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Registered Office —
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Prepared By Valuation Asset -

V S Jadon & Co Valuers Equity shares of PSCL with Face Value of Rs 10 Each
LLP [VSJC]

18 September 2024 Valuation Purpose —

Report on Floor Price for Preferential Allotment of Equity Shares (‘Shares’) of Prudential Sugar Corporation Limited (“PSCL”) calculated in
accordance with Securities Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018.

Note PSCL (‘the Company') was incorporated in, India under Companies Act, 1956, on December 3, 1990. The Company was originally engaged in
sugar manufacturing at its facility in Chittoor, AP. However, the company had sold its business including the assets and is now planning to
enter new ventures, primarily in the manufacturing of agri-based products, either by establishing a new facility or acquiring an existing one. It
is also exploring joint ventures in other profitable sectors. Recently, company is primarily engaged in trading activity which mainly consists of
Sugar Trading.
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2024

Signatory

Report Status: Final

To,

Board of Directors,

Prudential Sugar Corporation Limited,

144, 4th Floor, Akash Ganga, Srinagar Colony, Hyderabad, Telangana - 500 073

Subject — Report on Floor Price for Preferential Allotment of Equity Shares (‘Shares”) of Prudential Sugar Corporation Limited (“PSCL”) calculated in
accordance with Securities Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018.

Reference - Our appointment for carrying out Valuation vide letter dated September 10, 2024

Sir/s,

We refer to our discussion with management of Prudential Sugar Corporation Limited (“PSCL” or “the Company”) have requested Registered Valuer Entity
(RVE) V S Jadon & Co. Valuers LLP to carry out valuation of PSCL for the purpose of determination of floor price in accordance with SEBI regulations
for the purpose of preferential allotment as on relevant date i.e. September 18, 2024.

We are herewith enclosing the valuation report detailing our estimated fair value of the equity share of PSCL, the methodologies employed, and the
assumptions considered in the valuation. This report sets out our scope of work, background procedures performed by us, source of information, key value
considerations and conclusion of estimated fair value and floor price as per the SEBI regulation of the equity share of the PSCL.

We are pleased to submit the valuation report for the aforementioned purpose. We have also annexed documents & workings for the ready reference as
detailed in the table of contents. This report is our deliverable for the said engagement and is subject to scope, assumptions, exclusions, limitations, and
disclaimers detailed hereinafter. As such the report is to be read in totality and in conjunction with the relevant documents referred to therein.

While every effort has been made to ensure the accuracy and thoroughness of this report, it is important to note that the conclusions drawn are based on the
data and assumptions available at the time of analysis. The projections and recommendations are provided for the purposes of informed decision-making
and are subject to the inherent uncertainties and risks that may arise from changes in market conditions, regulatory frameworks, or unforeseen developments.

We trust that this report will meet your requirements and assist in the decision-making process. Thank you for your attention to this submission.

Dhananjay

Chandrakant

Walke
For V S Jadon & Co Valuers LLP CA Dhananjay Walke
IBBI Registered Valuers Entity FCA, IBBI Registered Valuer (SFA)
IBBI/RV-E/2/2023/191 RV No. IBBI/RV/02/2020/13637
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EXECUTIVE
SUMMARY
Introduction

Purpose

Report Status: Final

PSCL ('the Company') was incorporated in, India under Companies Act, 1956, on December 3, 1990. The Company was originally engaged in
sugar manufacturing at its facility in Chittoor, AP. However, it sold its sugar business and has since exited this sector. The Company is now
planning to enter new ventures, primarily in the manufacturing of agri-based products, either by establishing a new facility or acquiring an
existing one. It is also exploring joint ventures in other profitable sectors. Recently, company is primarily engaged in trading activity which
mainly consists of Sugar Trading.

PSCL listed in the
Bombay Stock Exchange (BSE) BSE: PROUDMOULI | 500342 | INE024D01016 and
National Stock Exchange (NSE) NSE: PROUDMOULL | INE024D01016

The issued, subscribed and paid-up capital of the Company is Rs. 32,25,20,000/- divided into 3,22,52,000 equity shares of Rs 10/- each.

The Valuer, V S Jadon & Co. Valuers LLP [VSJC] is IBBI Approved Registered Valuation Entity providing valuation appraisal services. We
affirm that as on execution of this assignment, we are independent party and that to the best of our knowledge and belief, no member of our firm
or partner, nor any employee, or person, has any direct or indirect financial interest in the subject company or its stakeholders including directors.
Further, the fee for the Engagement is not contingent upon the results of the Report.

As per the discussion held with the management, valuer understand that the Company propose to undertake Preferential Allotment of Equity
Shares (‘Shares’) and hence, the management of the Company propose to determine fair value of equity shares, to comply the requirements laid
down under Regulation 164 (1) and 166A of Chapter V of SEBI (ICDR) Regulations, 2018 (as amended).

Accordingly, the management of PSCL has requested VVSJC for appointment as the Registered Valuer (RV) in order to issue the fair value of
equity shares valuation report.

Appointment Date September 10, 2024
Valuation Date June 30, 2024 (Being date of latest available financials)
Relevant Date September 18, 2024
Valuation Report Date September 18, 2024
Private & Confidential Page 6 of 30
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Valuation Procedure

Key Factors affecting
valuation

Approach &
Methodologies
Considered / adopted

Valuation Conclusion

Report Status: Final

VSJC

Our analysis considers the facts and circumstances present at the Valuation Date. Our opinion would most likely be different if another Valuation
Date were used. Our valuation exercise was limited to understanding, limited analysis & valuation of the equity shares of PSCL on a consolidated
basis. The management used assumptions in the preparation of financial projections of the PSCL.

The factors we considered include the history of the business, economic outlook, relevant industry outlook, the financial condition of the
business, earnings potential, tangible assets, intangible assets, and the valuation indicators for publicly traded companies engaged in the same
or similar line of business.

The resulting estimate of value should not be used for any other purpose or by any other party. This valuation engagement was conducted in
accordance with the valuation guidelines. The estimate of value that results from a valuation engagement is expressed as a conclusion of
estimated fair value.

Valuation procedure typically includes valuation using Asset Approach, Market Approach & Income Approach. Valuation approaches &
methodologies used under each approach considered for valuation of subject asset considering the characteristics of the asset are as follows.

Valuation Approach | Valuation Method Considered

Asset Approach Net Asset Value Method

Market Approach Comparable Company Multiple Method [EV/EBITDA, Price to Book, Price Earnings, Price to Sale Multiples]
Income Approach Discounted Cash Flow Method

We have estimated the Fair value for equity shares of PSCL as of June 30, 2024, as described within the valuation report. Our conclusion is the
estimated fair value of the equity shares of PSCL as per various valuation approaches, is as follows on a consolidated basis using arm's length
pricing methods for valuation in compliance with International Valuation Standards. Further, we have considered the valuation approaches &
methods required to be considered by the valuer as per the SEBI pricing guidelines. However, considering the factors impacting the valuation
procedures & reasons provided in remarks below —

Valuation Valuation Method | Estimated Comment
Approach Fair Value of
Equity Share
[Rs/Equity]
Asset Net Asset Value 28.25 We have considered consolidated financial statements as on March 31, 2024 being
Approach latest available audited financial statements of the company. We have relied on book
value of all the assets and liabilities except for the value of the buildings. We have
relied on valuation report by Registered Valuer for Building. Accordingly, to arrive at
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net asset value of the company we have replaced book value of the buildings, with
estimated fair value as per the registered valuer report for buildings.

Market
Approach

Actively Traded
Market Price

32.14

As per Regulation 164 (1) - for frequently traded shares, the floor price of the equity
shares to be allotted pursuant to preferential issue shall be higher of 90/10 trading
days’ volume weighted average price (VWAP) of the scrip preceding the relevant
date. Actively Traded Market Price is computed based on trading data on NSE being
most actively traded platform the for the equity shares of the subject company.

Market
Approach

Comparable
Market Multiple
Method [CMM]

Not
Appropriate

We undertook a process to identify comparable companies with similar business
nature, operational scale, and risk exposure. However, the companies identified were
not deemed suitable for valuation purposes due to several factors, including
diversified business operations, lack of available data as of the valuation date,
negative earnings, significant differences in operational scale, and divergent product
lines and risk profiles. Given the absence of reliable and comparable company data as
of the valuation date, the Comparable Company Multiple Method has been excluded
from this valuation analysis to ensure accuracy and adherence to valuation principles.

Income
Approach

Discounted Cash
Flow Method
[DCF]

Not
Appropriate

DCF method is not deemed appropriate for valuing PSCL due to the inherent
challenges detailed by the management in producing cash flow forecast on account of
volatility in cash flows, dependence on external factors like market demand and
government regulations, and significant price fluctuations in agricultural commodities.
Additionally, the short & seasonal business cycles, high market risks, and inconsistent
historical data make reliable cash flow forecasting challenging. As a result, alternative
approaches such as the Market or Cost Approach are more suitable for this valuation.

Income
Approach

Earnings
Capitalization
Method [ECM]

Not
Appropriate

ECM under Income Approach, involves determining the value of a business by
capitalizing its expected earnings at an appropriate rate. However, considering the
trading business, seasonal / cyclical trends due to government regulations, price
fluctuations & inconsistent historical data, using ECM method for determination for
estimated fair value for the PSCL may not be appropriate.

As per Regulation 166A (1) An additional requirement for a valuation report from an independent registered valuer shall be required in case of
change in control/ allotment of more than 5% of post issue fully diluted share capital of the issuer company to an allottee or to allottees acting
in concert. The same shall be considered for determination of floor price in addition to the methodology brought out above.
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Provided that the floor price, in such cases, shall be higher of the floor price determined under sub-regulation (1), (2) or (4) of regulation 164,
as the case may be, or the price determined under the valuation report from the independent registered valuer, or the price determined in
accordance with the provisions of the Articles of Association of the issuer.

Accordingly, as per Regulation 166A (1), being the price per equity share as per market price method (Rs. 32.14) is higher than the price per
equity share as per Net Asset Value method (Rs. 28.25), the floor price for Preferential Allotment of Equity Shares (‘Shares’) can be
considered as Rs. 32.14 per share as on relevant date i.e. September 18, 2024.

This conclusion is subject to the Statement of Assumptions and Limiting Conditions and the Representations presented in the following report.
We have no obligation to update this report or our conclusion of value for information that comes to our attention after the date of this report. In
arriving at this opinion of value, we have relied on a "value in use" or going-concern premise. This premise assumes that the PSCL is an ongoing
business enterprise with management operating rationally to maximize shareholders' value.
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VALUATION SUBJECT

Entity Background

Valuation Asset

Report Status: Final

PSCL (‘the Company') was incorporated in, India under Companies Act, 1956, on December 3, 1990. The Company was originally engaged in
sugar manufacturing at its facility in Chittoor, AP. However, it sold its sugar business and has since exited this sector. The Company is now
planning to enter new ventures, primarily in the manufacturing of agri-based products, either by establishing a new facility or acquiring an
existing one. It is also exploring joint ventures in other profitable sectors. Recently, company is primarily engaged in trading activity which
mainly consists of Sugar Trading.

PSCL listed in the

Bombay Stock Exchange (BSE) BSE: PROUDMOULLI | 500342 | INE024D01016 and

National Stock Exchange (NSE) NSE: PROUDMOULLI | INE024D01016

The issued, subscribed and paid-up capital of the Company is Rs. 32,25,20,000/- divided into 3,22,52,000 equity shares of Rs 10/- each.

We have carried out valuation of estimated fair value of equity shares of equity shares of PSCL. Details of share issued by PSCL as on valuation
date is as follows —

Shareholding Pattern as on valuation date

Category of Shareholder No of Shareholders No. of shares % Holding Face value per share Share Capital
Promoter & Promoter Group 13 2,15,58,706 66.84% 10 21,55,87,060
Public 12,687 1,06,93,294 33.16% 10 10,69,32,940
Total 12,700 3,22,52,000 100.00% 32,25,20,000

The Company's paid-up capital is equity shares of face value of Rs. 10 each. Each holder of equity shares is entitled to one vote per share held
and each share has the same dividend rights. The entity declares and pays dividends in Indian rupees. The dividend proposed by board of
directors is subject to the approval of the shareholders in the ensuing Annual General Meeting. Upon liquidation, dissolution or winding up of
the Company, all amounts available for distribution out of the assets of the Company to the holders of its Share Capital, whether such assets are
capital, surplus or earnings, subject to applicable Law, shall be distributed in the order as prescribed in Articles of Association of the Company.
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VALUATION
OBJECTIVE
Purpose of valuation

Scope & Appointment
Summary

Bases of Value

Premise of Value

Report Status: Final

We have been appointed by PSCL to carry out valuation of estimated fair value of each equity share of the company as on relevant date i.e.
September 18, 2024 for the purpose of determination of Floor Price for Preferential Allotment of Equity Shares (‘Shares”) of Prudential Sugar
Corporation Limited (“PSCL”) calculated in accordance with Securities Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018.

Our analysis considers the facts and circumstances present at the valuation date. Our fair value estimate would most likely be different if another
Valuation Date were used. Our valuation exercise was limited to understanding, limited analysis & valuation of the equity shares of PSCL.

The factors considered include the history of the business, economic outlook, relevant industry outlook, the financial condition of the business,
earnings potential, tangible assets, intangible assets, and the valuation indicators for publicly traded companies engaged in the same or similar
line of business.

We affirm that as on execution of this assignment, we are independent party and that to the best of our knowledge and belief, no member of our
firm or partner, nor any employee, or person, has any direct or indirect financial interest in the subject company or its stakeholders including
directors.

The standard of value used in our valuation of the equity shares of PSCL is Fair value.

IFRS 13 defines fair value as: “the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date.”

Our opinion of value relied on a "value in use" or “Current Use” or a going-concern premise. This premise assumes that the PSCL and its
undertaking is an ongoing business enterprise with management operating rationally to maximize shareholders' value.
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VALUATION
PROCEDURE
Brief procedure adopted

Sources of information

Report Status: Final

To arrive at our conclusion of estimated fair value, we have performed the following procedures —

Identified the nature of the business and reviewed the existing operations of the entity.

Researched the general economic outlook and the outlook for the specific industry in which the entity operates at the date of the valuation.
Identified and analysed historical operational & financial performance of the entity.

Adjusted historical financials to eliminate the effects of exceptional/extraordinary income/expenses, excess and discretionary costs, non-
operating revenues and expenses, and non-transferable revenue streams.

Analysed tangible and other intangible values.

o In concluding value, we considered the Asset, Income, and Market valuation approaches and the following methods under each approach.
o Asset Approach - Net Asset Value

o Income Approach - Discounted Future Earnings/Discounted Cash Flow.

o Market Approach — Price multiples from comparable businesses which are publicly traded on recognised stock exchanges.

o O O O

O

For the purpose of arriving at the estimated fair value, we have relied on the information provided to us by the management, which we believe
to be reliable, and our conclusions are dependent upon and subject to such information being complete and accurate in all material respects.

In connection with this exercise, following information has been received from the Management and / or gathered from public domain:
Audited Financial Statements for FY2022, FY2023 and FY2024

Interim Financial Statements for period April 01, 2024, to June 30, 2024

Trading Data of the comparable companies from public domain

Publicly available data such as company website, company filings, etc.

Correspondence with the Management;

Secondary research and market data on comparable companies and information on recent transactions, to the extent readily available; and
Such other analysis, reviews, and enquiries, as valuer considered relevant.

O O O O O O O
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VALUATION
ANALYSIS &
ASSESSMENT
Financial Analysis,
Inspection & Review

Economic Analysis -
Indian Economy

Report Status: Final

Limited review, analysis & inspections carried out as part of valuation process is as follows —

o We have reviewed all relevant historical financial statements, including balance sheets, income statements, cash flow statements, and notes
to the financial statements gain understanding of the entity's financial health, trends, and potential risks.

o We have assessed that the financial data is consistent, credible, and prepared according to applicable accounting standards. Clarifications
are sought in case of any discrepancies or inconsistencies noticed during the process of analysis of financial statements.

o We have reviewed key financial & operational performance indicator to identify trends in revenue, expenses, profitability, and cash flow.
Understanding these trends is crucial for making projections and assessing the entity's future financial performance.

o We have made necessary adjustments if any to normalize the financial statements, particularly if there are non-recurring items, extraordinary
events, or changes in accounting policies that could distort the financial data.

o We have reviewed auditor's reports and notes accompanying the financial statements for significant concerns, such as going concern issues,
contingent liabilities, or other matters that could impact the valuation.

o We have cross-verified financial statement along with other relevant data, such as management reports, tax filings, and publicly available
information to ensure that the financial statements accurately reflect the entity's operations and market conditions.

The Indian economy is on a robust growth trajectory, expected to reach $3.54 trillion in nominal GDP for 2023-24, with a real GDP growth rate
of 8.2%. Over the next 5-10 years, India’s growth will be driven by strong domestic demand, significant public investments, and strategic
reforms such as the Goods and Services Tax (GST) and the Production-Linked Incentive (PLI) schemes. The government's focus on
infrastructure development, digitalization, and renewable energy is expected to transform key sectors, enhancing productivity, and fostering
innovation.

India's demographic dividend, with a large and youthful population, provides a strong foundation for sustained consumption and labour force
growth. The rise in urbanization and increasing digital penetration are further expanding the economic base, enabling greater financial inclusion,
and enhancing governance through formalization.

However, the economy faces challenges, including inflationary pressures, global economic uncertainties, and regional disparities in
development. Managing these risks will require continued policy focus on fiscal prudence, structural reforms, and investments in human capital.

India’s economic fundamentals remain solid, supported by a stable macroeconomic environment and proactive government policies aimed at

enhancing competitiveness and ease of doing business. The country's ambition to become a $5 trillion economy by the mid-2030s is on track,
with key sectors like manufacturing, services, and technology poised for significant growth.
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Industry Analysis — Agriculture and Sugarcane Production:
o Sugarcane Production: India is a major player in sugarcane production, producing 442.5 million metric tonnes (MT) in 2023-24. The country
Agri Commodity Industry is the second-largest exporter of sugar globally, making it highly relevant for sugar trading companies.

- Sugar Trading o Crop C_ycles: Inglia’s agr%cul_tl_lre operates in two main seasons—Kharif and Rabi. Sugarcane is predominantly a Kharif crop, and its
cultivation and yield are significantly affected by seasonal factors

Agricultural Growth Drivers:

o Mechanization and Productivity: The use of farm mechanization, including tractors and equipment, can increase productivity and reduce
input costs, creating efficiencies for sugarcane farmers, which in turn impacts sugar availability and trading margins.

o Government Policies: The Indian government supports sugarcane production through initiatives such as the Pradhan Mantri Kisan Sampada
Yojana (PMKSY) and schemes to enhance mechanization and irrigation. Financial incentives and infrastructure development, like cold
storage facilities, can benefit sugar traders through better supply chain efficiency.

Retail & Food Processing Link:

o Growth in Processed Food Exports: India’s agricultural and processed food exports, including sugar, stood at US$ 50.47 billion in FY23.
Sugar is a key processed commodity, and India's share in the global market is substantial. The Indian food processing sector is experiencing
a steady increase in the demand for products like sugar, both domestically and internationally, contributing to its trade value.

Economic Contributions:
o Agricultural Sector Contribution: Agriculture and allied industries contribute around 18.3% to India's GDP as of 2023. The sugar industry,
being a part of this sector, benefits from India’s large agricultural base and policy support.

Opportunities for Sugar Trading:
o Sugar as a Key Export: Sugarcane, along with rice and spices, is one of India’s largest agricultural exports. The export value of sugar was
US$ 454.89 million in FY25 (April-May), showcasing the potential of sugar trading.

Strengths: Weaknesses:

o India is the second-largest exporter of sugar globally, with o Sugarcane is a Kharif crop, highly dependent on favorable
production at 442.5 million MT in 2023-24. The country benefits monsoon conditions. Unpredictable weather patterns, such as
from abundant agricultural resources, ensuring a strong supply of droughts or floods, can significantly impact production.
sugarcane for production. o Sugarcane farming is water-intensive, which poses challenges in

o Agricultural and processed food exports, including sugar, reached regions with water scarcity. This can increase operational costs
US$ 50.47 billion in FY23. Growing global demand for Indian and limit expansion in certain regions.

sugar makes the country a key exporter in international markets.
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o With increasing urbanization and disposable incomes, domestic

Report Status: Final

demand for sugar is also rising, driven by the food processing
industry and retail sector.

Opportunities:
o The global demand for processed food, including sugar, is

increasing, presenting an opportunity for sugar trading companies
to expand into international markets.

The sugar trading company can diversify into value-added
products such as organic sugar, nutraceuticals, and other food
processing segments, which are seeing high demand.

Digital platforms and initiatives like eNAM (National Agriculture
Market) can streamline procurement and trade operations,
reducing costs and increasing efficiency in trading.

Private & Confidential
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Threats:

O

The global sugar market is volatile, and fluctuations in
international sugar prices can negatively impact margins for sugar
trading companies.

Increasing regulations on water usage and environmental
sustainability can impose restrictions on sugarcane farming,
potentially limiting production.

Export restrictions, trade barriers, and geopolitical tensions can
affect India’s sugar exports, creating uncertainty in international
markets.
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VALUATION
APPROACHES &
METHODOLOGY
Valuation Standards

Valuation Approach

Report Status: Final

This valuation report complies with the Companies (Registered Valuers and Valuation) Rules, 2017 & International Valuation Standards (IVS)
to ensure that the valuation process aligns with statutory regulations &internationally recognized best practices, promoting consistency,
transparency, and credibility. VS are used in the valuation process which as related to Scope of Work, Bases of Value, Valuation Approaches,
Data and Inputs& Documentation and Reporting.

Asset Approach

The Asset Approach or the Cost Approach provides an indication of value based on the economic principle that a buyer will not pay more for

an asset than the cost to obtain an asset of equal utility, whether by purchase or construction. This approach estimates the value of an asset by

determining the current replacement or reproduction cost, and then making deductions for any relevant forms of obsolescence. The use of the

Asset Approach depends on several factors such as:

o Re-creatability of the Asset: This approach is most appropriate when participants could easily recreate an asset of similar utility without
significant time or legal restrictions.

o Income Generation: The Asset Approach is often used when the asset is not directly income-generating, or when reliable income projections
are difficult to obtain, making income-based methods less applicable.

o Market Conditions: In markets where the cost of replacement or reproduction is well understood, this approach can be particularly effective.

Key Considerations and Adjustments for Asset Approach -

o Replacement vs. Reproduction Cost: The valuer must determine whether to use replacement cost (cost to replace with a similar asset) or
reproduction cost (cost to reproduce an exact replica).

o Obsolescence: Adjustments must be made for physical, functional, and economic obsolescence. Physical Obsolescence reflects the wear
and tear on the asset. Functional Obsolescence accounts for any inefficiencies or inadequacies in the asset relative to current standards or
needs. Economic Obsolescence considers external factors, such as market conditions, which reduce the asset’s value.

o Incomplete Assets: For partially completed assets, the value will reflect the costs incurred to date, adjusted for the expectation of future
costs, risks, and time required to complete the asset.

The Asset Approach is particularly useful in valuing assets where market data or income projections are limited, and it requires careful
consideration of the asset’s current utility, potential for obsolescence, and the cost to replace or reproduce the asset.

Market Approach

The Market Approach provides an indication of value by comparing the subject asset with identical or similar assets for which price information
is available. This approach relies on the principle of substitution, which suggests that a buyer will not pay more for an asset than the price of a
comparable substitute. Use of the Market Approach depends on several factors such as:
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o Availability of Comparable Data: The Market Approach is most effective when there is sufficient data on recent transactions involving
identical or similar assets. This data must be reliable, timely, and relevant to the valuation date.

o Market Activity: The approach is particularly useful in active markets where frequent transactions provide a robust dataset of comparable
sales or prices.

o Asset Homogeneity: The Market Approach works best when the asset being valued is similar to other assets in the market. Heterogeneous
or unique assets may require significant adjustments, reducing the reliability of this approach.

Key Considerations and Adjustments for Market Approach —

o Selection of Comparable: The valuer must carefully select comparable assets, considering factors such as location, condition, size, and
functionality. The more similar the comparable, the more reliable the valuation.

o Adjustments for Differences: Adjustments may be needed to account for differences between the subject asset and the comparable. These
adjustments should be well-documented and based on objective criteria, such as differences in physical characteristics, market conditions,
or economic factors.

o Market Conditions: The valuer must consider the overall market conditions at the time of the comparable transactions. Changes in market
dynamics, such as supply and demand fluctuations, can significantly impact the comparability of the data.

o Units of Comparison: The Market Approach often uses units of comparison, such as price per square foot or EBITDA multiples. The valuer
should select the most relevant unit of comparison based on market practices and the nature of the asset.

The Market Approach is a widely used valuation method, particularly in markets with active trading of similar assets. It requires careful selection
and adjustment of comparable data to ensure that the value derived reflects the true market value of the subject asset.

Income Approach

The Income Approach is a valuation method that determines the value of an asset by converting expected future cash flows into a present value.
This approach is based on the principle that the value of an asset is primarily derived from its ability to generate income over time. Income
Approach provides an indication of value by converting projected future income, cash flows, or cost savings into a single present value. It is
particularly suitable for income-generating assets where the income stream is the critical element affecting value. Applicability of the Income
Approach depends on several factors such as:

o Income-Producing Ability: The approach is most appropriate when the asset’s value is closely tied to its ability to generate income.

o Auvailability of Reliable Projections: The approach requires reasonable projections of future income or cash flows. When such projections
are uncertain or unavailable, the reliability of this approach may be compromised.

o Market Comparable: In cases where there are no relevant and reliable market comparable, the Income Approach may be the preferred
method.

Key Considerations and Adjustments for Income Approach -
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Valuation Methodology
Considered under the
valuation approach
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Discount Rate: The selection of an appropriate discount rate is crucial. It should reflect the risk associated with the income stream.
Projection Period: The length of the projection period should align with the asset’s economic life and the predictability of its income.
Adjustments for Risk: The approach should account for systematic risk (market risk) and unsystematic risk specific to the asset.

Terminal Value: Estimating the terminal value, which represents the asset’s value at the end of the projection period, is essential. It often
requires assumptions about the asset’s future income potential beyond the explicit forecast period.

O O O O

The Income Approach requires careful consideration of these factors to ensure that the value derived is both reasonable and reflective of the
asset’s income-generating potential.

Asset Approach — Net Asset Value Method

The Net Asset Value (NAV) method is a valuation approach that calculates the value of a business entity by determining the difference between
its total assets and total liabilities. Essentially, it represents the equity value of the business if all assets were sold, and liabilities paid off. NAV
method is the most appropriate for businesses where the value is primarily driven by the underlying assets rather than earnings, such as in holding
companies, investment entities, or real estate firms. It is less suitable for operating businesses where future earnings potential is a key driver of
value.

Key Considerations and Adjustments

o Asset Valuation: Each asset should be valued at its fair value. This may require adjustments for depreciation, obsolescence, or market
fluctuations.

o Liabilities: All liabilities must be accurately accounted for at their current value.

o Non-Operating Assets: Non-operating or surplus assets should be identified and valued separately, as they can significantly impact the NAV.

o Adjustments for Market Conditions: The valuer should consider current market conditions and potential liquidation costs, which may affect
the realizable value of assets.

o Minority Interest Discount: If valuing a minority interest, a discount may be applied to reflect the lack of control.

The NAV method provides a clear snapshot of a company’s equity value based on its balance sheet, making it a straightforward yet sometimes
limited approach, particularly for income-generating businesses.

We have assessed estimated fair value under Asset Approach — Net Asset Value Method. We have considered consolidated financial
statements as on March 31, 2024 being latest available audited financial statements of the company. We have relied on book value of all the
assets and liabilities including for the value of the freehold land, buildings & plant & machinery. According to management, estimated fair
value of the such assets is not substantially different from the book value.
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Market Approach — Comparable Company Multiple Method

The Comparable Company Multiple (CCM) method is a market-based valuation approach that estimates the value of a business by comparing
it to similar publicly traded companies. This method uses valuation multiples (e.g., EV/EBITDA, P/E ratio) derived from comparable companies
and applies them to the target company's financial metrics to estimate its value. CCM method is best used in industries with numerous publicly
traded companies that share similar characteristics with the target business, such as size, growth prospects, and capital structure. It is less effective
in niche markets or for unique companies where suitable comparable are hard to find.

Key Considerations and Adjustments

o Selection of Comparable: The accuracy of this method heavily depends on selecting truly comparable companies. Factors like industry,
market position, and financial performance must be closely matched.

o Market Conditions: The multiples used should reflect current market conditions, which can fluctuate significantly over time.

o Adjustment for Differences: Adjustments may be necessary to account for differences between the target company and the comparable, such
as differing growth rates, margins, or risk profiles.

o Liquidity and Control Adjustments: If the target is a private company, adjustments for lack of liquidity or control (if valuing a minority
interest) may be required.

The CCM method provides market-aligned estimate of value but requires careful selection and adjustment of comparable to ensure accuracy.

We have attempted to assess estimated fair value under Market Approach — using actively traded price & Comparable Company Multiple
Method. We undertook a process to identify comparable companies with similar business nature, operational scale, and risk exposure.
However, the companies identified were not deemed suitable for valuation purposes due to several factors, including diversified business
operations, lack of available data as of the valuation date, negative earnings, significant differences in operational scale, and divergent
product lines and risk profiles. Given the absence of reliable and comparable company data as of the valuation date, the Comparable
Company Multiple Method has been excluded from this valuation analysis to ensure accuracy and adherence to valuation principles.

Income Approach — Discounted Cash Flow Method

The Discounted Cash Flow (DCF) method is an income-based valuation approach that estimates the value of a business by discounting its
expected future cash flows to their present value. The discount rate used reflects the risk associated with the cash flows and the time value of
money. DCF method is particularly suitable for businesses with stable and predictable cash flows, making it ideal for valuing established
companies or projects with reliable financial projections. It is less appropriate for businesses with highly volatile or uncertain cash flows.

Key Considerations and Adjustments
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o Cash Flow Projections: Accurate and realistic projections of future cash flows are crucial. These projections should consider the business's
historical performance, market conditions, and growth prospects.

o Discount Rate: The discount rate, often the Weighted Average Cost of Capital (WACC), must reflect the risk associated with the business’s
cash flows. Higher risk leads to a higher discount rate, reducing the present value.

o Terminal Value: The terminal value accounts for the value of cash flows beyond the projection period. It is typically calculated using a
perpetuity growth model or exit multiple and requires careful consideration of long-term growth assumptions.

o Sensitivity Analysis: The valuer should perform sensitivity analysis to understand how changes in assumptions, such as growth rates or
discount rates, impact the valuation.

The DCF method provides a detailed and forward-looking valuation but requires careful estimation and validation of key inputs to ensure
reliability.

In the context of valuing an agricultural commodity trading company such as PSCL, the application of the Income Approach, specifically the
Discounted Cash Flow (DCF) method, presents several challenges. These challenges are outlined below and provide the basis for why this
method may not be appropriate for this valuation:

o Unpredictable Cash Flows: Agricultural commodity trading is characterized by significant volatility in revenues and costs, primarily driven
by fluctuating commaodity prices, market demand, and weather conditions. The inherent unpredictability of these variables makes it difficult
to forecast future cash flows with the level of accuracy required for a DCF analysis.

o Dependence on External Factors: The pricing of agricultural commodities is highly dependent on external, often uncontrollable factors
such as government regulations, international trade policies, and currency exchange fluctuations. These factors introduce considerable
uncertainty into cash flow projections, complicating the use of the DCF method for valuation purposes.

o Price Volatility: Agricultural commodities are subject to rapid price changes due to seasonal variations, weather disruptions, and global
market movements. This volatility significantly impacts revenue generation and profit margins, thereby undermining the assumption of
stable or growing cash flows over the forecast period, which is critical for a reliable DCF model.

o Short Business Cycles: The business cycles in agricultural commodity trading are typically short, with rapid inventory turnover occurring
within a single season. This short-term operational focus limits the ability to forecast long-term cash flows, which are essential for the DCF
approach to provide meaningful results.

o High Market Risk: The agricultural commodity market is exposed to various risk factors, including extreme weather events, crop failures,

and fluctuations in global supply and demand. These risks create significant uncertainty in future cash flow projections, reducing the
reliability of the DCF method in this context.
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Valuation Premiums &
Discounts
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o Inconsistent Historical Data: Agricultural commodity trading companies often experience significant variability in financial performance
across different periods due to the volatile nature of external market conditions. This inconsistency in historical data limits the ability to
develop reliable long-term financial forecasts, for adoption of the DCF approach.

As detailed by the management, given these factors, the use of the DCF method may not yield a reliable or accurate valuation of PSCL.
Alternative approaches such as the Market Approach or the Cost Approach are considered more appropriate for this valuation, given the
nature of the company's business operations and the specific risks involved.

Further, Earnings Capitalization Method [ECM] under Income Approach, involves determining the value of a business by capitalizing its
expected earnings at an appropriate rate. However, considering the trading business, seasonal / cyclical trends due to government
regulations, price fluctuations & inconsistent historical data, using ECM method for determination for estimated fair value for the PSCL
may not be appropriate.

The International Valuation Standards (IVS) provide guidance on application of premiums and discounts &how these adjustments should be
considered and applied to ensure that the valuation reflects the true value of the business under various conditions.

Key Types of Premiums and Discounts

o Control Premium is applied when a buyer gains control over a business, allowing them to make key strategic decisions. This premium
reflects the added value of controlling the business, and it is important to assess whether the valuation assumes a controlling or minority
interest.

o Minority Discount: A minority discount (or lack of control discount) is applied when valuing a minority interest, which has limited influence
over business decisions. The discount reflects the reduced power and control, and ensures it is proportionate to the degree of control that is
lacking.

o Marketability Discount: A marketability discount accounts for the lack of liquidity in a business interest, particularly in private companies
where shares are not easily traded. Factors such as transfer restrictions and market conditions to determine an appropriate discount.

o Synergistic Premium: This premium is applied when the combination of the business with another entity creates additional value through
synergies like cost savings or increased revenues. Application of this premium is only when specific and achievable synergies are evident.

o Liquidity Discount: Similar to marketability discounts, a liquidity discount reflects the ease with which a business interest can be converted
into cash, often applied in distressed sales or when a quick sale is required.

Considerations for Applying Premiums and Discounts

The application of premiums and discounts should be consistent with the purpose of the valuation. The basis of value used in the valuation
should align with the application of any premiums or discounts. Any premiums or discounts applied must provide a clear rationale for the
application, size, and impact of each premium or discount, including the data and assumptions used to determine them. Further, these should be
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market evidence when determining the size of premiums and discounts which includes analysis of comparable transactions, empirical studies,
or market conditions. The use of market data helps ensure that the adjustments are grounded in reality and reflect current market behaviour.
Finally, application of premiums and discounts should be consistent throughout the valuation process ensuring that adjustments are not applied
selectively or in a manner that would lead to an inaccurate or biased valuation outcome.

We have not assessed application of suitable discounts to be applied under income approach as it is being ignored due to the factors details
above.

Cost of Capital We have assessed cost of capital using Capital Asset Pricing Model (CAPM) is a widely used financial model that estimates the cost of equity
by relating the expected return on equity to the risk-free rate, the equity market premium, and the asset's beta (a measure of its systematic risk).
The cost of debt is typically determined by the yield on the company’s debt or similar debt instruments, adjusted for tax benefits.

Key Considerations and Adjustments

o Risk-Free Rate: The risk-free rate represents the return on risk-free investments, such as government bonds. The choice of government
bonds (e.g., 10-year) should reflect the investment horizon.

o Beta (B): Beta measures the asset’s volatility relative to the overall market. Industry beta averages or adjustments for financial leverage may
be necessary if a specific beta is not available.

o Market Risk Premium: This reflects the expected market return above the risk-free rate. Historical data or forward-looking estimates are
typically used.

o Cost of Debt: The cost of debt is calculated based on the current yield on the company’s debt, adjusted for the tax shield, as interest expenses
are tax-deductible.

o Adjustments: If using CAPM for a private company, adjustments may be necessary to account for lack of marketability or differences in
risk profiles.

CAPM provides a structured approach to estimating the cost of equity, essential for calculating the overall cost of capital, but requires careful

selection and adjustment of inputs to ensure accuracy.

We generally consider comparable company average levered beta & debt to equity ratio to estimate company specific re-levered beta.
Company specific adjustments are determined through option pricing model which is applied to cost of equity to consistently obtain fair
value estimates under income approach.

Key Factors Affecting When valuing a private limited company, several key factors can significantly influence the valuation conclusion across all approaches. these

Valuation factors are already discussed in each valuation approach herein above. Following are the key factors affecting the valuation process & valuation
conclusion as on valuation date for the subject asset —
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o Recent history of variations in revenues from year to year may introduce uncertainty in forecasting future performance, impacting the
valuation.

o PSCL is involved in various legal cases and arbitration matters, which could have a significant financial impact. The company is
appealing an arbitration award that could result in substantial liabilities if the decision is not favorable. These contingent liabilities are
not ascertained by management & may affect the valuation.

o Recent adoption of IndAS with audit remark for non-compliance with in IndAs adoption, Pending Balance Confirmations, etc. could
potential affect the book value of assets and liabilities reported in financial statements.

o As trading company without any manufacturing or production base, the company is exposed to the cyclical and seasonal nature of the
sugar industry. Fluctuations in sugar prices, changes in government policies regarding sugarcane pricing, and market demand all
introduce volatility in the company's revenue streams and profitability

o We have relied on auditor comment and management replies regarding contingent liabilities as on recent balance sheet date for the
pending litigation, obligations etc. having material impact on company financials. Any change in status of such contingent liabilities
will have impact on valuation conclusion.

Space Intentionally Left bank
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VALUATION

ASSUMPTIONS &

LIMITATION

Valuation Assumptions We have made certain general assumptions to provide a consistent and credible basis for the valuation. These assumptions help in interpreting
the results and ensuring that the valuation reflects the most accurate and reasonable estimate of the company’s value.

o Going Concern Assumption - It is generally assumed that the company will continue to operate as a going concern, meaning that it will not
be liquidated or cease operations in the foreseeable future. This assumption influences the selection of valuation methods and the
interpretation of the company’s financial performance.

o Accuracy and Reliability of Financial Data - The valuation assumes that the financial statements and other financial data provided by the
company are accurate, complete, and have been prepared according to applicable accounting standards. We assume no material
misstatements or omissions in the financial data unless otherwise specified.

o Market Conditions - It is assumed that the current market conditions will prevail over the valuation period. This includes assumptions about
the stability of the economic environment, interest rates, and industry-specific conditions. Significant changes in market conditions could
affect the valuation outcome.

o Comparable Market Data - When using the Market Approach, the valuation assumes that the comparable market data used is representative
of the company being valued. The valuer assumes that the selected comparable companies or transactions are sufficiently similar in terms
of size, industry, and financial performance.

o Discounts and Premiums - The valuation may assume the application of discounts for lack of marketability or control, or premiums for
control if relevant. These adjustments are based on standard industry practices and reflect the specific characteristics of the interest being
valued.

o Projections and Forecasts - In cases where future cash flows or financial performance projections are used (e.g., in the Income Approach),
the valuation assumes that these projections are reasonable and achievable, based on management’s best estimates and historical
performance.

o No Unforeseen Liabilities - The valuation assumes that there are no undisclosed or unforeseen liabilities that could significantly impact the
company’s financial position or valuation outcome. This includes legal, regulatory, or environmental liabilities that could arise in the future.

o Regulatory Compliance - It is assumed that the company is in compliance with all relevant laws, regulations, and licensing requirements,
and that no pending legal or regulatory issues will materially affect the company’s operations or value.

Valuation Limitations or  These limitations highlight the challenges inherent in valuation assessment. While every effort is made to ensure accuracy and reliability, these

Disclaimers constraints should be clearly communicated in the valuation report to provide transparency and context for the valuation conclusions.
Recognizing these limitations helps stakeholders understand the potential risks and variances in the valuation outcome.
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o The current engagement, its contents and the results herein are specific to (1) the purpose of the engagement as agreed as per the terms of
our engagement letter and (2) date of the report and (3) the latest available financial statements of the Companies and other information
provided by the management or taken from public sources.

o We have relied on explanations and information provided by the management and accepted the information provided to us as accurate.
Although we have reviewed such information for consistency and reasonableness, we have not independently investigated or otherwise
verified the data provided. Therefore, we assume no liability for the accuracy of the data underlying the valuation.

o Itisassumed that other than as given above, there are no events and/ or demands, decisions — legal or otherwise against the company, which
are likely to affect materially the state of the balances of accounts and / or the future maintainable profits of the company.

o This report and the conclusion of value arrived at herein are for the exclusive use of users as captured in this report for the sole and specific
purposes as noted herein.

o The scope of our engagement is completed with issuance of this report. Further, we are not required to attend any meetings, court proceedings
or any other such depositions with respect to the entity being valued. In no event shall we be liable for the loss, damages, cost, or expenses
arising in any way from fraudulent acts, misrepresentations, or wilful defaults on part of parties, their directors, employees, or agents. In no
circumstances shall the liability of the valuer, its partners, directors, or employees, relating to the services provided in connection with
engagement set out in this report shall exceed the amount paid to such valuer in respect of the fees charged by them for these services.

o The engagement contemplates facts and conditions existing as of the valuation date. Events and conditions occurring after that date have
not been considered, and we have no obligation to update our report for such events and conditions.

o An engagement of this nature is necessarily based on the information made available to us as of, the date hereof and the prevailing market
conditions, if impacting the company. Events occurring after the date hereof may affect this Report and the assumptions used in preparing
it, and we do not assume any obligation to update, revise or reaffirm this Report.

o This Report does not in any manner address the prices at which equity shares will trade following consummation of the Transaction and we
express no opinion or recommendation as to how the shareholders of either Companies should vote at any shareholders' meeting(s) to be
held in connection with the Transaction.

o Possession of this report, or a copy thereof, does not carry with it the right of publication of all or part of it nor may it be used for any purpose
by anyone other than those enumerated in this report without our written consent.

o It may be mentioned that the client has been provided an opportunity to review the draft report for the current engagement to ensure that the
factual inaccuracies, omissions etc. are avoided in the report.
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CONCLUSION

Purpose

Valuation Conclusion
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We have been appointed by PSCL to carry out valuation of estimated fair value of each equity share of the company as on relevant date i.e.
September 18, 2024 for the purpose of determination of Floor Price for Preferential Allotment of Equity Shares (‘Shares’) of Prudential Sugar
Corporation Limited (“PSCL”) calculated in accordance with Securities Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018.

We have estimated the Fair value for equity shares of PSCL as of June 30, 2024, as described within the valuation report. Our conclusion is the
estimated fair value of the equity shares of PSCL as per various valuation approaches, is as follows on a consolidated basis using arm's length
pricing methods for valuation in compliance with International Valuation Standards. Further, we have considered the valuation approaches &
methods required to be considered by the valuer as per the SEBI pricing guidelines. However, considering the factors impacting the valuation
procedures & reasons provided in remarks below —

Valuation Valuation Method | Estimated Comment
Approach Fair Value of
Equity Share
[Rs/Equity]
Asset Net Asset Value 28.25 We have considered consolidated financial statements as on March 31, 2024 being
Approach latest available audited financial statements of the company. We have relied on book

value of all the assets and liabilities except for the value of the buildings. We have
relied on valuation report by Registered Valuer for Building. Accordingly, to arrive at
net asset value of the company we have replaced book value of the buildings, with
estimated fair value as per the registered valuer report for buildings.

Market Actively Traded 32.14 As per Regulation 164 (1) - for frequently traded shares, the floor price of the equity
Approach Market Price shares to be allotted pursuant to preferential issue shall be higher of 90/10 trading
days’ volume weighted average price (VWAP) of the scrip preceding the relevant
date. Actively Traded Market Price is computed based on trading data on NSE being
most actively traded platform the for the equity shares of the subject company.

Market Comparable Not We undertook a process to identify comparable companies with similar business
Approach Market Multiple | Appropriate | nature, operational scale, and risk exposure. However, the companies identified were
Method [CMM] not deemed suitable for valuation purposes due to several factors, including

diversified business operations, lack of available data as of the valuation date,

negative earnings, significant differences in operational scale, and divergent product
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lines and risk profiles. Given the absence of reliable and comparable company data as
of the valuation date, the Comparable Company Multiple Method has been excluded
from this valuation analysis to ensure accuracy and adherence to valuation principles.

Income Discounted Cash | Not DCF method is not deemed appropriate for valuing PSCL due to the inherent
Approach Flow Method Appropriate | challenges detailed by the management in producing cash flow forecast on account of
[DCF] volatility in cash flows, dependence on external factors like market demand and

government regulations, and significant price fluctuations in agricultural commodities.
Additionally, the short & seasonal business cycles, high market risks, and inconsistent
historical data make reliable cash flow forecasting challenging. As a result, alternative
approaches such as the Market or Cost Approach are more suitable for this valuation.

Income Earnings Not ECM under Income Approach, involves determining the value of a business by
Approach Capitalization Appropriate | capitalizing its expected earnings at an appropriate rate. However, considering the
Method [ECM] trading business, seasonal / cyclical trends due to government regulations, price

fluctuations & inconsistent historical data, using ECM method for determination for
estimated fair value for the PSCL may not be appropriate.

As per Regulation 166A (1) An additional requirement for a valuation report from an independent registered valuer shall be required in case of
change in control/ allotment of more than 5% of post issue fully diluted share capital of the issuer company to an allottee or to allottees acting
in concert. The same shall be considered for determination of floor price in addition to the methodology brought out above.

Provided that the floor price, in such cases, shall be higher of the floor price determined under sub-regulation (1), (2) or (4) of regulation 164,
as the case may be, or the price determined under the valuation report from the independent registered valuer, or the price determined in
accordance with the provisions of the Articles of Association of the issuer.

Accordingly, as per Regulation 166A (1), being the price per equity share as per market price method (Rs. 32.14) is higher than the price per
equity share as per Net Asset Value method (Rs. 28.25), the floor price for Preferential Allotment of Equity Shares (‘Shares’) can be
considered as Rs. 32.14 per share as on relevant date i.e. September 18, 2024.

This conclusion is subject to the Statement of Assumptions and Limiting Conditions and the Representations presented in the following report.
We have no obligation to update this report or our conclusion of value for information that comes to our attention after the date of this report. In
arriving at this opinion of value, we have relied on a "value in use" or going-concern premise. This premise assumes that the PSCL is an ongoing
business enterprise with management operating rationally to maximize shareholders' value.

Report Status: Final Private & Confidential Page 27 of 30



Valuation Report Prudential Sugar Corporation Limited

ANNEXURES

Computation of Minimum
Offer Price under Reg

164(1) of ICDR — Actively
Trade Market Price — NSE

Computation of Net Asset
Value under Asset Approach
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Trading Days No of Share Total Turnover Price Per Share
A B C D=C/B
90 75,43,343 18,87,59,527 25.02
10 8,68,532 2,79,18,443 32.14
Share Price 32.14
Start Date End Date No of shares traded Total Number of Shares
17-09-2024 29-09-2023 1,05,70,463 3,22,52,000
Percentage of traded shares in last 240 trading days 32.77
Whether actively traded as per SEBI Guideline Yes
No Particulars Rs Crores Remarks
1 Equity - Equity Share Capital 36.33  As per ABS for FY2024 Consolidated Basis
2 Other Equity - Retained Earnings 52.53 As per ABS for FY2024 Consolidated Basis
3 Other Equity - Capital Reserve 0.15 As per ABS for FY2024 Consolidated Basis
4 Other Equity - Securities Premium 16.50 As per ABS for FY2024 Consolidated Basis
4 Other Equity - Forfeited Shares reserve 0.88 As per ABS for FY2024 Consolidated Basis
4 Other Equity - General Reserve 0.00 As per ABS for FY2024 Consolidated Basis
5 Book Value (1+2+3+4) 106.39
Adjusted For
a Less - Book Value of
1 Property Plant & Equipment - Buildings (0.15) As per ABS for FY2024 Consolidated Basis
2 Property Plant & Equipment - Vehicles (0.00) As per ABS for FY2024 Consolidated Basis
3 Property Plant & Equipment - Land (2.43) As per ABS for FY2024 Consolidated Basis
4 Investment in Quoted Shares (0.00) As per ABS for FY2024 Consolidated Basis
4 Investment in Unquoted Shares of Prudential Spinners (0.55) As per ABS for FY2024 Consolidated Basis
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5 Deferred Tax Assets (15.26) Ignored uncertainty in realization as on valuation date due to
its non-operating nature & being subject to changes in tax
laws.

b Add - Estimated fair Value of
1 Property Plant & Equipment - Buildings 0.15 Considered at book value
Property Plant & Equipment - Vehicles 0.00 Considered at book value

3 Property Plant & Equipment - Land 2.43 Estimated fair value as per Registered Valuer - Land &
Building Report

4 Investment in Quoted Shares 0.00 Considered at book value

5 Investment in Unquoted Shares of Prudential Spinners 0.55 Considered at book value

6 Adjusted Net Asset Value (5-a+b) 91.13

7 No of outstanding shares (Number in Crores) 3.23

8 Adjusted Net Asset Value per share (Rs Per Share) 28.25

Space Intentionally Left bank
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