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To,

The Board of Directors

Medica Synergle Private Limited

127 Mukundapur, E.M. Bypass, P.5. - Purba Jodavpur,
Kolkoto, West Bengal 700099 India

Dear Sir/Madam,

Ref: Valuation of Equity Shares of Medica Synergle Private Limited as on 31" May 2024,

We have been engoged by the Boord of Directors of Medica Synergie Private Limited (“Company®
or “Medica Synergie®) for voluation of Equity Shores for the purpose of transfer of Shares

{“Transoction™), The purpose of the engagement is to provide a fair valuation of Equity Shares of
Medica Synergle under Foreign Exchange Manogement Act, 1999,

information ond documents given to u
transoction. Our report is not some ¢
of investment. Our valuotion
will take ploce.

we hove assessed the valfuation of Equity
bur assessment, the value of Equity Shares should be
of INR 66.8 per share. The detailed valuation repart including
in subsequent pages.

Director, Omnifin Valuation Services (OPC) P Ltd
{1BBi Regd. No.: IBBI/RV/06/2020/13396)

(RVM No. ICAIRVO/06/RV-POD0S0/2020-2021)
Date: 24™ June 2024 | Place: Kolkata

UDIN: 24309T98BKEPFXABTT
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1.0 Purpose

m
We have been engaged lor valuotlon of Equity Shores for the purpose of Transtar of Shares
under Forelgn Exchonge Manogement Act (FEMA) using provisional finonslols os of the

Valuation Date, The relevant extrocts of the Foreign Exchange Manogement Act (FEMA) ora
s under:

Al per Reguiation 10 of FEMA 20(R) [Relavon! extrocts]

Transfar ol caphal Instrument of an Indlan company by or 1o o person resident outside indlo
A pavson residen! ourside india, holding capital instruments of an indian company or units In
accordance willh these Reguiations may transfer the same to o person resident ln India by
woy of sala/ gift;

Provided that

I, tha fransier by way of sale shall be in complisnca with and sulijact to ihe sdherence
fa pricing guidelines, documsntation and reaporiing réquirarnants for such translers 88 may
be spacified by Resarve Bank fram lime fo lime;

i, wiiara (ha capial ingfrimants are hald by the person resident outside indis on 8 non-
rapairiaiya iaeis, conditions sl proviea (i) above ehall not apply

As per Regulation 11 of Forslgn €xchangs Monagement Act 20(R)

Pricing Guldelknas

Unigss nrmmulpu.'mlﬁn thess mmlwrhl ralevant Schadules, the price of capitol
instruments of an mmmw

(3) transferred by a person fesidegt cutside India ta a person resident In India shall not
EXCEs!

{c) the valuation of capital Instruments done as per any Internationally occepled pricing
methadalagy for valuation on an arm's length basis duly certified by o Chartered Accountant
or @ Secuyities and Exchange Board of indlo reglstered Marchant Banker ar @ practicing Cost
Accouptant, In cass of an unlisted Indian Company.

The share purchose agresment (s entered into on the 21* doy of June 2024 between Monipal
Heaith Enterprises Private Limited (the "Purchaser”) and Polaris Healthcora Investments
Private Limited (1he "Seller”), As of the axeculion Dale, the seller |5 the registered legal and
bensficlal holder of 16,04,56, 664 squity shares, representing 86.95% of the Share Capital. The
seliar hos ogresd to sell, and the purchaser has ogreed (o buy, the sale shares with alf
assaclated rights, tities and interests, under the terms and conditions of this Agresment.

Cur rapan & intended Lo provide a broad guldance for the value under this regulation ond Is
not provided for any stotulory reporting purposa, Accordingly, the mtmw been
parformed os per Pricing guidelines of FEMA Regulations. |t should be ™ i
valuatlen |s done for transler ol shares purposes and Is not Intended 15|

transaction as may lw oppllcatle under FEMA Regulallons.
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2.0 About the Valuer

Omnifin Valuation Services (OPC) Pyt Ltd (“Omnifin® or “The Valuer”) is a Registered Valuer
Entity under Insclvency and Bonkruptcy Board of india (IBBI) having Registration No. IBBI/RV-
E/01/2022/180. Omnifin holds o Certificote of Proctice with RVO ESMA to volue Sacurities &
Finoncial Assets and Lond & Building. The Valuer is entitled to conduct valuation as per Sec
247 of The Companies Act, 2013,

Mishant Jain is a Director ot Omnlfin and is o reglstered valuer with 1BBI under Securities &
Financial Assets category. He Is o Chartered Accountant (CA) and o Company Secretary (CS).
Nighant has warked with Deloitte Hoskins & Salls in the field of Risk Advisory (Internal Audit)
and Governance Risk and Complionce. As a practicing Chartered Accountant, he has extensive
gxperience of Due Dillgence, Internal Audit ond Voluotion for o varlety of companies and
tronsoctions,

3.0 Disclosure of valuer interest or conflict

We confirm that the valuer |s sultably qualifisd and dutherized to proctice as a valuer; does
not have a pecuniary interest, finoncial oratherwise, thaot could conflict with the company and
|eopardise proper execution of this-engogement. Weoccegit instructions to value the company
anly from the appointing outhafity or eligible Instructing porty. .

We have no present or plonned future intérest in"the company or its group companies, if any
and the fee payable for-this valuotion-is not contingent upon the value of shares reported
herein. In case of entities that are troded in stock markets, we, or our partners, employees, or
relatives, may have on Insignificant stake In some coses. Such Investments, if any, have not
Impaired our independence in carrying out the engogement.

4.0 Key dates

e e e ey
Appointment Date: We have been appointed vide letter dated 21" May 2024.

Valuatlon Date: The valuation exercise has been performed based on the information mode
available to us as of 31st May 2024,

Report Dats: Our voluotion report hos been submitted as of 24™ June 2024,

5.0 Appointing Authority

The Board of Directors of Medico Synergie Private Limited is the Appd
(*appeinting outhority”, "client”) for the purpose of this engagement.
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6.0 Background Information about the Company

MEDICA SYNERGIE PRIVATE LIMITED

CiN UTa140WBIOOIPTC1210TE
Date of Incerperation 25" Morch 2003
127 Mukundopur, E. M, g8 P.5, - Purbo Joda ; Holkata,
Regletorad Aduress West Bengal Tp;:'ﬂﬂi |m:|-|||::wI v
Listing status unlisted
Authorised Capltal (INR) 2,08,00,00,000
Pald Up Capltal (INR) 1,78,60,569,030
Mano] Kumar Bathwal [PAN: ACWPD20T2)]
wandakumar Jolram [DIN: 00321603]
Directors ond Key Gouray Swarup [DIN: 00374208]
Signatories Rana Udoyon Lahiry [DIN: 01491764)
Rajlt Mehta [DIN: 01604818)
Ratnasami W-ﬂu ) [DIH‘ I‘.I:H.!:H-Tﬂ]

[.'in.r:l mm mea, nm'..rm"]

MSPL Is a part of Medica Group, one of the most réputed and leading healthcore chains In sostern
india today, has bullt and monaged o number of mitispecialty ond super specialty healthcare
facilities ocross the reglon over the post few years.

Beginning Its journey with Medica North Bengal Clinlc (MNBC) In Sligurl in 2007, the Group lounched
Its Flogship Hospital - Medica Super specialty Haspital (M5H) - in Kolkata In 2010,

The Group Is presently operoting 2 super-speclality hospitals under Medica Hospitals Pvt Ltd (o
wholly owned subsidiary of MSPL). It also operates 2 hospltals under North Bengal Clinle Pvt Lid (o
subsidiary of MSPL)- one each ot Siligurl (multi-speciality hespltal) and ancther ot Rangapanl (an

oncology facllity In West Bengal). It Is olso operating o multi-speciality hospital in _Hhﬂﬁhnﬁu{.
iDdisho under o [oint venture with Tata Steel Lid.

[Soures: hiipsufmedicohospiioly
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Financial Extrocts of the Company (Consolidated )

Surnmory Profit & Loss Stotement (INR Laldhs)
Total Income TO,945.21 12 537.45
S 56,092.45 10,782.35
| S 14, B52.T6 1.75510 _
| Profit Alter Tox 6.9814.22 e, |
I Sormmory Bolonce Sheet (INR Lakhs) I -Mor-24 Hl-Mbory-24 |
Equity & Liabilities EI
Sharmsholders® Funds 34,758 60 e
TR P TR LI 22.679.16 27202 24
Total Cusrent Liobilities 16,395.36 .
i 7283731 75.225.40
I
Total Non-Curment Ascels 48,851 72 51.720.20 |

Total Curent Asse 53 986,10 22
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7.0 Inspections and Investigations

The Valuotlon of Equity Shares is being done as on the Valuation Dote considering the
avallable financlal statements as on 310 Moy 2024 ond documents produced belore us for
the purpose of aicertalning the value of Equity Shares. The management was provided a drait
version of the report based on provislonal numbers 1o confirm foctual accuracies belors
submitting the final report. During our Desktop Voluation, we have not corried out any
Independent verlfication or validation Lo estabiish occuracy or sufficlency of Infarmation glven
to us, We have recelved representations from the manogement of the Company and have
accordingly ossessed the volue of Equity Shares. Wa belleve thot glven the noture of the

valuation and the underlying reports mode avoliable to us, it s plausible to carry out such
valuatlon,

8.0 Sources of Information
While pertorming the valuation, we have relled an the following sources:
* Brief recelved from the monagemant about the company's background.
* Provisionol Consolidoted Finonclal Statemants as on 31st May 2024.
* Provislonal Consolidated Finonclal-Statémeénts s ani31st March 2024.
* Projected finonclal stotements up to FY 2020 as prepored by the manogement.
* Verbal and written informatien and diseussions with the monagement.
* We have clso accessed public documients as ovallable from externol sources such os
meo.gov.in to bettsr understand and dssess the value of the business.

We hove assumed and relled upon the truth, accuracy and completeness of the Infarmation,
dato ond finonciol terma provided to us or used by us; we hove ossumed that the some are
not misleoding and do not assume or accept any Habliity or responsibility for ony Independent
verification of such Infarmation or ony Independent technicol valuation or apprgisal gf any of
the ossets, operations, or liabilitles of the Compony, The voluation Mrﬂ{%ﬂdﬂiﬂll.‘ﬂﬁ

substontively bosed only on Infermatlon contalned In this report and are wnbﬁﬁd by concepl |
of matariality. 'I:{;{ | FOLKATA |
%ﬁl: I""h... et .I‘I -;.r"/‘)
” &
|',
11 |
1 - |
f } |
™
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9.0 Caveats, limitations, and disclaimers

&l

8.5,

9.6

Besiriction on uss of Voluation Report: This document has been prepared for the purposes
stoted berein and should not be relied upon for any other purpose. The management of the
Compony ond sharehalders of the Company ore the only authorized user ol this repart and
s restricted for the purpose indicated in the report. This restriction does not preclude the
Appointing Authority from providing o copy of the repart to its internal stokeholders on o
reed-to-know bosis. ouditors, regulators, and third-party advisors whose review would be
consistent with the intended use. Our report is subject to the scope and limitations detolled
hersinofter. As such the report is to be read in totolity, ond net in ports, in conjunction with
the relevont documents refermed to herein and in the context of the purpose for which it is
mode. We do not toke any responsibility for the unauthorized use of this report.

Purpase: Our report is meant for the purpose mentioned obove and should not be used for
ony purpose other thon the purpose mentioned therein. The Report should not be copied or
reproduced without obtoining our priof written approval for ony purpose other than the
purpose for which it is prepared.

Mo odvice towards investment or on tronsoction: Our Valuotion report should not be
construed as odvice for the tronsoction. Specifically; we do not express any opinion on the
suitability or otherwise of entering the propossd tronsoction os stated in the purpose of
engogement. We express no opinion or recommenddtion, and the stokeholders ore
expected to exercise their own discretion. We would not be responsible for the decision
token by anybody based on this report.

Eesponsibility of Registersd Voluer: We owe responsibility to only to the oppointing
outhority thot hos oppointed us under the terms of the engogement. We will not be liable
for ony losses, cloims, domoges, orliobilities arising out of the octions taken, omissions or
odvice given by any other person. In no event shall we be lioble for any loss, domages,
coOst, OF Expenses orsing in any way from froudulent octs, misrepresentations, or wilful
defoult on part of the client or companies, their directors, employees, or ogents. We do not
toke any responsibility towards the report unless our fee is poid in full. In ony cose, our
liability to the manogement or any third porty is limited to be not more than the amouwnt
of the fee received by us for this engogement.

Accuraocy of Information: While our work has involved an analysis of financial information
ond accounting records, our engogement does not include an audit in occordonce with
generally occepted auditing stondards of the clients existing business records. Accordingly,
we express no oudit opinion or any other form of assuronce on this Information.
Accordingly, we ossume no responsibility and make no representations with respect to the
aoccuracy of completeness of ony informotion provided by the appointing
authority/manogement.

the results forecast by the monogement os events uﬂﬁmumﬂ’ﬁ?
expected; differences between octual ond expected ren.iumurhlﬂ'ﬂllrluL
no opinlon os to how closely the actual results will comrespond to H‘I-nsap[

ﬁkf,
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8.8,

2.10.

as the ochlevemnent of the forecast results is dependent on actions, plans and assumptions
of monagement.

Post Voluation Date Events: An analysis of such naoture is necessarlly bosed on the
prevalling stock market, finoncial, economic, and other conditions in general and industry
trends in particular as in effect on, and the information mode available to us as of, the date
hereof. The user to which this valuation Is addressed should read the basis upon which the
wvaluation hos been done and be oware of the potentlal for later variations in value due to
focters that are unforeseen at the valuotion date. Events occurring ofter the date hereof
may offect this report and the assumptions used in preparing It, and we do not ossume
any obligation to updote, revise or reaffirm this Report. Due to possible changes in market
forces ond circumstances, this valuation report con only be regarded as relevant as at the
Valuation Date.

Range of Valus Estimate: The valuation of companles and assets is made based on the
available focts and circumstances and the conclusions arrived at in many coses will be
subjective and dependent on the exercise of individual jJudgment. Although every scientific
method has been employed in systematically arriving ot the value, there is no indisputable
single value, ond the estimate of the value is normally expressed as folling within a likely
range. We hove provided o single value for the overall Vialue of Equity Shares, derived
based on appropriate opproaches. Whilst'we consider the valfuation to be both reasonabile
and defensible based on the information gvailable, others may ploce a different value,

rnvurhu hh;m-r-:-r I-nw-lr!hﬁn mrtrtinuteﬂfwdm depending upon the circumstances of
the transaction, the noture of the business. The knowledge, negotiating ability ond
motivation of the buyers and sellers and the opplicabllity of a discount or premium will
also affect octual market price ochieved. Accordingly, our valuation conclusion will not
necessarily be the price ot Ayhich actual transaction will take place. The final transoction
price is something en which the porties themselves have to agree. We also emphasize that

our opinion is not the only factor thot should be considered by the parties in agreeing the
transaction price or swaop ratio.

'u-nlumlun WE Wera pmvi:ltd with hmi-n wﬂl:tm m-:l verbal 1nl'n|11'|n'ﬂun. We hove however,
evaluated the information provided to us by the Company through brood inguiry, analysis
and review but have not carried out a due diligence or oudit of the information provided
for the purpose of this engogement. Our conclusions are based on the assumptions,
forecasts ond other informotion given by/on behalf of the Compony. The
management/representatives warranted to us that the information they supplied was
complete, occurate and true and correct to the best of their knowledge. We haove relied
upon the representations of the monagement and other third parties conceming the
financial data, operational doto except as specifically stated to the contrary in the report.
We shall not be liable for any loss, domoges, cost, or expenses arising from froudulent acts,
misrepresentations, or wilful defoult on part of the companles, their directors,
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8,12,

8.13.

are belleved to be relioble and therefore, we ossume no liabllity for the truth or accuracy
of any data, opinlons or estimates furnished by others thot hove been used in this analysis.
Where we have relied on doto, opinions or estimotes from external sources, reasonable
care hos been token to ensure that such dota has been correctly extrocted from those
sources and for reproduced In its proper form ond context.

Comaliance with relavant lows: The report ossumes that the company/business/osset
complies fully with relevont laws and regulations opplicobie in its orea of operotions and
usoge unless otherwise stated, and that the componies/business/ossets will be managed
in o competent ond responsible monner. This Report does not look into the
business/commercial reasons behind the tronsaction nor the likely benefits arising out of
the some. In addition, we express no opinlon of recommendation, ond the stokeholders are
expected to exercise their own discretion. Further, unless specifically stated to the contrary,
this report has given no consideration to matters of a legal noture, including issues of legal
title and compliance with local lows, ond litigaticns ond other contingent liabilities thot
are not recorded/reflected in the balonce sheet/fixed ossets register provided to us.

Multipls foctors affscting the Vialuotion Report: The valuation report is tempered by the
exercise of judiclous discretlon by us, considering the relevant foctors. There will alwaoys be
several foctors, e.g., management copabillty, present and prospective competition, yield
on comparable securities, market sentiment, eteC which may not be apparent from the
Bolance Sheet but could strongly influence the volue.

815,

llmhﬁl mmmwmwhmm tnhmt The Calculation
worksheets and reloted financlal models ore proprietary to the valuer and will not be
shared with the oppointing authority, of anyone. We shall not be lioble to provide any
evidence for any motters stated inthe réport nor shall we be lioble or responsible to provide
any explanation or written statement for any assumption, Information, methodology or any
other matter pertaining to the report. However, in case we are required to appear before
any regulatary authority os per law, the party seeking our evidence in the proceedings shall
beor the cost/professional fee of attending court / judicial proceedings and our tendering
evidence before such authority shall be under the applicable laws.

Fsas and Independence: We ore independent of the client/company and hove no current
or expacted Interest in the Company or its assets. The fee paid/to be pald for our services
In no way influenced the results of our analysis.
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10.0 Valuation

— e e e I
The valuation exercise is aimed at the assessment of the Value. We are required to arrive at
the above voluotions bosed on intermationally occepted woluotion proctices. As per RICS
appraisal Manual, os well as ind AS 113 and IFRS 13, the Value is defined as "The price thot
would be received to sell on asset, or paid to transfer a Kability, in an orderly transoction
between market participonts at the measurement dote."

10.1 Valuation bases and premise
Our azsessment is bozed on the information given to us. Considering the purpose of voluation,
we hove considered the premise of value to be Golng concemn. The projections provided by the
maonogement take into conslderation the cash flows on account of efficiency in manogement
of resources/ margins by the acquirer who will hold significant equity ownership in the
company. Our general opprooch hos been to assess the value of the company based on
participonts specific value.

10.2 Valuation aopproach and methodologies
Valuation is dependent on various foctors.sgch as specific nature of business, economic life
cycle in which the industry ond company” is_cperating, past financial perforrnance of the
business, future growth potenticl ‘of the-busimess, business model, manogement of the
company, relevance of technelogy Inthe HM liquidity of equity ond much mare.
The results of the vaiuation exercise may vary éignificantly depending on the basis used, the
specific circumstonces ond the judgément @f the valuer, In respect of going concerns, certain
valuation techniques have evolved owér tirme and are commeonly in vogue.
As per Internationol Valuotion Standards (IVS) 105 (ssued by International Vaoluotion
Standords Council (WSC) the principal approaches to voluation ore;

Market Approach: The market approach provides an indication of value by comparing the
assat with identicol or comporable (that is similar) assets for which price information |Is
avallable.

Cost Approach: The cost opprooch provides on Indicotion of value using the economile
principle that a buyer will pay no more for an asset than the cost to obtaln an asset of equal
utility, whether by purchase or by construction, unless undue time, Inconvenience, risk or
other factors are involved. The approach provides an indication of volue by calculating the
current replacement or reproduction cost of an asset and moking deductions for physical
deterioration and all other relevant forms of obsolescence.

ihe oaset
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10.3 Rationale for Valuation

Cost Approach:
As per IVS 105, The cost approach should be applied and afforded significant weight under
the following circumstonces:

* participants would be able to recreate an asset with substontially the same utllity as the
subject asset, without regulotory or legal restrictions, ond the asset could be recreated
quickly enough that a participant would not be wiliing to pay a significont premium for
the ability to use the subject asset immediately,

* the asset is not directly Income-generating ond the unique nature of the asset makes
using on income opproach or market opproach unfeasible, and/or

* the bosls of volue being used s fundomentolly baosed on replocement cost, such os
replocement value.

The Cost Approoch is not representative of the value of the company considering the future
potential of the company. Since the company is not distressed and has ongoing operations,
we hove not opplied Cost Approach.

Morket Approoch: As per V5 105, The-maoarket opprooch shiould be applied and afforded

significant weight under the following circomstoncés:

= the subject osset has recently beén soldlin o _tronsoction oppropriote for consideration
under the basis of value,

= the subject osset or substantiolly similar ossets are octively publicly troded, and/or

» there are frequent @nd/or recent dbsefvoble transoctions In substontiolly similor ossets.

The shares of Medico are not publicly troded. There are no comparable listed companies that
could be identifled that would consistently value the company using the morket approach.
Therefore, in the obsence of proper comporable listed companles, we hove not considered
morket opprooch os our valuation method.

income Approach: As per IVS 105, A fundomental basis for the income approoch is that
Investors expect to receive a return on their Investments ond thaot such o retumn should reflect
the perceived level of risk in the Investment.

The income approach should be applied and afforded significont weight under the fallowing
circumstonces:
a) the income-producing abllity of the asset Is the critical element affecting value from a
participont perspective, and/or
b) reasonable projections of the amount and timing of future Income are avpik
subject asset, but there are tew, If any, relevant market mmpumhln/;: R
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We have opplied Discounted Cash Flow Method as one of the methods of valuation based on
financial projectlons given by the management. Under the Discounted Cash Flow Approoch,
the value of the firm's equity Is the presant volue of future tree cash flows discounted at the

appropriate discount rate. DCF approoch requires significant assumptions about the future
earning potential as well as the discount rate.

As per DCF Mathod:
1. Going concemn assumption: We believe the compony represents reasonable growth

3

potential with no sign of defoult in the visible period. Accordingly, we have valued the
compamny os g going concemn,

Discounted Cash Flow (DCF) Method: Bosed on the representation received from the
management, the company is expected to generate positive free cash flows In the future
years. Therefore, we hove considered the Discounted Cash Flow (DCF) method of
valuation. Under the Discounted Cash Flow Approach, the value of the firm’s equity is the
present value of future free cash flow discounted at the appropriote discount rate, We
hove aossumed a two stoge Discounted Cash Flow Model for arriving ot the value under
this approach. The first stage is the explicit forec@st period ond then o terminal growth
towards indefinite period. mmml;mﬁ}mmwmmwngm
forecasts as shored by them. mmm%ﬁmlumﬁmﬁlﬂmﬂhdﬂuﬂmmm
irumuruuludlﬁumm{mymwmmmwﬁmummhbw
significantly.

Discount Rote: Since-the cagh fiows ysed are DCF, we have used the Weighted Average
Cost of Capital (WACC), which intorporates the cost of both equity and debt to arrive at
the firm volue. Accordingly, the caosh flows for each year have been discounted and
brought to their present value opplying the discounting foctor bosed on WACC.
WACC = (Ke X We) + (Kd X wd), Where
& HKa is cost of equity
*  We is the weight of equity to the total copltal
# Kd s the cost of debt

* Wd is the weight of debt to the total copital

a) The Cost of equity is derived using the Copitol Asset Pricing Model [CAPM), as
fallows:

Ke = Rf + (b x Rp) + Additlonal Unsystematic Risk Premium
Where:
= Rf= 10 Year Zero Coupon Yield Curve [Source: CCIL)

#= Rm = The market rote of retum is the 10 years CAGR in BSE 5
the valuotion date. o

‘e
= Equity Risk Premium is the difference of Rm and Rf I Iﬁiﬁ[,—k}n\ﬁi

on
A R LN

additional returns from investment in equity [due to mo ;l_']:r.hﬂ'. LIEAT

g
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Beto is the measure of the riskiness of the investments. Beto |s the co-variance
between the return on sample stock and the return on the market, divided by
the varionce of market return. We have taken the Beta bosed on comparoble
peers.

Unsystematic Risk Premium, for the purpose of voluation, we have added an

odditional unsystematic risk premium to incorporote company specific risk
factors which may orise due to unforeseen circumstances.

Risk Free Raote 6.9%
Market Retumn 13.5%
Risk Premium 6.6%
Beto 0.9
Additional Risk Premium 5.3%
Cost of Equity N . 18.2%
Figares are wabject 16 mounding

The Cost of Debt is calculated bosed on Defoult spread odded to a risk free rate.
Since the company's det iz un- mmmmmnmmnmﬂm
based on lotest Full year FS. mmwwunjﬂmﬂnﬂﬂﬂm“pﬂ
FIMMDA over the m—mmm is t6x deductible, we have considered
Post Tax Cost of m;ﬁ uwmm

Synthetic mdhngm [Ret: Darr A-
Risk Free Rate( 6.9%
Defoult Spread [Source: FIMMDA] 3.2%
Pre-Tax Cost of Dabt 10.2%
Tax Rote 25.2%
Post Tax Cost of Debt T.BX
Flguret ore subject to rounding

We hove assumed a Target Debt Percent and a consequent Equity propertion based
on the averoge Debt-Equity share as per management projections. Based on the
projections and risk and reward attributable to the company, we believe that this
discount rate is reasonable and defensible.

Cost of Equity
Proportion of Equity
Fost Tax Cost of Debt
Proportion of Debt
WACC [Discount Rate]

Terminal Growth Rate
Figures ore subyect 1o rounding
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indefinite period with a nominal growth rate in free cash flows. The debt mate would be
stable as per explicit forecost period and the Copital expenditure will offset ogainst |
depreciotion. Investment in Working Capital would be in line with increase in profits.
Accordingly, we have ossessed Terminal Value and have discounted it ot the WACC to
orrive ot the Present Value of Terminal Value. The Present Value of Free Cash Flows fram
the explicit forecast pericd and the Terminaol volue gives us the Velue of the Firm
(Enterprise Value). The value of Equity is derived from Firm Value ofter odjusting for Debt
I and Cash as on the voluotion dote.

‘ 4. Terminal Volue: We have ossumed that the compony will continue 1o operate over on
|

5. Number of shares: As on the valuation dote the total no. of diluted equity shares is
18,45, 37,826. Iin cose the management issues any other number of shares, number of
shares and the value per share may change occordingly, Our primary analysis is on the
Value of Equity of the Company rather thon “value per share™

6. Value of Equity from Enterprise Vaolue: Bosed on the above, we hove arrived ot the
Enterprise Vaolue using FCFE Approach. This firm value is odjusted for Cash and Debt on
the valuaticn daote to ammive at Value of Equity.
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10.4 Valuation Results and Conclusion
Cwr valuation results for voluation of Equity Shares is os follow:

Particulars INR in Lakhs
Enterprise Value 1,26,908.7
Less: Debt on Valuation Date 15.588.7
Add: Cash on Voluation Date 11,996.3
Equity Value 1,23,316.3
MNumber of Shares 18.45,37.826
Value per Share (INR) 66.8
Figuares arn wbject 10 rounding

The value of Equity of Medica Synergle Pvt Ltd Is INR 1,233.2 Crore leading to value per share
of INR 66.8 par shame.
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