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Subjject: Recommendation of the Fair Share Fxcha nge Kitio for the Proposed Amslganiation of Al
Healtheare Limited with Zenith Healthere Linted

Dear Sir / Madam,
We teler bo our respeetive engagrment letters wheraly:

= Zenith Healtheare Limited (hereinaftor seferred to as "ZHL" or the "Trarisfiores Vimpany™ ) gl
Achyut Healtheare Limited (hereinafter ceferred to as "AHL" or the “Transforor Com puny”] hive
iointly uppainted Den Valuation (OPC) Pt Ltd. (heesinafter referred to as "Den™) ety
engagement betters dated 24 June 2o26; and

* AHLand AHL have jointly appointed Ms, Yanshiks Vijayvargiv, Registered Valuer {Securitios ur
Finaneia| Assets) (hereinafter referred to as "VV™) wide ergagement letters dated 2 June 2on6,

for dt‘!r{'l'lﬁl.hin,g the fair vilue of the coquity shoves of Fenith Flealtheare Limdtesd gl Arhyt Healiheare
Lamited e recammending the Fair Exuily Share Exvhange Hatio in conpection with the proposed
amalgamation {defined hereinnfier),

ZHL il AH L ane hersinafter ill-lJI"r'ldll:lI]:l.' referrec Lo sim fhe "I-'||I||]'\-;| ey ™ avel collectively referred toasihe
";..'L'IIJI.FIilrII'Pﬁ-.

Pen and W are hersinafter ecdbeotively referved to as the "Valuers®, “we” "our or “us" il Erekivaclewn by
referved toas the "Valuer” in this report (the “Report”),

The Compankes are propesing the amalpamation of AHL with snd inio ZHL pursuant to o Scheme of
Amalgamation under Sections 23010 232 and other applicabile proviziond of the Companies Aet, 2ops and
ln aceordance with Section 2(1B) of the Tncome-tax Act. gt or the comesponding provisions of the
Incore-tax Act, 2025, as may be applicable, and other apphcable lows, miles and regulations (the
"Proposed Amalgamation™), -
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A swmmary of the analysis undertaken, together with the valustion methodoelogies adopted, procedures
performed and key factors considered in acriving at the opinion af valie. {5 presented in the ensuing
sections of this Report, The scope of work performed, assurmplions aclopted and lmnitations applicahble
to this engroement have also been set out hepein und should be read in ormjunetion with 1liis Regsort,

The Vatr Equity Share Exchange Batio fuar this Report refers to the number ol eruity slares uf Lenith
Henltheare Limited {ZHLTJ, having a face value of %1 each, to be fzsyed to the equity sharehalders of
Achyst Healtheare Limited ["AHL" in eonsideration of their equity sharebolding n AHL piisuant to
the Proposed Amalgamation (the "Fair Equity Share Exchange Ratio”}

In Hhis conneetion, £HL and AHL have jointly appointed Den and VIV io determine the fair vl of the
cuily shares of both Compenies amel to submit this Joint Valeation Repor recamamending Ui Faar
Fquity $hare Exchunge Fatio for the Fropused Amal gamation o6 & ging coneeer bivsis, with 318 March
anaf heing the "Valuation Dute®/"Cut OF Date”, for the consideration ol the respeetive Boards of
Dirsctores Gincluding the Audit Committes, wierever applicable) of ZHL and AHL

For the purpaose of this valuation, the basis of value is “Relative Value”, and the valuation has been
curried tut on a Going Coneern basls, In the following sections, we lave summarized onr vluation
analysis, the methodologies adopted, the procedures performed, the ey assumptions considered and
the limitations applicable w our scope of work,

W toserve the right to revise or update our valwiton conclusdons in the wwent that any additional
inbocmeatien, ety or clrenmslinees, which were not available te us a6 of Lhe dinte of this Report and
which mav have s material hearing en the vuluation, subsequently come Lu sul attention




1 Seope of Work and Purpose of Valuation

We underitand thit the management of ZHE and AL {eallectively, the "Management”} are evaluating
a proposed pmilgamation of AHL with anid intu ZHL, pursuant to o Scheme of Amalgamation under
Loptinns 2450 Lo 242 of the Companies Act, ag g {including any statutery modifications,; re- enarmenly,
or amendments thereol } dnd other applicable seeurities aid capital market lnws and regulations (the
“geheme™), Undier the Schene, AHL is proposed to be amalgamated inte ZHL o5 a going coneern with
sffect from the Appainted Date of April o1, 2026. As considesation fur the Proposed Amalgamation,
equity shires of ZHL will be issued 1o the equity shareholders of AHL

For this purpese, the Management of ZHL and AHL have requested the Vituers e submit o Joind
Valuation Report recommendiing the Fair Equity Shiee Exchimnge Ratio for the Proposed Amalgamation
fur thie considertion of the respective Boards of Diveetors. This Repaort will be plnee] before the Bosrds
of Divectors of the Companies and, to the extent required tnder applicabie v, miay b submitted to
the shavcholders, stook exchanges, the Socurities aned Fxehonge Board of Ludi [SEBRT, the buticnsl
Company Law Tribunal (NCLT) it other statuteryor regulatory anthorities [0 conmeetion with the
Sifeerme,

The seope of our mandate is to conduct a relative (and not absalose ) vilueiion of the equity shares of
ZHL and ANL (collectively, the "Valuation Suljects”) and eecamemend o Fair Eguity Share Exchinge
Rasties foe the Propesed Amalgamation &5 of the Valuation Date, 1n accotdiice with generally aceepted
valution principles and thi TEAT wiluntion Standands (ICAL VEL o the extent applicatle

The Viluers have been bointly appointed and have independently earried out thear respectivie valuation
analyses, Hoth Valuers have rocoived information, data and clirifications o the Mansgement and
authorized representatives of the Companies for the purpase of the valuation exéreise. Baseed on their
inilependent analyses and professional judgement, the Valuers have discussed their respectioe findings
arnl joitly arrived-at the Foir Equity Shave Excharige Ratio recoamended L Vs Report.

This Beport constitutes our fAnal deliverable fo the aforementioned joint engagement

Ini onir analvsis, we have taken it consideration prevailing market pari mseters i of tae Vithuatisn Dute
We have alse foctorest in relevint adjustments for information and everits miads known Lo ws by the
Management wp lo the date of this Report that ey o material bearing on the vilwtion analysis,

This Report is strietly subject to the scope, assumptions, exclusions, linutations, and disclaimers
detailed hereinafter. Accordingly, this Ripoert muost be read in its teality, amd not in pacts, and in
confunetion with the relevant documents wrel st referenees cited herein

i
S
b

L

o N
Lt -
e

w




2 SOUHCES OF INFORMATION
2 Corparale and Financial Documentation

In executing this exerelse and determining the Share Exchange Fatio, we have ridied wpin speciic
information provided by the Management and data gathered from the public domain. Vhe finaneial and
corporate records analyzed include:

o Mistorical Finaneial Records:
¥ Audited Stuncolowe Apapeial stuwments of e THL (covering Fyeog o
Y2026} and Annswl Reports of the ZHL for the aang te ooob
¥ Audited Standalone finpncial statements of the AHL {covering Fyzozg 1o
Fyzozayand Anneal Beports of the AHL tor the 2024 10 2020
+  Forward-Looking Data:
= Financlal projections prepared and provided by the respective Manngement OF
ZHEL and AHL, covering the five-vear period frorm Apeii 1, 2006, to Bareh 71,
ng

+  Ownershlp Structure: The ltest shovcholding patterns foe both Companies
shtatned from thelr respective BSE flings,

.+ Iransaction and Property Framework: The Dralt Scheme of Amnlgamation
mipping the proposed merger. alongside specific valuation reports for properties
e by SHL

«  Drendt Scheme of Analgamation,

o Muanagement Kepreseontstion amd DNiscussiomn,

. Wnlumne swaeiphbel averepe priciog o thie Cormopamdes b the las 1o tlotgs a1
daivs from the date of ssuinee of this Kepory to caleulite Secorities and Exchange
Board of India (“SEBI") pricing defined under the SEBI [Lssae of Capital & Disclosure
Reguirements) Regulations, 2018 (ICDKR Regulativons ).

=2 External Data and Comimainications
Onir analysis was supplemented by information from international databuses (such as Capital 1) eod
the Waorld Wide Web, We alsa retied on divect eorrespondence with the Management, including formal

Manngement Representation Letters, and details shared via email, honl copy, or during discussions,

Any secondary documents or dat pravided that were not considersd pelevant to o delined seope wers
ok perused o detail,

e Business Undevstanding and YVerification
I liree with standaed practioe, the Management wis given the oppaitunty o peview a deall ol this
Repart (exeluding the final recommended Share Exchrnge Ratlo | 1o enziee lelual seetmey’ s vl

canissiony befere finalization,

Dairing awr discussions, the Management confirmed that she valantion of oll assets and labilites can
be comsidered as per their audited finaneinl statements dated March g1, 2000

2.4 Fundamental Operations and Capital Covenants

The Management has represented the following conditions through telephenic direussions il
representution letters:
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+ Capital Structure Integrity: No capital varintions will e maile by wither company
il the amalgamation begomes effective without reguesite approvals. 16 either
company restroetines its eqquity capital (via share splits, eomsnfidntions, of bonus
issues) while the Scheme is pending, the Shave Exchange Ratlo will be adjusted
aceordingly,

«  Dividend Neutrality: Neither company will declare soy substantinl dividend with
miterially different yields compared to the past few pears before thie merger s lnelied.

.« Seleme Consistency: No significant variations will exist betseen the draft Scheme
evaluated and the final Scheme ippeoved and submitted te Ui rebevnt guthorities.

+  Absence of Material Changes: No nnusual or abnormal events have eeeirred up to
the Report Date that materially impast the operating or finaneiol performange af the
Companivs, and all material information lits boen fully dizclosed 1o s

2.5 Fairness Opinion Provider

“The Manugement has Informed us that AfterTrade Broking Private Limited fas bees jufutly appointed
by ZHL and AHL to provide o falrness opinion on the recommended Share Exchange Ratio. AL the
Manmgement's reguest, we hive discussed wil b thsemy valustion spprosches ad core assamptions for
poupdiiation purpeses only,




2 VALUATION PROCEDURES ADOPFTED

Tes arive il ®n l:l|.'|i1'|."|i'-"=' illlld lL’E:ﬁl]}' I.'IJ-JIJ|J1.|IIH|. |.'I_'.|;,H:I|:|LI:IJI.'!I1IJ...IEII.III [ Elae Fau J':l.|lill'. Share |'|='i'i'i'l-\.'|il_l-\'J-\.'
Ratin, we exceiled nsemies of substantive valuation procedures. These stegs were desggned [o gnther,
wertty, and analyze all quakititive and quantitative factors material o the bonsaction

It core procedures undertaken during this engagement include the follawing
4.1 Management Consultations and Operational Diagnostics

Wa engaged in detailed discussions with the Management and authormed representatives of both
Compunies (via in-person meetings and telephonie sessions) o achieve o thoroueh umderstuncliy, of
their corporate frameworls:
«  Inwestigated the come ll]1l.'1'-1l:il'lll-i|| dynamics, |]'|_-E|J[[|\'_'-J.'.1'|'|E'|'-||ill:.'l cipabilities, current
commmaereial affalis, and historiea] fAinuncinl pecfommanes of both Valostion Subjects,
+  Assessed the fundomental ntemal valoe drivers, ineluding an evalustion of strategie
operativnal strengths, core wenknesses, market opportunities. and competitive thrests
(SWENT annlysis].
o Reviewed and delibernted opon the anderbong Jogie, bosiness plans, and Forwnrd
loeking fnaoeinl performanee estimates proveded for the foreeast period,

s Inclustey Researeh and Morket Intelligence

We conducted comprebensive macro and microeconomie research 1o contextnabize the operating
envirammien! af B Lasm pankes:
«  Sudied publichy uvailable market, regulatory, und econcoue dita Tmpoaeting the
hridier |:h||.|||'.|:|.u|::1.'1:li.1.':|.| anl troding soetors
+ Analyeed trading datn, market eapitolization, price-volime metrics, and grevailing
market prices of the Valuation Sulpects on the stock exchange
= Exirneted Boarwelo] metrics key sector tremmds, amd macket vilostion multiples ol
comparable public peers using informution available within the publie demain, ntersal
transaction logs, and proprietury databases subseribed 1o by the Valuers or theis
retwo 'k firms,

et Qruantitotive Synthesis and Valuation Framework

Fullowing the collection of internal data and macket intelligener, we executed the analytival phise of
EILr IJLIIJIIJL:Itl.':
o Performed o rigerous evaluistion of the financiil and quantitadive information peceeed
poverify consistency and stroctural infegnty
v Evalusied amil selected the most approprinte, ntornatenally secognised valuation
mcthodolbugies fostrict complianee with the TCAT Valuation Stndands (10A] V5] and
penerally avcepied viluation prineiples.
s Determined the standplone relag e squioy volues of both TR ared AHL Gy applyviog the
chasen vilwiation teehnigues w the respective suljecis
«  Synthesized the standalone values to formulate o consensus and arrived a8 the fioal
pecarmmended Foir Equity Share Exchange Ratio for the Propesed Smalghmation,




4 IENTITY OF VALUERS AND EXPERTS IN VOLVED

This valuaticn exercise. has been conducted jointhy by the following imdependenl Begistersd Valuers,
who have bean jointly appeinted by Zenith Healtheare Linstesd aod Achvut Hieadthears Limited o
determinlng the fair vale of the equity shares of both Companies and recomimending the Fiir Euin
Share Exchange Ratio in eonnection with the Proposed Amulgamation

4.1 Den Vaduation (OPC) Pyl Lud.

Den Valuation (OPC] Privaite Limited (hersinsfier peferved to as "Den} s o Regissened Voluer Entity in
the nsset cliss Securities or Finaneiol Assets, reglstered with the Tnsolveney and Hankruptey Boacd of
India (TTBEL) under Registration Mo, IBELRV-Efob/ao21 /146 ln aecordinee with the provixions of
thie Cosmmiprarnies Act, 2045 readd with the Companies [(Begistered Viluers and Yalwition) Bules, 2up7

[k jiiissEssEs ||||_d FL"|||-||-‘I:||-|‘! ol rast et yre. r.|:r|||fl.‘:.si.ﬂ|'||l.| FOEOGE S adsr] teselvmiil LA ot tses L ke rkake
valuntion sssignments relating 1o securities, finanelal nasets, corporate testrueturings and other
trnsactions requiring saluation under spplicalde lavs.

4.2 Ms, Vanshika Vijayvargiy { Reglstered Valuer)

Ms, Varshika Vijwargiy (hereinafter referred to as "WV} is an Inclependent Registered Valier In the
assel clise Securities or Financiol Assets, registersd with the Insolvency and Bankruiptey Boned of Didi
(“IBEI"} under Registration No, IBBI/RV /06 2006/ bols in accordance with Hhe provisions of the
Compunies Aet, 2004 read with the Companics i Reggstered Valuers and Valuation) Roles, 2097

She possesses the requisite qualifications, professionn] experience and Tegistration neceasary 1o
undertake valiation assignments relating to securities and financial assets; ocluding eorparate
resstie bl el selveanes of arcakEaident

4.1 Engagement of External Experts and Data Relisnee

Bxcteiaaiil Experis: oo external teehnienl, |-'l!:-'.|||. indnstry or athor lI|l.';|.'|'-l.'Z':l||'!1I e et e engigedd
b thie Valugrs in conneetion with this valustion sesignment

Management Information: ln carrying out this valuaticn esereiae, U Viluers i peliedd upon Hhe
Anancial Information, historeal fnancial stotements, business  plans, fpancinl  projections,
explonations. menagement representutions and other information and documents provided by the
Management and authorisesd pepresentatives of the Componies. The Valuers huve aot independently
verifisd the acenraey or completeness of such information and have reliod upon the same for the
pratrpase e this valugtion ieslgniment,




5  DSCLOSURE OF INTEREST, CONFLICTS, AND AFFL RMATIVE STATEMENTS

5.1 Declaration of Independence and Absence of Conflicl

W hereby declare and confirm thint wi possess nu direet or bndiect fianeknl, peesniiny, SF propritary
fenterest T bl egui by sbuares, eperations, assels, Oof bisd s nffairs of Yenibh Hledthesre btk CEFLL
o1 Achvut Healtheare Limited LAHLYL This independence npplics to all past and present acrangeiteals,
w wel] as any prospective interesis.

The valuation opinions, findings, and the pacommended Fair Bquity Share Exchange Ratio expiessel
in this Report are entirely independent, shiective, and haive been arived i without any personl or
professional bins, infleence, or confliet of interest from the daty of our reapretive engagement Jetters
thirngh e cate of this Repaort.

= o Adeguacy of Information and Heview Timi

We confiem that the Manogement of both Comparses peovided s with sulficient data, apernthondl

insights, and detailed fnancial explanations required 10 perfarm o comprebensivie - analysis.

Furthermone, we were afforded adequate time and structural access o uppropriabely neview, lest, ind
aluate the nformation provided before finalizing o i independent conclusicns.

6 SCOPE LIMITATIONS, AMSUMPTIONS, QUALIFICATIENS, EXCLUSIONS, AND
DISCTAIMERS

+ e provision of valuation opiniors and the systemstic o aliiation of shire exchangs Fities
aris of ot eore professional practice, The services vendered under this randate ane strietly
limited b providing a valuation recommendation and do nol feprisent weeouting, statuory
asstrinee, finaneial reporting, forensic investigation, audit, or conmetelal T fensironmental
due diligence serviees, No speeific tik or avooutrting adviee is implisd o offered as pant af this
ERETIILE,

. This Joint Valustion Report has been compilet axclusively fur the intended porgos: agreed
ppesn within our res welive engagement eoniiacts [ is tied strigtly oo Che contest «l the
Proposed Amakgamation and is prepared for regulatars eomplianee ander the Carpamnlas Ack
a0 The Management of the vespective Campatiics remaing solely responsible for determinkng
any final aceounting entries, book vidues, or finareial statoment disclosures resulting from this
transaction.

+  “This valuation analysis and its {inal conclusions are highly specific to the designated Vluatios
Drate (314 March 2ob) snd the privalling ctock market. ceondmie, fseal, and negulatory
conditions ohserved a8 of that date. The findings are inherently dependent on the specifie
corpuriste and sector wends avidlable o us up o the date of thin [Lepit

«  The user of this Beport must be fully aware l viliees floctuste over (e dae
mactueconomic changes, changes in industsy performancs, ergching volumes, and onforeseen
externnl factors, The recomimendations contiined herein ae s did strctle for the speeifiod date
pndd carry no predictive validity or pssuranee foramy subseguent peciod, The Viiloers RssLULe N
professional obligntion, Hability, or duly to update, révise, of reaffin this Report Tor events oF
deveboprmesits ceesrring after the date hesesl,

+  In accordunee with the customary approach adopted ib professional wiiluafion mandnres, the
Valuers have nssumed, implicitly and without independent verification, this povaracy.
authenticity, and completencss of all data sotroed From the public domain o provided divectiy
by the Management of the Comysinkes.

« Wi have not conducted an independent audit, valldation, or (orensic examination of Dhe
historbeu] finnneial records {spanning FY20e4 to FYao26] or the basiness pi oiections {covering




April 1, zoeb, 1o March 43, 2oga) supplied to us, While we luve perm e stamdied amnlytienl
eheeks for internal consistency and rational formatting, we offvr to tormal oplitivet o asstranee
pegrrling the truths, fairmess, or muthematical acetraey. of the fimaneael position reflected o the
Companies’ hooks.

The Management has explicitly represented 1o us thit o matecdal or relevat wperakiomnl facts
hivis been ombtted or misstated. [t s mutoally understood that any letest maceurcies,
amissions, oF misstatements within the corporate ingats couli deastially distort the output of
ot vislation models, and the Valuers sssume no pesponsilility fos wehnieal or finaoensl data
furnished by intemal corporite sourees,

The determination of a Fair Equity Shaee Exchange Ratio is not o precise or sbsolute scleiice
Corporicte valuation is a comples matrix of quantiative formuolis and qualititive judgnments
where final sonsensus depends heavily on individosl professional diseevtion. Consequenthy
there is never o single, undispated share exchange ratio that ean he commanly clalmed,

Our modeling relies on qualitative explanations pid forward-lioking iy putheses that are
inherently subjest te operntional uncertainties, business contingeneie, aml industry risky—nll
af which are entirely beyond our control, This nelotlve anndysis bilaness sl bl Enpanis o nendh
o Judicions compromise, and should not be imerpeeted s an obsolite et ification of equiby
value,

‘The entive anabytival methodology, peer selection process, and valuation madels otilized in this
Report are governed tightly by standard concepts of Anuncial matenalit

This analysis procecds under the explicit management representat:on tat both EH L and AHL
have conducted their business petivities in the normal and ordinary conrse theough the period
lwetweert April 1. 2026, and te date of this Report, with no material adverse changes ocoorring
i thetr assers, liabilities, or operating cash flows.

Neither Valuer shall be held Hoble, jointly ar severally, for any indepemdent actions taken,
omissions commnitted, or sepurate corporate advisory advice rendured by iny other extesnal
consultant, legal eounsel, merchant banker, or auditor engaged by the res pective Comiplnles

No physieal verification, structural engincering inspection, o ferensic nudit of the tngible o
intangible assets and Habilities of the Valuation Subjects hns been perforsiied by tie Valuees
W pastrme i responsihility for the exset physbeol identitiontion or comdition of sich asseas
Mo indegendent investigation or verification of the begal Btles, pwnersinp elabrms, o Sttt
rights of the Companies to their respective properties of dsts s been condueted. The
corporate claims to ull such asset rights hwve Born assumid to be walid, clear, amd
unencumbered, Furthermaore, no constderation bas becn appliend b uay Heis, hypatieeations
or linaneia] encumbranees exectuted naainst the assets, bovond the standard loans and labalities
dimelossecl within the sudited finoneinl stistements.

Except where specifically stated otherwise, this Report ghves oo considesption to copaples
matters of a regulatory, legal, oo tax nature. This inclodes, but [s got Tmited to, unrecordaed
ltigation, contingent tax clabms, o regulatory nen-complisiee issues oot explisitly recognised
on the balanee sheets of the Vahation Subjects. We proceed under thee baseline assumption Dhat
bioth entities comply fully with all applicable regional and nagionul Taws wead will continue b be
managed in o competent and resporssible manner.

This Report is strictly limited to evahuting the Anencial metries of the transiction. 11 does non
evalunte, anabyze, or opine upon the underdying business or eommaereml rationade hehind the
Proposed Amalgamation, nor does It quantify the likely operational synergies or fhateid
Penefits expectod 1o arise [eem the merger

Thils anabysis does nol address the relstive stratiegie merits of the Propaesed Amabemmatien whin

compared  ngainst  alternative  coporate  trnsactions.  sbructuial  ceergEnizations, o
independent market strategies thel might be available to sither compiny, T wittmicte cholee
fo pursue and execute the fansactbon pesis: entirely il L Bt els  of Diveetoss il

shwreholders,




W relternte that owr professional fees for executing this assignmest are fixed and ane entirely
independent of the final valuation resalts, numencal parnmeters. or the specific Share
Exchange Rotio recommended hervin We mainton no present o plansed futone finaselo] ar
opriticnal interest in cither comgsany.

1o no event shall the Volwers be beld Gable foe any dapiges, losses, tinaneial elaums, ar
structural -costs arising divectly or mndirectly from froonduelent acts, intentional omissions, or
willful defiults perpeteated by the Management, directors, cmpleyees, o suthoreed agents of
thir Companivs.

This Keport is absolutely confidential and s prepared foe the sele wse and goldance of the
reapistive Boardy of Directors and thele Audit Committees, whore applicable) steictly in
contection with the Proposed Amalgamation, 1 dees oot eonstioae o foriad firmess opae o
i mast et b wsed ws oosubstitute for ao independint evestor’s o thied piety's own doe
dilipence, financial appraizal, o independent muirket sy,

Wi et Pesponsbiity, Habilty. or duty of care (o acy thicd pocty wlic may goin aceess to
a-copvof this Repart. Any external party choosing o rely on this Beport does so eptively at their
owm risk and withowt any legal recourse 1o the Valuers

Metthor this H.(l-pl:.rl_ norany |'|r,||,'|;i an afb its text, conelusions, or gy et e iy Fie |'H]:|I1.a-l:ll tiseil,
cirulated, guoted, or lneluded o any  cegisteation  statement,  prospectas,  oflering
memaratddun, or corpovate agreenent withoul owr exphiclt pelor writien consent. Howsowr, we
hereby provide our formal consent for this Beport to Be stured with god submitted to selevant
repulatery and judicial authorties—ineluding the Matiopad Copypeoye Low 'Tribomnl [ RULT),
SEBI, and the recognized steck cxchunges [ESEI—solely i coquived by appleable stanicen
laws in furthernnee of the Scheme,

This Report does nal predict, anabvee, o gienrantes the Ridore morckel prces st which the eouiky
slunres of AHL will tade after the pulshic asouseement o aliimate consammation of the
tramsaction. Fumthemors, it carries o formal secommendotion or voting divective o the
shareholders: regarding how they shouldl cast theie sotes ot amy upeambng =tikefslebees’
meetings:

Tios Report, its stroctucal interpretation, amd all subgeguent leeal procesdings arising from this
chgipement are governad stricthe by the kews of Iodia. Aoy minos discrepancies oo
mathemation] desinticas visible in recompanying tahles ar anmeooees Between indivddue] ttems
ane] b el bt e F-un.'l:_-r' e b standord decinal counding ¢




= BUSINESS OVERVIEW
=4 denith Healtheare Limited ( Fransferec Compiany )

Zepith  Healtheare  Lhmited  ("2HL" o the *leansferer  Compuny™),  leotified By CIN

Lagu Gl gud PLOO257 4, is a1 listed ],mb!'u,: limited compasy {meorporated on Movembier 15, 1904,

under the provisions of the Companies At 1956, The Company’s registered olbie is loculed 1 504,

lseon Eleganees, Near Ananddham Jakin Derasar, Prahiadnagne Cross Boad, 5.6G. Mighway, A heracdahad
480015, Gujarat.

The cove bsiness operations of ZHL encompasses manudsetaring, matlesing, sl pad export of wide
array of pharmaceutical products and medicsl products pregarations . T ety shaves of BHL ara
Listed and actively traded on the BSE Limited.

=2 Achyul Healtheare Limited {Transferor Company )

Achyut  Tenltheare Limited ["AHL" o the Tlvansforar o ompsiy’'l ddentified by Clh
Lot g PLCo2 8600, was originolly incorporated tn Junoary 11, fin pmder the name Ackiyul
sppyrities Frivate Limited. Reflecting it skrabepis operabional shift into pharma Irachustay, this enlity was
renied Achvut Healtheare Private Limited on November 26, woou andl subsedguently comverted Nt
a pubiic fimited company under its present mame wo Wovember 50, 2021, The registered office of AHL
is lucated ¢n the seme foor a8 the Transferve Company at 504, 5th Floor, lseon Blegnnee, Cliele-1.
Surkhej-Gandhinagar Highway, Ahmedabad - sBoLs, Gigaral,

AHL is vurrently engaged in the business of teading and dealing witer il inactive pharmeceuticil
igritients {APIsY and phormoceuticnl products. The eqiity shares ol AHL ane listed on the B5E
Lirmifael,

=3 Kalionale of the Proposed Scheme

The Board has provided in the Draft Seheme of Amalgasution same of e tollewireg rationales of the
progased Sclieme:

(1 Consalidate e business of Transferor Company with the Transieiee,

fi1 Further sxpansion of the Transteree Comprany's business v fol wornld Benefiy U respective
sharcholders, as it is expeeted that the combined entity resulting cut of such an arrangement
will have better prospects of growth and that this would cnablc the mmanagement of fhe
Transferes Company to vigorously pursue tevenue growth ind expaision opportu nbties;

fii} Availability of inerensed resources and assots for the Translere Compum whieh eun be
utilized for strengthening the customer base and servicing exlsilog as wellis new customers
pnmevatively and eificlently;

(vl Leading toincreased competitive strength and efficiencies for Lhe Transferde Compay; und

(vl Cpente anhoneed vialoe for the shareholders and allow o ficused stéotegy in operation, which
would be i the best interest of all sharcholders, creditors, cmployees and il prrsons

connected witly D Tronsterar and Transtorse Crompuries




7.4 Restructuring and Integration of Authorized Cap itul

A a direct consequence of the Scheme becuming ellective, the authoriml capiial pools of baoth
eorpoente entities will be combloed to support the post-merper equity expansion The finerietal
inteeration will proceed as follows:

ani Post-Merger)

Share Capital Adjistient
i o) 1L -‘. E‘lrhll.'tuhl—r I

Mechanics [

Purpmeter | Before Amalgamation

I
v T KR AR
Absorbs and consoliditis ta |

| entire aithorized capital poul '

11.00,00,000

Sl
{Framsfereed | (1 Crore Eguinyg Shires af the incomtng Tronsferor | {97 Crore Equity Shares §
il ¥ 2] cntity, ril
Eoz0 0, ek MO
| Dissolved upon merger; the
AlLL . pool vests fully into the Bttt et
(Transferor) | (=6 Crore Eguily Shores | Transferve company o o
i ¥l inti=aril kil of the Bohome

7.5 Shareholding Paltern i Pre-Amalgamation )

Table 7.5.1 : Shareholding Pattern of ZHL

!.E-’.r. Mo |Particulurs . JHu. of eqquity shiares !ﬁhmulmjclin:. |

II = - = _ e — . —.

L _| Fn.:nl_n_hlz__r__é: Promoter Group) 154,453,579 |2H. 7%

2 |Public B 05,1 | 7L06%
__"T*’“'-I 379,000 ]!J.”']‘.L.:!'."."“

Soyrer: BSE Filings! Management Information

Tahle 7.5.2 : Slurcholding Pattern of AL

T T :I I

|G, Mo Particulars No. of l:l'.p:li-‘tj-‘.'-i|:I|!r|:_-EC:$|1:LI‘::l1n.:-'|IJil1:l',_'b

1 —_!ﬁ‘rumulur [ l’_ramnu:r Eruuplﬁg&.n&.gﬂﬁ __ M7 ot

]g {blic 12,69,54,k15 !!;.;e-im':ﬁ'-
—— —_— — —— e
I| | Teatal 24, 13,57, 000 __"LUL:;._L;”_'_'E

Qoupee: NEE Filings) Manngement Information




APFROACH FOR THE RECOMMENDATION G AR EXCHANGE RATIU

To formulate in objeetive recommensdation for the Fuale bgaity GShare Bachange Hatie goder e

proposed Scheme, we have condicted 3 relative vilwation excreise of the equity shares of Zenith
Headtheare Limited (ZFIL) and Achyit Heattheare Limdted (AL

In iccordanee with standard statutary practices [or curpovite cominations of lsted entildes;
this excrelse has been executed on a Going Concern basts. The anilyais ntentionally escludes
any prospective financial impacts, aperational synergles. or slialegic henefits that may
materialize post-transaction following the consummation uf the Propeised Amal garmation,

Our seection of valuation technigues relies on nsual, well-peepnbasd, arst] esvientional
methodologies commonly aecepted for corporate amalgimations. Hes appriaches ave been
deploved in an independent, boia fide marmer, guided by our priifessloms] juclgsmaten
st blished experience in executing Ananciil restrocturings of o similar seube aod sector nature
Recuuze M Proposed Amnlgnmation coptemplates the stenory menger of AHL I, thut
Transferoy Company ) into ZHL (i Tronsferss Compiy ) unger Sectlobs D50 W 234 il th
Companies A, 2oLy, determining the exchange ratio viguines et hilianing L rebative intomsse
equity value of hoth Viluation Subjeets simultnneonsly. These stunsilone values are sssessed
(ndependently but on polutive basis, completely isolated foom e putrhket elffests o
anpouncerment of the propesed Schieme

L building our quantitative valuation models, appropriate structuril atljsstiuenis brave lseen
introdseed to aecount for any cross-shareholdings or inter-se equiky positishg esdstiiog between
the Companies, ensuring the aceurate treatment of eancelled holdings as outlined in the draft
Hehieme.

The diserete valuation methodologies, weight assignments, and analytical steps exeented by the
appolnted valuers are detailed pomprehensively in Annegiee @ whikd is aprpended to wad form
anknteernl part of this Bepart.




g BASIS OF THE FAIR EQUITY SHARE EXCHANGE RATIO

The Fair Equity Share Exchange Ratto is derived disectiy from Bu pelatiye valuotmn of the
nuiity shames ol ZHL and AHL, This synthesis integrates the mathemutical visnlts of the vicios
valuntion approaches detailed in the ensuing sections of this Bepor with key qualitatiee factors,
ineluding the operating dypamics, distinet business modele, regulatery environments, and
fndlependent growth potentials of the respective cntities

While different valuation models may vield varving baseline values per shane for each entity,
recomumending o workible exchange mtio necessitotes svathesizing thess melrics intoa unified
relative value. In doing su, we do not seek to declare nn absalute, maolated murket price for the
shires of cither eomgany, but mather to deternmine an aceurnte relitive oxchange baseline
betwoin thim. To achisve this, appropiate weights have been assigned fo U values derived
under ench adopted approach.

1 building our quantitative valuation models, appropriate structuril adjusunents hove b
introduced to necaunt tor any eross-sharehaldings or inter-se squiiy o tbinis existing bebwestn
il Compuinies, ensurng the pecurabs treatiment of eaneribod Besldines p< oullined in the draft
Schome,

T cHserete vabisation methodoleeies, wisight assigrments. and noalyficil steps aoeeubed by that
appoiited valuers are detaited comprehensively in Annesuge Lwlich Is appendid te wnd for
anintegral part of this Report.
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w CONCLUSION AND RECOMMENDELD SHARE EXCHANGE RATID

Based o uir independent quantilstive nnnlyses; qualitative uperationsl asscssmenis, QRS
coinprehensive consideration of all pelsvant Anucinl fretors and cirewmatanes detailed througlnil
this Jdoint Beport, we hereby recommiend the fallowing Fair Bquity Share Exchange Ratio lor the
Proposed Amalgamation of Achyut Healtheare Limited (AHL) with and into Zenith Henltheare Limited

LAHLY

o 1y (One Hundeed Nineteen) equily share L of Fave vilue 1 esch fully patd-up shall be
Issused agalnst 50 (Fifty) equity shares af AHL of face value 1 cach fully paid-up.

. This recommendation is strictly confined to the Gnancki exchatiee wechanism ob n molokive
hacke as ol U designabed Voluation Date It ig explicitly siated that the Waluers have Dok
exmined, vetted, or cortified thie underlying macroseonoaie OF oalill bl prtionale ehind
the Proposed Acnsbgamutiom per s,

+ Jirthermore, this conclusion corries no professimmag erpressi il ety stalikabieds, o
structura] assurance regarding any comples aecniabing treatiments pilutlory curporate i
steps, or speeific direct/indirect 1ax implivitions invelasd in the uitimote exeniio of tha
Proposed Amalgumation unler the Seheme,

Fur, Vanshiks Vijayvargty | For, Den Valuation (OPC) Private Limited
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Annexure i
APPROACH TO VALLUATION

FART 1: REGULATORY FRAM FWORKE AND VALUATION STANDA i1 ALIGNMENT
1 Statutory Complisnee and Base Selectinn

T expeuting the relative vialustion enerele for the Valuation Subjects, e cognizance hiigs Tl given
v the Valwation Standards isseed by the Institute of Chartered Accountunts of India (ICAL ¥ To
sstulslish a mathematically sound Shave Exchange Ratio, the vitlantion has been structused on a relative
haske ruther than an absolute baseline The defined valuation base applied acrss all mwsdals & Eair
Ve which 1CAL V5 conceptualizes ae the prce that would be recoived to sell an assol or paisd 1o
bransfer o lahility in an eederly trunsaction between market participants at the Yaliation Lrate

v Evalustion of Prescribed Valuation Approaches

In aecordanee with the gaiding principles af 1CAL V8 401 (Business Valwition], theee Frrenntd, -loksally
recognized strieturl approaches were evaluated to determine fhee pelabivie ints bsio wadane aal Ehe coguaity
shusres:
. Market Approach: Uiilidng pacing and transactional data from identleal or comparihle
corpermte sRets aetive In the open rrsr ket
s Dppeome Approaeh: Discokntng projected eeomoimey ereibi 1o pesirtisibe e present value ol
futune cash gemeration,
« Asset / Cost Approach: Uuantifving the histosidizal et equity o oceotinting ahsel bise i
Ehe entities.

PART 1 METHODOLOGY DEPLOYMENT — MARKET AND INCOME APFROACH E=
2.1 The Market Approach

The Matlket Approsch ulilizes prives i other relevant market transaction data irmbvang identieal o
comparible business enlerprses. Given the pullic listing profile of the Valuation Subjects, twi spesilic
methodelogies werd selected:

o, .0 Murket Prive Method

The pulitkcly queted equity share price on i recognizid stock exelunie servis as an objective Indicate
ool valise, prosided e shares ace regalarly, actively, and treely prrcled] withoal arhheial or --|I|,'-:'II|:IIi'-I.'
-.'c:||:'|l,i|i|:}'.

The equity shares of both Achyut Healtheare Limited ("AHL"} and Zenith Healt e Limited (ZHLT)
are Hated wnd Frequently traded ecclusively on the BAE, Limited {"B5ET)

sinee. both the Transferoe Company and e Trwnslferee Company ure: lated companies, they are
|_',"I.Il".'l_'l"ll.l.'15 boe el SEBL 101K HI_“E\IIH['IJHH_ Uipder the SEBT LCTAR Begsilatians Zsinoe o shres puUrsLel

tor arcler wnder Bections &30 10 234 of the Companies Act, 2015, pegLines 1 Foblow pricing eomulithsns
that mpply to preferentinl issue, if sueh issue bs to be made to whareholders of in unlisted company

I the present ease, equity shaves of the Transferor Conpany o the Pransfores Lompiiiy are fiatedd on
(e Bunihay Stock Exchonge {"BSE™), As hoth the Companies are listed nn BSE only heneo the share
i ahserved on BSE for both of the Compinnits over an Approprite period ps presiribed under the
SENT 1C DR Begulation prioe to the Relevant Linte has been enmsigired (ur determ ning thelr vk wndes
the market price methodolagy




Usder the Market Value Approach, we have considered the Relevant Bate oy 13 July goob, the lrsst
working dy immediately prier b thie date of the Boord Meeting 1o consider the Transaction aed the
Proposed Scheme af Armnlgmmation for :lppm'-'.n!.

T normalize short-term market fuctustions, the Volumie Weighted Average Price UVWART) was
wtrnetod over two distinet look-bacl Intervals: go trading days and 10 frading doss preceding the
felevant Date Le. 13 July, 2ozt To sfguand the basaline values, the higher of the twe comptited
VWA DS s selected to determine the stardalone value por equity share for bath ATH. wnel AL

w.e The Income Approach: Discounted Cash Flow (" DCE") Method

The DCF method quantifies the present value of an enkity's future operations by lovusng divectly an its
lovng-tetin vush-penerating capacity.

+  'The Frie Cash Flow o Fiem (FCFEY) rrndiel was deploved o iselai Ui rish Aosws-gviadlable to
all eapital providers atter secounting fer operational celnvestmorle, wirking e pitil evelos il
capital expenditures.

+  These projected operational cish Mows were diseounted back to thi Vidluirtion Dite using each
compaty's specilic Welghted Averge Cost of Capital ("WACC") The WACC represents the
Llended oppartunity cost expected by debl and equity investors given the risk gofile of e
hiusiness,

«  The resulting Enterprise Value ("EVT) was mathermatically adjusted —adding Haguld ensh witid
ensh cquivalents and deducting outstanding debt abligatings—te inolate the net st
Equity Value.

< The cash flow midels rely on financinl forecasts and bsiness aasumptinns prs iched b the
Manngemaent, Whike theee projections represent L Manpgecibs Luzst wsbhinates of growth
and profit sustainability and were ehecked lor comsisteney and intermal aveonanting logle, thiy
fuyvie mot been subjeeted to indiepenidont vert fleation or auddil,

o Plense pste that we have relied on expilanntions, fincial profectona aml informatiun prosided
tw the Management. The financial projections anid their anideslving assumptions ane only the
st patimiites of the Manogement fov the companies’ giowii nnd astinisability of profuadility
mturging. Although we have reviewed the dats for ecnsistency il reasonableness, we hove not
independently investigated or otherwise verified the dita provided

PART 111 METHOPOLOGY EXCLUSION — ASSEL/ COST APPROACH
o Wet Assel Value (TNAYT) wlethod Evilusiiion

The sset based valuation technique is based on the valie ol the underkying oot assers of the bosiness,
efthior on & ook valie basis or realizable value basiz oc seplacenient cost FHETES

The NAV {5 generally utilized as the miniinum brenk-up value for o busmess entity, 'labs s heeis the
methudolagy inherently jpnores the future netorms that the operationi] wesets can produce, relying
instead on htarea] soevunting dotw that failsto giflect Bow much thee usingess s oworth to so vesior
or bawver aoquaring the enterprise s polmg concern and hence wi bave pol considensd NAY for
companies’ valuation, Ik dioes not reflect the troe earning potential or feicket gotloek of gomng-concer
lusittesses like the compinies under consideration,




ez Comparable Companies Multiple ("COM™) Method

Erndir the Comparn ble Companies Multiple ("CCM®) Moethod, the value of o bosindss b catimined by
applying appeoprute valistion multiples derived frum publichy listed compittoes fruving liusines
characteristics bropdly comparahle to those af the eompony being vielued he unsderdying prenise of
this method b that wecket valuations of contparable listed companies refleet Hue expectatinns of
informed mcket participants regarding the risks, growth prospects, protitahiliny amd eariEng potentil
ol siinilar buskinesses.

The Comparable Company Multiple (CCM) Mothod has-not been considered sppropriate. lor the
vabatbsn of Achvut Healtheare Limited and FTenith Healthoore Limited doe to the lack of truly
conptpirable listed peers in terms of size, seale of operations, profitability, an) hsisiness profile. Based
an the Manngement Representation, we noted that  Achyut Healtheare Limited is estnhlishing &
munufactering Tacility and its fature revenue will eoiie from manufncturing wetivity, henee Ehue comsy
has exlibited Tinited and inconsistent enrnings. and volatile valuation pulbtiples fhot do nok provide o
colinhile isis for comparison. Further, significant diffierenees in produet mis, morkel presenee, and
opesatioml manurity hetween hetly companies and s lsted pecis reduge thie relovance ol poer-band
valuntion benehmarks. Given these limitations, the CUM approach may eal to o distorted valiston
anud fuil to capture the company’s intrinsic valur

Avcurdingly, the ©CM St has been exeduded Trom Chi vnluaticn aialyvals, as LS el s ray
prsult i o distertec valusition srid may not appropriately neflect the mirnse siblvne il thie Limi sy,

FART IV: RELATIVE VALLE SYNTHESIS AND SHARE EXCHANGE WATIL
41 Fair Valuation Framework anvil Welght Distribution

The fair busis of valuation for the proposed amalgamation of the Transferor Compiny with and into the
Transferee Company his been determined after considering the valuation approacies disrussed in the
preceding sections. Wihile cach valuntion methodology previdis an independent indication of valo
hse] et different assumpticns and valuation pesmetens, S0 pprops e weigliing has beon assigned
to the methodalogies considered pelevant in the fucts and cinnmstanees of the present asstgament.

Thar nbjective of this valusition exarcise b mot to determine the standalone or baliste vaibiie of e ety
shares of each Company in isolation, bt rather to determine their Felative vilues for the purposy of
pocommending o faic and couitable Share Exchange Totin uncer e praposl - Seheme of
Anialgamation,

Accorlingly, due regard hits been given to the nature ol the businesses, pablahility and veiinlibty of
infarmation, trading chavacteristics of the Companics’ equily shares, one L elevanee of coch
viilusiticas methisdology.

Thee welghted values derived under these methodologies have been syrthasiosd fo arrive il thie relisthien
ecqquity valugs of the Comparies and the corresponding Foir Eguity shive Fxchange Rutlo, Bazsed oo
thisee comsiderations, the fellowing weightages have boen asgigned:




The compatation of thie Fair Egputty Share Fxchanye Ratlo for the Propesad Amalgamiation i3 tibabitied
below:

Market Approach
[ 11 Market Price Method 808 % | 308 | 80%
Ineome Approach
1} Discounted Cash Flow 281 50% | 48 50%
sl .ﬁgmag
1) Met Asset Value P 0% A 0%
Concluded Relative Value per shara 543 100%: 2.28 100%
Share Exchanga Ratio (AB) (2 decimal places) 234

119 {One Hundred Ninetoen) equity share of ZHL of face value ¥1 each fully paid-up

shall be issued againet 50 (Filty) equity shares of AHL of face value 21 aach fully
paid-up.

—

Recommended Share Exchange Ratio:

wig (D Hundred Ninetown} equity shoee af ZHL, of face value T ench fully prid-up shall ke beaded
agninst fo (Fifty) equity shanes of AHL of fuce valine %1 cach fully pakd-ug

4.0 Explanatory Notes to the Valuation Svithesis

Mate § — Market Price Method : Under the Market Price Methodl, the Vil Wesp lited Sverage
Mkt Price ("VWAF] of th eouity shares of the Compunies over the oo L clays amdl 10 trding
days preceding the Valuation Diste, based on trading duta ivatlable on B5E Limtted, was cossiderad, T
avrorcdanee with the applicable regulatory (oo, e bigher of P Do VIWAT's s heen adopted
for determining the marker value of the equity shares, Considering that both Compaiiies are Hsted
erlities with resalaely troded equity shares, significant weight liis been fstigred to this method

Nuote ii — Comparable Companies Method (CCM) ¢ The Comparable Unnipany multiple (OB
Method hss net been considered for the viluation of Achyut Healtheane Limied and Zenith Healtheare
Limited. Te the ense of Achyut ealtheare Limited and Zenith Henltheare Limited, a suitableset of Tated
comtparable companics with similar business profile. seale, aperslits chasrieteristies, and financial
mretrics could not be identified, thereby limiting the reliability of o market ot vl vntion apgaroach
Accordingly, the CCM Method has bein e luded from the vl fon analvsis os its application may not
pppropriately reflect the fair valbie of the respective compinies

Note iii - Ineome Approach {Diseounted Cush Flow Method ) ¢ The bneome Approici has-been
nchipited basit on the managernent-provided finascinl projections of the Com panies, This pethlilogs
vollects the intringie value of the Compantes by considering thetr cxpeoted Tubue eash Hows
profitability and growth prosplcls; appropristely adjusied for the Hin yeihae nf money and bidiieEs
rihs. Considesing the nature of the bosimesses and the availability of relinble projections, substantial
weight s been assigned o Uis approac,




Note iv — Cost [ Asset Approsch (Adjusted Net Asset Vidue Methodh: The Casl f Asas
Approach, urder the Adiusted Net Asset Vahae ("ANAV"] Method, was evaluated ag pa of thie perll
valuation exerelse. However, bulh Achivut Healthear Cimtted ("AHL™ and Zenith Healtheave Limited
{EHLY) e establizhel] operating cumpbis apd hove boen valeed on g gomng enncer Il s,
accardingly, the value of the Companics ks prinvastly driven by thele enrning eapseity, fotor sk ow
peneration and bisiness prospects rat e U hiam the unideriving value of their net assets. In the fnets e
sirenmstanees of the present assignment, the lneome Approach and the Slarkel Priee Methiod ane
considered to provide a more reliable indicatien of the relative valuo of the Companies for the purpose
of recommending the Fair Equity Shire Exehange Ratio, Accotdingly, ne sweight his been assignad
the Adjusted Net Asset Value Method in the vahudion synthesis,
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