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To:

Re:

Dear S& / Ma£8rn,

We re&r &3 @te respective eng8g©wicra kgers of F€©9£$}©r©gj VaitIer$ -- K&!yanza! Bitaskar <'WK€3’} and V„a.}4ar©@$f#
('FiW<3fV} whereby fRVKB and RW€3H are 8}>painted by Mercanbie Ventures LirnRe<i end in<$i8 Rad#at©r$ United
respm$wV, ta assist in the reoornrneada8aa af a Fab Equity Share Exchange Ratio (*Equi@ Share £xc}}a8ge Mia’)
in w8rwc:Mn with the progw sed Transa(XMI c$efia©d har©inafter:

This }{ wwt providing a recornmen ijaian of #w E£;a tV Share exchange Ratio for the pro pow$ Tramsaction <*equity
Share Exch81we Ratio Report’ or 'Vai tia}bn Report= or *Report;} With 31* March 2t32$ a$ #!e Vgtu&£i©£$ Q8@ is our
<ieliv8£©b@ far the curr©r& eng&gamer&„ Far tha purpose of thi$ vajyaBon, the vaiu©8©r# #$ imsed on -<Boing Go!!ecn!
prengfe and we have done the valuation exe£e}se on the pNncip ie of Arm’s Length BaY$

We have arrived at the Pre-Mar3ey Veldabon and fair pda per eqt$ky $fr81© of tf3© corrlF>8rly, using
!nterna$anal Valuation Start<lard$, iCAI VaiUa$Qm Standard$ aacg app tying g$©i>8€iy ©w©g>iec$ valuation
appra8€3he s and pricing n©it3a<i6logie s_

We have taken into 6®t$id8r8t ian the Gang>any=$ Financia is, lawesk8ergs, Finan€Sai /%$ets, Bus#nes$ &
Revenue Mad@i and iaforrnation prov&M by you in the Marr&gern8nt fqepres8n Wk>n

TFte,g$4y}{x_$}}919$~Mg.yp@Rg{}€$©r$ve€$ by us is:

This Vaitsagan F:epor{
detailed h©r©inafter.
informe$aa md
Regards,

DATED: 33 9 MARCH, 2025 REPORT NO_ K:;A!}tVOe5032 Ui:> iN fIG. 2$22$$$3f+R.ii 3by-LiBWi

KALYANAM BFI A$KAR
f?©gi$tere<i Valuer
Registra$on No. :BB!/RVKB/21:)2<:V12$59
PAN ADQPK$944L

V.G.HARE£SF{
Registered Vajyer
Flegk&abon No. i8Bt/RV/0:Y2{& i/i*RBS
PAN ADGPF# 8GOlf

203, manga}>ra sad £nci8ve,
Vin8yak Hagar, <:;achibaw£i,
_Hyderat>8d- 50QCB2_

248-$ $/4, ORg Nijgyarn,
10.2, $$T Floor. Prastla£a Nag8r,tiP>pai
Hyderabad - 5<>€:}039

The Audit Committee/
The Board of Directors,
Mercaraik V8nt ilm$ Limited

Th© At!€1it Co?ytrylWwf
The B©ard af Director%,
Irtdia Radiate% Urn}{®€i

88, Mount fR©8€!

GaRMy ,

Chennai - 6Q€>C:I:32

88, Mount Road
<;air!<!y.
Chennai - 600032
Tarnitna<!u $tate Y8rniinadu State

Fqemrnraendah©r! of Fair Equity Share Exch8flge raMa for the proposed ®rn©i989via tion of india
Radiators Liwtit©<$ ('iRL? Two$fer©r <::wlFmny) with Mercantile Venture$ L+gtiled fMVLV
'Tra8$feree Company’};
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h. BACKGROUND

Mercantile Ventures Urn ited ('MVL) and india Fia cgia{ars Unit&d {’:F{L'} are hereinafter joinBy re fei'Fed {o as 'you’ or
’Client$’ or ;CGfnp8nie$’. FqVK8 aRd F€W{3H Bfa hereinafter }Qin{iy f©f©F©{i to a$ =V8iuef$: cr v,’a- Gf u$; in this
Report

The Share EnMwwmi F{aBa f6r {his F{©po£{ refer$ to the nyrntwr of quity $}lare$ of MVL wylich woold &: issued to
the equIty shareholders of iRL pursuant tc the prapx> sed arnalgarna8or! of iRL with and into WV{_

This Report pr©vi€1ing a r©©ornrn©ndaBan af tft@ E€4utV $hara Exchange Rntio for the propo$ed Tian sac$as <'Equity
Share Exchange RaYo Repo# or Vajyatiw Report ar 'Report=} with 31$f March 282 S as the Veto dion Date is our
deliverable for the current 8ngagerner& Far the paw>se of this vaiua$on, the yalua Lion i$ based on ;Going (;aricern’
premIse

$CQeg. AND.By_BPQ Sg.PF TH$ R€PQgT

Memar}{j@ Ver$pres hi,[Rita} is a listed public iia#ted corn£>any incorporated under the iaw$ <a in<$8 and having its
registered office a{ 88, Mount Road, Gui%3y, Chennai -- wai}32. ’The GiN of MVL i$ L©$i83TF419$$Pm)37309.
MVL is a Chennai ba$ed 40-yearn Id company engaged in the business of Lea$ing of grn910va£>& properties and
Manpower $up@ $9rvice$.

The equity shara s of MVL are $#$ted am BSE Ulnit6ci ('BSP}.

ind##, Rpdi8tq€$ bmt@ i$ a iisted }>uk>!k & imille<! e©rnp@&y }n©©€porate<§ under {he faw$ of $8<ign and having its
registered ofBee at No, 88, Moun€ Read, Guindy, <::henrIab GO(>a:32, The oiN offRL is t2?2MFiqW$PL<3W@33. tRL
is engaged in the business of providing. g&l is 8 <:)}%earmg ba$@ Auto-/\nciibry Corr%panT, an.9896<i in !he &>twine$$
of wwnufa6tuHng automcbi te }>arts and component$. The C;amg>any wherein offers a range c# ra<$i8tor$, heat
exch88ge!s. and retated Ivo{$yets. Since eau}He of year$ {he main OF©m8©n$ of #re B&l g$jscontjnye<$ and i& }Ban{
is $}lytd©wf!. Current:y tFql nwirIV de@is ki leasing af gg©p8rties and ha$ a land E3®r& of ar<)arE<i ? /\er©$ a€ Puzh8ti,
<::henrIat

The equity shares of iRL are ibted on BSE LirrlRed {'BSe;}

We understand that the mana$emerKs of MVL and iRL {;Managelrlents’} are ev8tya8ng a $£}rerrie cf /\rf8ngenwrit
{'SchewIe=> un<Ser the provision$ of $catiaa$ me to 2:32, and other relevant provision$ of &3© €=€>w%panic$ Act„ 201:3,
inciu<jing the mhs and regulations issued thereunder, as may be 8ppHcabie, for the }>rope$©6 8ma igarilaIlon of IRL
with gad into &#VL {'Proposed Trarisaction’)_

In this mnlm=$on, the Board of Dir%tars of $re Client$ { the 'BCE:>’) r8quir© a Registered %&ger Reg>oa 8$ per $©ch©n
232 r8ac! with 3%tion 247 of the <:)ar8paribs hc\, 2<}13 and accordingly #ie gOD of MVL gnd iRL have 8}>poiraec$

FqVK8 and fqVVGFI respective iy for rec©?rwnea<Mg {he Equity $hare Exchange f{aba &>r Me Fra}%;$a<$ Trar}$8eUor!
farth©mndd©r8 bon of .the Board of Directors {inctudin9 audit c©mrnKtee$, if applica ide} cf ibc <::!i©r:€$ in accordance
with'tfle app!-}wbie Secur&ie$ and exchange Board at india {BE:8:’}, the reievarii stock ©x©}%8ng©$’. an<! r©i6v©r+
laws, rules and regulations. To the eMea{ amrldatoN@ {©qui£ed under 8p}) ibat)te !aw$ cf- india, #!!$ Report giay!>e
produced before the judicial regulatory or g©v©raKwrK au{t30dti©s, stock exchanges, $}l©r©i}ai<&r$ in c©nnecHor%
with the Pro}><> sed TransaeBan.

We anderstang thaI tile appointed de ie for the Prapo$©{$ Tran%ction as per the draB $€+!©rn© $}}8i£ tie ap©r}ing bu$ iness
hours of 1* Jarit&aly 2025 or $ucb other $8 ter date as amy &m fixed or approved by tha NaBori&! Company Law Tribunal at
Chenr©i orswh other e©m@era ali}}wW,

The $cope of our services is to corlduet a vdu8 gon of ©q£gW shares of the Corrlpari& s or$ 8 £©i,give t3©$b ari<!

r©6©nmqe6<! tf}© Equity Share Exchange Ratio for the P€w€$ Transaction'

Tt3© Valuers have ;nc£©F}©nd©ri ity perMnod {}3©ir andy$& w} the va£ua{ ian of the <::©rnp©nie$ an$$ 110wa arrived at
EQuity SEtare £::xct\8nge Fla$a
done by £F}© Vajyers.

erent vaiue Ir share However. to 8€awai t#}© conseastis on theOFFI

for the PinFo@d Tran$a£iii in<!ing ag have beef{{Of a:}}}ria:
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B. INFG8F@A'mON & R€PRES€NYAYtON

We have been provide<$ with the $nancial$ of th© Garmp©nie$ 8$ diseus$ecg a dow, FUrther„ we }38v© {8k©r3 into
<nn$id©r8iioII tti© cuner3t rna aet p8wrn©t©£$ in ayr 8rialys& and big\;e mlade a(gu$trn©nt$ for add it iona i fac{$ made
knQwn to us till the date of our Fte}>art- Wb have Ewen inforrw©d that aN rna}eRat #nforw\adam }nlp8 sting the €en3p8nies
has been disc to sed to us.

We hav© been a&o infwww$ by the M88ag©w#era {}}@!:

a} in the event that either of the <><xa}>gaia$ r8struc{ure their ecluRy $hare capitai by v/ay af share split /
can saMabon / i$$u© of bonus shaw$ &©f©r© the Proposed Transecgaa becomes eff&€bv©, {ha is$ue af shares
pursuant to the Equity Share Exchange Raba reocmmencled in this Report shaH be ad}a$@a acuor<3&ngy b take
into account the effw{ of any such w€po{ate action$_

b} td: #re ProW sed Tran$ac8€>a b@;©fn@$ ©gecbv©, neRher <:;ompa£ty waliid €$©ciar© any $uk> stan tia# dividends
having mat8rialty different yi© ids as ©ornpare<! to past {©w year$.

We have reba$ on the above while ar6ving at our recownendaHori of {he Equity Share Exchange Fi@#o for the
Prop€>$@ ci Transa6Bor!,

This fl© gwrt is our deiiverable for gla .&have ©89©g©w©rk Thi$ ite}>oR is subject {a {Fw $coW, a$ sump{iQrts,
qua ii$cations, ©xc IbIsions, !irnitaHon$ and discl8imers detaifed hereinafter, As $yeh, the fqe£>art $$ to be read in {otaHty
antI ncR in parts, in ccnjyneMri with the re£8va6t €$©cuwl©ni$ refermd to th©reiri.

SOURCES OF INFORMATION I MAJOR FACTORS THAT WERE TAKEN iNTO AGe<>tiNY OUR WG THe
VALy&TtQN

in c©88©dk>a with this exercise, we have ilM the foi}wing ir$orr%&on r©mlv©t$ from the Wanagemerii<$> of the
eorn}wnM and that gathered from the gmb& donmb:

+

+

+

e

+

in a$dition, we have obtained inf&r€n©6<>n from public $cyrG©$/prapg9t8ry databases #no:u<ilrIg quart©rt}; r©$uits.

During d&au%bris with the MarIa$6rWn{, we have a$$c ©bt8in©€i expl8£w€£©n%, 48?©mM£o!% and r©pr©$erg©£ions,
which w bei@vcd were reasonat)V newssary and relevant for our exer©ise. The <:;!iefas ilava been provia©<! with
the opp©rkInKy to review the draft regmri {©xc{ading }h© rewrnmien ded Equity Shaw Exchange fq8$(» as paK of our
standard pra<$iQe to make sure that taauai inmuraey/orni$$-ioris am avoided in ou!' R©por!

PROCEDURES ADOPTED AND VALQXmGH METHODS F©LLGWG

In conrtec$on -with this exercise, we have M@d the f©}icwing prwwjwres tc earty ou{ {he v8iy;itlca

e

+

+

C©rnWer©d the draft Schen© of Aw©Wnwrit ('$c}}egm’) for the M>osed Transaction:
<::ans©atea the audited <::on so ik$aM Hn8n©$8} $t8}©mie8 ts of MVL and iRL for {tr© ia$t 4 years
amiirB 3 IM March 2624:
Can$©er©d the c®n sobd&!ed .- Uw©M® Rey}@wed Fitlanciat$ ofMVL and #RE f©r the p©ri©d emc}ing 33*
Da:n!!R>er. 2024;
Sha©lw©iag Pattern & Number of equity shares of the €:;crnpanies a$ on the V8#ua8on f:>aw gnd he r}u€n Exer

©f$#t3rw OII a &diy diluted bags as at the date of it$$ Report; and
a&w re®vant infornwtion and dacurn©nt$ f©r glc purpose of this ©ngagerrlemi ;>r©vki©<§ #ir©tig}1 6{nag$ or
€f£###W d&eu$$$on„

Requested and receive($ fin8n€id ®gb8 qa©t Ka{ ive infanna{ioe, wd <$8#${m tion$ r©g®rdinQ pQ${ fli3®ncka$$

p©garnwriw of at8 C©rnparg© s an{$ gW wg kw idiaries* as app liMkge.
Considered data availatHe in put>!k &w%a gdated to the Corn}mgM, itw& $ubsid ark$, and BwiI peer$;
Di$cassions (phy$ica!/av©r c©ii> wAg% &©M8mag©m\©ntRl
G Linde!stand the business, keg wA@ drivers, histartcd #nagMi }erfGrmance and pFoj©3e£$

f$nano@ performance of the %vW€@

tindertoak fmiu$try
r€rid$ it}gi niaV impactbed public:(r\

the yakabort
@ inciud ing ecar}qm&@£xsand ir}ciustry

&=f/C;

e An8iy2a$ key tre i
$utwriMd by u$ o

aa! / daiat}a$c$of oornparabla

gEtgIg, NYa
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+ Sciected int©rn8Bcna iTy acc©iKea vaihiatian rrtetho€io iggy/< is> 8$ con${€$.©r6<! anp?oFr,die {.,y :_ i„ „ i kgx')rd38ce
with the iC;W Valuation Staada£d sfin{©rnatiorlat VaEua tion ${an€$ards pub€is tIed by the }„{err:a{$€3r!;g Vaiua{ion
Standards <::our! at

Arrived at vaillagan of eOrnFgan&s in ©ider &>c©nc iu cie our analyst$ or% Equity Share £xc}}airsla Rate for the
Proposed Transaction

+

C. Llh4nATIQN S - Dl$CLAlha£R

Provi$i€>n of valuation opinions and oan$k$eraUon of the issues described herein are areas of Oljf rt,yU iaf i>rae{ice
The serUm$ do not re}xesent 8cooun$89, a$$yr3nce, ®ccoynUrlg / tax due diligence, u<>r$$u}8ny ar tax raiate<$
servi cws that ntay otherwise be provided by us or our network firmis

The user to which this vaiua ban is addressa $hou id read the ba$is upon which the vatyatjcE has been done and
be aware of the potent@! for iai©r va$a$ga$ in VaitIe due to factors that are unfor©$@!} a{ {ha Vaiaa{}on €>at© E:>ue

{a WSsiNe changes in market &rms and cirwryl stance$, this Report can on+y be regarded as re:evan} as at the
VatuaBart !:>ate.

This @art t\gs been pr©paf@d &>r ttw pIl$mSW $ta{eei herein and stray}a not be rei@d u{>Or% for any Miner pyrpo$e.
Our Clients are the any authorized users of this Report and use of {he Report is re$kicted hr the purpose indicated
in the res@iv© engag©nwnt ieaers„ Ttg$iwW£c>n does nat {>reciude the <:: Wn is from providing 8 copy of the Report
io $}ird-'p3rty advisors whose review wayW be camsident with the intended use, We do not £a}@ any re$p©r8$ibB}V for
the unalithorlzed use of {}$$ Re}3©r{

WtB$8 our work has invoked an aria fy$b of $narlcia: }nfonnat ion and amounting mmr<$$, ©ar ©ngm9erne8{ does no{
i8cfud© a8 audit in aec©rd8nw with ger©wity wwfRed auditiag standard$ of }be <:3 ken{$' ex$$$ng business r©card$.
Acc€x€1@!y, we express no audit OFir$an or any other form of assurance an this tnf©nn8lian.

This fR®wvt iX$ con bras and the resuks twrein ara specific to {i) {he purpa se of valaa{$an agreed a$ per A6 terms
of our engagement; (ii) the Valaah©n D8&; {R)i and are based on the fiInKed reviewed fi8©r©iais of {be Corni>ante$
as at 31’t C>@ernber 2{:>24 (as appi ica i>@ and a#ter infamu8on provided by the M3nagewlen{ {iv> athei iaforma8on
ob®&led by us from $me to Bate. We have been inforate€i that th© tiusirte$s 8ctivlti©$ of {he <='>mpe!lie$ have i>cert
carried aut in the norrn8 g and ordinary eatif so between 31$t Decent>or 2024 and the R©p£>q da{e gi\d tha( no materiai
chang© s have occurred in their res}>ec$ve operations of {he Cormp8n ies. Further.

9

An anaVs& of this nature is rte@s$ar$iy ba$ed on the preva#iirig stocK market. en38c jgii, eco£}<>a& and other
canci Was in generd and gIlda$try trends in paRieufar a5 in effec£ on, and the informaUa£} €nade avgj£31)!e tc us as
of, the da ie hereof. Events aocurdr3g after the de ie hereof may affe€} this Report and {}%© a$$uri}pho!% used in
preparing it. w%d we do rmi a$$uaw amy ct>}iga8©r! to update, rev i$@ ar r©a{bryn thi$ #{©£xx{.

in rto event $FmB we be laNe far aliy foss. daFlage$, oo${ ©r ©xfn&$as ad sing #m any wal froln fray<$8i©r}{ acts,
rmi$re$xe$enta£bn s or wigful £!€f3u}{ on part of the Chenk or Com}panic$, #wk direc iam, ©gnpioy©©$ or agents.

The CiienWawn©r$ an<! i& Ma€+agen!©nt/rep£e$era8tive$ warranted to us ##at the ira©rrrt&Ban ti-}oF supp{$©€$ wa$
corn}>tete, ac©ur8te arid true and correct ta the best of their knowledge„ We have rgled upon {he r©pr©$e8t©{fort$ of
the WFr8r#Ciient s, their &#ax8©©w©nt and other th&d p8rge$, if any. mn€nrn£a9 the $ngncia{ c$818, QperatiOnai data
and other inf€xrnabon, except a$$f©ci$cally stated to the mnkary in the ReFwa, We sha$ not b,* iishia for any loss,
daqwg© s, ca$i or experts% wising kern frau€$a tent 8<as, Ini$replmw%}aMII$. or WIBfI_i} <£e fay ii on p©rt of ale
Cornp8nies, aleir.di©ctors, en@yee or agents

Valuers are not aware ©f any ccxy&agency, cornnritn©nt orinat©rtai iSSIlev#3kih mulc$ n\ater#8$iy agem the <::ongwr}ies:
econamid-envimnnlent and kitmw p©rfc%wiar}ce and therefore, {he aIaaF v@£© af the (iag}pai}$%.

We do not pR>vde assaw{We po . !! I$ achievabii#iy of {he re suit$ &xw86€ by the Manage:nan{ e s ev©r3& anti
differences between actud and apec{cd re$td{$ rFiny !>e mm!©r}al. We

re$uKs wii} mme$por©%o$}!%©$v©jec te<$@r©£e$1 ;$$ {}\& 3€#%i©varue!} i
plans and assura@x$ ef Managerlrent.

=! ?aBa 4 of la
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The RepQR assumes that the C:antjBllies fDa@y &f iV with relevant iaw$ and fegu bt hRS apra tai%bit #! aB its areas
of operations unless a€Fl©rwi se sh tea, and that &ie C:onlparties wHI be managed in a cornpe Rr, I and re$}>©r!$ibie
n©nner. FuKt\er, as spwt Beal ty $tate{3 &> :a3e cwatrary, this PRe.port has given no c©n$k$©r© igor-I b w$©{€€r$ of 8 ge-gai

nature. includir3g issue$ ©fie981 tfge and wrnp$i8nc© will kw! !&w s, and thigabon an<! other ao:i{i8g©ril flakg£i{i©$ that
are nat disclosed in the audited / unau<iitaS bdance sheds of the Companies, if arty prov i<!ed & us.

This Repo& does not iook into the by$inc$s/ £nnw©wi81 reasons behind the Proposed Trait$aci gon nor !he iike}y
bene$& arising aut of the same. ${it$My, it daas no{ a€idm$$ the re& bv© merit$ @ @%a Frog>3$c4 '{r3ry\dctian as
compared with any ot}{©r ait©rna©V8 business transact$on' or other a!{ernat ive$, or wFwat©! Cf noi such ©kerrl©{ ives
cotlid be achieved or are ayai table.

The valuation ©naty sis and msu ft are governed by concept of mi8t©Na}}ty

it has beer! a$$arrled that the required and t8-}ev8nt poi& bs and practice$ have i>eeg ©<$©}A©8 by dv ocm! i>ania$
and woui{i be continue<! in the future.

The fe© fore16 8ngagemeiit i$ not cofRingeat UW>a ltte re%iFts repoRe<{

The actyai &;atV Sham Exchange ratio may tw higher ar $ower than our r©ca£©w©nd©©©#r d©p8n<$ng aRon the
circunl$tances of the trarwactiw, the nature at the bustae$$. The knowla<!ge, negotiating mE:>$i8£v gaG motiva Ben of
the buyers and $Wars wa a!$© affect the exchange rat& achieved. Acc©r<$i89© aar f6©©rnrrtended ci;atV $tIafc
Exchange RaHa wiN not newssadly be the Equity Share Exchange ratio ai which aciu8i {r£2r+wetlon \vii! t8k© place'

We have ako relied on data &Q rn ©xtewlal$ourmsto car}<$ade the va:uatior\, Trle$e$cyrce sara be; jeyed k be reiiabi©
and therefore, we assume no fMiiity for the truth orawuracy of any data, opinions or ©$t£rrta&$ fu?r%!$frei$ by others
thai have been used ir} {b& andy sis, Wwe wa have rdled on data, OF> i?!bn$ or ©$t£ma{@$ fyor33 ©x!©r©8$- $agree$,
reasonable care has been taken to en saw that such data has been correctfy extracted frog! #\os© $6yroe$ and ial
repra£$uce<# in as proper fcgat and ©9£Rexl

This FqeF>crt and the irgwnwt$oa contained har©iB is atISa{utely confi<$8n£h}. The Re}wr{ wB$ be used by !tw Ghent$
only for the pur}30$e. as i£tdimte c3 in $$$ He}wit, for wh teh we have been ap;>©{nt©d' The r©$uk$ of ayr valaaHon
anaiy sis and cur Reg>rt ant@ b8 y$©{$ ix r©iia£! by the <:;}}en!$ for any other purpose or by any ©ther party for any
purpose whatsoever. Uk am not respondbk to any other person/ parly for any decision of such p©r$on/’ party based
on this Report, Any pe{uxV I>&iV {rdend@ & provide ©r}anew' invest in !he $!}ar©# by$!n©$$c$ i# #38 c©rr!}>8ai©$/

their Qolding CQmpani©©wrbskifaNcy join{ ven awe$f a$$ccbt©$/ invested group companies, if any, $bay <!o so after
seeking their own pmf©$$Mad! adam and after oakying out the}r own dw di!#gertw procedures h co$ufa that they
are rnaking an inforrn©8 dadsion. if any per$on/ party (oiher ltran the (;#i©n ts} cbm$es to place r©ii8nc© upon any
nutter$ incf uelad in #t© Wor\ they sha!! do so at their own risk and without reGoi#$e to y$.

it is Glad&ed that ra&wwe &> this @oR iq any docur1188} and/ ar {} gag with ©f©i©w;©rthOrlaIS iIiDtigai/ }o€iici81/

reguta{ary authoribe# .government au830Nties/ stock exchange# ©oulW $hareholder$/ }votes$io iia! advisors/
merchant bankers, in w}8©€tk>n w&h {he P©p©$ed Tran$action, $hag$ 8at be d©©rricd to i>© an am©p€8riCO by the
V8lu©i$ ©€ any re sportsMW ar &®biiity {c ®rty per$on/ par{y other than the B©8r€$$ of £>#©c£©r$ of; ibc Ct£©nt$„

Neither the F{eF>orE nw t& CaRl88 is may be re{©rr©<} {a or quoted in any f©giskatian ${@tame:ra, pr& si)ec iii$, QWaring
nl©£narandurr!, artmug$ @@XL k)an agre©r}rent or a{her agreement ord©wrwen{ given ia &\iqi paR ies. cit#er gran in
connecbon wat! the Pr©Wd Yr8n section, waholii our }>Nor wr}tteq caa$eat.

Thi$ Wort $$ sy Wt taB+8 %w$ of india,.

Thi>Ii9f! the Valuers are &wiii}g a joint report, OO{Wi}}8$t©ri airlg tha is$i$a#m© af Wi$ }€3irii rag><3a, & is </;8Eifi©<! !hMRVKB
/ RW€3H_are not re$Eny®bk hr {he acts or omissions of RVK8 / RWGH in coqqection with 1}ti$ e8ga9ernent.
Further, we wig not be ibM fix any ios$es. c}a#ns, d8iy+ages, or jightMsayMig gut a {b8 ac$68$ {oRan, <xn$$$bn$
or a<iv be given by any 6t&er $wrwn

D. D}$CLOSURES

The Value% ara 8@
We do nct Ft8ve
valuation. Vajyew
conclusion$ in th

(!!I?I}==b

UV:+\

in any rn8nricr wf}aMvm
&$tens! &ie Chants. nor do we tMwe

a8 action or event £w}@
c&i'fy gog aut this

!gg'liIInS Of

Page $ of IZ
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+ Further, &18 infcwr;atina Fw<)vi<M 'tb\I !h$ %r%©g6Ften i have })©©8 api)ro}}ria iely ievit-iwa<i iii .a: ' f i, i: ; i f Iii !136

valua8on. SufFicient time and inforirta yon was provieie€} to us to carry out the valuaiio£}

E. SHAREHOLDING PATf€KN

MVL

As at the Report Date, the Cap}td $tadur9 of M©rc8ntile Ventures Limited is as foibw$

Part:iculers Arnou€!!: &$ in
in kb$

Authorized eapit8f

3:£,$Q,90,<)O€:) Equity Shares of Rs,10/- each

£,$0,00,0€}0 Preference Shares of ${$.:1Q/- each

Tot:at

Is$tied, Subscribed & Paid-up Capita$

11,:19, 18,:19 S Equity Shares of Rs.xa/'“ eaeh

fully paid up

Tata i

}}, Say .{}a

&, SOC} * GO

13,Deg.88

}}, ig}*82

XX,{9X,83

As per the Draft Scheme of arrangement.

IRL
H••nfHPbHP+++N

As at the $!el>©rt Date, the Capitai $tmeture of india Radiators Uw$ted is as foiiaw$

t Particulars Amount
&s in Lakh$

Authorized Capita!

lO,00,aDa Equity Shares af Rs.:tQ/"- eaeF%

2,CtC ,aD,QQ(:> Preference Shares of Rs. i a/*- each

Tai:8}
:issued, Slit>$€rit3©d & Paidn*up €::apitai

g,<><>,DOO equity Shaw$ of R$,1t:)/- e8€Fl fatty

paid up

1,94,82,:?0€3 Redeew%at>& Preferertee Shares of

Rs.la/"- each ful:y @ id up

Y©tat

iea.GC>

260{}„CO

a{88*86

gO,ao

£94£}, 2:?

2,Q3&,27

As }>©r #38 !:>w& Sch©rr}6 of

{

;I~;::*~i}}
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F, F}NAN€ SAL HiSTORY

M@rc8n8ie Verautes Limited

India Radiators Lita}ted

b A = b : L V S T• : : :I

Foi fT { KONG

REVENUE

OTHER tN€QhaE

TOTAL !MORag

caR OF MATERIALS eONS131WFD

£!U?tOy££ £atAqi£$
G€N£ gAt & &Dh4tN

©PERAY8N© FR©P{T

DEPRECiATION

MNANe€ <OST

£XC€Ff IONA I fTE&BS

PRofrr BEFORE TAX

TAX
PRDNTA©W FROM OWCOWNU€D
MARE Of ?RafFf FRa hA AWQ€tAYE

PRorr{/Less Faa&8 LLP/PBF
NET ?R®frf

SHARE CAPITAL

GR€8AW®$

N£rWOgT}}
TQTAL LIA&fLrr iES+

Of>sfa ting Mai$a]
Nor &darRin

} . P.si 684
go;:>g Va} IS<,$ 27,OB

*ToIai Lia ii tRies includes Trade Which O{t©r fk%mid Bat#ffies @mtb Current

+

a

REVENgE

OTHER iNeQK#C

E$4PtOY€E SA£AW$
GENERAL & ABbaM
DRg RATiNG FROM
DEPRECiATION

fWAN€g COS{

PROfIT BEt ORC TAX
TAX

FRONT FROM O&COMFW{$ED OPeRATfON:

NET PROFiT AmR TAX
SHAW CAPITAL

NCfWORTH
©[$€£MA8LE £aNV FHm $}IARgS

ICQ / {}A&IL$Y8£$

{;Were ting Viar gin

&ie i M&TE in $8%

,.iB}$:a

@gmt @@2g
MaR

3,729+$$

6$435
4,42&.$4

89$1b£a

2,009.43

37$,77

i,H$34
lal$39
9938

935,SS

a$713

amS
27£.93
$3&70

ibiSXga
36,MRSa

4#6.74

26%

t4%

$

i&={+a;! ! Bfi

0.68
}gS.yS
li.By
W.a$

!44.59
3.86

$I'M
SQ.iX

{ 24433}i
{865+X8}:

{4?©,86};
SMB

FIg.89}#
$$8,gB
SgI.4S

?496

3,703.7 S

},633.5 S

S,335.36

875.63

MSG.34
4 S1.24

!,g$2,a$
99.at

lag,Ol

X,$45.07

496.$$

279.26
211.W

i.639.4S
Il, iSI.82
33819.78

418+31
33%

22%

1,4&

30.22
and Nan-Clunar&}

a.ll
a,&?

$.&!
3$.XI
{$ 9+%):

i.a$
14732

(1888S):
S.GS

{1945}};
M.M

( gla.GB):

$38*$@

&aXIS
- iS!$$
- 7373%

(at$ii:
{}8 X%}}

Rs. Lakh$

4, 714.gC

$$$=?
5,374.17

1,364.69

2,56S. X4

4 SE.a$

9$ 3.28

98.15

18&A$
giS$

882.6}
288.44

17&52
8iS,Se

I,$$2'29
tX,lg 1.82

3£,£3k.6&

786,64
!8%
13%

X,4$

27..82

Rs, Lakh$

4.51
$2?,28

4,IS
&1 33

W$+©Q

? i.@

{41*28} i

{ X732} ;

${.$$
$8.M
gMa

(353.$8}i
},aSa.Aa

II.91

W,17
7 XX.33

R2&£8

4W,65
©MQ

{©X88}
980.77
4£04

93% $6%

-53%

7 .56

W%

$4.XI
$$$3}$738:

i'f

$,Q3 8.9?
S?Q.Q?

$W.Q4
2,218.28
&egG.24

8}&W
$gq.35
98.9}

}33.©©

gaSSO

{$$3,?B} :
X42.$$

3%.4 S

isA$}i
€7©k&}}:

XX,X$X„B).

333}}.$4
4$9.8?

$$
.X2S

{© ;$$$:

29.77

;m'a4 =, M@2$m
8.32
&34
}.$$
g.$$

{ C$ 9}

&32
}#B#

4,A$

{X.}}
3®A4

74.&G

{?g.39}.

<23.83}:

{$$,?$}.
ga.Gi)

47,gD

1,22%,ZX

$$.99
-$$%

'83?%

{$. 2{}}}

%,32

S.a$2.37

i,MR.44
$.3W3.8)

&W X,22

aS?S.14
%S.88

},aat.37
$8.58

X 7.58

},I$$a$
2 WaS

{.g?

g4#3}
$24.}$

it,X$kBZ
36387.79

ACIXI
19%

13%

Q+83

3251

4,74
&!?

g.W
{&ag}

$$eGg

{63.76)
R&sa}

@g.M)
%QQ

{6.96}
},X$$.89

S195
-W$
„WS$

f 5.43}

_@:!©}

g&ge ? of la
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G. VALUATiON APPROACH

1- We have used imterrlat;and V81©atiart Standards 85 wei! as I(::AI Vailid{!£}fi % I art{} aia%

2. We have frarned our Valuation Basis and Ag)}>roach, consi€$ering ba{b th<: a31}xp&8£e$ as a going
concern entity, and have done the valgabon exercise on the F}rio(ig3}e of ;\r.ru;% i.e!',giF; $8% is.

3. Since MVL & ifU are public lintite<! carrk}3©ni©s and frequently traded / un traded cog?!panics, we have

used aii the valuation approaches and given fationaie weightage$ for these approaches.

4, White using MARKFf APPROACH using SEBI Ff1 laNCS M£THO£:), we have taken A. Avef& He of {he
voiurne weighted ayer&ge price (VWAP} of the equity shares of MVL quoted irt {he BSE during 9{:1 days

preceding the re:evant date i.e. 3:i;E hBarch 2023 and g. Average of the voiume we#gflie€$ average price

{VWAP}of the equity shares of &HVt quoted on $S£ dyrir@ :iQ days preceding {he reiev aat date i*e, 3:1;t
R4anF3 2<>25*

S. We have used a ii three approach.es and wlet}%©{$oiogia$ for arriving at Fair Va#yat ian

a. Cast Approach „-, Book Vatue – Nh\I Method,

b. Market Appro®eh -€:ompara ide FRee } Book V&tue Nui{ip ies'
c. Market Approach – Market Price %Bett%ad.

RATIO BASiS OF EQUiTY $RARE eXCHANGE RATiO

The $Gherne contemp iate$ amwlgagu$a8 of iRL with and into MVL. Aaiv£ng at the Ec)uB& Share gxcF#3ng© Ratio for
the Pfoposec$ 'TFan$aeBc>n way id FeqY#r© $©tem%if3iRg {}3© VBlim c# equity sbBfc$ of{}}© <:=Gr89>{in&$ or} a rei&!iv® b8$is,
The$6 vajyes ara to k>a deterr8ined iad8;waderaV, but on a relalive ba$ is for Bre <::cw}panic$, wiu{ eon$&£ering
the effect of {he Proposed Tran$action< s}

9

The valuation approach adopted by fiVK8 and }{WG}$ is given in Anne&ire IA 8r}a $8 r©$$>©ci@$$ {;\r}8©xyre 1/\
and IB £ogetF39r referred to as Aan©xure%}.

The <$©terrnir3©8orI of a Equity Share exchange Ratio / V8$8a8©r} & not a pr©c}$6 $$8}\ce ai)(=$ {he colici£i sian$ arrive($
at in many cases wiN, of nec©$sity, be $ubjea{ive and dependent ari the exerci$e of gi3djy{aya! }ui$9ewl©r%i. This
concept is at so recognized in judicial c@$ions, There is, therefore, no }ndi$pu{at> ie angie Equity ::#}are £:xof}3nge
Ratio/ equity value es$mate. While we have provided ayr ©eommencfa{on of £i38 Cciu!!y $here €"=xch8:3g© ft8tio
based on the #nforaiation ava$able to us and within !he scope and mn strain& of our engage?neW. c$}am a$87 have
a different opinion as {a &le Share exchange Ratio. The fina! re spanslbiG+ for !ha a©£©rq}ir}ia ian ai €F3© Nqdiy $h8f©
Exchange Rabc at w}rich the Proposed Transaction sha! i take Nam wal be w&b &i© Hoard <, i i;>!r©e£8r$ of the
re$peabye Gory}pallie$ who shay id t&k© hao ac©ount o{her factor$ such as thea wyn as$a$$i}}6: It: of Ihe Proposed
Transaction and inpu£ of other advisors.

We have indep>e eden$y appRed approaches/method$ discussed in ttreAnnexure$, as can sit$era appropriate. and
8rrive€f at the vaitlc per $f38r© €athe Carrlgenie$. To 8r£}v© & the eon$emsas an {!3© t:qui%' £.;-fi€£r© Exc} tailQ8 Ratio for
the Proposed Transa<Sian, suitable rr$nor ad}us{nlen ts / rounding ag kaye been done

As per the sctterne, the equity shares/ PrefemnGe Shares of the Translea:g (=lornE>any hei<$ by {he Vlan$farce
eornp8ny, if any, on the £ffwiiva Date, such equity/ preference sharm fmRI by the Tran$f©ree £=£mlp8ny in ere
Transferor e©nlpany sMB s&nd canceR@ wiKIout any further act or @wg am$ can getque13bai$ {} lege $hali be no

(Iam{)any i$
ny held by the
Frai3$€eree

CR?yleni aF N U{iiiW/ Pr@
uir©<$ {a is$tie nurnber af sh. !$„ As

Transferee e6rrlpany or vice versa le £©€

Cornp8ny shaN have n© daiam of 8rr©ar$

$t33raicid{ng agxl$ &> that ©xt©rti i}3© Tr£#i3$fcrl3g

ie gxeferenc© dMres of the Transfer IX €:qrrtp8
Re $ual sha}% $bag $Und adied and the
i€$iyic3enc£ ?'

NYC

Qb
Page $ of £2
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MVL hoids 3,94,82,7Q€:> (One Crore Ninety-Four Lakh Eighty-Two Thousand Seven F#unc$red} h;c:.iee!' i385 it:
Preference Shares of fI$.q 8/- each. Rgb paid-up. in iFIL. Accordingly, up<>o the 8#cojjgenes$ {P !ix+ !!k?r$}of , $J}a
aforesaid Redeem}at>k Preference Sh8r©s sha!! ${and c8neeiied

In light of the above. and on a ocn$iderat: ian of ag it16 relevant fQctor$ and circuwi${8nc©$ a$ ti isco$$88 ar#a ©u£iln©€:i

hereinabave, we r%©glrnend @le toaawing equity Share Exchan$© Ratio for the ;>repo$ed &rnalg&r?r3€qvi gf iRL with
and in}o MIVL:

Equity Share Exchange R&Ba:

"lO {Ten) equity shares of MVL of mR la/-. wch fully paid up far 36 Rh&ty- Six} eel@&y 8&@€©$ ©f Wil af IN FE

la/- 8ach fully paid up”

Our Vait©$on report and Equity $hare Exchange Ra$a is ba$ed on the equity share aa}>Rd skye& re of the MVL
baited and IRL Limited as WIen$©ned earlier in &is report Any var Wiart in the equity C3@M ©f{}3© I=ow!}%ni% may
have €n81©da$ {wiFa<9 an Ma Equity Share £x©F88n96 ftatia

it s}\cuB be noted Bt81 we have noi ©xaw@ned ©ny a!}$©£ rylat&r ir}ctu<3ing ew>nonlk r©ti©n3g€: &x {ft© Pra$>osed
Transaction per se or acmyrlbrIg, !ega! or tax matter$ !r+waived in the Proposed Transa<#bn

ResgMa ity $ubrnitkd, €X©s}>ectM ty $ubw$1t&i,

KALYANAH BHA SKAR
Fte$!$twed Vaiuer
Regt$tra$on No.
PA& „. AO@K5$44L

V.G.t{A&EE SH

Registered Valuer
Registration No. iB8i/ftV/<:}3/2Q2{/$44€SS
PAN .--. ADGPH8G81 F

18 Hi/RV/06/2
\aEs! &:

q & b&et„cal

KALYANAM BHA SKAR
REGiSTeRED VALUER

V.G.}$AR£ESH
R£G$$T£R£OVALU£K

X„k\_,£©,._
\16 MARge SH
ReG}$T8REf> VAL{}{IT}{

iSSI/RV/03/2.023/ }49$ i)
IC$i RyO! COP /$fA<i€32Q/239

TTIii)
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Annexag# $ A .- Appr©ach t® Vdu abaa - RVK& & F{VV<3P$

We have considered intern8 yariag Valuation gtan€j8r€i82 irt carrying out our v&Fu8 tiCtI analy$ is al-#a deiivaling ou£
v8iuation carla$usion- There are $ev©ra! e©rn?non fy 8$ed and accepted vaiua tion approaches for dcleg!!!ning the
value of equity shares of a company, which have been a©n$idered in the present CaSe iO {fic ,',,X{©8{ re&Van{ arid
applicable:

1. Cast Approach „ Net Asset Yakie w$8th©d

The asset-''based vaiua$on t©Ghnique i$ base<! on the ya}ye of the un€g©r lying rta assets <x the *>u$inc$$, either
on a book vaiu© basis or r©alkab ie VaitIe basis or replacement cost basis. This v8}yalian approach is rrtainty
used in cases where the firm is to be $iquid8t©<$ i.e., & does not rneet thc ;going concern: La{er€8 or +n c8$e where
the as$et3 base darn#88@$ cag$89$ @p@-b{!£ty. A $€h©me af ©rnalga£n8t{on wotjk$ nc>arta8 be })r8ca8d©€$ wk th.
on the assumption that the cornfwn ie d businem wot! hi cont}nye as going concern$ 88<$ an ae tug feaiizai ion of
the a}wr8ting as$as is nut w!!t&rr@©& frs such g going c©naarr$ $cen&ri©, {}%e rag{}we ©31rn in{} gww©r is of
irnpodanc© to the t:>asis of arna}9anw6on, with ale yalties arrived at on the ne{ asset basis being of $mited
r©!evance

Cost Apprg&c$=„- NAV M©thQd MVt iRLPeri ad
£QL3tW SHARE eAPiTAL
ADD : FREE RESERVES

3:1-Dec-24

31- i:>ec-24
I1,{9}.82
2 S, }$6.07
36,$$7_89

ia,lg,38, IB$
32.5 X

gC}.OO,000

„gO,$$,GaO

-g 5,aGO

g,OQ©GO

„G,Xa

NEW<::>mH -- SH’s E{}UW
C:>utstanding £<4u#tV Shares as ©n date
NAV-8<::>OK Value Per Share

shares

R s*

2. Market Approach:

Qndef this aPI>mach value of a company is assessed beds its market price {i.e. if g& shares are quoted on a
stock exchange} Qr t3asi$ inuitip& s derived using cor8p8rab$© (i,e', $ inlli8r> ii&ed co£!!p©8i©$ or !!"air$aclion$ in
$irnilar carl}panic& Following are the me&3ad s yoder Market Approach

A. Market P$€© {MP) Method

The rn8rke£ pRoc of an eQui£y $hare as qua{ed on a shek examage is noralai$ cansa$cred a$ €t3© value
of the equity shares of that c©mpar}y where $ach quo}©80rts are arising from €t3© $i}8r©$ being r®gyi8riy
and free iF traded in, $ub}ec€ h !fi© ei©£y$eia af $peeyja{iv© supRa it #lat n}ay im grlbug in {he va$u© af {he
shares. But there coui(i be $${uation$ where the value of the share as quoted air }he $ tack nrarket would
not be regarded as a prap©r ind#c8€cr of ©3© fair vajye of the $}3©r© ©speui8 tiF where !he rn8r}qM
values are $uc£ua Bog in a voiaiii© capital rnar}<©{ or when @le shares are {}t}n£y {raGed. Fi,?-iftar. in the c8$c
at an arnai9arnador!, where there is 8 quesban af evalua{ing {he shares of one €o+l}party 498 in st {base of
ana greG it}6 vcjyrn© oftran$8c80n s and the number of shares ava$ table for trading on at$* ${ocR exchange
over a red$an ab ie period wou$<§ h8v© ta !>e of a corng>ara iBe $tgrida!a

Market A$©ro© CtI '”' SEB# ©{}d8g {vqVL

23.89
19.7$

tRL
+h.

B.

C.

gO TRADiNG DAYS VWAVP

IO TRADtNG DAYS VWAVP

2?„.Nov-24

IB

9,32

9.32

LAST TRACED PRiCe

F}}GHEK OF THE Pet;b
d:

only
s i:i

23, 8g

"iRL share$ are rid
90/ la day prius

'$. $6 WegG tr8

:\

\D? \>



B <;6rnpar8E>b Cornpanie$’ Buttipi© {COM} wget#+ M

Unci©f this £Vi€3 Wtcxi. vailie of a k>u5trle$$ / ccrnp8ny is arrived at by using miu$tiF>tcs $wrikG?a &orr} v8{xiat}on$
of contparaE>te corng>ar}@$, as roarlife st through $tack rnarket vajyat ions of }}$ tea coniFa13 ia$ The market
pric;e, as a ratio of the coR1{3arat>ie cornp8ny=$ atirii>ute such a$ $ate$, capRa! £mpioyt*xi; earn$rigs,
networth etc. is used ta derive an appropriate rnaUp ie. This mu}{}pie is {}3©r} app iie,g b {he a tRibute of €he
asset being valued &> indicat© NIe vaiue of the $uk#ect asset. Tht$ vaitia don !$ be sea oil the }xg8a Ne {ha
market valuations, bRing place between inforw%ed buyers and informed sd brs, incor}>cf,Re 8£i rack)rs
relevant to valuation. Relevant WIuitip ie$ need to be chosen careful Fly and adjusted for diff&ratICe$ between
ibc eiFcum$t8nc©$.

INDiAN REALTY SECTOR VALUATIaNS

REALI'Y iM}LBR?Y LiSTED COMPAf8£$

8 V St<:WAt

LTD gilISm

J g. Ha,:$4

Mwget FHm - B$E
VaR#

and itg $tnre$

C:aNlakwtb€}\IAn

BIke!

/ RevenueRM

M,GAP / Net Profit

E8W©A

V : U.(W / Bmk Value
} { 'SI

0.9{

-M Since there are no{ roach rnaripa\ver $up Ny -$©€R©r ©crnFl®n ies 8r© riot ii&tec$ and r©<}o98rly {r&d©€$

to indian Stock Exchanges, we di€1rl=t consider rnanpower supply compantas for rrla$qe{ peer group
valua8on

, '" As both MVL and IRL are a}>erattag in F?eaity Sector, we have mainiy compared M in peer Ee8i iV
companies far arriving ai Pace/Boa& Value MuMple$ in ot# Mark©t Approach

$©8r&©€ Approach
%!a f ®€><>X Va it!& RAni$pbs
Netwart}i -'-. Book Value Per Share Rs.

X

Rs.

32.5}
1.8}

58.94

.. a„ }0
},81
q:}, kg

iNDtJ$TRY P-Bv Multip ies
Fair Vaiuation

BA StS OF £QUnY SHARE £XGF}ANG£ RAnG FOR AMALGAMATiON

in the uiUalate aa8iy$$$, va iaalion wi it have to be ternF©red by the exercise at judicious egiscre{ian by &le Va}uer
and ju<igNlent taking into ®ccount ag the r©!ev8nt factors. Th©r© wB$ 8 May s be $eve-rai focior$, e.g., pr©$ent and
pro$peativ© c$mpe{ibon, y$e££! on cowlp8r8k> ie $©curi ths and mark©{ $©n gaient, etc. whl(.E a-re ?roi evident from
the face of the balance sheets, but which @8 strong:y in$uenm the worth of a share, The €ie{ergr$n8B©r$ # a fair
vaiue &f©quity $bare$ / business undertaking/ }xef©r©rice shares / Equity Share Exch&nge Ra$1> is a& a precise
science and the conciusion$ arrive<! at in many cases will, of nme$$ ity, he suiBec{}we aNd <i8pen<{©m{ on the
exerc}$8 of in<$ivi<iaa! ju<gg©ryien{. T?gs c6n€© Fg is a isa recognized in }adicia} dec is{cris There is. {F}er©f©re, no
ir%di$puta!>b $in9ie fair value e$bw{e I Equity $har® Exchange Fla$©, The f® ir vaiu© es{ gradie$ / E.gaRy Share
Exchange flat}o rendered in this Report only ©pf€$eni our r©carnwlen8a hon ba$ed yi}on $r??©rm8€!a8 $ii th©
VaiuaUon i:>ate, furnished by the Wanag@Bent {or &s repre$entaHve$) and other sources' a{her$ fywy gHace a
different vaitIe. The Hr%ai eSDo?}$ibM+ '&#3&&'g$el©rrtMi@ion of the EQujty Share €:xctka}!g& £q,g{ in 8{ whkb Ehe

}>ropesec$ 8rnalgammBorl of $}tM!'aaa if}M& st\ah take p iaea wil$ be wah {h&#@Tq$8 ifecM$ ©f {he <=$icrIt$

who should take into account @f-#$@)w,Wbs {h©B8w+Rw©$$wien} MX%@:$£:f!©fne arid irlput of
oKle? adv#$ors.
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Our choice af fnetti€>%<Ny of valuation ha$ t>©©n 8rriv©<:1 at us}ng asya! and canve iIi i<;, '.: , , ',-' ;: :',. iT,>] 'as ;'y':f3i,led
for transactions of a $ kInder nature and our reasonable jaclgwlent, & an gndepenc$eo! and hOT-iX, {f '.jc ,+i*r!€1er based
on our previous exp©rience af a$sigriwlents of a $tnalar na{are. The v3{ya ibn 8pprc81,he$ i ii- iag.+„cfs Ij$©d= and
the va{ae$ arrived at using such appr03ch©$/ methods by u$ have been discu$$ed be iovf

The Equity Share Exct}ang© Ratio has been arrived ai an the basis of equity v8luatioi! i.Of; = p,iii $hara basIs} of
MVi„ and iRL on a re%+ve basis, based on Rte various nn#}odofegie$ expi8ine<$ herein edi#if,i 8,\I other factors
considered relevant, having regard to inforgiat#on k>&$a, key underlying as5uw!}Xior}$, 81}q :#nl IIM ions. T}lough
different values have been arrived at under each of the above methodologies, it is finaliF neat. s$8ry & ar$ve a{
a $ing@ va:ye for @3© Propo%ed Transaction. For this pga>©$©, a k rieee$$an/ to give app roF gia is We$h{I, to {he
vatue$ arrived at under each rnethodology. in the current analysis. the proposed anu igame{bf, of iRL with and
into MVL is $xoce©€$ed with {be as sura$Rbn !flat ifel w©y$d &!vt8}g®aia@ with and in io MWL a8 go !-:g c€>a!,wrr3 arId
an actual roaiizaHon of the operating asset$ is act c©ntempiated. in such a going cone©rri seer+ar b, the ra3tive
earning power, as reBected under the incogle 8rid M©rke{ approaches, is af gr©8ter irnp>©q8ricc to {{}© }>@${$ of
anlaigama8on, with the values arrived at on the aat a$ set basis being of limaed rdevarice Hence. wh i& we have
c8icu iate{3 the v8iu8$ of the equity $hares of MVL and iRL under tfl@ Asset Approach, we have caf%%!<$ered it
appropriate not to give any wcigF&age to the $arne in arriving at the Share Exchange f{a{in

For our anaiysi s under Market Approaoh, we have ©©n$it36rmi are Market Price M©thc<! to aq !v8 8} Ihe fair va tue
of the equity shares ©f WL and iFil. For dei©nniain£; !he market price. {he v6iurrie weigh{eg share pR<a over an
8pproprht© period tta$ been con$!€§©re<i in this aase. Fur©t©r, we hav© 81$© €©© siciered the CCFa &4etha<:} {Price
/ Book Value mu©F>@ ('P/B.V) under Mark6f Approach in our analysis { Peer <3royf> VaiU3i£<>Fr Mci{{}pie$ >

CTM Method has not been used due to lack of comg>arable transactions in this space FoRlicr. the bunsac{ion
nxlit@ks may iactu€ie 8cquirer $pea$c can$ider8$ons, $yn8igy €wnef£t$, contr<g pre?It iii:?! and rminor itV
a c$jus&Trent&

For mtr firlaI ®!!aty sis and !ec©r?irneri£iat ion, we have considered the values arrived ur\<36r €f3© }r3c©rria Approach arid
Market Appm8©h, as discuswd above, io arrive at the value of the equity shares at MVL ari<:$ }RL far !he ?uW$e of
the @wmd Traa£ac$on„

We have mir$id©red apprap©a€© weight$ ia the vatyes arrived a{ under dtKererit nickrocis under inc ci:na 8n<$ M3rke!
Apprr>achw„

in view of the above. and an aon$iderat£an of the re!©vant factors and circyrn stances as $iseu's$88 and outiine€$
her©irlabove. If3e tat>b t>elw$13nlnwNses aer w©rhng$ furvaiua$gA of e<39W share$ of MVC aoa INL an<! %%© Equity
Share Exetmn9e FRaUo a5 derived by u$

FiNAL VALL}ATiON

The ©©!8put8©©n of Egritty $}#ar© Ex£f$8896 Fta&a f©r the Pr©p© sw$ Transa$£&9£} <a &£ri8#98€%3a©©£\ cf IRL
with and int© MVL ©©WlpIita! by RVKB & FtWGH is @brI fated below:

MVL iRL

V8$ye per
$Fg®r© ©f tRL W©$ght

fiNK)

V&jugtjon Approach V8 guo per
$hare a{ @VL

€iNR}

32.51

Weight

4D%Ca$VAsset Ap$>roach -€:>_ 3<:} 8%

W8rk©£Appr©a©&}

R&g&et Pric8 }neS${a {i} {Higher af la
tmiiI)9 days ar 98 trading days
vaiilt!!e weighted ®yerage @ric6 @$ of
m% March 2©25)

P/B.V MuM IBw rlw&&tagS (ii>

23 _ 89

$8.M

$3„$$

4€)<ye g. i%> $Gai%

200/h „<}.';£3 <><34

R6ia8v# Vailte per Share
€W9ig£tied Av©£age af a),{it} and {iii}}
Qui{V $tIara Exchange Ratio (Rounded}

$.$2

q.88 : 3,88
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T :+91 (44) 40432205 

E : admin@mercantileventures.co.in 

Merca nti le W : www.mercantileventures.co.in 

Date: 25.04.2025 

To, 

The General Manager 
Department of Corporate Services 
BSE Limited 

PJ. Towers, Dalal Street, 

Mumbai - 400 001. 

Script Code: 538942 

Dear Sir/Madam, 

Sub: Confirmation from the Transferee Company stating that: 

Ref: Regulation 37 of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 - Scheme of Amalgamation of India 
Radiators Limited (‘Transferor Company") with and into Mercantile Ventures 

("Transferee Company" or "Company") and their respective shareholders and creditors 

("Scheme"). 

a) No material event mmpacting the valuation has occurred during the intervening period of filing 
the scheme documents with Stock Exchange and period under consideration for valuation. 

b) Declaration/ details on any past defaults of listed debt obligations of the entities forming part of 
the scheme. — Not Applicable. 

Thanking You, 

Yours Faithfully 

For Mercantile Ventures Limited 

eo ai M 

Company Secretary 
Membership No: A70046 

Mercantile Ventures Limited 
(CIN-L65191TN1985PLC037309) 

Registered Office : 88 Mount Road, Guindy, Chennai - 600 032 India 


