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Valwation of equity shaves of Avipace Industetes Limiied

May 28, 2024
To,
Board of Directors
AERPACE INDUSTRIES LIMITED

AHOOS.'Ka!nakia Wall Street, Andheri (East), Kurla Road,
Mumbai City, Maharashtra, India, 400093

Dear Sir,

Sub: Valuation of Equity Shares of Aerpace Industries Limited

Aerpace Industries Limited (*Aerpace Industries Limited" or “the Company") intends to issue Equily
Shares 1o ils proposed inveslors in compliance with applicable laws.

In this regard, Nitish Chaturvedi, Registered Valuer with IBBI Registration No. IBBI/RV/03/2020/12916
('Nitish Chaturvedi’ or ‘Independent Valuer') has been appointed to determine fair value of equity
shares of Aerpace Industries Limited for compliance with for compliance with as per Section 62(1)(c)
of the Companies Act, 2013 (as amended) read with Rule 13 of the Companies (Share Capital and
Debenlure) Rules, 2014, and Regulation 160 of the Securities and Exchange Board of India (Issue of
Capilal and Disclosure Requirements) Regulations, 2018, for a Preferential Allotment as per in
accordance with Regulations 166(A) Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) (Amendmenl) Regulations, 2022 vide Notification No. SEBI/LAD-
NRO/GN/2022/63 ('Valuation Purpose’).

The relevant date, as informed to us by the Management of Aerpace Industries Limited('the
Management'), for the purpose of calculation of the price per share under the SEBI ICDR Regulations
for issuance of equity shares is May 28, 2024 (‘'Relevant Date'). The Valuation Date as informed to us
by the Managemenl for computation of equity value per share of Aerpace Industries Limiled is as on
close of trading hours of the dale preceding the relevant date i.e. May 27, 2024 ('Valuation Date’).

This Report is structured under the following broad heads:
e Background
e |nformation sources
® Valuation Standards followed and Procedure adopled for Valuation
e Valualion Methodology
e Valuation Analysis and Conclusion
e Scope Limitation

® Annexures
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COMPANY BACKGROUND

Valwation of equty shaves of Aerpaace bnduvines {imited

Aerpace Industrigs Limited formerly known as Supermax Shine Sleals Limitad is incorporatated on

041h March, 2011,

® Equity shares of Aerpace Induslries Limited are listed on Bombay Stock Exchange.

® The shareholding paltern of Aerpace Industries Limited as of May 27, 2024 is as under:

Particulars No. of shares % Shareholding
Promoler & Promoter Group 6,93,15.279 50.72%
Public 6,73.58.057 49.28%
Employee Trust . -
Non-Promoter-Non-Public = )
:T:'a‘ 13,66,73,333 13,66,73,333

List of Directors & KMP as on May 27, 2024

DIN/PAN Name Designation
07093148 AKANKSHA SUNNY BILANEY Director
08163535 MILAN SHAH BHUPENDRA Managing Director
07111445 SANJAY RAM TAKALE Director
07843461 VIRENDRA SINGH VERMA Director
08523075 AMISHA MILAN SHAH Director
02151813 RAVI CHHEDILAL SONI Additional Director
01423453 PREM SINGH RAWAT Director
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Vil thon aof ety shares of Avipnine Biatiosttes | iitedd

INFORMATION SOURCES

We have relied on the following sources of information and documents as provided to us by the
Management of Aerpace Industries Limited ('the Management') and available in public domain:

® Audiled Financial Statemenl for he year ended March 31, 2024,

e Olher relevan! publicly available dala;

e Our regular discussions with management representatives of Aerpace Industries Limited:

¢ We have also relied on published and secondary sources of data whether or not made available by
the Company.

Mriviteged & canfidentiol Page 4
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Vafuation of equiiy shures of deepace lidustries Limited

VALUATION STANDARDS FOLLOWED AND PROCEDURES ADOPTED FOR VALUATION

® We have performed the valuation analysis, to the extent possible, in accordance with International
Valualion Standards (hereinafter referred as “IVS").

® In connection with this exercise, we have adopted the following procedures to carry out the
valualion analysis:

- Requested and received relevant data from the Management
Discussions with the Management on understanding of the business of the Company
Oblained and analysed data available in public domain, as considered relevant by us

Obtained and analysed market prices and other data involving equity shares of Aerpace
Industries Limited and of comparable companies, as applicable and relevant

- Selection of valuation approach and valuation methadology in accordance with (IVS), as
considered appropriate and relevant by us

- Determination of value per equity share of Aerpace Industries Limited, as relevant

- Preparation and issuance of this valuation report.

ii fe Page *
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Valuation of equity shares ol derpucs Iidusteies Limiesf

VALUATION APPROACHES AND METHODOLOGIES

® For the purpose of valualion, It is necessary lo selecl an appropriale basis ol valualion amongst the
various valualion techniques. It is universally recognized lhat valuation 1s nol an exact science and
that estimating values necessarily involves selecting a method or approach that is suitable for the
purpose. The application of any paricular method of valuation depends upon various factors
including the size of company, nature of its business and purpose of valuation. Further. the concepl
of valuation is all about the price at which a transaction takes place i.e.. the price at which seller is
willing to sell and buyer is willing to buy. Accordingly, a fair and reasonable approach for valuing the
shares of the company is to use a combination of relevant and applicable valuation methods.

® IVS 301 read with IVS 103 specifies that generally the following three approaches for valuation of
business / business ownership interest are used:

o CosVAssel Approach
0 Markel Approach
0 Income Approach

Cost Approach — Net Asset Value (NAV) method

® The value under cos! approach is determined based on the underlying value of the assets which
could be on book value basis, replacement cost basis or on lhe basis of realizable value. Under
NAV method. total value of the business is based either on nel assel value or realizable value or
replacement cost basis. NAV methodology is most applicable for the business where the value lies
in the underlying assets and not the ongoing operations of the business. NAV method does not
capture the future earning capacity of the business. Given the nalure and specifics of the business,
we have considered the Net Asset Value method.

® \We have been informed by the Management that the relevant date as per the SEBI ICDR
Regulations, for the purpose of calculation of the price per share of Aerpace Industries Limited for
the proposed preferential issue of shares is May 28, 2024. Since the latest financial data
available is till March 31, 2024. Therefore, we have considered the same for our valuation purposes.
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Vihattion of couiny shares of detpuace Jutisteies Tontted

Income Approach - Discounted Cash Flows (DCF) method

® Under the Income Approach, business Is valued by converting maintainable or fulure amount of
cash flows to a single current amount either (hrough discounling or capitalization. DCF Method
seeks to arrive al the value of the business based on its future cash flows generating capability
and the risks associated with lhe said cash flows. FCFF or free cash flows to the firm ("FCFF")
represents the cash available for distribution to both the owners and the creditors of the business.
Risk-adjusted discount rale or Weighted Average Cos! of Capilal ("WACC") is applied lo free cash
flows in the explicit period and thal in perpeluily. Adjusiments perlaining to debt, surplus/non-
operaling assels including investments, cash & bank balance and conlingen! assets/liabilities and
other liabilities, as relevant, are required to be made in order to arrive al the value for equity
shareholders. The total value for the equity shareholders so arrived is then to be divided by the
number of equity shares to arrive at the value per equity share of the company.

® Valualion of equity shares of the Company is based on the projected financial information as
provided to me by the Management.

® As per DFCF Methad, value is defined as the present value of future cash flows that are expected
to be generated by the business during an explicit forecast period and in perpetuity. The method
incorporates all factors relevant to an asset (e.g. current and future market conditions, company

and industry specific risk factors, etc.)

® Management has provided wilh cash flow projections till FY 2028 which as per management is a
represenlative time frame of a business cycle of the Company.

e To estimate the fair value of the business, projected cash flows generated from the business are
analysed for certain future years (explicit forecast period). The estimates of cash flows during the
explicit forecast period are based on the income and expenses associated with the business

operations.

e Profit after tax is adjusted for depreciation, capex and working capital investment to arrive at the
free cash flows to equity (FCFEs) during the explicit forecast period.

® | have discounted the post-tax, free cash flows to the firm with an appropriate risk-adjusted discount
rate to arrive at the present value (PV) of FCFEs.

e For Calculation of Cost of Equity, | have used risk free rate as Yield of 10 Yr. Indian Govt. Securities

as on dale of valuation.

Pape 7
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Vahutton of equtiv shaves of Aevprace Indvistries Limited

¢ f;‘!:{;k;l Relurn Is estimated by using BSE Since Inceplion Index as on valuation date (Source: BSE
ala),

® Beta of tha company is considered as the stock beta of the comparable companies. (Source: S&P -
Capital 1Q Dalabase)

The terminal growh rale is |he rale al which the cash flows of the company are expecled to

increase beyond the explicit forecast period and intermediate period, till infinity. A terminal growth
rate of 5% has been considered,

We have adjusted PV of Free cash flow with certain items like investments and cash and cash
equivalents lo arrive at the equity value of the Company as on March 31, 2024. Further, we have
made stub period adjustments to arrive at the equity value of the Company as on May 27, 2024,
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Market Approach — Market Price mathod

® Under Ihe Markel Price method. the markel price of an equity share as quoted on a recognized
Stock Exchange i1s normally considered as the value of the equity shares of that company. where
such quolalions are arising from the shares being regularly and frequenlly traded. Generally,
market value s reflective of the investors’ perception about the actual worth of the company.
However, in certain situations, the value of the share as quoled on the stock market would not be
regarded as a proper index of the fair value of the share especially where the market values are
fluctualing in a volatile capital market. We understand lhat the shares are frequently traded on
BSE.

In terms of Regulation 166A of the SEB| ICDR Regulations,

166A: (1) Any preferenlial issue, which may result in a change in control or allotment of more than five
per cent of the post issue fully diluted share capital of the issuer, 1o an allottee or to allotiees acting in
concerl, shall require a valuation report from an independent registered valuer and censider the same
for determining the price:

Provided thal 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
valualion report from the independent registered valuer or the price determined in accordance with
the provisions of the Articles of Association of the issuer, if applicable:

Provided further that if any proposed preferential issue is likely to result in a change in control of the
issuer, the valuation report from the registered valuer shall also cover guidance on control premium,
which shall be computed over and above the price determined in terms of the first proviso:

Provided further that the valuation report from the registered valuer shall be published on the website
of the issuer and a reference of the same shall be made in the notice calling the general meeting of

shareholders.
(2) Any preferential issue, which may result in a change in control of the issuer, shall only be made
pursuanl lo a reasoned recommendalion from a commiltee of independent direclors of the issuer after

considering all the aspecls relating lo the preferential issue including pricing, and the voting pattern of
the said committee’'s meeting shall be disclosed in the notice calling the general meeting of

shareholders.
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Regulations 164 for frequently traded shares slates the following:

In terms of Regulation 164 (1) of Parl IV of the Securilies and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations 2018 (ICDR Regulations), If the equity shares of
the 1ssuer have been listed on a recognised stock exchange for a period of 90 trading days or more

as on the relevant date, the price of the equity shares to be allotled pursuant to the preferential issue
shall be not less than higher of the following:

a) the 90 trading days volume weighted average price of the relaled equity shares quoted on the
recognised stock exchange preceding the relevant date; or

b) the 10 trading days volume weighted average prices of the related equity shares quoted on a
recognised stock exchange during the preceding the relevant date

"Provided that if the Articles of Association of the issuer provide for a method of determination which
results in a floor price higher than that determined under these regulations, then the same shall be
considered as the floor price for equily shares to be allotted pursuant to the preferential issue.”

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

a) the price at which equity shares were issued by the issuer in its initial public offer or the value per
share arrived al in a scheme of compromise, arrangement and amalgamation sections 230 to 234
the Companies Act, 2013, as applicable, pursuant to which the equity shares of the issuer were
listed. as the case maybe; or

b) the volume weighted average prices of the related equity shares quoted on the recognized stock
exchange during the period the equity shares have been lisled preceding the relevant date; or

¢) the volume weighted average prices of the related equity shares quoted on a recognized stock
exchange during the 10 trading days preceding the relevant date.

Since, Aerpace Industries Limited is a listed company and equity shares of Aerpace Industries Limited
are listed on BSE and are frequently traded, therefore we have considered Market Price method to
delermine the value of equity shares of Aerpace Induslries Limited. We have been informed by the
Management that the relevant date as per the SEBI ICDR Regulations, for the purpose of calculation
of the price per share of Aerpace Industries Limited for the proposed preferential issue of shares is
May 27, 2024. We have considered this as the cut-off date to determine the price for the proposed
preferential allotment of equity shares of Aerpace Indusiries Limited under Regulation 166A of SEBI
ICDR Regulations. We have considered the stock prices of Aerpace Industries Limited from BSE for
calculating the fair market value of equity shares of the Company.
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Vatuation of equity shares of Aetpane Indusirtes Lanited

Market Approach — Comparable Companies’ Multiple (CCM) method

¢ Under CCM Method, the value of shares of the subject company is determined on the basis of
mulliples derived from valuations of comparable companies. Relevant mulliples need to be chosen
carefully and adjusted for differences between the circumslances. The Comparable Companies'
Multiple Method arrives at the value of the company by using mulliples derived from valuations of
comparable companies, as manifest through slock markel valuations of listed companies. This
valualion is based on the principle that markel valuations. laking place between informed buyers
and informed sellers, incorporate all factors relevant to valuation. Relevant multiples need lo be
chosen carelully and adjusted for differences, such as growth potential, past track record, size,
company dynamics, elc.

® Management has confirmed to us thal there are three listed comparable companies appropriate lo
the business profile, size, etc. of the Company. We have therefore considered CCM method for lhe
said Valuation.

For arriving at the value per equity share of Aerpace Indusliries Limited and considering valuation
Inputs available for determining valuation under Discounted Cash Flow Method (‘DCF'), Net Asset
Value Method ('NAV'), Comparable Company Multiple Method (‘CCM') and Market Price Method
we have applied 25%, 50%, Nil and 25% weights respectively to arrive at the value per equity
share of Aerpace Induslries Limited.

Privileged & confidentiol Pape 1
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SCOPE LIMITATIONS AND DISCLAIMERS

® Valuali i i ¢
alualion analysis and resulls are specific lo the purpose of valualion mentioned in this report as per
agqr :
agreed lerms of our engagement. It may nol be valid for any olher purpose or as al any olher dale

* We owe responsibility 1o only the management of lhe clienl thal has retained us and nobody else. We
do nol accept any liability to any third party in relation 1o the issue of this valuation repart. Our
valuation report cannot be used for any other purpose. This report has been prepared only for the
scle use and information of Aerpace Industries Limiled. Without limiting the foregoing, we understand
that Aerpace Industries Limited may be required to submil this report to the regulatory authorities /
slock exchanges in conneclion with the Proposed Transaclion.

® Our analysis is based on the market conditions and the regulatory environment that currently exists.
However, changes to the same in the future could impact the company and the industry it operates in,
which may impacl our valualion analysis.

® We are not responsible for updating lhis report because of any evenls or transactions occurring
subsequent to the date of this report.

® We have considered and relied on the informalion provided to us by the Management including
financial information, significant transactions and events occurring subsequent to the balance sheet
date. We understand that the information provided to us and lhe representations made to us (whether
verbal or wrillen) are reliable and adequale. We have derived our conclusions and recommendation
from the information so provided and we are thus reliant on the given information to be complete and
accurate in every significant aspecl. We are made to believe that the Management have informed us
about all material transactions, events or any other relevant factors which are likely lo have an impact
on our valuation recommendation.

® [n the ultimale analysis, valuation will have to capture the exercise of judicious discretion by the
Valuer and judgment taking into account all the relevant faclors. There will always be several factors
which are not evident from the face of the financial statements, but which will strongly influence the
werth of a share. Examples of such factors include quality and integrity of the management, capital
adequacy, asset quality, earnings, liquidity, size, presen! and prospective competition, yield on
comparable securities and market sentiment, etc. This concept is also recognized in judicial
decisions.

® This Report does not look into the business / commercial reasons behind Lthe transaction. We have no
present or planned future interest in the company and the fee for this engagement is not contingent
upon the values reported herein., Our valualion analysis should not be construed as an investment
advice. We do not express any opinion on the suitability or otherwise of entering into any transaction

with the Company.
® Any discrepancies in any annexure between the total and the sums of the amounts listed are due to

rounding-off.

Page 12
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Vatuatton of vquity stares of Aerpaee Indinteies Limited

VALUATION ANALYSIS AND CONCLUSION

¢ The value per equily share of Aerpace Indusiries Limiled are based on lhe various approaches /
methods explained herein earlier and various qualitative faclors relevant to each company and the
business dynamics and growlh potential of the businesses of the Companies, having regard to
Information  base, key underlying assumplions and limitations. We have independently applied
methods discussed above, as considered appropriate, i.e., Discounted Cash Flow Method (‘DCF’),
Net Assel Value Method ('NAV'), Comparable Company Mulliple Method ('CCM') and Market Price
Method for determining value per share of the Company.

In light of the above and on consideration of all the relevant factors and circumstances as
discussed and oullined hereinabove referred to earlier in this Report for the proposed transaction,

In-our opinion, we recommend the fair value of equity shares of Aerpace Industries Limited at INR
11.52/- per equity share,

Approach

Ralionale

Value Weighted
| per share Value (INR)
Incame Approach Free Cash Flow 1o Equity Method 456 25% 1.14 [Considenng  Ihe  Going
IConcern  Approach, we
lhave given equal weights
ho CCM and DCF
Methods

Cost Approach Net Assel Value Melhod 0.94 Nil - ISince  Going  Concern
Anpproach 15 Applied
herefore we have gven
INIL - weighl o s
approach

Market Price Approach | Market Price Method 19.69 50% 985 [Since.  the  share  of
Aerpace Industries Lid is
isted and  frequently
raded. we have given
wghest  weight  as ot
eflecls the true and fair
view ol slock price af the
Company.

Market Approach Comparable Companies Method 2.13 25% 0.53 [Considering the Going
Concern  Approach, we
have given equal weights
o CCM and DCF
Methods

; Method Weights

Weighted Value per Share (INR) 11.52

Yours faithfully,

ish Chaturvedi
Registered Valuer

IBBI/RV/03/2020/12916
Date: May 28, 2024
Place: Mumbai

Enclosed:
Annexure [: Delerminalion of value per equily sharas of Aerpace Industnes Limited using Book Value melhod,

Annexure li: Determmation of value per equity shares of Aerpace Indusines Limited using Discounted Cash Flow method.,
Annexure lll; Determination of value per equily share of Aerpace Indusiries Limited using Comparable Companies method
Annexure V: Computalion of share price of Aerpace !ndusines Limited under Regulation 164(1) of SEB! ICOR Regulations.
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Valiatuss oof egraity shaves of despuns o Toadustiies Limoed

Annexure | - Determination of value of equity shares of Aerpace Industries Limited using Book

Value method

The value of equity shares of Aerpace Industries Limited using Book Value method is INR 0.94/- per

equity share.

(INR in Lakhs )

Particulars Book Value Fair Value
Non Current Assets |

Fixed Assels 102 28 | 1692 28
Non Current Invesimenls 800.01 l 800 01
Deffered Tax Assels 54| 34
Other Non-current Assels 23.03| 2303
Total Non Current Assets 1,020.72 I 1,020.72
Net Current Assets

Inventones N
Short Term Loans and Advances 329.47 32947
Trade Recevables 20.61 2061
Shert Term Investment

Cash 33.06 3305
Other Currenl Assets 88.58 | 8s.s8
Less: Short Term Provisions 6.33| 6.3
Short term Borrowings 27.96 27.96
Trade Payables 76.11 76.11
Other current labilites 276 2786
Net Current Assets 333.72 33372
Firm Value 1.354.44
Less: Long Term Borrowings 7538 e
Less' Long Term Provisions 0.02 0.02
Less: Share Application Money

Less: Contingenl Liability -|

Equity Value 1,279.04 | 1.279.04
No. of Shares | 13.86.73333
Value per share (INR) 094 094

Privileged & confidentiol
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Calculation of Cost Of Equity Source/Referance
Risk Free Rate 6.98% 10yrs Bond Yield Source’ CCIL

Vadwarian of equaty shiares onf v e Jintistetes D

Market Return

14.72%

Market Return estimaled using BSE Since Inception

Bela 0.85 Relevered Beta Based on comparable compames beta
Cost Of Equity 13.59%

Add Company Specific Risk Premium 6% Risk associaled with company's fulure projection
Adjusted Cost Of Equity 19.59%
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Vatuation of ety shares of Aerpoce hidusteres Lintited

Annexure [ll- Determination of value of equity shares of Aerpace Industries Limited using Comparable

Companies method

The value of equity shares of Aerpace Induslries Limited using Comparable Company method is INR 2.13/-

per equity share,
Particulars Average
Nel Worth of Company 1,279.04

PIB Ralio of Induslry 2.28
Fair Value of Equity 2,916.21
No. of Qutstanding Shares 13,66,73,333
Value per share (INR) 213

Ve 17
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The table on the following page presents the financial data listed above for each Guideline Public Company.

An On May 27, 2024

' O Dee MarketCap (I INICE Caslr & Cosh Laivalent (b | Debn tin INRC AT nterprise Valoe (IN INIU Revenue dn INIU I‘w!l

SNOY Name OF Peers Minl INR Mn) M) MN) M) X1

1 Gallant! lspat Limitod 67,2208/ 123.08 4.019.11 11,285.48 12,330.08 | 274

2 | Godawan Powar & Inpal 1.21.5688.2 #7044 510.9 1.15,045.3 655,602 0 217
Limitad

3 Suryn Roshni Limiled 659,893 42 ann.7 100.1 02,071 82 78,2310 303

MEAN 2,89

LESS.DISCOUNT® 20%

POST DISCOUNT MULTIPLES e

*After evalualing the differences between the Company and the Guideline Public Companies, we made a
20% downward adjustment lo the mean P/BV multiples. The adjustment of 20% is primarily due lo current
inflationary measure and volatilily in stock market.

Privileged & confidential
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Valuatiom of equity shares sf Aeepuate fudusteses Limited

Annexure VA - Determination of value per equity share of Aerpace Industries Limited under

Regulation 164(1) of SEBI ICDR Requlations

Valuation of equity shares of Aerpace Industries Limited using Market Price method

Particulars VWAP
A| Average ol 90 lrading days VWAP 1271
B| Average of 10 trading days VIWAP 19.69
Floor Price (Higher of A or B) 1969

Based on lhe above compulalion, we understand that the value of equity shares of Aerpace
Industries Limited can be considered at INR 19,69 per equity share.

Priviteged & confidential
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Patution of equity shares of Avvpace haistetes Lintited

Annexure VB — Computation of share price of Aerpace Industries Limited shares under
Regulatlon 164 (1) of SEBI ICDR Requlations, as per historical trading prices on BSE website

Volume weighted average price (VWAP) of the equity shares of Aerpace Industrles Limited
guoted on the BSE (Relevant Stock Exchange) during the 10 trading days praceding the
relevant date (considering relevant date as May 28, 2024)

S.No. | Date Volume of traded shares Total Turnover (Rs.)

1 27-May-24 1,14,020 22,02,869

2 24-May-24 10,90,656 2,02,48,918§

3 23-May-24 1,15,587 21,47,606

4 22-May-24 2.62.767 49,79,434

S 21-May-24 1.56,207| 30.19,481

6 18-May-24 96,958 19,12,011

7 17-May-24 10.79.827 2,21,71.38§

8 16-May-24 2,09,483 43,00.689

9 15-May-24 12,97,259 2,61,13,823

10 14-May-24 1,07.375] 21,19,582)

Total 45,30,139 8,92,15,792

VWAP of 10 Trading days; 19.69
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Valwationn of equity sharves of devpace ldisteies Limited

Volume weighted average price (VWAP) of the equity shares of Aerpace Industries Limited
quoted on the BSE (Relevant Stock Exchange) during the 10 trading days preceding the
relevant date (considering relevant date as May 28, 2024)

| SrNo Date No.of Shares " Total Turnover (Rs.)
} 1] 27-May-24 . 1,14,020 . 22,02 866
2|  24-May-24 T 10.90.656 2,02,48,918
| 3 23-May-24 115,587 21,47,606
IF— 4 22-May-24 2.62,767 49,79,434
: 5 21-May-24 156,207 30,19.481
E 6| 18-May-24 . 96,958 19,12.011
l 7] 17-May-24 1079827 2,21,71,386
l 8| 16-May-2d4 | 2,09.483 43,00,685
' 9| 15-May-24 | 12.97 259 2,61,13,823
. 10 14-May-24 | 1,07.375 21,19,582
' 11| 13-May-24 1.71,682 33,23,763
i 12| 10-May-24 6,97.518 1,32,45,866
13 09-May-24 | 2.05,091 38,18,794
14 08-May-24 | 133037 | 24,29,255
15 07-May-24 187322, 33,54,937
16| 06-May-24 " 99554 | 17,48,168
17| 03-May-24 28,655 4,93,439
; 18] 02-May-24| = 49,890 | 8,42,642
| 19, 30-Apr-24 | 177643 | 29.41,768
.20,  29-Apr-24 | 3.88,537 | 63,09.840
21| 26-Apr-24 | 93,349 | 14,87,049
22| 25-Apr-24 480,286 | 74,97,186
23| 24-Apr24 9.30.966 1,37.68.256
24 23.Apr24 295203 | 44,33,949
L 25 22-Apr24 | 786,270 | 1,20,45,656
' 264 19-Apr-24 1,34.169 | 20,97.061
27 18-Apr-24 83,381 12,78,230
| 28] 16-Apr2d B.61.261 1,28,96,211
29 15-Apr-24 483719 71.75.779
30| 12-Apr-24 665816 1,00,13,872
[ 3| WApr2d] 00000 379811 56.02.212 |
32| 09-Apr-24 | 1.83.849 | 27.66.927 |
33 08-Apr-24 | 761719 1,20,19,353
34 05-Apr-24 459471 70,50,557
35, 04-Apr-24 8.47.323 1,29,55.711
36| 03-Apr-24 4,08,250 | 59.70.951
37 02-Apr-24 6.83.183 93.53.889 |
38 01-Apr-24 18.98.354 2.50.43.806 |
© 39 28-Mar-24 | — 48s18] 6,15.017
.40 27-Mar-24 10,29,381 | 1,23,92,652
a1, 26-Mar-24 | ] 48,112 | 552,325
.42 22-Mar-24 56,401 6,17,026
43 21-Mar-24 22.56,386 2,39,28,184
44 20-Mar-24 | 3.62,967 | 38,18.412
a5 19-Mar-24 2,73.294 | 29.32,444
~ 46|  18-Mar-24 | 43125, ~47.17.940
L a7 15-Mar-24 | 28.547 | 3.18.584
48|  14-Mar-24 | ~99s70| 1136520
49 13-Mar-24 | 1,08,124 | 55,3187/
50 12-Mar-24 2.32.228 | 2749579 &)
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ottt of equity shaeesaf Gevpwace fdistees Linited

L 51 11-Mar-24 14,68,368 1,77,37,885

! 52|  07-Mar-24 11,83,843 1,47.54,944
. 53] 06-Mar-24 17,141,968 _2,16,95,334
. 54| 05-Mar-24 37.625 4.63,916
55|  O0d-Mar-24 | - ~1,03,332 12,49,283
56 | 02-Mar-24 4,360 51.709
57| 01-Mar-24 75.051 8,72.843
58| 20-Feb.24 1,37,409 15.67.836
| 59| 28-Feb-24 1262575|  1,37,67.501
60|  27-Feb-24 97,842 | 10.74,305
61 26-Feb-24 75,979 8,18,293 |
62| 23-Feb-24 42.718 451,102 |
63| 22-Feb-24 18.13.230 1,87.85,062 |
64| 21-Feb-24 60,562 6,15,309
65| 20-Feb24 45,452 4.53,156
. 66] 19-Feb-24 24,889 _ 243414
67| 16-Feb-24 92,898 8,90.891
____68] 15-Feb-24 2,78,135 26.17,250
69|  14-Feb-24 3,81.753 35,23,580
. 70|  13-Feb-24 29,60,826 _ 2,67.95475
. 71| 12-Feb-24 152,280 | ~ 13,52,246
L 72| 09-Feb-24 77.761 6,77,298
. 73] 08-Feb-24 61,419  5,24518
74|  07-Feb-24 B 1,01,410 8,49,815
75| 06-Feb-24 71,491 5,87,656
76| 05-Feb-24 1,25,136 10,08,596
77|  02-Feb-24 4,00,739 31,69,845 |
78| 01-Feb-24 | 75,497 5,85,856
| 79|  31-Jan-24 43,802 3,33,333
| 80| 30-Jan-24 _ 43848 | _ 3.27.544
8 29-Jan-24 45,107 3,30.634
82|  25-Jan-24 32,182 2,31.388
. 83| 2a-Jan-24 1,75.559 12,37.690
84 23-Jan-24 1,88,667 13,05.575
85|  20-Jan-24 9,28,209 63.02.539 |
| 86 19-Jan-24 1,05,518 7,02,749
_87]  18-Jan-24 | _ 56,577 | _ 3.69.447
88 17-Jan-24 15,88 843 1,01,84,483
89 16-Jan-24 2,95,038 18,55,789
90 15-Jan-24 10,31,368 63.63,540
Total 3,95,69,898 50,29,44,550
VWAP of 90 trading days 12.71

<<End of Report>>
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