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Robin Betala

Chartered Accountant, Registered Valuer ( SFA)
Reg off:-1*Floor, Betala Complex Usha Ganj, Jaora Compound, Indore
Branch:- A-405 BCM City Navalakha, Indore

Tel. No. 2703514, 2703371(0) 9406668445(M)
Email:-Robbinbetala@gmail.com

To, Date: 05/12/2025

The Board of Directors

Brijlaxmi Leasing & Finance Limited \
24, Suwernpuri Society, Chikuwadi

Jetalpur Road, Alkapuri Vadodara,Gujarat, 3900007

Dear Sir,

Sub:- Valuation report on determination of fair kquity valuation of
Brijlaxmi Leasing & Finance Limited as per the provisions of the
Securities and Exchange Board of India (“SEBI”) (Issue of Capital and
Disclosure Requirements) Regulations, 2018 (“ICDR Regulations”)

Brijlaxmi Leasing & Finance Limited (“BLFL” or “the Company”) is an Indian
Company listed on the BSE Limited (“BSE”). The equity shares of the company will
be allotted to the promoter group (“allottees”) on a preferential basis.

The equity shares of the Company are frequently traded as per provisions of
Regulation 164(5) of the SEBI ICDR Regulations. The Articles of Association(“AOA”)
of the Company do not categorically mention about the pricing of preferential issue.
As such, the Company needs fair valuation to compute the price for preferential issue
of equity shares.

In this regard, the Company has engaged FCA Robin | etala, Chartered
Accountant (ICAI Membership No: 411764), in his capacity as a
Registered Valuer under the category Securities or Financial Assets
(“SFA?”), registered with the Insolvency and Bankruptcy Bqard of India (“IBBI”);
IBBI Registration No. IBBI/RV/06/2022/14746 (“RB” or “We”) as defined in
Regulation 2(kkk) of ICDR Regulations, to report on the fair i‘la]uation of the equity
shares of BLFL for the proposed issue. ‘

Yurs faithfully

Registered Valuer - Securities or Financial Assets

Registration No.:- IBBI/RV/06/2022/14746

Zlfag:
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Abbreviations forming part of the Report:-

BSE BSE Limited
DCF Discounted Cash Flow |
NAV Net Assets Value
QE Quarter ended \
FY Financial Year '
FYE Financial Year ended
INR Indian Rupee
Lacs Lakhs
IBBI The Insolvency and Bankruptcy Board of India
ICAI The Institute of Chartered Accountants of India
IVS ICAI Valuation Standa
RV(SFA) Registered Valuer (Securities & Financial Assets)
MCA Ministry of Corporate Affairs
UDIN Unique Document Identification number.
RB FCA RV Robin Betala
Relevant date / Valuation date 27th Dec, 2023
SEBI The Securities & Exchange Board of India
ICDR Issue of Capital and Disc%osure Requirements
WAP Weighted average price
VWAP Volume weighted average price
BLFL Brijlaxmi Leasing & Finance Limited
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Engagement Background and Purpose of Valuation:-

The equity shares of Brijlaxmi Leasing & Finance Limited (“BLFL” or “the Company”)
will be allotted to the promoter group (allottees) on a preferential basis are propose to
be allotted to promoter group ( “allottees”) on a preferential basis. The equity shares
of the Company are traded on the BSE. In terms of the definition of “frequently traded
shares” as per regulation 164(5) read with Explanation to regulation164(5) of the SEBI
ICDR Regulations, the equity shares of the Company are frequently traded on the BSE.

The Articles of Association(“AOA”) of the Company do not categorically mention about
the pricing of preferential issue. The Company, hence, needs a fair valuation report on
valuation of equity shares of BLFL for computation of the price for preferential issue
of equity shares to the allottees in compliance with the prov1s10ns of regulation 164(1)
of the SEBI ICDR Regulations.

Further, since the proposed preferential issue is expected to rLsult in (a change in
control / allotment exceeding 5% of the post-issue fully diluted share
capital), the provisions of Regulation 166A of the SEBI ICDR Regulations are
applicable. Accordingly, the Company is required to obtain a valuation report from
an independent Registered Valuer, and the price determined shall be not less
than the higher of:
« the price computed under Regulation 164(1), (2) or (4), as applicable;
o the price determined in the valuation report issued by the Registered Valuer;
and
« the price determined in accordance with the Articles of Association of the
Company, if applicable.

In this regard, the Company has engaged FCA Robin Betala, Chartered
Accountant (ICAI Membership No: 411764), in his capacity as a
Registered Valuer under the category Securities & Financial Assets
(IBBI/RV/06/2022/14746) (“RB” or “We”) as defined in Regulation 2(kkk) of ICDR
Regulations (i.e. a valuer registered under section 247 of the Companies Act, 2013 and
the relevant rules framed thereunder or as specified by the Board), to report on the fair
valuation of the equity shares of BLFL for the proposed preferential issue, in
compliance with the provisions of SEBI ICDR Regulations. It is our understanding that
this report will not be used for any other purpose, other than tth stated herein.

This valuation report is our deliverable for this engagement. In line with Regulation
164(1) of SEBI ICDR Regulatxons since the equity shares oﬂ{l BLFL are frequently
traded, the price for preferential issue has been determined as the minimum issue
price as per prescribed under Part IV of Chapter V of SEBI ICDR Regulations.

Basic of Value and Premises of Value: -

this engagement is “Fair value is the price that would be received to sell an asset or
paid to transfer a liability to an orderly market participant at the valuation date”. The
cornerstone of our approach to valuation is the fundamental lassumption of “going
concern”. The same premise of value is used. Going concern value is the value of a
business enterprise that is expected to continue to operate in the future. For the
purpose of arriving at the value of equity it would Re,negesaarytd“ sel ppropriate
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basis of valuation from the various alternatives available as mentioned below. Indian
Valuation Standard 103- Valuation Approaches and Methods lays the following
Valuation Approaches.

Source of Information:-

We have relied on the following sources of information and documents as provided to
us by the Management of BLFL ( the Company) and from other sources for preparation
of report:-

a) Published Audited Financial Statement of BLFL for the year ended 31st March 2024.
b) Unaudited Financial Statement of BLFL for the period ended 30th September 2025.
c) Other relevant information provided by the management for the purpose of
valuation.

d) Detail of Share capital structure and pattern of BLFL.
e) Memorandum and Article of Association

f) External Sources Bseindia.com, MCA.gov.in and Moneycontrol.com

General Overview of the company :-

BLFL is a public limited Company domiciled in India having its registered office
address at 24, Suwernpuri Society Chikuwadi Jetalpur Road, Alkapuri, Varodara
Gujarat. The company is listed on Bombay Stock Exchange (BSE). The Company’s
principal business is Non-Banking Finance Company (NBFC), having RBI
Registration.

Capital Structure :-

Detail of subscribed and paid up Share Capital of the company as on date

Type of Number of | Face Value per | Share Capital (In | Share Capital ( In
Security Share Share( In Inr) Inr) Inr Lacs)

Equity |[64,63500 |10 6,46,35,000 | 646.35

Source: - Company

Shareholding of Company pattern of the comJ;any as of 3oth
September,2025

Shareholding Pattern

Particular Number of Equity | % of Holding
Share Held

Promoter and Promoter Group | 15,88,850 24.58

Public 48,74,650 75.42

Total 64,63,500 100.00

Sources : BSE

Procedures Conducted by us are :-

1. Requested and received all required information from the Mabagement.
2. Run through of the AOA of the Company ‘

3. Considered the historical financial statements of the Gompanies. ETALA
S cRED VALUER .
1
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4. Discussed the profile and operations of the Companies with the Management(s).
5. Discussions with the Management on understanding of the businesses of the
Company.

6. Evaluated the various valuation methods and computing the value using of the
applicable methods.

7. Assigned appropriate weights to the values derived using each of the applicable
methods and arrived at the fair value taking cognizance of the AOA and the ICDR
Regulations.

8. Prepared and issued valuation report.

Date of appointment, valuation date and date of report

|

Date of Valuation 03" December,2025
Date of Signing of Report 05" December,2025

Valuation Method Adopted and Valuation Standard
Followed

Valuation by its very nature cannot be regarded as an exact science and the conclusions
arrived at in many cases will be subjective and dependent on the exercise of individual
judgment. Given the same set of facts and using the same assum ptions, expert opinions
may differ due to the number of separate judgment decisions. There can therefore be
no standard formulae to establish an indisputable value, although certain formulae
are helpful in assessing reasonableness. For the purpose of determining fair value, a
Valuer may therefore, use any of the approaches as per the Ind%an Valuation Standard

103, Different valuation approaches have been proposed and the same has been
considered below along with the justification.

VALUATION APPROACHES

The IVS 103 “Valuation Approaches and Method” provides for selection of the
appropriate valuation approaches and methodologies in determining the value of an
asset, liability or a business. Paragraph 8 of the valuation standard provides guidance
for following 3 main valuation approaches
(a) Income Approach

(b) Market Approach

(c) Cost Approach

(A) INCOME APPROACH

Usually under the Income Based Approach, the methods that may be applied are the
Discounted Cash Flow (DCF) Method or the Price Earning apacity Value (PECV)
Method. Under the DCF approach, the future free cash flows of the business are
discounted to the valuation date to arrive at the present value of the cash flows of the
business or capitalized using a discount rate depending on the pital structure of the
company. This approach also takes into account the value of the business in perpetuity
by the calculation of terminal value using the exit multiple method or the perpetuity
growth method, whichever is appropriate. We have n 1}? Iﬁ ed cash flow
( DCF) method under the income approach due to un % %B 0 gi jection

IBBI/

STERED VALUER
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of BLFL as we understand that projections of BLFL would be price sensitive
information which was therefore not made available to us.

(B)MARKET APPROACH

The value of an equity share, as quoted on a stock exchange is normally considered as
the value of the equity shares of that company where such quotations are the shares
being regularly and freely traded in. BLFL is a listed on the BSE. The shares of BLFL
are frequently traded in terms of regulation 164(5) of the ICDR Regulations.

Regulation 164(5) of Chapter IV of SEBI ICDR Regulations reads as under-

For the purpose of this Chapter, “Frequently traded shares” means shares of the issuer,
in which the traded turnover on any recognized stock exchange during the 240 trading
days preceding the relevant date, is at least ten per cent of the total number of shares
of such class of the shares of the issuer.

Explanation: For the purpose of this regulation, ‘stock exchange’ means any of the
recognized stock exchange(s) in which the equity shares of the issuer are listed and in
which the highest trading volume in respect of the equity shares of the issuer has been
recorded during the preceding 9o trading days prior to the relevant date.”

The equity shares of the Company are traded on the BSE.

In this case 22.64% of the total number of shares are traded during the 240 trading
days preceding the relevant date
As such, we have considered the value under this method to be higher of the following
two prices, in compliance with the pricing guidelines of regulation 164(1) of ICDR
Regulations-
* Volume weighted Average Price (“VWAP”) of 9o trading days preceding the
relevant date
* Volume weighted Average Price (“VWAP”) of 10 trading days preceding the
relevant date
Volume weighted average price ("VWAP") of 9o trading days preceding the relevant
date is attached as Annexure A(i).
Volume weighted average price ("VWAP") of 10 trading days preceding the relevant
date is attached as Annexure A(ii)
Relevant workings are attached as Annexure A(iii) to this report..

(C) Cost Approach — Net Aset Value (NAV) method

Under this approach, the book value / replaceable value / realizable value of the
underlying assets of company is determined to arrive at the value of the business,
depending on the facts and circumstances applicable to a company. Usually under the

asset-based approach, the methods that may be applied are Net Book Value Method,
Net Replaceable Value, and Net Realizable Value. We have consider the Net Book
Value method for valuation of the Company based on the unaudited financial

Statement of the company for the period ended 30th September, 2025 provided to us.
The relevant workings are attached as Annexure B. RORBIN BETALA

REGISTERED VALUER
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Valuation Conclusion

In the ultimate analysis, valuation will have to be arrived at by the exercise of judicious
discretion by the valuer and judgment taking into account all the relevant factors.
There will always be several factors, e.g. quality and integrity of the management,
present and prospective competition, yield on comparable securities and market
sentiment, etc. which are not evident from the face of the balance sheets but which will
strongly influence the worth of a share. This concept is also recognized in judicial
decisions. é

We understand that the AOA of the Company does not categorically provide for a
method of determination which results in a floor price higher than that determined
under the ICDR regulations. The minimum value of equity shares of a frequently
traded listed company should be in accordance with pricing provisions of Chapter V of
SEBI ICDR Regulations as amended from time to time.

The value of share has been calculated by applying Market Approach and Cost
Approach. We have given 100% weightage to Market Approach as the shares are
frequently traded.

Our valuation Results using the various methods are summarized as under-

i T
Approach Valuation Method : Annexure | Value Per Share | Weight | Value

_l_———-_

As per the above working, we recommend the fair value of equity share of BLFL Inr
9.20 per equity share.

A S T

Note :- Detail of valuation are annex to report

REpEa—

Caveats, Limitations and Disclaimers i

1. This document has been prepared for the purposes stated herein and should not
be relied upon for any other purpose. Our client is the only authorized user of
this report and is restricted for the purpose indicated in the engagement letter.
This restriction does not preclude the client from providing a copy of the report
to third-party advisors whose review would be consistent with the intended use.
We do not take any responsibility for the unauthorized use of this report. ‘

2. We owe responsibility to only to the client that has appointed us under the terms r
of the engagement letters. We will not be liable for any losses, claims, damages "

== ROBIN BETALA

STERED VALUER
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or liabilities arising out of the actions taken, omissions or advice given by any
other person. In no event shall we be liable for any loss, damages, cost or
expenses arising in any way from fraudulent acts, misrepresentations or wilful
default on part of the client or companies, their directors, employees or agents.
While our work has involved an analysis of financial information and
accounting records, our engagement does not include an audit in accordance
with generally accepted auditing standards of the clients existing business
records. Accordingly, we express no audit opinion or any other form of
assurance on this information.

We do not provide assurance on the achievability of the results forecast by the
management/owners as events and circumstances do not occur as expected;
differences between actual and expected results may be material. We express no
opinion as to how closely the actual results will correspond to those
projected/forecast as the achievement of the forecast results is dependent on
actions, plans and assumptions of management.

. The user to which this valuation is addressed should read the basis upon which

the valuation has been done and be aware of the potential for later variations in
value due to factors that are unforeseen at the valuation date. Due to possible
changes in market forces and circumstances, this valuation report can only be
regarded as relevant as at the valuation date.

The valuation of companies and assets is made based on the available facts and
circumstances and the conclusions arrived at in many cases will be subjective
and dependent on the exercise of individual judgment. Although every scientific
method has been employed in systematically arriving at the value, there is no
indisputable single value and the estimate of the value is normally expressed as
falling within a likely range.

The actual market price achieved may be higher or lower than our estimate of
value (or range of value) depending upon the circumstances of the transaction
(for example the competitive bidding environment), the nature of the business
(for example the purchaser’s perception of potential synergies). The knowledge,
negotiating ability and motivation of the buyers and sellers and the applicability
of a discount or premium for control will also affect actual market price
achieved. Accordingly, our valuation conclusion will not necessarily be the price
at which actual transaction will take place

The client and its management warranted to us that the information they
supplied was complete, accurate and true and correct to the best of their
knowledge. We have relied upon the representations of the clients, their
management and other third parties concerning the financial data, operational
data and maintenance schedule of asset in tangible assets except as specifically
stated to the contrary in the report. We shall not be liable for any loss, damages,
cost or expenses arising from fraudulent acts, misrepresentations, or wilful
default on part of the companies, their directors, employee or agents.

We have relied on data from external sources also to conclude the valuation.
These sources are believed to be reliable and therefore, we assume no liability
for the truth or accuracy of any data, opinions or estimates furnished by others
that have been used in this analysis. Where we have relied on data, opinions or
estimates from external sources, reasonable care has been taken to ensure that
such data has been correctly extracted from those sources and /or reproduced
in its proper form and context.

)BIN BETALA
REGISTERED VALUER
IBBI/RV/06/2022/14746
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Annexure Forming Part of Report

Annexure A:- Valuation of Share as Per Market
Method:-

Annexure A(i) -Total number of shares are traded during the 90 trading days preceding the relevant
date

0 Date AP 0.0 e 0 over (R

1|  02-Dec25 8.84 6878 60831
2|  01-Dec25 8.94 2588 23141
3|  28-Nov-25 8.51 619 5270
4|  27-Nov-25 8.95 4084 36550
5| 26-Nov-25 9.06 5712 51748
6| 25-Nov-25 8.69 310 2694
7| 24-Nov-25 8.68 4014 34826
8| 21-Nov-25 8.70 7208 62721
9|  20-Nov-25 8.60 6190 53240

10|  19-Nov-25 8.43 4101 34566

11|  18-Nov-25 8.65 23617 204344

12|  17-Nov-25 8.79 7523 66103

13|  14-Nov-25 8.60 3778 32509

14|  13-Nov-25 8.36 12782 106861

15|  12-Nov-25 8.72 18788 163816

16|  11-Nov-25 9.26 5004 46322

17| 10-Nov-25 8.83 35625 314498

18|  07-Nov-25 9.16 16099 147495

19|  06-Nov-25 9.45 10271 97061

20|  04-Nov-25 10.08 5152 51948

21|  03-Nov-25 9.13 2573 23498

22|  31-0ct-25 9.40 6335 59544

23|  30-0ct-25 9.23 1371 12650

24|  29-0ct-25 9.44 1366 12891

25|  28-0ct-25 9.51 457 4347

26| 27-0ct-25 9.44 2266 21388

27|  24-0ct-25 9.39 1848 17359

28|  23-0ct-25 9.49 3938 37359

29|  21-0ct25 9.38 617 5787

30|  20-0ct-25 9.25 1801 16666

31 17-Oct-25 9.07 1387 12581

32 16-0ct-25 9.34 810 7565

33 15-0ct-25 9.39 3514 32986

34|  14-0ct-25 9.78 3268 31974

35 13-0ct-25 9.98 2294 22905

36|  10-Oct-25 9.82 231 2268

37|  09-0ct-25 10.01 1830 18321 ) i

38 08-Oct-25 9.31 2119 ROjgei] BETAL/

ED VALUES
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0.The report assumes that companies complies fully with relevant laws and
regulations applicable in its area of operations and usage unless otherwise
stated, and that the companies will be managed in a competent and responsible
manner. Further, as specifically stated to the contrary, this report has given no
consideration to matters of a legal nature, including issues of legal title and i
compliance with local laws, and litigations and other contingent liabilities that
are not recorded/reflected in the balance sheet provided to us. '
11. The valuation report is tempered by the exercise of judicious discretion by the
RV, taking into account the relevant factors. There will always be several factors,
e.g. management capability, present and prospective competition, yield on i
comparable securities, market sentiment, etc. which may not be apparent from
the Balance Sheet but could strongly influence the value.
12.Fair Value of assets of companies have been performed on the provisional
unaudited standalone balance sheet of companies provided by management as

of the valuation date. :
13.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 H
engagement. Our conclusions are based on the assumptions, forecasts and other |
information given by/on behalf of the Companies.

14.We are independent of the client/company and have no current or expected
interest in Companies or its assets. The fee paid for our services in no way
influenced the results of our analysis.

)BIN BETALA
RErwi)[ “RED //‘JI;ER 5

in BetalaIBBi/ RV/06/20.2/ 14746
Registered Valuer - Securities or Financial Assets
Registration No. IBBI/RV/06/2022/14746
UDIN NO:- 254176 4BMKVYB4940
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39 07-Oct-25 9.25 7709 71330
40 06-Oct-25 9.17 855 7844 ;
41 03-Oct-25 9.43 3271 30831 3
42 01-Oct-25 9.07 2501 22675 i
43 30-Sep-25 9.79 2635 25794
a4 29-Sep-25 9.05 4284 38791
45 26-Sep-25 8.90 3082 27445
46 25-Sep-25 9.11 4423 40312
47 24-Sep-25 9.24 254 2348
48 23-Sep-25 9.34 2397 22390
49 22-Sep-25 9.47 3135 29682
50 19-Sep-25 9.30 3480 32366
51 18-Sep-25 9.11 3280 29893
52 17-Sep-25 9.23 1129 10417
53 16-Sep-25 8.86 5158 45689 |
54 15-Sep-25 9.59 1056 10126 5
55 12-Sep-25 9.91 3944 39096 i
56 11-Sep-25 9.34 1815 16961 3
57 10-Sep-25 9.60 422 4052 !
58 09-Sep-25 9.70 3304 32048 |
59 08-Sep-25 9.69 1398 13552 ;
60 05-Sep-25 9.79 498 4876 !
61 04-Sep-25 9.33 1773 16547 |
62 03-Sep-25 9.79 852 8338 |
63 02-Sep-25 9.68 522 5054 i
64 01-Sep-25 9.43 3419 32256 ‘
65 29-Aug-25 9.73 1372 13347
66 28-Aug-25 9.17 5812 53301
67 26-Aug-25 9.64 2895 27911
68 25-Aug-25 10.11 1920 19417 ;
69 22-Aug-25 9.65 815 7862 ‘
70 21-Aug-25 9.72 1307 12707 ‘
71 20-Aug-25 9.31 7928 73814 T
72 19-Aug-25 9.50 2048 19457 f
73 18-Aug-25 9.89 1416 14008
74 14-Aug-25 9.68 3232 31299
75 13-Aug-25 9.73 1603 15601
76 12-Aug-25 9.45 1625 15362
77 11-Aug-25 9.33 2288 21342
78 08-Aug-25 9.87 1361 13438
| 79 07-Aug-25 9.65 595 5744
{ 80 06-Aug-25 9.64 5022 48436 ;
81 05-Aug-25 9.81 6069 59520 ‘
i 82 04-Aug-25 9.90 980 9700 !
i 83|  01-Aug-25 9.97 108 1077 |
84 31-Jul-25 9.67 2823 27285 f
85 30-Jul-25 9.48 6740 63898
ROBIN BETA LA
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86 29-Jul-25 9.76 1887 18411
87 28-Jul-25 10.08 1585 15975
88 25-Jul-25 9.71 6962 67579
89 24-Jul-25 9.70 1379 13372
90 23-Jul-25 9.92 23330 231464
Total 378066.00 3478394.00
90 Days
VWAP 9.20

Annexure A(ii) -Total number of shares are traded during the 10 trading days preceding the relevant

date

1 02-Dec-25 8.84 6878.00 60831.00
2 01-Dec-25 8.94 2588.00 23141.00
3 28-Nov-25 8.51 619.00 5270.00
4 27-Nov-25 8.95 4084.00 36550.00
5 26-Nov-25 9.06 5712.00 51748.00
6 25-Nov-25 8.69 310.00 2694.00
74 24-Nov-25 8.68 4014.00 34826.00
8 21-Nov-25 8.70 7208.00 62721.00
9 20-Nov-25 8.60 6190.00 53240.00
10 19-Nov-25 8.43 4101.00 34566.00
Total 41704.00 365587.00

10 Days
VWAP 8.77

Annexure A(iii):-

Valuation ofequity using the Market Price ("MP") method — MarketApproach

Relevant (Valuation)date 3 December, 2025

Relevant Exchange BSE

Particulars Annexure Reference Unit Price INR

Reference

Average of 90 trading days B | (i) A INR per | 9.20

volume weighted average price share

("VWAP") preceding the

relevant date

Average of 10 trading days B | (ii) B INR per | 8.77

volume weighted average price share

("VWAP") preceding the

relevant date

Market price as per ICDR C =Higher | INR per| 9.20
of Aand B | share




Annexure B:- Valuation as per Cost Approach

Valuation using the Book Value method — Cost Approach

(in lakhs)
Particulars Value
A Equity Share Capital 646.35
B Other Equity 2.49
C=A+B Net Assets Value 648.84
D Number of equity shares outstanding 64,63,500
E=C/D*10"5 NAV- Book Value Per Share (In Inr) 10.04
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