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8t February 2023
Management of
Dynamatic Technologies Ltd..
Bangalore

Subject: Valuation Report of Equity Shares of the Company

1, Bhavin Patel, Govt Registered Valuerfor Securities or Financial Assets (Referred to “Bhavin
Patei” or "I" or “me”); refer to my engagement for Valuation of Securities or Financial Assets of
M/s Dynamatic Technologies Ltd. (“Dynamatic Technologies ” or “Company”) by Company vide
engagement letter-dated 7t February 2023. I am appointed by the Company as Valuer to arrive
at fair value of equity shares as.on 7% February 2023,

The Company has appointed me as Registered Valuer to determine fair value of the equity
shares cf the Gompany in acccr*dance with the provision: fRegmatfons 166A (1) of Securities
‘ : : ’ Requiremerits) Regulatlons, 2018,

' Licle of A Company.. 1 ant pleased to preSent
herewith our vafuai:mn repm'i::uf‘ eqmty sh : es:-of the L’ompany '

I have carried out the vafuatmn baseci on cut-oﬁ' date as 7t Fehx‘uary 2023 (“Valuation Date”)
considering various data as stated in the ‘Sources ofinformation’ section in the report.

A summary ofthe anaiyé i nted in the accompanying report, as well as description of
the tethodology and rocedure ‘we used, and the factors we considered in formulating our
opinion. Inaddition, T h 'ted the sources of informiation used in this report and the scope
of work in the course of my assignment, noting any limitations on our assigniment. This report
is subject to the attachied exclusions & limitations and to all térms and conditions in the
engagement letter for this assignment.

Based onour review of the inforination available to us, itis'our opinion that as on 7% February
2023, the equity value of M/s Dynamatic Technologies Ltd. cani be fairly valued at Rs. 2507.59
per equity share. Please feel free to contact us, for any further information or clarifications
required.

Bl'm;gigygg;tz;itéi

PLACE: VADODARA

Valuation Report of Dynamatic Technologics Ltd
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4.1

This Valuation reportis b

‘best estimate of

SECTION - 1 EXECUTIVE SUMMARY

SCOPE AND PURPOSE

07_.{}2_._20.28, for lssue of s,hane,s, under Section 42 & Section 62.(,1),_&:)_, of the Companies;

Act 2013 read with Rule 13 of Companies (Share Capital and Debenture) Rules, 2014
and Regulation 164 & 166A of the SEBI (Issue of Capital and Disclosure Requirements)

Regulations 2018 as amended:
The material date of valuation is 07.02.2023("Cut-off date").

‘This report summarizes the Valuation exercise of Dynamatic Technologies Ltd.
Qur report included a detailed review and analysis of the available information.
‘The finding, observations; limitations, |

pinions and conclusions of this exercise is being
presented hereunder in the form of report.

‘We are not responsible forunauthorized use of this report.

The report shall be utilized forthe purpose specifi caliymentzoned in this reportand not
the otherwise.

BASIS OF vALUA:r;iQ,N" |

on the “Going Concern Concept” which assumes that the
serate and run its husiness This is our-opinion gives the
alueof its business;

'ti’bjjtfea-éhd 'rep“er‘ted is as fi’bHDws:'

enterprise shall continue tc

'lféi;ir'Vaii;‘ie-déﬁnit )

‘I_Lg_bjhty in an .gr_cl_e._i_ly tra,nsaction bEtWecn market ’pamcl_pants, at thc measnremcnt

date™

VALUATION STANDARD

The report has been prepared considering “Fair Value “as the appropriate standard of

value:

SOURCE OF INFORMATION

In the course of our valuation, we have relied upon information, including publicly
available information, provided to s by Dynaniatic chhnologles managunu]t as well
as review of financial statement (as available on BSE & NSF} andother relevant
documents and through outside research. = \
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LIMITATION

‘This document has been prepared solely for the directors of Dynamatic Technologies

for the purposes stated herein and should not be relied upon for any other purpose.

The purpose of valuation is allotment of further issue of equity shares under Section 42

& Section 62(1)( ), of the Companies Act 2013 read with Rule 13 of Companies (Share
Capital and Debenture) Rules; 2014 and Regulati
Capital and Disclosure Requirements] Regulations 2018 as amended..

‘We have provided a draft copy of this réport to the Company’s management, who have
confirmed to the best of their knowledge and belief that the factual information
contained within this document is correct and that there are no material omissions.

We have used conceptually sound ‘and generally accepted methods, principles and
procedures of valuation in-determining the value estimate included in this report.

VALUATION CONCLUSION

146

Market 161361

Comparable Gompames
- 'Muftlpie Method

' 2507 59

507 5

CONCLUSION

Based on-above, we recommend the fair value of equity share of Dynamatic Technologies
Limited atRs. 2507.59 per Equity share as on Cut off Date,

cr T i i gt e et G G T I

1164 & 166A of the SEBI (Issue of

' 'Va’!i-'i':'i‘tion Rép{)‘rt'(\rl)vn‘an’izi’ﬁc’Féc’hho!'bg!uItd pevs
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SECTION - 2 BACKGROUND AND PURPOSE

1. ABOUT COMPANY

» Dynamatic Technologies Limited is a Public Limited Company incorporated on 07
Mareh 1973. It is classified as Non:govt Company and is registered at Registrar of
Companies, Bangalore; Its atthorized share capital is Rs. 250,000,000 and its paid up
capital i$ Rs. 63,414,430, Tt is involved manufacturing of high precision engineering
products catering to three business segments viz (i) Hydraulics (iij)Automotive &
Metallurgy and (iii) Aerospace and Defence having units at India, Germany and United
Kingdar, V il

¥ Dynamatic Technologies Limited's Corporate Ideritification Number is (CIN) “
L72200KA1973PLC002308 and its iegistration riumber s 2308. Its registered address i |
is JKM Plaza, Dynamatic Aerotropolis 55, KIADB Aerospace Park Devanahalli Bangalore
KA 562110 IN

» Dynamatic Technologies is @ manufacturer of highly engineered, mission critical
_pgoa ucts for the ;}S‘éﬁa'sp;ar:e; _ Mﬁjmptiyg; and Hydraulic: industries. ‘With' futuristic
design, engineering and manufacturiig facilities: in Europe and India, Dynamatic
Technologies ser stomers across six continents.

¥ The Company is one of =t’E'1‘é_.,tyor"ld"-sﬁflarg_es’ﬁg;x;g,nufa‘c?tju'_"ré'fé3b‘f:iiyﬁzfautiéa;gearp‘umps. and
attomofive turbochargers and has held the leadership position in hydraulic gear pumps
market for oveér 48 fyéalﬂ‘s:_*ﬂyrta'znati“t Hydraulics has approximately 75% share of the
Indian OEM tractor market and about 35% of the global tractor nmiarket. Dynamatic
Technologies is a pioneer and leader, amongst the private sector; in both India and the
UK, for the manufacture of precision ﬂight’c;;i;:iﬁcﬂal,n'a'r‘i’('l.kcomplexfairfram'e structures and
aerogpace components. '

» Dynamatic Technologies’ facilities located in India (Bengaluru & Coimbatore), United
Kingdom (Swindon & Bristol) and Germany (Schwarzenberg), ‘are Environmentally
sensitive = Green, lean, clean @nd aligned to our vision of CARE, The -C,ompanyii's.
vertically integrated, with its own alloy-making and casting capabilities as well as its
own caplive green energy sources. a

pndni

AT S RS I 1 e N

CValuation Report of Dynamati
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2. CURRENT SHAREHOLDING PATTERN OF COMPANY

‘Below is the current shareholding pattern of equity shareholders as on 31==t December
2022.

Shareholding Pattern of the Company (Source BSE website)

} understand that the Company
wxshes to do preferential a!letment of equ;ty shares and hénc@, the management of the-

2018 &Ai‘tlcles 0; \ss at;ion_ gf Cgm;;_z;ny.

m wemsnny “‘Tm R bt e Ll
Valuation Report of Dvnamatic Téchnolopies Lid Paverd . .
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SECTION = 3: SCOPE OF WORK & BASIS FOR VALUATION
3.1 SCOPE OF WORK

In the light of above facts & circumstances, DYNAMATIC TECHNOLOGIES has appointed

Bhavin R Patel ‘to provide the valuation services to determine Fair Value of its equity

shares, Bhavin R. Patel is a Registered Valuer having IBBI Registration No
IBBI/RV/02/2019/11668 for asset class Securities or Financial Assets.

Valuation by its very nature, cannot be regarded asan exact science and the conclusions
arrived at in many cases'will be subjective and dependent on'the exercise of individual
judgment. Our-assessment of the valuation will be on the basic assumption of a going
concern entity ‘and. would be based on some or all of popular methodologies under
Income Approach, Market Approach and Asset Approach,

Please note that this valuation exercxse does not ;:oiastltute an: andlt of the bo‘oks and

upon tnanagement'

_resentatmn as well as s otlier documentatmn prévaded te us,

pdaﬁ't.e this report for events and circumstances occurring
101 February 2023 exceptas required by Regulatory

Noresponsibilit
after the report dat
Authorities.

3.2 VALUATION STANDARD

Business valuation can be undertaken in a variety of contexts and for a variety of
purposes. To begin with any valuation process, it is most pertinent to identify the type
of value relevant to the tr ansaction/case as different standards of value would yield
different valuation figure for same business interest. In the given context, Fair Value is
cotisidered as the appropriate standard of value,

Fair value'is defined as: “The fairvalue of asset (or liability) is the amount at which that
asset (or Liability) could be bought (or incurred) or sold (or settled) is a current
transaction between willing parties, thatis,other than ina forced or liquidation sale.”

e B R T L R T A S AR e 2

Valuation Reportof Dynaniatic Technologics Ltd
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3.3 PREMISE OF VALUE

The Reporthas been prepared in compliance with the Valuation Standards issued by the
Institute of Chartered Accountants of India.

The valuation has been carried out under the fundamental premise of “Going Concern”
as this, in our opinion, represents the best use of the business assets of the subject
business enterprise:

3.4 DATE OF VALUATION

As the report;s 1ssued to comply tlhe requirements ]aid tioWn under Regulatlon 164 zmd

S e e e e s s L e ———— Ao
Valuation Report of DvnamaticTechnologies Ltd L . — Papge 9
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SECTION -4: CAVEATS, LIMITATIONS AND DISCLAIMERS

4.1 RESTRICTIONS ON USE OF VALUATION REPORT

This valuation report has been prepared for the purpose stated herein and should not be
relied upon for any other purpose. Our client is only authorized user of this report and is
testricted for the purpose stated. We do not take any responsibility for thie unauthorized
user-of this report. The report should not be copied or reproduced without obtaining our
priorwritten approval for any purpose other than the purpose for which it is prepared.

4.2 OUR RESPONSIBILITY

We: owe responsibility only to our client that has appointed us under the terms of the
letter will not be liable for any losses, claims, damages or liabilities-arising
out of the action taken, omiissions or advise given by any other pérson, Ini no event shall we
‘be liable for any loss; damages; cost or ‘expense arising in any way from fraudulent acts,
‘misrepresentations or wilful default on part of the chent cr-fiiompanles. their directors,
employees or agents. :

‘The decision to carry out the tr__ansacntm | ncludmg consideration thereof) lies entirely with
tthe management/ the Board of directors and our work and our findings shall not constitute
a recammendatiun as"ta'whether ar not ‘the management /the board of directors should

4.4 ACCURACY OF INFORMATION

While our work has involved an analysis of financial information & accounting records, our

‘engagement does not ificlude an audit in accordance ‘with generally accepted auditing:

standards of the client's existing business records. Accordingly, we express no audit opinion

or any other form of assurance on this information. Accordingly, we assume no
responsibility and make no representation with respectto the accuracy or completeness of

any information provided by and on behalf the client. Qur report is subject to the scope and
limitations detailed iin this report. AS such the réportis to be read in totality, and not in

parts, in conjunction with the relevant documents referred to herein and in the context of
the purpose for which itis made.

valuation Reéport of Dyviamatic Technologies Lid
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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 variations in value due to factor
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,

4.6 RANGE OF VALUE ESTIMATE

The valuation of companies and businesses is not a precise science and the conclusions
arrived at in many cases will be subjective and dependent on the exercise of individual
Jjudgment. There is, therefore, no-indisputable single value and estimate of the value is
a_riarmaﬂy expressed as falling within a likely range. However, to comply with the client’s
request, we have provided a'single value for the Company. Whilst we consider our value or
values to be both reasonable and defensible baseci on the infarmatmn available to us, other
‘may place a different value.

4.7 RELIANCE ON THE REPRESENTATIGNS OF THE CLIENTS, THEIR
MANAGEMENT AND OTHERTHIRD ARTH’IS '

The Company and its 1
they supplied was com
We haverelied upon th eg TCS
specifically stated to

ntations of the owners/clients, theirmanagement except as
trary in the report. We:shall not be liable for-any loss, damages,
cost ot expenses arising from fraudulent acts, misrepresentations, or wilful default on part
of the companies; their tors, emplnye“es or agents. The management has represented
that the companies have-clear and valid title of asset. No investigation on the conipanies
claim to such rights has been assumed to be valid:

4.8 NO PROCEDURE PERFORMED TO CORROBORATE INFORMATION TAKEN
FROM RELIABLE EXTERNAL SOURCES

We have relied on data from external sources-also to conclude the valuation. These sources
are believed to be reliable and therefore, we assunie no liability for the truth ordccuracy of
any data, opinions or estimates fuinished by othiers 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 sotrces and

Jorreproduced in its proper formand context: T
. Pty
O

N
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4.9 COMPLIANCE WITH RELEVANT LAW

The report. assumes that the client complies fully with relevant laws and regulations
applicable in its area of operations and usages unless otherwise stated, and that the
companies will be managed in a competent and responsible manner, Further, as specifi ically
stated to ﬂ_‘;e contrary, this report has given no consideration to matters of a legal nature,
including issues of legal title and compliance with local laws, and litigations and other
‘contingent liabilities that are not recorded/reflected in the financial statements and other
information provided to us. Our report is not; nor should it be construed as me opining or
certifying the compliance of the proposed transaction with the ]grnwsions of any law’
including companies, competition, taxation and capital niarket related laws or as regards
any legal implications orissues arising in India or abroad.

4,10 MULTIPLE FACTORS AFFECTING ’I‘HEVALUATION t{mé"a‘k’r

The valuation report is tempered by the exercise of jud clous d;screﬁon by the RV, taking
iito accourit the relevant factors: There will always be several factors, e.g management
ccapability, present and prospective competitioi, yield on comparable securities markets
sentiment, etc. which may not be apparent from the Balance Sheet but could strongly
influence the value, - :

:4..-:11esura.s_}zQ.UENT—?EQE;&;:S;;.

An analysis of such nat:ure is’ necessary based on the prevailing stock market, financial
economic and other:conditions [n generai and industry trends in particular as in effect on,
and the information made available to us as of, the date hereof, Events occurring after the
date hereof may affect this reportand the assumptions used in preparing it,.and we do not
assume any obligation to update, revise or reaffirny this Report,

4.12 FUTURE SERVICES INCLUDING BUT NOT LIMITED TO TESTIMONY OR
ATTENDANCE IN COURTS/TRIBUNALS/AUTHORITIES FOR THE OPINION OF
VALUES IN THE VALUATION REPORT

We are fully aware that based on the opinion-of value expressed in ‘this report, we may be
required to give testimony orattend court/ judicial proceedings with regard to the subject
assets, although it is out of scope of the- -assignment, unless specific:arrangements to do so
have been made in advance;, or as otherwise :equircd by law. In such -event, the party
seeking our evidence in the proceedings shall bear the: cost/professional fee of attending

court/ judicial proceedings and my / our tendmg evidence before su}««aythor\ty shall be
under the applicable laws.

\!amatinn Report ()f Dvn mmuc Technokmim I td
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4.13 INFORMATION PROVIDED WITH RESPECT TO VALUATION

In the course of the valuation, we were provided with written 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 purposes of this engagement. Our conclusions are based on the

assumptions, forecasts and other information given by/ on behalfof the:Company.

We do not make any representation or warranty, express or implied, as to accuracy,

reasonableness or completeness of the information, based on which the valuation is cartied
out. All such parties expressly disclaim any and all liability for/ or based on or relating to

any such information contained in the valuation. No responsibility or liability is accepted for

any loss ordamage howsoever arising that you may suffer as result of this Report and all

responsibility and liability is expressly disclaimed by us.

]
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-

We have also obtained sucl
reasonably necessary for

Information available in public dc
Morningstarand BSE Ltd, Nationa

SECTION - 5: INFORMATION SOURCES

For the purpose of this report, the documents and/or information published or provided by
‘management have been relied upon. We have:fully relied on the information provided by the
Company and do not vouch for the accuracy of the information provided to us by the
‘management of the Company.

‘We have relied on the following information sources:

Background documents and information of the Company.
Meniorandum and Articles of Association.
Auaitea.;ﬁin:m'ciﬁi?swttem-e'nts’:af?ijyﬁam"aﬁﬂ*et:hﬁdiag;ésr; for Financial Year 2021-22.

'2022 f Ied With stock exchange

Other relevant details such as:its history, present activities: and other information
(including verbal) as required from time to'time.

main and databases such as Moteycontrol,
tock Exchange of India Ltd etc.

ther: ana{ysas, ‘review, explanations and information considered
exercise, from the client orother publicavailable sources

e ‘v’“ﬂuahon chort ofl‘)yn’mntic ’I‘cc’:hi'mli}"gies I td S Page 14




 BHAVINR.PATEL ~ STRICTLY PRIVATE & CONFIDENTIAL ""

SECTION - 6: VALUATION METHODOLOGY & APPROACH ADOPTED

Valuation is notan exact science and is dependent on various factors such as specific nature of
business, economic life cycle in which the industry and Company is operatirig, past financial
performance of the business, futire growth potential of the business, business model,
‘management of the Company, reLe\rance of technology in the businessmiodel, liquidity of equity
and much more. The results of the valuation exercise may vary significantly depending on the
basis used; the specific circumstances and the judgement of the valuer. In respect of going
concerns, certain valuation techniques have evolved over time and are commonly in vogue,

There are 3 fundamental approaches to Valuation viz Incorie Approach, Market Approach and

Cost / Asset Approach. Each approach uses different parameters:/ methodology and are used
in different situations as mentioned herevnder:

Income Based Approach:
~ Discounted Cash Flow Method
Asset Based Approach:

= Net Asset Value Method

Market Based Approach / Relatwe Vaiuanon Approach:

= Guideline Public Gomﬂéﬁn 7 met ,_od/Cﬁmparable Company Method

- Market Price method |
6.1 ANALYSIS OF VALUATION METHODS

For'the purpose:of determining fair value, a valuer: may use any of the'approaches as perthe
generally / internationally accepted valuation methodologies which in its opinion are most
appropriate based on the facts of each situation. We have analysed following methods for the
appropriateness for the currentvaluation exercise:

a. Discounted Cash Flows Method

Discounted ‘Cash Flow (DCF) method is an income-based approach, Underthe DCF method the
projected free cash flows to the firm are discounted at the weighted average cost of capital.
This method is uséd to determine the present value of a business on a going concern
assumption and recognizes the time value of money by discounting the frée-cash flows for the
explicit forecast period and the perpetuity value at an appropriate discount. factor. The
terminal value: repre esents the total value of the available cash flow forall; gﬁb@;b§cc}1:ezwt
to thie horizoti period. The terminal value of the business at the end of :1" ao@m\:od is

2]{’)

Valuation'Reportof Dynamatic Technologies Ltd
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estimated, discounted to its present value equivalent, and added to the present value of the
available cash flow to estimate the value of the business.

However, due to non-availability of the projections, we have not used this method.
b. Net Asset Value Method

The asset-based valuation technique is based on the value of underlying net assets of the
biisiness, either ona book value basis or realizable value basis or replacement cost basis. The
Asset based method views the business as a set of assets and liabilities that are used as
building blocks of a business value. The difference in the value of these assets and liabilities on
4 Book Value basis or Realizable Valué basis or Replaceiment Cost basis is the business value.
However, this'methodology recognizes historical cost of netassets only without recognizing its
present earnings, comparative financial performance of its peers. and their enterprise values

ete; Therefore, in general Net Asset Value only reflects the: minimum proxy value of the
Company.

basxs. and an actual rea’lizatmn ofthe aperatm assets is nét ‘ ntempiated, we have considered
it ap p}‘ﬁpriate notto determinethe replacement.tfalues of the hssets

¢. Guideline Public Campany Method / Comparable Companies Multiple
Method

‘Guideline Company Method_ u_ses the valuation ratio ofpubhc ytraded Company and applies
this ratio to the Company being valued. The valuation is done based on certain. mui!:iples (such

as Sales, Profits, Book Value etc). af the pubhciy listed comipanics which are in similar
busanes§/;ndustry and camparab!e on ‘paraieters like business model, products, sales;

geagraphy gte. The Guideline Public Company’ Method s founded on the' concept that
companies within similar industries or similar positions within their industries will have
similar valuations or characteristics upon which a valuation can be based = whether that
Company is public or private: It is vital to understand the subject Company’s market, product
lines and several otheraspects toidentify comparablé pitblic companies.

‘The d!fﬁcuuy i this ‘method is the selection of comparable Company as it is rare to find
companies with similar product portfolio, size, capital structure; profitability ete,

“Thereare very few companies whichare operating in similar line of activities to the Dynamatic
‘Technologies.

We have selected Sector P/E as on Cutoff date as base for computation: o/siprt;v«u&luauun of
Company undervaluation

V.ﬁ uatmn Ropor t ol [)iiﬂm”{tlc Tec!molo;,ms l td

aluation prémise is Going Concern




e e o

BHAVIN R. PATEL * STRICTLY PRIVATE & CONFIDENTIAL

Market Price (MP) Method

The Company under valuation is listed on the stock exchange, the ‘pricing guideline of
Regulation 164 of Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations;, 2018 (SEBI ICDR Regulations) have been relied tpon for valuing
the equity share of the Company under the Market Price Method.

SEBI ICDR Regulations provides following guidelines for pricing of the Preferential Issue of
frequently traded shares:

If the equity shares of the issuer have been listed on a recognised stock exchange for a period
of 90 trading days or more as on the relevant date, the price of the equity shares to be allotted
pursuant to the preferential issue shall be not less than higher of the following:

a. the 90 trading days" volume weighted average price of the related equity shares quoted on
the recognized stock exchange preceding the relevant date; or

b.the 10 trading days’ volume we;ghted average prices pfthe related equity shares quoted on a
recognised stock exchiange precedzﬁgithe ‘vant date:

Explanation:

(a) For-the purpose of i

exchange(s) in which the equi
volume in respect of the equity:s
trading days @ﬁdx‘*’ﬁtﬁ?ﬂié;ﬁei‘ da;_t?_,

(b) "Relevant date “in case of refer‘entlai issue of equity shares means, the date thirty days
prior to the date .on which the meetmg of shareholders s held to consider the proposed
preferential issue:

6.2 VALUATION METHOD ADOPTED

Based on the discussions mentioned above, we have arrived at the value of equity share of
Dynamatic Technologies Limited under various methods as follows:

6.2.1. Comparable Companies Multiple Method

As discussed above, we have considered Average TTM P/E (Trailing Twelve Months Price
Lmn:11g R'mo] Bf Compamble Ce‘mpames and hdve used T'l M (LPS) (Trallmg I‘wdvc Momhs

loc]mologme

S srmsazt e ' s S ez % ks
Valuation chorr aof Dynamatic. Ter‘hnoiop!cqltd
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By applying this method, we havearrived at thevalue per Equity share as per following table.

161361 |

WITM P/E takenas on ¢

6.2.2. Market Price Method

(As volume of traded shares is higher on N 1s compared to BSE w
NSE) :

I e?fwe‘;gﬁted average price (VWﬁP] of the equity shares of
s Limited, quoted on the NSE preceding 7t February 2023

SOURCE NSE WEBSITE

,,,,

im o
: -:‘_”2340:_3_751'1."1‘_5” :
| 4247949145 | 17355
| 22712670901, 94
___d&y, 27 muuaq 2023 | 17520558254 73
Wf.dncsday, 25January, 2023 | 9616692.80 |
" Tuesday, 24 January, 2023 | 11586500.90
‘Mouday, 23 January, 2023 | 38127004.15 |
~ Friday, 20 January, 2023 | 1029095550 |
4 _Thursday, 19 January, 2023 | 8059257.50
13 Wednesday; 18 January, 2023 | 9491216.30
141 Tuesday, 17 January, 2023 | 12809348.15
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Vo 16 Vi, 3073

1983603440 |

Friday, 13 January, 2023 |

2483368580 |

Thursday, 12 January, 2023

I6GE1IS

W¢ esday, 11 January, 2023' |

:;.j” 29936918 65|

~ Thursday, 1 ‘Dcccmbcr 2022

52890253.65

Wedhesdﬂy 30 November, 2022

25385369.15

“Tuesday; 29 November; 2022

29752266.10 | 110

__Monday, 28 November, 2022

e

Friday, 25 November, 2022

260316050.55 | 97591 |

“'i';liiirbda‘. 24 NU\embu 202’2'

196676221.65

1179263293.10

'I‘ucsda) 22 Nm cmhcr 2(}2”;_

~ 14181689.70

Mondav 21'November, 2022

1511218820

Friday, 18 November, 2022

_33575256.30

‘Thursday, 17 November, 2022 |

48951712.75

Wednesday, 16 November, 2022

51271710.60
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STRICTLY PRIVATE & CONFIDENTIAL |

59| Tuesday, 15 November, 2022 | 10739624840 | 42931 |

14 November, 2022

Wovember 2022

96015262.70 | 3

1 j'as?sssu 95*

80| \Vcdneéday,

'23136plembw, 2022-5 ~THTATE |

'W?ﬁc:a.'rt_ ”

Valu mon Repo:tofnvn amatic T(_‘{}lﬂ(ﬂ()f,,lﬁs Ltd o




B: 10 trading days’ volume weighted average price (VWAP) of the equity shares of

‘Dynamatic Technologies Limited, quoted on the NSE preceding 7t February 2023

SOURCE NSE WEBSITE

for valuaﬁmn of shares.
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i
6.2.3. Net Asset Method |

Valuation carried out as per Net Asset Value method is as follows

Regulation 166A of SEBI (ICDR) Regulations

Any preferential issue, which may | reﬁult Inachange in comml or allotment of more than five
per-centof the post issue fully dilutec i ety to an allotteesor to allottees
acting in concert, shall.require a valuation rep dependent registered valuer and
consider the same for determining the price:

1 ependeni: reg:stered valuBr or' the prlce c}etermined in
e Articles of Association of the issuer, if. applicable:

of the: issuer; the
control premiuii, W
the first proviso:

M
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SECTION = 7: VALUATION SUMMARY & CONCLUSION

‘We have carried out the valuation exercise after taking into consideration all the factors and
methods mentioned hereinabove. The calculations have been performed as per the methods
«discussed above and the results have been summarised as below:

r.

t Approach
Market Approach | C‘Omparabie ompanies
» ultipleMethod | o

Marker Price Method b 2507.59

REGE

'CONCLUSION

Cost ACCO"" ':' % Registered Valuers
CMA RV BHAVIN R PATEL (M-31969)
IBBI/RV/05/2019/11668
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