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Date: January 13,2024

To,
inevnm cREDrrs AND cAPrrAL LIMITED
g-2, qoi gt2, Palladium Bih' Divya Bhaskar Press' Prahladnagar'

Nr. Vodafone House, Jodhpur Char Rasta' Ahmedabad'

Ahmadabad Cir)-, Gujarat, India, 3 800 1 5

Dear Sir.

v

I refer to our engagement letter dated January

accordance rvith the terms of the engagement'

repotl, I lrave summarized mY Valuation

methodologies used and limitation on mY ScoPe of Work.

Based on my assessment and in terms of first Proviso to the Sub.Regulation 1 :Il:g,,|"ion l 66A r.lv. Sub-

Regulation r of n.guiuti* io+ or the^ -securities and e*.',u,rg"'eoard of India (rssue of capitar and

Discrosure Requirements) Regurations,^2.1g (.,srgt ICDR Regilations"), as.arnendeil from time 1.o tirne'

the Froor price ot trre Equity Share of rh;a;;r,ry having pace varue of Rupees r0.00 each has bee'

arrived at Rs. 281.90. In case you requlre any further assistance' please feel tiee to contact me'

This valuation A,alysis is confidential and has been prepared ft,r you for providing the same to governrrellt

or regulatory authorities and this report ";; 
;" provided to iotentiar' investoi of JCCL for enabling

compliance.urd". uuriors laws as detaited t.r.inrrt", i. this reiort' It sliould rrot be used' reproduced or

circulated to a.y otrrer person, in whole or iu part. without my pr ior corsent. Such co,se't will or-rly be gil'erl

after fulr consideration of the circumstanc"';iil fime. I truit ihat above meets your requirements'

Please feel free to contact us in case you require any additional infonnation or clarifications'

Thankitrg you,

Yours faithfullY,

:ft

ABHISHEK CHHAJED ,lc al

RV Registration No
Registered Valuer

- rBBr/RV/ 03 I 2020 I 13 61

Place: Ahmedabad
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(IBBI Registered Valuer)

Tekra ,I(ankaria,134-1 -2 Nilkanthnagar' Gordhanwadi
Ahmedabad CitY, Ahmedabad , Gujarat - 380001

4
1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

11.

TIIE C

7

KEYDATES: 
4

6
FIN

VALUATION PARAMETERS: 
8

8

8
C

9
AND

l1
11. ANNEXURE 1

t2

Private & Confidential
Valuation- JCCL 2024

REG, N

0 3/2

i/RVI
74

*
ril

Art ant ial

Page 3 of 16



0312 3674
BiIRVI''1 .1.

-1,

,ii

c.

Ar t- ialtl n1".a

CS ABHISHEK CHHAJED
(IBBI Registered Yaluer)

Tekra , Kankariao
134-1-2 Nilkanthnagar , Gordhanwadi
Ahmedabad CitY, Ahmedabad , Guiarat - 380001

1. BACKGROTIND OF THE COMPANY:

History: :_^^^*^-^,^..r ,,,,.Ipr

JHA,ERI cREDlrs AND cAptrAL LIMTTED (,.JCCL") is.Pulrlic Limitecl company ittcorporated under

the companies Act, 1956 on october ol,lqqi,-nuving its r"girt"r"J office at B-2.g07-912, PalladiuLnB/.'

Divya Bhaskar press, prahladnagar, xr. voauioir. niur.. :"ani'" crtT Ru]?:-*hrnedabad' Ahmadabad

city, Gnjarat, rndia, ;i00ii" i* c";;;; Identific,atiori Nurnber (clN) of the companv rs

L65g1OGJ1993pLC020371 . Equity Shares of jccl are listed on EISE Limited'

Prtuute & ConJielential

Valuation- JCCL 2024 ;l of 16



CS ABHISHEK CHHAJED
(IBBI Registered Valuer)
if +-f -Z Nilkanthnagar' Gordhanwadi Tekra ,I(ankaria,
Ahmedabad CitY , Ahmedabad , Gujarat - 380001

of the execution; and generallYto advise atrdl assist in att financial fiscal and revenlle
policies and control
matters.

6. To act aS corporate member of a stock exchange, broker, sub.,broker, undenvriter firrancial consultants.

management consultants, portfolio ,unog.''Lnt uiJ'p'o'iae advice' consultatrcy services in various fields'

including fi'ancial, direci and indirect taxation and other levies, and Staticai accountancy a,d issue of

fi nancial Pu bl i cati on s'

7. To receive or co,ect mo.ey on deposit at interest or otherwise for fixed periods and to lend mone,vs on

any terms that may be thougirt fit any particurarry to customer:; or other persons or corporations 
'avirrg

dearing with the company. Trre company shalr not carry on uny l,rri'ess of 
'banking, 

as defined by ba*king

;;;;#"rt Act. 1949 or any statutory rnodifications thereof'

8. To act as issue house, registrars and share transfer agents' To open and run or to take over capital re;searcl-t

centres within lndia and abroad'

9'Tocarryontlrebusinessofhire-purcllase,leasingorfinancirrgofalldurableindustria[andcomtnercial
propefiies, assets, vehicles, machinery', ,"i;; ;t6'ientt'.mtdit:it tquip*ents and instrttnretrts in hospitals

computers and instrLrnr"r, orall clesciipti",;;;r,;; household eq.u,pmeirts and to t?t= on the business of hire

purchase of movable';;;p-".,* ,,1 ,Y kil, i;';i-Jing n.'achine''v'' plartts of all kinds' to buv' sell' alter'

repair, exchange urO finu,i"" the sale oifurniture, apparatus' *ut*,intty' n-raterials"goods and afiicles and to

hire out or apparatLls, *""rrin".y, materials, g""ar 
"ira 

afticles and to hire out or sell on hire purchase s)'stem

and to take or grants on lease, hire-purcrrao-o, u.quire by li"en,," or otherwise dispose of any mi,es' mills'

factories, plants, *",.il,'r;r;.1s barges. launches,'vehicles rnachinery eqr'ripments accessories' apparatlls'

stock-in-trade, patent, inventions, trade-'r.ra,rs, rights, pririr.g.. oi uny d"tttiption and to carry on i, all

their respectir. u.un.ir., the businer. of housing and general finance. investment trust'

10. To operate and conduct, organised.credit business by issui'g credit carcrs to rnember and enter colltract

with various ."r,ur.uiir] holir,"igrrt clubs, retails and services establishment'

on the business of trading in agricultural produt:ts, metals,
12. To carY

and energY product and all other
stones, diamonds, Petroleum

of allthe above
and in futures and all kinds of derivatives

sub-brokers, market makers'
in

13. To carry on business as brokers,
precious metals. pre0lotls

Privule & ConJidential
Valuation- JCCL)024
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CS ABTIISHEK CHHAJED
(IBBI Registered Valuer)
134-1-2 Nilkanthnagar' Gordhanwadi Tekra, I(ankaria,
Ahmedabad City , Ahmedatrad, Gujarat - 380001

E-mail - csabhishekchhaiedl@email'com Contact number - +9194088 12129

productsandalIott,".G*,,oditi",uno..ffiandinfuturesandatIkindofderivatives
of all the above commodities and securities permitted under to laws of India'

14. To become members and participate in tratling, settlement and other activities of comrnoditv exchange/s

(i,cluding ,ational multi-commodities exchan!e/s) facilitating. for itself or for clients. trades ancl

clearingisettlement of trades in spot, in futures uno;n derivatives of the entire above commodity permitted

under the laws of India.

15. To carry ol1 the business of manufacturing, trading, irnport-ex.poft of solar panels, inverter' cable; and

other electronic accessories.

16. To deal in all kinds of electric & electronic components including home applianceso lights, Fans,

Personal care Products, etc.

17. To carry on tlre business of Engineering Services, des.igning' procuremellt' consultation' maintenance

ancl related technologies i1 the u."u, 
-of 

solar 7 wind /hybrid i other rene*'able projects etc'

18. To carry on in lndia or elsewhere, either alone or jointly with one or more person, govemment' local or

other bodies, the business to construct, build, alter, acquire, convett. imprcve, clesign' erect' establish' eqLrip'

develop, dismantle, pull down, tunl to account,'furriish. level, 'decorate, f-abricate, install' finish' repair'

maintain, search, sllrvey, examine, turt", inrp""l locate. modify, own, operate' p-rotect' promote' prr:vide'

participate, reconstruct, grout, dig, excavate, poul, renoYate, rem0del' rebuild' undertake' contribute' assist'

and to act as civil engiieer, arJhitectural engineer, interior decorator, cousultant, advisor, agent, broker'

supervisor, administralr, contractor. sub-coltractor, turn-key contractor' ancl manager of all types of

constructior.rs and deuelopmental work in all its branches such as roads, ways, culvefts, dams, bridges'

railways, tram-ways, watir-tanks. reservoirs, canals, wharves, warehouses' factories' buildings' structures'

clrainage and sewage works, water distribuiion and filtration s'ystelns, docks' harbours' piers' irrigatiotl

works, foundation works, fly-over's, uirpo,t.. runways, rock drilliing, aqueducts' stadiums' hydratrlic *nits'

sanitary work, power supply works, po*". stations, liotels, liospitals. dharmashalas' nlultistory' coionies'

complexes, housing projects and other similar works ancl for tlre purpose to acquire' hand over' purchase'

sell. own, cut to size, develop, distribute, or otherwise to deal irt all source of lands and buildings and to

carry on all or any oitn" fo..going activities for building rnaterials, goods, plants' machineries' equipments'

accessories. parts, tools, fittings, u,ti.l"t, materials and facilities of whatsoever nature

Capital Structure of the ComPanY;

Private & ConJidential
Valuation- JCCL 2024
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10,00,00,000

Authorised Share CaPital

70.00,000EquitySharesofRupeesl0.00eachamountingtoRs.,7,00.00,000/-

30,00,000 Preference Shares of Rupees 10.00 each amounting to Rs'

3,00,00,000/-

6,46,33,000
Issued, Subscribed & Fully Paid-up Share Capital

64,63,300 Equrry shares of Rupees 10'00 each

Amount (in Rs.)Particulars

I



CS ABHISHEK CHTIAJED
(IBBI Registered Valuer)

Tekra , Kankaria,
13 4 -1-2 Nilkanthn agar, Gordhanwadi
Ahmedabad CitY, Ahmedabad , Gujarat - 380001

Board of Directors

2. PURPOSE:

JCCL inte,ds to issue equity srrares and convertible warra,ts on preferential basis to meet its funding

requirement. In this ,.gu.d, JCCL has engaged me to carry^out valuation of Equity Shares of the cotnpany as

per requiremenrs or'fi;:il"'-.,-;'91",-;f ,*gulation 
l664 r'u":;J-ntgutation I ol Resulation 164 of the

Securities a,d Excrrange Board or rnaiu trlli:':i'[ril;iu,ra'oi..torur! R"qui,enrents)"Resutations' ]0t8'

;;,lre relevant date being January 12')024'

3. KEYDATES:

Appointing Authority- Board of Director of the JCCL

Appointment Date: January 11'2024

Valuation Date/Relevant Date: January 12'2024

Report Date: JanuatY 13,2024'

4.IDENTITYoFVALUERANDANYOTHEREXPERTStNvoLvEDINTHBVALUATION:

I arn independent Registered valuer.as required_under the compa,ies-(Registered Valrter & valuation)

Rutes, zot.l '"gt.t"I"a 
with tnsolvency & Bankrurptcy etlta tl- ::::: 

having registration no'

IBBI/RV/03120201|36,T4.NootherExpertsareinvolvedinthis,valuationexerclse.

5. PECUNLA'RY TNTEREST DECLARATION

l do not lrave pecuniary interest. in the Shares of JCCL, past, present oI pros^p:ctive, and the opinion

expressed is free of anytias in this regardli .,r",rv folrow rl.,";;i; oironautt oithe Registered \/aluation

Organization of tBBl'

6. SOURCES OF INFORMATION:

Ilravebeenprovidedthefollolvinginforrnatiorrfortlreva'luationalalysis:

MOA & AOA of JCCL:

ended on March 3l,2023,Marr:h 31'2022 and March 31 2021;
a Annual RePort for the Year

Shares of JCCL for last one year from relevant Date:
a Trading History Data of EquitY

a Written RePresentations made bY the Company in course of the valuation

a Other related information from various sources;

provided bY the
Besides the above listing, there maY be otlrer information

if not considered relevant for mY defined scope.

Private & Confidential
Valuation- JCCL 2024

02352671
PARESHKUMAR KANTILAL PATEL

1

00 I 33588
MADHUSUDAN BAKSHIKEYOOR2.

0201 1649
VISHNUKUMAR ATELPVITTHALDAS1

J

0954031 4
BHUMIT VINODKUMAR PATE,L

4
07027983

BIJAL KIRAN PARIKH5
07226291

PRANAV GOKU I-BHAI PATEL
6

Name
Sr. No

DIN

perused by me in arry detail,
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CS ABHISHEK CHHAJED
(IBBI Registered Valuer)

Tekra ,I(ankaria,13 4 -1 -2 Nilkanthna gar' Gordhanwadi
Ahmedabad CitY, Ahmedabad , Gujarat - 380001

t2

/ over call) with the management to Understand the business and fundarnental
Discussions (in Person

capability including strengths, weaknesses, oPPorfunitY and threats
factors that affect its earnmg- generating

During the discussions rvith the management, I have also
analysis and historical financial performance'

reasonably necessary for this exercise.
obtained explanations and information considered

1 FINANCIAL TNFORMATION:

8. VALUATION PARAMETERS

l. Net Asset Value (NAV)

II. Price Earning Capacity Value (PECV)

III. Market Value'

l. Net Asset Value (I\AV)
of assets owned bY the

et Assets Method tePresents the vatue rvith reference to historical cost
the totalThe N,

particular date. Net asset will be
company and the attached liabilities on

from all debts, borrowing and
assets of the comPanY and deducting there

if any- In other words it
Likely contingent LiabilitY and preference capital

liabilities
business after providing for all outside Present and potential

assets value calculated from assets side of the balance sheet in the above

with equitY sl-rare caPital Plus free reserve and surplus, less likely

II. Price Earning Capacity Value (PECD

P riv at e & C o ttfi cle ntial
Valuation- JCCLIOL4

AND LIABILITIESEQUTTY

Equity
646.33

Share CaPital
219.21

Reserve and SurPlus

Non-Current LiabilitY
0.66

Deferred Tax LiabilitY (Net)

Current Liabilities
0.61

Trade PaYables
866.81

TOTAL

ASSETS

Non-Current Assets
0.21

Fixed Assets
oJI.t)

N on-c urrent Investm ents
2.6\

CTA
225.A8

Other Non Current Assets

Current Assets
0.80

Cash and Cash Equivalents
0.3 8

Other Current Assets
866.81

TOTAL

true

contingent

Page 8 of 16



CS ABHISHEK CHHAJED
(IBBI Registered Valuer)

Tekra, Kankaria,
13 4 -l-2 Nilkanthnagar, Gordhanwadi

Ahmedabad CitY , Ahmedabad,Gujarat-380001

will be calculated bY capitalising the average of the after-tax profits at the

The profit-earning capacitY value

fbllowing rates;

l. 15%in the case of manufacturing companies'

U. 20o/o ittthe case of trading companies'

111. l./.S%in the case of "intermediate cornpanies',-that is 
!o.saY' 

companies whose turnover from trading

activity is more ti"'u" +O'"l"but less than 600/o of their total turnover'

The crux of estimating the profit-earning capacity varue lies i, the assessment of the future mair-rtainable

earnings of the busine;s. While the past tt"'[' i"ptofits and p,on'uuiti'y would serve as a guide' it should

not be overlooked that ttre varuation i, f".;h. il;ur. und that ii ;';h;fil;r. maintainable stream of earnings

that is of greater sig,ificance in the p.'o""" oi'utuution' arr^"lt"ont factors that have a bearing on the

futur.e maintainable ear'rings of the busin"rl.ur,, therefote, be given due consideration'

III. Market Value:

The Equity shares of cornpany are listed on BSE Limited for a period of more than 90 trading days as on

tlre relevant date i.e. Friday, January tz.ioz+and are t"qu"n,iy'r*aed iu accorda,ce with 
'EBI 

ICDR

Regulations.

Incuseof,,frequentlytradedshares(Regulationl64(1)oftheSEBIICDRRegulations:

If the equiry shares of the company have been listed on a recognised stock exchanse for a period of 90

trading days or *o." u, on the ierevant i* in" price of th" ;;;i y;hares to be arlotted pursuant to t^e

;;;;:";;l ir.u. 'nitL 
not less than higher of the following;

a. the 90 trading days, volurne weighted average price of the rerated equity shares quoted on t'e

recognised stoctt e'*"trange preceding the relevant date; or 
., -,- ^-^^ ,d

b. the 10 trading days, vorume weighted average prices of the related equity shares quoted on a recclgrlrse

stock exchange pieceding the relevant date'

provided that if the Articles of Association of the issr"rer provide for a metrrod of determinatio, which results

in a floor price higher ,'n"rirr", o.t"r*in"d ir;;; ;1*r" Lguration"s. ir-t". lrr. same shall be considered as the

floor price fo. .qriti r.'u*io t" 
"f 

f"n"d pursuant to the preferetttial issue'

Afticles of Association of the company do not provide^for .an), 
parlclrrar nrethod of crete.nination which

results in a floor p.i.. iigir., itru,, tnut a;"*ir.i under SEBI ICDR Regulations'

The Company,s Eqtrity Shl: u,: listed,only at oneNationlvide Stock Exchange i.e. on BSE Lirnited and

accordingly,,,BsE.Limited,,is the stock-e;h;,rg;o, *t,i"t,ii" rrigrr.o tradiig volume in respect of the

equity shares of the issuer has been .""r.al a".in?,rr" p.r."a;rfro i.uaing days prior to t'e rerevant date'

Bor, detailed working calculation of Value of EquitY Share,

Private & Conlidential
Valuation- JCCL 2024

Equrty Share (in RuPees)Value PerValuation Parameters
Sr. No.

4.01

Price Earning Capacity Value Metliod
I

13.39

Net Assets Value Method2.
1.90

Market Value MethodJ

Page 9 of t6
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(IBBI Registered Valuer)
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Annexure I
Annexure 2

Annexure 3

- For Net Assets Value Method

- For Price Earning Capacity Value Method

- For Market Value Method

10. CONCLUSION:

In the ultimate anarysis, valuation will have to involve the exercise of iudicious discretion and iudgrnent

taking into account alr the rerevant factors. There will always be severar factors, e.g. present and prosprectrve

competition, yield on^"o*pu.rure securities and market sentiments etc. which are not evident from the face

of t,e documents avaiili"?rtr, us but *rri.r,, *irr strongly influence the worth of a Shares and Debentures'

In the light ofthe above and on consideration

outlined in this report, I conclude as under;

of all the relevant llactors and circumstances as discussed and

Accordingly, the Floor Price of the Equrty Share of

;; ;t Jr bnaptet V of SEBI ICDR Regulations as

ana-fishw-One nupees anA Xinetv paisa Ontvt'

the Company having Face Value of Rupees 10'00 each

"i 
n"r""ir, date is

11. CAVEATS, LrMrTATroNs Ai\tD DTSCLATMERS:

My report is subject to the scope limitations detailed hereinafter

coniunction
the report is to be read tn totality and not tn parts, 1n

As such
the for which it IS made. My

referred to herein and ln the context of purpose

consulting work does not include procedures designed

Private & ConJidential

Valuation- JCCL 2024

Weighted
(C:A*B)

Weights

(B)
Yalue Per EquitY

Share (in RuPees) (A)MethodSr. No

4.0L14.O1,
Price Earning Capacrty Value Method

1

26.78213.39
Net Assets Value Method2.

845.70J281.90
Market Value MethodJ

876.506Total (D)

146.00
Floor Price (In Rupees) (Total of C / D)

Minimum Floor Price (in RuPees)
ProvisionsSr. No.

146.00
Floor Price itl terms of first Proviso to the Sub-Regulation

l'oi n.gufution 1664' of the SEBI ICDR Regulations
A

281.90
Floor Price in terms of the Sub-Regulation 1 of Regutation

164 of the SEBI ICDR Regulations
B

irregularities, should any exist.

any to discover

Page 10 of 16



CS ABHISHEK CHI{AJED

eflgagelnent . -_- L.,i^^ h-half nl the

My concrusions are based on the assumptions, forecasts and other information given by/on behalf of the

company. I assume no responsibirlv r31anv';;; in the above'i'rot*ution furniihed by the company and

cooseq.r",rtial impact on the present exerclse'

The draft of the present report was circurated to the Management for confirming the facts stated in the repotl

and to confirm that information or facts stated are not erroneou, onJ,n" u.ru*pltionr used are reasonable'

No investigation on the Company's. claim to title of assets has been made for the purpose of this valuation

and their claim to such rights has been,;;;; io ue vatia- x.-."*ia"ration has been given to liens or

encumbranc., uguinrt the issets, beyond ,r,'. ii"u,i i"s in the books. Therefore, no responsibility is assumed

I acknowledge that I am indePendent

CompanY .My fees for this valuation

results or the value of the business or

during last five Years

Private & Conildential
Valuation- ICCL 2024

unconnected ff ansaction

Page ll of16



CS ABHISHEK CIIHAJED
(IBBI Registered Valuer)

Tekra, Kankaria,
13 4 -1-2 Nilkanthn agar, Gordhanwadi

Ahmedabad CitY, Ahmedabad , Gujarat - 380001

employees of my firm makes anY representation or warranty, express or

Neither me, nor any managers,
completeness of the information, based on which the valtntiotl

implied, as to the accuracy, reasonableness or
liability for, or based on or relating to anY such

is carried out. A11 such Parties expressly disclaim anY and all

information contained in the valuation'

ffu6ftingYou,

Yours faithfullY,

HA]ED
RV Registration No

Registered Valuer

Place: Ahmedabad

rBBr/ RV/o 3 I 2O2O I a367 4

Private & ConJidential

Valuation- JCCL 2024
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CS ABHISIIEK CHHAJED
(IBBI Registered Valuer)

Tekra , Kankaria,
13 4 -l -2 Nilkanthn a gar, Gordhanwadi

Ahmedabad CitY , Ahmedabad , Gujarat - 380001

Annexure 1

Valuation of Equity Shares of JCCL under NAV Method:

Calculation of Net Assets Value of the Company as at September 30' 2023

Private & ConJidential

Valuation- JCCL 2024

Amount in Lakhs

Particulars 866.81

Total Assets 1.27

Total Liabilities 865.54

Net worth 64.63

No. of EquitY Shares 13.39

Book Value Per Share

03t2
REG,*t *

OS

Page 13 of16



CS ABHISHEK CHHAJED
(IBBI Registered Valuer)

Tekra, Kankaria,
13 4 -1 -2 Nilkanthn a gar, Gordhanwadi
Ahmedabad CitY, Ahmedabad , Gujarat - 380001

Annexure 2

Valuation of Equity Shares of JCCL under PECV Method:

Amount in l-akhs

Private & ConJidential
Valuation- JCCL 2024

Total2020-21202L-222022-23Particulars
18.68569905.631.767.99Total Revenue
-0.4963433.358t.94Profit Before Tax 6123

312.02-0.4963466.7245.82
Product 52.00

Profit Before Tax
13.09

Tax @25.17% 38.91
Future Maintainable Profit

259.43
7s%Ca italisation rate 64.63

No of Shares 4.01
Fair Value

RE IBBI/RV/
1367 4

ncial

K

1. .1.

A7
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Annexure 3

valuation of Equity Shares of JCCL under Market Price Method

(Sourc-e: BSE Limited)

Average of the volurne weighted average price {\/WAP} of the equitY shares of Jhaveri

Credits and CaPital Limited quoted on the BSE Limited during the 90 trading daYs

preceding the relevant date (considering relevant date as L2lOll2o24l

Private & ConJidential
Valuation_ JCCLJ024

t2-02-2024Date of EG AGM POSTAL BALLOT
t2-o1-2024Relevant Date

tal LimitedJhaveri Credits andName of the Com
BSE LimitedStock

\AtIAPDateDays\A[IAPDays Date
415159.00211607-1t-202346t52678.OO4851 77-O1-2024
998046.OO534006-11-20234778962 to-o1-2024
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(IBBI Registered Valuer)
13 4-l -2 Nilkanthnagar, G ordhanw adi T ekra, Kankaria,
Ahmedabad City, Ahmedabad , Gujarat - 380001

E-mail - csabhishekchhaiedl@gmail.com Contact number - +91 94088 12129
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CS ABHISHEK CHHAJED
(IBBI Registered Valuer)
134-l-2 Nilkanthnagar, Gordhanwadi Tekra , Kankaria,
Ahmedabad City , Ahmedabad , Gujarat - 380001
E- 12129

31 159049.00

Average of the volume weighted average price (VWAP) of the equity shares of Jhaveri
Credits and Capital Limited quoted on the BSE Limited during the 1O trading days
preceding the relevant date (considering relevant date as L2lOll2O24l

Privale & Con/idential
Valuation_ JCCL 2021

Days Date \,^WAP Days Date \A[IAP

1 rt-ot-2024 485 152678.O4 6 04-oL-2024 485 1 1370009.00

2 to-ot-2024 1896 s68515.00 7 03-ot-2024 3858 1058679.00

J 09-01-2024 23539 6692220.4O B 02-01-2024 622 t6s274.OO

4 08-o).-2024 2796 757944.OO I 07-o1-2024 3556 978278.OO

5 05-ol-2024 3824 1051315.00 10 29-12-2023 2496 710560.00

Average Price 281.90

A Average of 9O trading days VWAP 202.39
B Average of 1O trading days VWAP 24L.90
C ,dpplicable Minimum Price (Higher of the A or B) 281.90
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