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>[Wh M_h*

Cd WYYehZWdY[ m_j^ j^[ j[hci e\ ekh [d]W][c[dj b[jj[h ZWj[Z GWo /.* 0.02 WdZ WZZ[dZkc [d]W][c[dj b[jj[h ZWj[Z

Hel[cX[h 06* 0.02 m[ [dYbei[ ekh lWbkWj_ed h[fehj &j^[ vL[fehjw' fhel_Z_d] ekh [ij_cWj_ed ed j^[ \W_h lWbk[ e\ [gk_jo

e\ Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ <,P, &vCAC <[b]_kcw' WdZ CAC H[j^[hbWdZi <,P, &vCAC H[j^[hbWdZiw' &je][j^[h

h[\[hh[Z Wi v=ecfWd_[iw' Wi e\ Hel[cX[h /3* 0.02 &j^[ vPWbkWj_ed >Wj[w', B[h[_dW\j[h* CAC <[b]_kc WdZ CAC H[j^[hbWdZi

Wh[ je][j^[h h[\[hh[Z je Wi j^[ v=ecfWd_[iw,

Q[ kdZ[hijWdZ j^Wj Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ &CdZ_W' F_c_j[Z &vCAC CdZ_Ww eh j^[ v=b_[djw' _i fbWdd_d] Wd _d_j_Wb

fkXb_Y e\\[h_d] &CJI' e\ _ji i^Wh[i ed j^[ CdZ_Wd ijeYa [nY^Wd][i, ; fehj_ed e\ j^[ CJI fheY[[Zi mekbZ X[ kj_b_p[Z Xo

CAC CdZ_W \eh j^[ fhefei[Z WYgk_i_j_ed e\ CAC <[b]_kc WdZ CAC H[j^[hbWdZi &vJhefei[Z ;Ygk_i_j_edw', N^[ fhefei[Z

jhWdiWYj_ed _dlebl[i WYgk_i_j_ed e\ i^Wh[i e\ CAC <[b]_kc WdZ CAC H[j^[hbWdZi Xo CAC CdZ_W \hec <=J ;i_W CC NefYe Jj[,

FjZ,

Cd j^_i h[]WhZ* CAC CdZ_W ^Wi WffheWY^[Z > WdZ J CdZ_W ;Zl_ieho M[hl_Y[i FFJ &v>$J ;Zl_iehow eh vm[w eh j^[ vL[]_ij[h[Z

PWbk[hw' je WiY[hjW_d j^[ \W_h lWbk[ e\ [gk_jo i^Wh[i &vPWbk[iw' e\ CAC <[b]_kc WdZ CAC H[j^[hbWdZi \eh j^[ fkhfei[ e\

Yecfb_WdY[ m_j^ @eh[_]d ?nY^Wd][ GWdW][c[dj &Il[hi[Wi Cdl[ijc[dj' L[]kbWj_edi* 0.00 h[WZ m_j^ @eh[_]d

?nY^Wd][ GWdW][c[dj &Il[hi[Wi Cdl[ijc[dj' Lkb[i* 0.00 &^[h[_dW\j[h Yebb[Yj_l[bo h[\[hh[Z je Wi j^[ v@?G;

L[]kbWj_ediw', @khj^[h* m[ kdZ[hijWdZ j^Wj Xej^ CAC CdZ_W WdZ <=J ;i_W CC NefYe Jj[, FjZ, Wh[ WiieY_Wj[Z [dj[hfh_i[i

\eh fkhfei[ e\ jhWdi\[h fh_Y_d] fhel_i_edi kdZ[h j^[ CdYec[+jWn ;Yj* /74/, Q_j^ j^[ WXel[ XWYaZhef* m[ ^Wl[ X[[d

h[gk[ij[Z Xo CAC CdZ_W l_Z[ [d]W][c[dj b[jj[h ZWj[Z GWo /.* 0.02 WdZ WZZ[dZkc [d]W][c[dj b[jj[h ZWj[Z Hel[cX[h

06* 0.02* je YWhho ekj \W_h lWbkWj_ed e\ CAC <[b]_kc WdZ CAC H[j^[hbWdZi Wi f[h _dj[hdWj_edWbbo WYY[fj[Z lWbkWj_ed

c[j^eZebe]_[i ed Wd Whcyi b[d]j^ XWi_i je Yecfbo m_j^ j^[ @?G; h[]kbWj_edi WdZ j^[ h[b[lWdj fhel_i_edi kdZ[h j^[

CdYec[+jWn ;Yj* /74/,

Cd j^[ fheY[ii e\ \ehckbWj_d] ekh [ij_cWj[ e\ j^[ PWbk[i* m[ ^[bZ Z_iYkii_edi m_j^ j^[ GWdW][c[dj e\ CAC CdZ_W

&vGWdW][c[djw' h[]WhZ_d] j^[ ^_ijeho WdZ dWjkh[ e\ ef[hWj_edi* [Yedec_Y WdZ Yecf[j_j_l[ YedZ_j_edi* WdZ fheif[Yji

e\ CAC <[b]_kc WdZ CAC H[j^[hbWdZi WdZ j^[_h ikXi_Z_Wh_[i, Jb[Wi[ dej[* m[ ^Wl[ YWhh_[Z ekj j^[ lWbkWj_ed e\ CAC <[b]_kc

WdZ CAC H[j^[hbWdZi* _dZ_l_ZkWbbo* Xkj [WY^ e\ j^[c ed W Yedieb_ZWj[Z XWi_i,



@eh j^_i lWbkWj_ed* Yedieb_ZWj[Z \_dWdY_Wbi* h[fh[i[dj[Z je X[ Wi e\ j^[ PWbkWj_ed >Wj[* ZeYkc[dji WdZ ej^[h h[YehZi*

WdZ Yedieb_ZWj[Z fheif[Yj_l[ \_dWdY_Wb _d\ehcWj_ed f[hjW_d_d] je j^[ Xki_d[ii ef[hWj_edi WdZ Wii[ji e\ CAC <[b]_kc WdZ

CAC H[j^[hbWdZi m[h[ \khd_i^[Z Xo j^[ GWdW][c[dj, Q[ ^Wl[ cWZ[ de h[fh[i[djWj_ed Wi je j^[ WY^_[lWX_b_jo e\ j^_i

fheif[Yj_l[ \_dWdY_Wb _d\ehcWj_ed* Wi WYjkWb h[ikbji cWo Z_\\[h* WdZ j^[i[ Z_\\[h[dY[i YekbZ X[ cWj[h_Wb, Bem[l[h* m[

Z_Z f[h\ehc Y[hjW_d fheY[Zkh[i je Z[j[hc_d[ j^Wj j^[ fheif[Yj_l[ \_dWdY_Wb _d\ehcWj_ed mWi h[WiedWXb[ WdZ Wffhefh_Wj[

\eh ki[ _d j^[ lWbkWj_ed fheY[ii,

Cd WZZ_j_ed* j^[ GWdW][c[dj fhel_Z[Z \_dWdY_Wb ijWj[c[dji WdZ ej^[h h[YehZi WdZ ZeYkc[dji \eh ekh WdWboi_i, N^_i

ZWjW mWi kj_b_p[Z m_j^ekj l[h_\_YWj_ed Wi Yehh[Yjbo h[fh[i[dj_d] j^[ Yedieb_ZWj[Z ef[hWj_edi e\ CAC <[b]_kc WdZ CAC

H[j^[hbWdZi,

Basis of preparation

Ikh meha ^Wi X[[d XWi[Z ed \_dWdY_Wb _d\ehcWj_ed fhel_Z[Z Xo j^[ GWdW][c[dj, Q[ ^Wl[ h[b_[Z ed j^[ WYYkhWYo WdZ

Yecfb[j[d[ii e\ j^Wj _d\ehcWj_ed, L[]WhZ_d] j^[ _d\ehcWj_ed fhel_Z[Z* m[ ^Wl[ dej YWhh_[Z ekj Wdo \ehc e\ WkZ_j*

_dZ[f[dZ[dj Yed\_hcWj_ed eh l[h_\_YWj_ed e\ j^[ h[b_WX_b_jo* WYYkhWYo eh Yecfb[j[d[ii e\ j^[ _d\ehcWj_ed, ;YYehZ_d]bo* m[

Wiikc[ de h[ifedi_X_b_jo WdZ cWa[ de h[fh[i[djWj_edi m_j^ h[if[Yj je j^[ WYYkhWYo eh Yecfb[j[d[ii e\ j^[ _d\ehcWj_ed

fhel_Z[Z je ki,

N^[ lWbkWj_ed e\ YecfWd_[i WdZ Xki_d[ii[i _i dej W fh[Y_i[ iY_[dY[ WdZ j^[ YedYbki_edi Whh_l[Z Wj _d cWdo YWi[i m_bb

e\ d[Y[ii_jo X[ ikX`[Yj_l[ WdZ Z[f[dZ[dj ed j^[ [n[hY_i[ e\ _dZ_l_ZkWb `kZ]c[dj, N^[h[ _i* j^[h[\eh[* de _dZ_ifkjWXb[

i_d]b[ lWbk[, Q^_bij m[ Yedi_Z[h ekh lWbkWj_ed je X[ Xej^ h[WiedWXb[ WdZ Z[\[di_Xb[ XWi[Z ed j^[ _d\ehcWj_ed WlW_bWXb[

je ki* ej^[hi cWo fbWY[ W Z_\\[h[dj lWbk[,

N^[ _d\ehcWj_ed YedjW_d[Z ^[h[_d* WdZ ekh h[fehj _i Yed\_Z[dj_Wb, Cj _i _dj[dZ[Z edbo \eh j^[ ieb[ ki[ WdZ _d\ehcWj_ed e\

CAC CdZ_W* WdZ edbo _d Yedd[Yj_ed m_j^ j^[ if[Y_\_Y h[]kbWjeho h[gk_h[c[dji, Cj _i je X[ dej[Z j^Wj Wdo h[fheZkYj_ed*

Yefo_d] eh ej^[hm_i[ gkej_d] e\ j^_i h[fehj eh Wdo fWhj j^[h[e\* ej^[h j^Wd _d Yedd[Yj_ed m_j^ j^[ Jhefei[Z ;Ygk_i_j_ed*

YWd X[ Zed[ edbo m_j^ ekh fh_eh f[hc_ii_ed _d mh_j_d],

N^_i ZeYkc[dj ^Wi X[[d fh[fWh[Z \eh j^[ fkhfei[i ijWj[Z ^[h[_d WdZ i^ekbZ dej X[ h[b_[Z kfed \eh Wdo ej^[h fkhfei[,

Odb[ii h[gk_h[Z Xo bWm _j i^Wbb dej X[ fhel_Z[Z je Wdo j^_hZ fWhjo eh ki[Z \eh Wdo ej^[h fkhfei[, Cd de [l[dj* h[]WhZb[ii

e\ m^[j^[h Yedi[dj ^Wi X[[d fhel_Z[Z* i^Wbb m[ Wiikc[ Wdo h[ifedi_X_b_jo je Wdo j^_hZ fWhjo je m^_Y^ j^[ L[fehj _i

Z_iYbei[Z eh ej^[hm_i[ cWZ[ WlW_bWXb[,
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>$J ;Zl_ieho [nfh[iibo Z_iYbW_ci Wbb b_WX_b_jo \eh Wdo beii eh ZWcW][ e\ m^Wj[l[h a_dZ m^_Y^ cWo Wh_i[ \hec Wdo f[hied

WYj_d] ed Wdo _d\ehcWj_ed WdZ ef_d_edi YedjW_d[Z _d j^_i L[fehj m^_Y^ Wh[ YedjhWho je j^[ ijWj[Z fkhfei[, @kbb j[hci

WdZ YedZ_j_edi e\ ekh meha Wh[ _dYbkZ[Z _d ekh ?d]W][c[dj F[jj[h,

C\ oek mekbZ b_a[ je Z_iYkii Wdo Wif[Yj e\ j^_i h[fehj* fb[Wi[ Ze dej ^[i_jWj[ je YedjWYj c[ ed )7/ 77237 /7040,

M_dY[h[bo*

MWdjei^ H

=^Whj[h[Z ;YYekdjWdj &C=;C G[cX[hi^_f He, 0/3.0/'

GWdW]_d] JWhjd[h*

> WdZ J CdZ_W ;Zl_ieho M[hl_Y[i FFJ



q Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ &CdZ_W' F_c_j[Z >[Y[cX[h 2* 0.02 3

./ ?n[Ykj_l[ MkccWho 4

.0 CdjheZkYj_ed 7

.1 HWjkh[ e\ j^[ <ki_d[ii /0
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q Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ &CdZ_W' F_c_j[Z >[Y[cX[h 2* 0.02 4

M[Yj_ed ./ ?n[Ykj_l[ MkccWho



q Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ &CdZ_W' F_c_j[Z >[Y[cX[h 2* 0.02 5

CdjheZkYj_ed

Q[ kdZ[hijWdZ j^Wj CAC CdZ_W _i fbWdd_d] Wd _d_j_Wb fkXb_Y e\\[h_d] &CJI' e\ _ji i^Wh[i

ed j^[ CdZ_Wd ijeYa [nY^Wd][i, ; fehj_ed e\ j^[ CJI fheY[[Zi mekbZ X[ kj_b_p[Z Xo

CAC CdZ_W \eh WYgk_i_j_ed e\ [gk_jo i^Wh[i &vJhefei[Z NhWdiWYj_edw' e\ _ji \[bbem

ikXi_Z_Wh_[i* l_p, CAC <[b]_kc WdZ CAC H[j^[hbWdZi, N^[ fhefei[Z jhWdiWYj_ed

_dlebl[i WYgk_i_j_ed e\ i^Wh[i e\ CAC <[b]_kc WdZ CAC H[j^[hbWdZi Xo CAC CdZ_W \hec

<=J ;i_W CC NefYe Jj[, FjZ,

Cd j^_i Yedd[Yj_ed* j^[ GWdW][c[dj e\ CAC CdZ_W mWdji je WiY[hjW_d j^[ \W_h lWbk[ e\

[gk_jo i^Wh[i e\ CAC <[b]_kc WdZ CAC H[j^[hbWdZi \eh j^[ fkhfei[ e\ Yecfb_WdY[ m_j^

@eh[_]d ?nY^Wd][ GWdW][c[dj &Il[hi[Wi Cdl[ijc[dj' L[]kbWj_edi* 0.00 h[WZ m_j^

@eh[_]d ?nY^Wd][ GWdW][c[dj &Il[hi[Wi Cdl[ijc[dj' Lkb[i* 0.00,

@khj^[h* m[ kdZ[hijWdZ j^Wj Xej^ CAC CdZ_W WdZ <=J ;i_W CC NefYe Jj[, FjZ, Wh[

WiieY_Wj[Z [dj[hfh_i[i \eh fkhfei[ e\ j^[ jhWdi\[h fh_Y_d] fhel_i_edi kdZ[h j^[

CdYec[+jWn ;Yj* /74/, Q_j^ j^[ WXel[ XWYaZhef* m[ ^Wl[ X[[d h[gk[ij[Z Xo j^[

GWdW][c[dj e\ CAC CdZ_W l_Z[ [d]W][c[dj b[jj[h ZWj[Z GWo /.* 0.02 WdZ WZZ[dZkc

[d]W][c[dj b[jj[h ZWj[Z Hel[cX[h 06* 0.02* je YWhho ekj \W_h lWbkWj_ed e\ CAC

<[b]_kc WdZ CAC H[j^[hbWdZi Wi f[h _dj[hdWj_edWbbo WYY[fj[Z lWbkWj_ed

c[j^eZebe]_[i ed Wd Whcyi b[d]j^ XWi_i je Yecfbo m_j^ j^[ @?G; h[]kbWj_edi WdZ

j^[ h[b[lWdj fhel_i_edi kdZ[h j^[ CdYec[+jWn ;Yj* /74/,

N^[ iekhY[i e\ _d\ehcWj_ed Yedi_Z[h[Z _d j^[ WdWboi_i WdZ ekh Wiikcfj_edi WdZ

b_c_jWj_edi Wh[ Z[jW_b[Z _d j^[ ikXi[gk[dj i[Yj_edi e\ j^[ h[fehj,

=edYbki_ed

Ikh WdWboi_i _i XWi[Z ed lWbkWj_ed Wi f[h _dj[hdWj_edWbbo WYY[fj[Z lWbkWj_ed

c[j^eZebe]o&i', <Wi[Z ed j^[ WXel[ WdZ Yedi_Z[h_d] j^[ dWjkh[ e\ Xki_d[ii e\ j^[

=ecfWd_[i* m[ ^Wl[ ieb[bo h[b_[Z ed j^[ CdYec[ ;ffheWY^ u >_iYekdj[Z =Wi^\bem

G[j^eZ &v>=@w' je [ij_cWj[ j^[ \W_h lWbk[ e\ [gk_jo Wi e\ Hel[cX[h /3* 0.02,
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q Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ &CdZ_W' F_c_j[Z >[Y[cX[h 2* 0.02 6

<Wi[Z ed j^[ _d\ehcWj_ed WdZ WdWboi_i ikccWh_p[Z _d j^_i h[fehj* j^[ [ij_cWj[Z @W_h

PWbk[ e\ [gk_jo e\ CAC <[b]_kc WdZ CAC H[j^[hbWdZi _i Wi \ebbemi8

International Gemmological Institute B.V. (“IGI Belgium”)

JWhj_YkbWhi &OM> Gd'

CdYec[ ;ffheWY^8 >_iYekdj[Z =Wi^ @bem G[j^eZ
Indicated Enterprise Value

81.0

;ZZ8 FeWdi \hec h[bWj[Z fWhjo-MkX+b[Wi[ L[Y[_lWXb[i /,1

F[ii8 ?cfbeo[[ <[d[\_j IXb_]Wj_edi .,1

;ZZ8 =Wi^ WdZ =Wi^ [gk_lWb[dj 1,0

Estimated Value of Equity (Rounded) 85.0

Jb[Wi[ h[\[h je ?n^_X_j /,/ \eh ceh[ Z[jW_bi,

IGI Netherlands B.V. (“IGI Netherlands”)

JWhj_YkbWhi &OM> Gd'

CdYec[ ;ffheWY^8 >_iYekdj[Z =Wi^ @bem G[j^eZ
Indicated Enterprise Value

85.0

F[ii8 <ehhem_d]i .,5

F[ii8 ?cfbeo[[ <[d[\_j IXb_]Wj_edi .,5

;ZZ8 =Wi^ WdZ =Wi^ [gk_lWb[dj 4,0

;ZZ8 Cdl[ijc[dji .,0

Estimated Value of Equity (Rounded) 90.0

Jb[Wi[ h[\[h je ?n^_X_j 0,/ \eh ceh[ Z[jW_bi,
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q Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ &CdZ_W' F_c_j[Z >[Y[cX[h 2* 0.02 7

M[Yj_ed .0 CdjheZkYj_ed



q Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ &CdZ_W' F_c_j[Z >[Y[cX[h 2* 0.02 /.

Jkhfei[ WdZ MYef[ e\ ;dWboi_i

CAC CdZ_W _i j^[ mehbZ%i b[WZ_d] _dZ[f[dZ[dj Z_WcedZ* ][c WdZ `[m[bho ]hWZ_d]*

[ZkYWj_ed WdZ WffhW_iWb _dij_jkj[ i_dY[ /753, Cj ef[hWj[i WhekdZ 1/ bWXehWjeh_[i WdZ

/6 [ZkYWj_edWb \WY_b_j_[i _d cW`eh Z_WcedZ WdZ `[m[bho Y[dj[hi WhekdZ j^[ mehbZ, CAC

fhel_Z[i j^[ \_d[ `[m[bho Yecckd_jo WdZ Yedikc[hi m_j^ W XheWZ hWd][ e\ i[hl_Y[i

_dYbkZ_d] dWjkhWb WdZ bWXehWjeho ]hemd Z_WcedZ h[fehji* Yebeh[Z ijed[ ]hWZ_d] WdZ

eh_]_d h[fehji* Wi m[bb Wi `[m[bho _Z[dj_\_YWj_ed WdZ WffhW_iWb h[fehji, CAC CdZ_W mWi

WYgk_h[Z Xo <bWYaijed[ _d GWo 0.01,

Q[ kdZ[hijWdZ j^Wj CAC CdZ_W _i fbWdd_d] Wd _d_j_Wb fkXb_Y e\\[h_d] &CJI' e\ _ji i^Wh[i

ed j^[ CdZ_Wd ijeYa [nY^Wd][i, ; fehj_ed e\ j^[ CJI fheY[[Zi mekbZ X[ kj_b_p[Z Xo

CAC CdZ_W \eh WYgk_i_j_ed e\ [gk_jo i^Wh[i &vJhefei[Z NhWdiWYj_edw' e\ _ji \[bbem

ikXi_Z_Wh_[i* l_p, CAC <[b]_kc WdZ CAC H[j^[hbWdZi &je][j^[h h[\[hh[Z Wi vj^[

=ecfWd_[iw', N^[ fhefei[Z jhWdiWYj_ed _dlebl[i WYgk_i_j_ed e\ i^Wh[i e\ CAC <[b]_kc

WdZ CAC H[j^[hbWdZi Xo CAC CdZ_W \hec <=J ;i_W CC NefYe Jj[, FjZ,

Cd j^_i Yedd[Yj_ed* j^[ GWdW][c[dj e\ CAC CdZ_W &vj^[ GWdW][c[djw' mWdji je

WiY[hjW_d j^[ \W_h lWbk[ e\ [gk_jo i^Wh[i e\ CAC <[b]_kc WdZ CAC H[j^[hbWdZi \eh j^[

fkhfei[ e\ Yecfb_WdY[ m_j^ @?G; L[]kbWj_edi, @khj^[h* m[ kdZ[hijWdZ j^Wj Xej^ CAC

CdZ_W WdZ <=J ;i_W CC NefYe Jj[, FjZ, Wh[ WiieY_Wj[Z [dj[hfh_i[i \eh fkhfei[ e\ j^[

jhWdi\[h fh_Y_d] fhel_i_edi kdZ[h j^[ CdYec[+jWn ;Yj* /74/,

Q_j^ j^[ WXel[ XWYaZhef* m[ ^Wl[ X[[d h[gk[ij[Z Xo j^[ GWdW][c[dj e\ CAC CdZ_W

l_Z[ [d]W][c[dj b[jj[h ZWj[Z GWo /.* 0.02 WdZ WZZ[dZkc [d]W][c[dj b[jj[h ZWj[Z

Hel[cX[h 06 0.02* je YWhho ekj j^[ \W_h lWbkWj_ed e\ CAC <[b]_kc WdZ CAC H[j^[hbWdZi

&_dZ_l_ZkWbbo WdZ [WY^ ed W Yedieb_ZWj[Z XWi_i' Wi f[h _dj[hdWj_edWbbo WYY[fj[Z

lWbkWj_ed c[j^eZebe]_[i ed Wd Whcyi b[d]j^ XWi_i je Yecfbo m_j^ j^[ @?G;

h[]kbWj_edi WdZ j^[ h[b[lWdj fhel_i_edi kdZ[h j^[ CdYec[+jWn ;Yj* /74/,

JheY[Zkh[i ;Zefj[Z

N^[ fheY[Zkh[i WZefj[Z Zkh_d] j^[ Yekhi[ e\ ekh WdWboi_i _dYbkZ[Z* Xkj Wh[ dej

d[Y[iiWh_bo b_c_j[Z je j^[ \ebbem_d]8

� L[gk[ij[Z WdZ h[Y[_l[Z \_dWdY_Wb WdZ gkWb_jWj_l[ _d\ehcWj_ed* WdZ

YbWh_\_YWj_edi h[]WhZ_d] \_dWdY_Wb f[h\ehcWdY[ e\ j^[ =ecfWd_[i,

� =edi_Z[h[Z ZWjW WlW_bWXb[ _d fkXb_Y ZecW_d h[bWj[Z je j^[ =ecfWd_[i WdZ

j^[_h f[[hi,

� >_iYkii_edi &f^oi_YWb- el[h YWbb' m_j^ j^[ GWdW][c[dj je8

o OdZ[hijWdZ j^[ Xki_d[ii WdZ \kdZWc[djWb \WYjehi j^Wj W\\[Yj _ji

[Whd_d]+][d[hWj_d] YWfWX_b_jo WdZ ^_ijeh_YWb \_dWdY_Wb f[h\ehcWdY[ e\

j^[ =ecfWd_[i,

� OdZ[hjeea CdZkijho ;dWboi_i8

o L[i[WhY^[Z fkXb_Ybo WlW_bWXb[ cWha[j ZWjW _dYbkZ_d] [Yedec_Y \WYjehi

WdZ _dZkijho jh[dZi j^Wj cWo _cfWYj j^[ lWbkWj_ed9

CdjheZkYj_ed



q Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ &CdZ_W' F_c_j[Z >[Y[cX[h 2* 0.02 //

o ;dWbop[Z a[o jh[dZi WdZ lWbkWj_ed ckbj_fb[i e\ YecfWhWXb[

YecfWd_[i ki_d] fhefh_[jWho ZWjWXWi[i ikXiYh_X[Z Xo ki,

� M[b[Yj[Z _dj[hdWj_edWbbo WYY[fj[Z lWbkWj_ed c[j^eZebe]o- &_[i' Wi

Yedi_Z[h[Z Wffhefh_Wj[ Xo ki* _d WYYehZWdY[ m_j^ j^[ Cdj[hdWj_edWb

PWbkWj_ed ijWdZWhZi fkXb_i^[Z Xo j^[ Cdj[hdWj_edWb PWbkWj_ed MjWdZWhZi

=ekdY_b,

� ?ij_cWj[Z \W_h lWbk[ e\ j^[ [gk_jo e\ j^[ =ecfWd_[i,

N^[ lWbkWj_ed _i Wbie XWi[Z ed Yedieb_ZWj[Z fheif[Yj_l[ \_dWdY_Wb _d\ehcWj_ed &vJ@Cw'

e\ j^[ =ecfWd_[i j^Wj j^[ GWdW][c[dj ^Wi h[fh[i[dj[Z WdZ fh[fWh[Z XWi[Z ed j^[

l_i_X_b_jo fh[lW_b_d] Wi e\ j^[ PWbkWj_ed >Wj[, N^[ J@C mWi YecfWh[Z je j^[ ^_ijeh_YWb

\_dWdY_Wbi e\ j^[ =ecfWd_[i WdZ mWi Wbie Z_iYkii[Z m_j^ j^[ GWdW][c[dj, <Wi[Z

ed Wbb j^[ WXel[* _j mWi Z[j[hc_d[Z j^Wj j^[ J@C mWi Wffhefh_Wj[ \eh ki[ _d j^_i

WdWboi_i, N^[ fh_dY_fWb _d\ehcWj_ed fhel_Z[Z je ki WdZ ki[Z _d Whh_l_d] Wj ekh lWbkWj_ed

YedYbki_ed _i ekjb_d[Z _d ;ff[dZ_n ;,

@W_h PWbk[

@W_h PWbk[ _i Z[\_d[Z Wi “the amount at which the subject asset might be expected

to exchange between a willing buyer and a willing seller, neither being under

compulsion, each having reasonable knowledge of all relevant facts”.

@W_h PWbk[ ^Wi X[[d [ijWXb_i^[Z XWi[Z ed fh[c_i[i e\ lWbk[ WdZ kdZ[hbo_d]

WdWboj_YWb WffheWY^[i Wffhefh_Wj[ je j^[ \WYji WdZ Y_hYkcijWdY[i f[hjW_d_d] je j^[

Xki_d[ii X[_d] lWbk[Z,

N^[ iYef[ e\ meha f[h\ehc[Z* WdZ j^[ fh[c_i[ e\ lWbk[ h[\[h[dY[Z _d j^[ [ij_cWj_ed

e\ j^[ [gk_jo lWbk[ e\ CAC <[b]_kc WdZ CAC H[j^[hbWdZi _i Z[iYh_X[Z _d j^[ h[b[lWdj

i[Yj_edi e\ j^_i h[fehj,

Jh[c_i[ e\ PWbk[

N^[ h[fehj ^Wi WZefj[Z "Ae_d] =edY[hd PWbk[" Wi j^[ fh[c_i[ e\ lWbk[ _d j^[ ]_l[d

Y_hYkcijWdY[i, N^[ ][d[hWbbo WYY[fj[Z Z[\_d_j_ed e\ Ae_d] YedY[hd lWbk[ _i j^[ lWbk[

e\ W Xki_d[ii [dj[hfh_i[ j^Wj _i [nf[Yj[Z je Yedj_dk[ je ef[hWj[ _d j^[ \kjkh[,

THIS SPACE HAS BEEN LEFT BLANK INTENTIONALLY



q Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ &CdZ_W' F_c_j[Z >[Y[cX[h 2* 0.02 /0

M[Yj_ed .1 HWjkh[ e\ j^[

<ki_d[ii



q Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ &CdZ_W' F_c_j[Z >[Y[cX[h 2* 0.02 /1

<WYa]hekdZ

N^[ Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ &CAC' _i j^[ mehbZ%i b[WZ_d] _dZ[f[dZ[dj

Z_WcedZ* ][c WdZ `[m[bho ]hWZ_d]* [ZkYWj_ed WdZ WffhW_iWb _dij_jkj[ i_dY[ /753, Cj

ef[hWj[i WhekdZ 07 bWXehWjeh_[i WdZ /6 [ZkYWj_ed \WY_b_j_[i _d cW`eh Z_WcedZ WdZ

`[m[bho Y[dj[hi WhekdZ j^[ mehbZ, CAC fhel_Z[i j^[ \_d[ `[m[bho Yecckd_jo WdZ

Yedikc[hi m_j^ W XheWZ hWd][ e\ i[hl_Y[i _dYbkZ_d] dWjkhWb WdZ bWXehWjeho ]hemd

Z_WcedZ h[fehji* Yebeh[Z ijed[ ]hWZ_d] WdZ eh_]_d h[fehji* Wi m[bb Wi `[m[bho

_Z[dj_\_YWj_ed WdZ WffhW_iWb h[fehji, CAC mWi WYgk_h[Z Xo <bWYaijed[ _d GWo 0.01,

Q[ kdZ[hijWdZ j^Wj CAC CdZ_W _i fbWdd_d] Wd _d_j_Wb fkXb_Y e\\[h_d] &CJI' e\ _ji i^Wh[i

ed j^[ CdZ_Wd ijeYa [nY^Wd][i, ; fehj_ed e\ j^[ CJI fheY[[Zi mekbZ X[ kj_b_p[Z Xo

CAC CdZ_W \eh WYgk_i_j_ed e\ [gk_jo i^Wh[i e\ _ji \[bbem ikXi_Z_Wh_[i* l_p, CAC <[b]_kc

WdZ CAC H[j^[hbWdZi, N^[ fhefei[Z jhWdiWYj_ed _dlebl[i WYgk_i_j_ed e\ i^Wh[i e\ CAC

<[b]_kc WdZ CAC H[j^[hbWdZi Xo CAC CdZ_W \hec <=J ;i_W CC NefYe Jj[, FjZ,

Cd j^_i Yedd[Yj_ed* j^[ GWdW][c[dj mWdji je WiY[hjW_d j^[ \W_h lWbk[ e\ [gk_jo i^Wh[i

e\ CAC <[b]_kc WdZ CAC H[j^[hbWdZi \eh j^[ fkhfei[ e\ Yecfb_WdY[ m_j^ @?G;

L[]kbWj_ediy, @khj^[h* m[ kdZ[hijWdZ j^Wj Xej^ CAC CdZ_W WdZ <=J ;i_W CC NefYe Jj[,

FjZ, Wh[ WiieY_Wj[Z [dj[hfh_i[i \eh fkhfei[ e\ j^[ jhWdi\[h fh_Y_d] fhel_i_edi kdZ[h

j^[ CdYec[+jWn ;Yj* /74/,

Q_j^ j^[ WXel[ XWYaZhef* m[ ^Wl[ X[[d h[gk[ij[Z Xo j^[ GWdW][c[dj l_Z[

[d]W][c[dj b[jj[h ZWj[Z GWo /.* 0.02 WdZ WZZ[dZkc [d]W][c[dj b[jj[h ZWj[Z

Hel[cX[h 06* 0.02* je YWhho ekj \W_h lWbkWj_ed e\ CAC <[b]_kc WdZ CAC H[j^[hbWdZi

Wi f[h _dj[hdWj_edWbbo WYY[fj[Z lWbkWj_ed c[j^eZebe]_[i ed Wd Whcyi b[d]j^ XWi_i je

Yecfbo m_j^ j^[ @?G; h[]kbWj_edi WdZ j^[ h[b[lWdj fhel_i_edi kdZ[h j^[ CdYec[+jWn

;Yj* /74/,

Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ <,P, &vCAC <[b]_kcw'
CAC <[b]_kc _i W fh_lWj[ b_c_j[Z b_WX_b_jo YecfWdo _dYehfehWj[Z kdZ[h j^[ bWmi e\

<[b]_kc, Cj _i fh_dY_fWbbo [d]W][Z _d Z_WcedZ h[bWj[Z Y[hj_\_YWj_ed WdZ Yedikbj_d]

i[hl_Y[i, GWdW][c[dj ^Wi _d\ehc[Z ki j^Wj CAC <[b]_kc Wbie ^Wi W ikXi_Z_Who _d j^[

Od_j[Z MjWj[i,

CAC H[j^[hbWdZi <,P, &vCAC H[j^[hbWdZiw'
CAC H[j^[hbWdZi _i W fh_lWj[ b_c_j[Z b_WX_b_jo YecfWdo _dYehfehWj[Z kdZ[h j^[ bWmi e\

j^[ H[j^[hbWdZi, Cj _i fh_dY_fWbbo [d]W][Z _d Z_WcedZ h[bWj[Z Y[hj_\_YWj_ed WdZ

Yedikbj_d] i[hl_Y[i, Q[ kdZ[hijWdZ \hec j^[ GWdW][c[dj j^Wj CAC H[j^[hbWdZi ^Wi

ikXi_Z_Wh_[i _d >kXW_* Bed] Eed]* N^W_bWdZ* =^_dW* CihW[b WdZ W ij[f+Zemd

ikXi_Z_Who _d ?]ofj,

NhWdiWYj_ed

N^[ fheY[[Zi e\ j^[ fhefei[Z CJI mekbZ X[ kj_b_p[Z Xo CAC CdZ_W \eh WYgk_i_j_ed e\

[gk_jo i^Wh[i e\ _ji \[bbem ikXi_Z_Wh_[i* l_p, CAC <[b]_kc WdZ CAC H[j^[hbWdZi, N^[

fhefei[Z jhWdiWYj_ed _dlebl[i WYgk_i_j_ed e\ i^Wh[i e\ CAC <[b]_kc WdZ CAC

H[j^[hbWdZi Xo CAC CdZ_W \hec <=J ;i_W CC NefYe Jj[, FjZ,

<WYa]hekdZ



q Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ &CdZ_W' F_c_j[Z >[Y[cX[h 2* 0.02 /2

@_dWdY_Wb L[l_[m

Q[ h[l_[m[Z j^[ ^_ijeh_YWb \_dWdY_Wb h[ikbji e\ j^[ =ecfWd_[i XWi[Z ed _d\ehcWj_ed

fhel_Z[Z Xo j^[ GWdW][c[dj, N^_i _d\ehcWj_ed mWi ki[Z m_j^ekj \khj^[h l[h_\_YWj_ed

Wi Yehh[Yjbo h[\b[Yj_d] j^[ h[ikbji e\ j^[ =ecfWdoyi Xki_d[ii ef[hWj_edi WdZ \_dWdY_Wb

YedZ_j_ed,

IGI Belgium Consolidated Income Statement

JWhj_YkbWhi &OM> G_bb_edi'
>[Y[cX[h

0.00
>[Y[cX[h

0.01
M[fj[cX[h

0.02

J[h_eZ /0 cedj^i /0 cedj^i 7 cedj^i

Revenues 19.7 18.4 11.7

?cfbeo[[ X[d[\_ji [nf[di[i /.,5 /.,2 6,3

Gross profit 9.0 8.0 3.2

Ij^[h [nf[di[i 2,4 3,1 2,7

EBITDA 4.4 2.7 (1.7)

?<CN>; GWh]_d &#' 00,4# /2,3# +/2,3#

>[fh[Y_Wj_ed WdZ ;cehj_pWj_ed /,2 0,/ /,.

EBIT 3.0 0.5 (2.7)

Cdj[h[ij $ Ij^[h @_dWdY_Wb =^Wh][i .,/ .,6 .,4

Ij^[h _dYec[ .,0 .,0 .,6

Net Profit Before Tax 3.1 (0.1) (2.5)

NWn .,5 .,/ .,.

Net Profit After Tax 2.4 (0.2) (2.6)

Hej[i8

� N^[ cW_d iekhY[i e\ h[l[dk[ _dYbkZ[ Y[hj_\_YWj_ed e\ Z_WcedZi WdZ ej^[h

Yedikbj_d] i[hl_Y[i, N^[o Wbie fhel_Z[ [ZkYWj_ed i[hl_Y[i h[bWj[Z je ][ci,

� N^[ h[l[dk[ \eh /0 cedj^i [dZ_d] >[Y[cX[h 0.01* mWi 4,7 f[hY[dj bem[h

j^Wd >[Y[cX[h 0.00,

� N^[ _dj[h_c \_dWdY_Wbi Wi e\ M[fj[cX[h 1.* 0.02* fhel_Z[Z Xo GWdW][c[dj*

^Wi X[[d Yedl[hj[Z \hec CHL je OM> ki_d] j^[ Wl[hW][ [nY^Wd][ hWj[ e\

&/ OM> : 61,21 CHL MekhY[ + L[\_d_j_l ?_aed' WdZ j^[ iWc[ ^Wi X[[d

Yedi_Z[h[Z h[fh[i[djWj_l[ e\ j^[ \_dWdY_Wb fei_j_ed e\ j^[ =ecfWdo Wi e\ j^[

PWbkWj_ed >Wj[,



q Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ &CdZ_W' F_c_j[Z >[Y[cX[h 2* 0.02 /3

IGI Belgium Consolidated Balance Sheet

JWhj_YkbWhi &OM> G_bb_edi'
>[Y[cX[h

0.00
>[Y[cX[h

0.01
M[fj[cX[h

0.02

J[h_eZ /0 cedj^i /0 cedj^i 7 cedj^i

Assets

Non-Current Assets

Jhef[hjo* fbWdj WdZ [gk_fc[dj 0,4 0,5 0,5

L_]^j+e\+ki[ Wii[ji /,6 7,2 6,4

AeeZm_bb 4,4 4,3 4,3

FeWdi .,. .,6 .,4

Ij^[h @_dWdY_Wb ;ii[j 0,. /,0 .,2

CdYec[ NWn ;ii[ji &d[j' .,. .,0 /,/

>[\[hh[Z jWn Wii[ji &d[j' .,2 .,7 .,7

Total Non-Current assets 13.4 21.7 20.8

Current Assets

NhWZ[ h[Y[_lWXb[i /,7 0,0 /,4

=Wi^ WdZ YWi^ [gk_lWb[dji 1,5 1,0 1,0

FeWd .,. .,. .,.

Ij^[h @_dWdY_Wb ;ii[j .,1 .,6 /,/

CdYec[ NWn ;ii[ji &d[j' /,1 /,. .,.

Ij^[h =khh[dj ;ii[ji .,1 .,0 .,0

Total current assets 7.6 7.4 6.1

TOTAL ASSETS 20.9 29.1 26.9

Equity and Liabilities

M^Wh[ YWf_jWb .,/ .,/ .,/

Ij^[h h[i[hl[i /2,7 /2,1 //,6

Total equity 15.0 14.4 11.8

Hed+=khh[dj F_WX_b_j_[i

F[Wi[ b_WX_b_j_[i 0,0 //,4 /.,7

?cfbeo[[ <[d[\_j IXb_]Wj_edi .,0 .,0 .,0

Total non-current liabilities 2.4 11.9 11.2

Current Liabilities

F[Wi[ b_WX_b_j_[i /,0 .,7 .,7

NhWZ[ fWoWXb[i .,5 .,3 .,1

Ij^[h @_dWdY_Wb F_WX_b_j_[i /,2 /,1 0,2

Ij^[h =khh[dj F_WX_b_j_[i .,/ .,0 .,0

?cfbeo[[ <[d[\_j IXb_]Wj_edi .,. .,. .,.

CdYec[ NWn b_WX_b_j_[i &d[j' .,/ .,. .,/



q Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ &CdZ_W' F_c_j[Z >[Y[cX[h 2* 0.02 /4

Total current liabilities 3.6 2.9 3.9

TOTAL EQUITY AND LIABILITIES 20.9 29.1 26.9

Hej[i8

� N^[ _dj[h_c \_dWdY_Wbi Wi e\ M[fj[cX[h 1.* 0.02* fhel_Z[Z Xo GWdW][c[dj*

^Wi X[[d Yedl[hj[Z \hec CHL je OM> ki_d] j^[ [nY^Wd][ hWj[ e\ &/ OM> :

61,54 CHL MekhY[ + L[\_d_j_l ?_aed' WdZ j^[ iWc[ ^Wi X[[d Yedi_Z[h[Z

h[fh[i[djWj_l[ e\ j^[ \_dWdY_Wb fei_j_ed e\ j^[ =ecfWdo Wi e\ j^[ PWbkWj_ed

>Wj[,

IGI Netherlands Consolidated Income Statement

JWhj_YkbWhi &OM> G_bb_edi'
>[Y[cX[h

0.00
>[Y[cX[h

0.01
M[fj[cX[h

0.02

J[h_eZ /0 cedj^i /0 cedj^i 7 cedj^i

Revenues 13.8 14.0 12.2

?cfbeo[[ X[d[\_ji [nf[di[i 3,7 4,1 3,1

Gross profit 7.9 7.7 6.9

Ij^[h [nf[di[i 3,2 2,6 1,5

EBITDA 2.5 2.9 3.2

?<CN>; GWh]_d &#' /6,/# 0.,4# 04,1#

>[fh[Y_Wj_ed WdZ ;cehj_pWj_ed /,. /,1 /,2

EBIT 1.5 1.6 1.8

Cdj[h[ij $ Ij^[h @_dWdY_Wb =^Wh][i .,/ .,/ .,/

Ij^[h _dYec[ .,/ .,/ .,0

Net Profit Before Tax 1.4 1.5 1.9

NWn .,4 .,4 .,4

Net Profit After Tax 0.8 0.9 1.3

Hej[i8

� N^[ cW_d iekhY[i e\ h[l[dk[ _dYbkZ[ Y[hj_\_YWj_ed e\ Z_WcedZi WdZ ej^[h

Yedikbj_d] i[hl_Y[i, N^[o Wbie fhel_Z[ [ZkYWj_ed i[hl_Y[i h[bWj[Z je ][ci,

� N^[ h[l[dk[ \eh /0 cedj^i [dZ_d] >[Y[cX[h 0.01* mWi /,23 f[hY[dj

^_]^[h j^Wd >[Y[cX[h 0.00,

� N^[ _dj[h_c \_dWdY_Wbi Wi e\ M[fj[cX[h 1.* 0.02* fhel_Z[Z Xo GWdW][c[dj*

^Wi X[[d Yedl[hj[Z \hec CHL je OM> ki_d] j^[ Wl[hW][ [nY^Wd][ hWj[ e\

&/ OM> : 61,21 CHL MekhY[ + L[\_d_j_l ?_aed' WdZ j^[ iWc[ ^Wi X[[d

Yedi_Z[h[Z h[fh[i[djWj_l[ e\ j^[ \_dWdY_Wb fei_j_ed e\ j^[ =ecfWdo Wi e\ j^[

PWbkWj_ed >Wj[



q Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ &CdZ_W' F_c_j[Z >[Y[cX[h 2* 0.02 /5

IGI Netherlands Consolidated Balance Sheet

JWhj_YkbWhi &OM> G_bb_edi'
>[Y[cX[h

0.00
>[Y[cX[h

0.01
M[fj[cX[h

0.02

J[h_eZ /0 cedj^i /0 cedj^i 7 cedj^i

Assets

Non-Current Assets

Jhef[hjo* fbWdj WdZ [gk_fc[dj 3,1 3,4 3,2

L_]^j+e\+ki[ Wii[ji .,6 0,. /,3

Cdl[ijc[dj .,1 .,0 .,0

AeeZm_bb 4,/ 3,6 3,6

CdjWd]_Xb[ ;ii[ji .,. .,/ .,/

@_dWdY_Wb ;ii[j .,0 .,3 .,1

NWn h[Y[_lWXb[i &d[j' .,4 .,4 .,4

Ij^[h ded+Ykhh[dj Wii[ji .,. .,/ .,.

Total Non-Current assets 13.2 14.8 13.7

Current Assets

Cdl[djeh_[i .,. .,. .,.

NhWZ[ h[Y[_lWXb[i /,6 .,6 /,0

=Wi^ WdZ YWi^ [gk_lWb[dji 7,1 3,6 4,0

<Wda <WbWdY[i ej^[h j^Wd WXel[ .,. /,. .,.

FeWdi .,. .,. .,.

Ij^[h @_dWdY_Wb ;ii[j .,1 .,0 .,0

Ij^[h Ykhh[dj Wii[ji /,/ /,4 .,7

Total current assets 12.5 9.5 8.5

TOTAL ASSETS 25.7 24.3 22.2

Equity and Liabilities

M^Wh[ YWf_jWb .,. .,. .,.

Ij^[h h[i[hl[i /1,7 /2,0 /3,4

Total equity 13.9 14.2 15.6

Hed+=khh[dj F_WX_b_j_[i

<ehhem_d]i 2,. .,1 .,4

F[Wi[ F_WX_b_j_[i .,1 /,0 .,5

?cfbeo[[ X[d[\_j eXb_]Wj_edi /,/ .,5 .,4

>[\[hh[Z jWn b_WX_b_j_[i .,. .,. .,.

Total non-current liabilities 5.5 2.2 1.9

Current Liabilities



q Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ &CdZ_W' F_c_j[Z >[Y[cX[h 2* 0.02 /6

<ehhem_d]i .,5 .,3 .,/

F[Wi[ b_WX_b_j_[i .,1 .,6 .,6

NhWZ[ fWoWXb[i /,5 /,2 .,5

Ij^[h @_dWdY_Wb b_WX_b_j_[i /,0 /,. .,7

Ij^[h Ykhh[dj b_WX_b_j_[i /,6 1,4 /,6

?cfbeo[[ <[d[\_j eXb_]Wj_edi .,. .,/ .,/

CdYec[ NWn b_WX_b_j_[i .,5 .,4 .,0

Total current liabilities 6.4 7.9 4.7

TOTAL EQUITY AND LIABILITIES 25.7 24.3 22.2

Hej[i8

� ;bb j^[ Xehhem_d]i Wh[ h[bWj[Z fWhjo beWdi WdZ j^[h[ _i de [nj[hdWb Z[Xj

hW_i[Z Xo CAC H[j^[hbWdZi,

� N^[ _dj[h_c \_dWdY_Wbi Wi e\ M[fj[cX[h 1.* 0.02* fhel_Z[Z Xo GWdW][c[dj*

^Wi X[[d Yedl[hj[Z \hec CHL je OM> ki_d] j^[ [nY^Wd][ hWj[ e\ &/ OM> :

61,54 CHL MekhY[ + L[\_d_j_l ?_aed' WdZ j^[ iWc[ ^Wi X[[d Yedi_Z[h[Z

h[fh[i[djWj_l[ e\ j^[ \_dWdY_Wb fei_j_ed e\ j^[ =ecfWdo Wi e\ j^[ PWbkWj_ed

>Wj[,

THIS SPACE HAS BEEN LEFT BLANK INTENTIONALLY



q Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ &CdZ_W' F_c_j[Z >[Y[cX[h 2* 0.02 /7

M[Yj_ed .2 ?nj[hdWb ?dl_hedc[dj



q Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ &CdZ_W' F_c_j[Z >[Y[cX[h 2* 0.02 0.

?Yedec_Y Il[hl_[m

; iekdZ lWbkWj_ed e\ W Xki_d[ii eh Xki_d[ii _dj[h[ij ckij Yedi_Z[h Ykhh[dj WdZ

fheif[Yj_l[ [Yedec_Y YedZ_j_edi* Xej^ _d j^[ el[hWbb [Yedeco WdZ _d j^[ _dZkijho eh

_dZkijh_[i m_j^ m^_Y^ j^[ Xki_d[ii _i Wbb_[Z, ;d el[hl_[m e\ a[o cWYhe+[Yedec_Y

lWh_WXb[i e\ j^[ AbeXWb ?Yedeco _d h[Y[dj o[Whi* Wi m[bb Wi Yedi_Z[hWj_ed e\ Y[hjW_d

\eh[YWij[Z ZWjW _i Z_iYkii[Z ^[h[_d,

AbeXWb ?Yedeco

N^[ AbeXWb WYj_l_jo WdZ mehbZ jhWZ[ ^Wl[ _dYh[Wi[Z i_dY[ j^[ jkhd e\ j^[ o[Wh m_j^

jhWZ[ ikffehj[Z Xo ijhed] [nfehji \hec ;i_W* fWhj_YkbWhbo _d j^[ j[Y^debe]o i[Yjeh,

N^[ \_hij gkWhj[h ]hemj^ _d cWdo Yekdjh_[i mWi ed j^[ kfi_Z[ m^_Y^ mWi ikhfh_i_d]*

Xkj DWfWd WdZ j^[ Od_j[Z MjWj[i Zemdi_Z[ f[h\ehcWdY[i m[h[ dejWXb[, N^[ ekjfkj

Z_l[h][dY[i ^Wl[ dWhhem[Z WYheii [Yedec_[i Wi YoYb_YWb \WYjehi mWd[ WdZ WYj_l_jo

X[Yec[i X[jj[h Wb_]d[Z,/

?Yedec_Y f[h\ehcWdY[ YWd X[ kdZ[hijeeZ Xo j^[ \ebbem_d] \WYjehi8

Aheii >ec[ij_Y JheZkYj

� ;i f[h j^[ QehbZ ?Yedec_Y Ikjbeea* Zkh_d] 0.00 WdZ 0.01* ]beXWb h[Wb A>J

hei[ Xo W YkckbWj_l[ 4,5 f[hY[dj, N^[ Od_j[Z MWj[i WdZ cWdo ej^[h

[c[h]_d] cWha[ji WdZ c_ZZb[+_dYec[ [Yedec_[i i^em[Z j^[ ]h[Wj[ij

el[hf[h\ehcWdY[, ;]]h[]Wj[ Z[cWdZ mWi m[bb ikffehj[Z Xo ijhed][h j^Wd

[nf[Yj[Z fh_lWj[ Yedikcfj_ed Wc_Zij ij_bb j_]^j Xkj [Wi_d] bWXekh cWha[ji,0

� AbeXWb ]hemj^ _i [nf[Yj[Z je X[ Wj 1,0 f[hY[dj \eh 0.02 WdZ 1,1 f[hY[dj _d

0.03, N^[ [ij_cWj[ \eh 0.02 _i [nf[Yj[Z je X[ _d b_d[ m_j^ j^[ ;fh_b 0.02

[Z_j_ed e\ j^[ QehbZ ?Yedec_Y Ikjbeea, N^[ \eh[YWij \eh ]beXWb [Yedec_Y

]hemj^ _i _d b_d[ m_j^ j^[ ;fh_b [ij_cWj[i,/

� ;ZlWdY[Z [Yedec_[i Wh[ [ij_cWj[Z je X[ iWc[ _d 0.02 Wj /,5 f[hY[dj Wi _j

mWi _d 0.01 WdZ [nf[Yj[Z je h_i[ je /,6 f[hY[dj _d 0.03, ;ced]ij j^[

WZlWdY[Z [Yedec_[i* j^[ ]hemj^ _i [nf[Yj[Z je Yedl[h][ el[h j^[ Yec_d]

gkWhj[hi,/

� Cd j^[ [c[h]_d] cWha[j WdZ Z[l[bef_d] [Yedec_[i* j^[ [ij_cWj[i Wh[

h[l_i[Z kfmWhZi cW_dbo X[YWki[ e\ j^[ ijhed][h WYj_l_jo _d ;i_W, N^[

[ij_cWj[Z ]hemj^ \eh 0.02 _i 2,1 f[hY[dj* m^_Y^ _i [nf[Yj[Z je h[cW_d

kdY^Wd][Z \eh 0.03,/

� Fem _dYec[ Z[l[bef_d] Yekdjh_[i Wh[ fhe`[Yj[Z je _dYh[Wi[ \hec 1,7

f[hY[dj _d 0.01 je 2,2 f[hY[dj _d 0.02 WdZ 3,1 f[hY[dj _d 0.03* Wi

YedijhW_dji Wh[ [nf[Yj[Z je [Wi[ _d j^[ d[Wh j[hc,/

/ QehbZ ?Yedec_Y Ikjbeea 0.02 N^[ AbeXWb ?Yedeco _d W Mj_Yao Mfej* Dkbo 0.02
0 QehbZ ?Yedec_Y Ikjbeea 0.02 Mj[WZo Xkj Mbem8 L[i_b_[dY[ Wc_Z >_l[h][dY[* ;fh_b 0.02

?Yedec_Y

Il[hl_[m



q Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ &CdZ_W' F_c_j[Z >[Y[cX[h 2* 0.02 0/

Cd\bWj_ed/

� N^[ cec[djkc ed j^[ ]beXWb Z_i_d\bWj_ed \hedj _i ibem_d]* _dZ_YWj_d] Xkcfi

Wbed] j^[ fWj^, N^_i h[\b[Yji Z_\\[h[dj i[YjehWb ZodWc_Yi8 j^[ ^_]^[h+j^Wd+

Wl[hW][ _d\bWj_ed _d i[hl_Y[i fh_Y[i _i iec[m^Wj Xhek]^j Zemd Xo ijhed][h

Z_i_d\bWj_ed _d j^[ fh_Y[ e\ ]eeZi,

� QehbZ =edikc[h Jh_Y[ _dZ[n _i [ij_cWj[Z je \Wbb \hec 4,5 f[hY[dj _d 0.01 je

3,7 f[hY[dj _d 0.02 WdZ 2,2 f[hY[dj _d 0.03, Ged[jWho feb_Yo hWj[i e\ cW`eh

Y[djhWb XWdai Wh[ [nf[Yj[Z je \Wbb _d i[YedZ ^Wb\ e\ 0.02* m_j^ Z_l[h][dY[

_d j^[ fWY[ e\ dehcWb_pWj_ed h[\b[Yj_d] lWh_[Z _d\bWj_ed Y_hYkcijWdY[i,

� Cd WZlWdY[Z [Yedec_[i* j^[ h[l_i[Z \eh[YWij i^emi ibemZemd _d j^[ fWY[

e\ Z_i_d\bWj_ed _d 0.02 WdZ 0.03, N^[ ]hWZkWb Yeeb_d] e\ bWXekh cWha[ji

Wbed] m_j^ j^[ Z[Yb_d[ _d [d[h]o fh_Y[i* i^ekbZ Xh_d] XWYa j^[ ^[WZb_d[

_d\bWj_ed je _ji jWh][j Xo j^[ [dZ e\ 0.03,

� ?c[h]_d] WdZ Z[l[bef_d] [Yedec_[i Wh[ [nf[Yj[Z je m_jd[ii ^_]^[h

_d\bWj_ed WdZ W ibem[h Zhef _d _d\bWj_ed Wi YecfWh[Z je WZlWdY[Z [Yedec_[i,

N^Wdai je j^[ \Wbb_d] [d[h]o fh_Y[i* _d\bWj_ed _i Ybei[ je fh[+fWdZ[c_Y b[l[bi

\eh j^[ c[Z_Wd e\ [c[h]_d] WdZ Z[l[bef_d] [Yedec_[i,

Ged[jWho =edZ_j_ed0

� N^[ ]beXWb Ykhh[dj WYYekdj XWbWdY[i* j^[ ikci e\ WXiebkj[ ikhfbki[i WdZ

Z[\_Y_ji* Wh[ [nf[Yj[Z je Yedj_dk[ dWhhem_d] _d 0.02* i_c_bWh je 0.01 fh_eh

je m^_Y^ _d 0.00 _j iWm W i_]d_\_YWdj h_i[,

� N^[ cW`eh h[Wiedi \eh j^[ i_]d_\_YWdj h_i[ _d 0.00 m[h[ j^[ [b[lWj[Z

YecceZ_jo fh_Y[i* Zk[ je j^[ Lkii_Wd _dlWi_ed e\ OahW_d[* j^[ kd[l[d feij

fWdZ[c_Y h[Yel[ho WdZ j^[ hWf_Z j_]^j[d_d] e\ j^[ OM ced[jWho feb_Yo, Cd

j^[ c[Z_kc j[hc* j^[ ]beXWb XWbWdY[i Wh[ [nf[Yj[Z je dWhhem el[h W f[h_eZ

e\ j_c[,



q Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ &CdZ_W' F_c_j[Z >[Y[cX[h 2* 0.02 00

Ahemj^ Jej[dj_Wb1

N^[ [Yedec_Y ekjbeea \eh AbeXWb ?Yedeco* Xo j^[ CG@* _i _bbkijhWj[Z X[bem8

Ikjbeea/

Q_j^ j^[ ]beXWb [Yedeco _d h[Yel[ho* j^[ [ij_cWj[Z ]hemj^ e\ h[Wb A>J _i 1,0 f[hY[dj

\eh 0.02 WdZ 1,1 f[hY[dj \eh 0.03, ;fWhj \hec j^[ d[Wh+j[hc Y^Wbb[d][i*

feb_YocWa[hi ckij WYj dem _d ehZ[h je h[l_jWb_p[ c[Z_kc+j[hc ]hemj^, Mjh_a_d]

Z_\\[h[dY[i WYheii fheZkYj_l_jo jh[dZi WdZ b[l[bi WYheii Yekdjh_[i i^em j^Wj dej Wbb

\WYjehi Wh[ YoYb_YWb WdZ j^Wj Z[Y_i_l[ feb_Yo WYj_ed _i d[[Z[Z je _dYh[Wi[ Xki_d[ii

ZodWc_ic WdZ h[ZkY[ h[iekhY[ c_iWbbeYWj_ed je Whh[ij m[Wad[ii[i, ;dej^[h a[o

\WYjeh _i ckbj_bWj[hWb Yeef[hWj_ed WdZ jhWZ[ Wh[ l_jWb Wi c_iki[ e\ _dmWhZ WdZ

Zec[ij_YWbbo eh_[dj[Z feb_Y_[i Yecfhec_i[i j^[ WX_b_jo je jWYab[ ]beXWb Y^Wbb[d][i,

THIS SPACE HAS BEEN LEFT BLANK INTENTIONALLY

1 CG@* QehbZ ?Yedec_Y Ikjbeea >WjWXWi[

Particulars 2021A 2022A 2023E 2024E 2025E 2026E

L[Wb A>J F[l[b &#' 4,4 1,4 1,1 1,0 1,1 1,1

=JC Cd\bWj_ed &#' 2,5 6,4 4,5 3,7 2,2 1,4



q Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ &CdZ_W' F_c_j[Z >[Y[cX[h 2* 0.02 01

Diamond Industry

N^[ Z_WcedZ _dZkijho _i W ]beXWb cWha[j j^Wj [dYecfWii[i lWh_eki Wif[Yji h[bWj[Z

je Z_WcedZi* b_a[ c_d_d] e\ Z_WcedZi* cWdk\WYjkh_d] e\ Z_WcedZi m^_Y^ _dlebl[i j^[

fheY[ii[i je Yedl[hj hWm Z_WcedZ _dje \_d_i^[Z fheZkYji WdZ h[jW_b e\ Z_WcedZi,4

N^[ ]beXWb Z[cWdZ \eh Z_WcedZ `[m[bho Wi e\ 0.00 mWi OM> 64,3 X_bb_ed,3 N^[ ]beXWb

Z_WcedZ _dZkijho _i [nf[Yj[Z je h[WY^ OM> /01,6 X_bb_ed _d 0.1. Wj W =;AL e\ 1,0#,

N^[ ]hemj^ _i cW_dbo Wjjh_XkjWXb[ je h_i_d] Z[cWdZ e\ `[m[bho kiW][* _d [c[h]_d]

cWha[ji b_a[ CdZ_W WdZ =^_dW WdZ Wbie j^[ _dZkijh_Wb Wffb_YWj_edi e\ Z_WcedZi, N^[

lWbk[ Y^W_d e\ Z_WcedZ _dZkijho _dlebl[i Zemdijh[Wc* kfijh[Wc WdZ c_Zijh[Wc

fheY[ii[i, Ofijh[Wc fheY[ii[i _dYbkZ[ [nfbehWj_ed* fheZkYj_ed WdZ iehj_d] e\ hek]^

Z_WcedZi, G_Zijh[Wc fheY[ii[i _dYbkZ[ Ykjj_d] WdZ feb_i^_d] hek]^ Z_WcedZi,

>emdijh[Wc fheY[ii[i _dYbkZ[ `[m[bho Z[i_]d_d] WdZ h[jW_b e\ Z_WcedZi,1

Id j^[ XWi_i e\ Wffb_YWj_ed e\ Z_WcedZi* Wi e\ 0.00* j^[ `[m[bho WdZ ehdWc[dji

i[]c[dj WYYekdj[Z \eh 76,.# e\ h[l[dk[ i^Wh[ _d j^[ Z_WcedZ _dZkijho,1

Id j^[ XWi_i e\ j^[ jof[ e\ Z_WcedZ* dWjkhWb Z_WcedZi ^WZ W ijhed] ]h_f ed j^[

h[l[dk[ i^Wh[ Wi e\ 0.00* Wi j^[o Yedjh_Xkj[Z 72,3# _d 0.00, HWjkhWb Z_WcedZi Wh[

ceijbo ki[Z _d j^[ cWa_d] e\ `[m[bho WdZ ehdWc[dji, Modj^[j_Y Z_WcedZi Wh[

Ykhh[djbo kj_b_p[Z ceh[ _d j^[ _dZkijh_Wb i[]c[dj* Xkj _d j^[ Yec_d] o[Whi j^[o Wh[

Wbie [nf[Yj[Z je _dYh[Wi[ j^[_h i^Wh[ _d j^[ `[m[bho i[]c[dj, 1

Key Drivers6

Consumer Demand and Preferences

N^[ ]beXWb Z_WcedZ cWha[j Z[cWdZ _i W \kdYj_ed e\ j^[ mWdji e\ f[efb[, ;i f[efb[

j[dZ je cWa[ ceh[ ced[o* j^[o j[dZ je _dYh[Wi[ j^[_h if[dZ_d] ed bknkho _j[ci, N^_i

_i jhk[ \eh [c[h]_d] WdZ Z[l[bef_d] dWj_edi* b_a[ CdZ_W WdZ =^_dW, ;bie* Z_WcedZi

fehjhWo W iocXeb e\ W\\[Yj_ed* Yecc_jc[dj WdZ W\\bk[dY[, B[dY[* _dZ_l_ZkWbi fh[\[h

Z_WcedZi je i^em bel[ eh i^em [ij[[c Wced]ij j^[_h f[[hi,

Technological Advancements

Cd j^[ Z_WcedZ _dZkijho* j[Y^debe]_YWb WZlWdY[c[dji Wh[ e\ ]h[Wj i_]d_\_YWdY[ _d

j[hci e\ [\\_Y_[dYo WdZ fheZkYj_l_jo, @eh [nWcfb[* j[Y^debe]_YWb WZlWdY[c[dji YWd

Wbbem \eh fh[Y_i[ Ykjj_d] WdZ feb_i^_d] e\ Z_WcedZi* j^Wj _dYh[Wi[i WYYkhWYo WdZ Wj

j^[ iWc[ j_c[ ^[bfi _d Xh_d]_d] Yeiji kdZ[h Yedjheb,

2 >_WcedZ GWha[j M_p[* M^Wh[ $ Nh[dZi ;dWboi_i L[fehj <o Nof[* AhWdZ P_[m L[i[WhY^* 0.j^ IYjeX[h

0.01
3 N^[ >_WcedZ Cdi_]^j L[fehj 0.01* >[ <[[hi Ahekf* 0.j^ M[fj[cX[h 0.01,
4 >_WcedZ GWha[j* ?Yed GWha[j L[i[WhY^* ;fh_b 0.02

CdZkijho

Il[hl_[m



q Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ &CdZ_W' F_c_j[Z >[Y[cX[h 2* 0.02 02

Restraints

Environmental and Ethical Concerns

N^[ Yeij e\ Z_WcedZ c_d_d] _i W ^[Wlo ed[* j^Wj _i Xehd[ Xo j^[ [dl_hedc[dj _d j[hci

e\ Z[\eh[ijWj_ed WdZ ^WX_jWj Z[ijhkYj_ed, ;bed] m_j^ j^Wj j^[h[ _i W bej e\ if[YkbWj_ed

h[]WhZ_d] j^[ meha_d] YedZ_j_edi WdZ XWi_Y bWXeh h_]^ji e\ f[efb[ meha_d] _d Z_WcedZ

c_d[i, GWdo Yedikc[hi Wh[ jho_d] je Wle_Z j^[ fkhY^Wi[ e\ Z_WcedZi Zk[ je j^[

h[bWj[Z [j^_YWb WdZ [dl_hedc[djWb YedY[hdi,/5

Negative Perception of Synthetic Diamonds

N^[ h[Y[dj fWij ^Wi i[[d j^[ h_i[ e\ Whj_\_Y_Wb bWX ]hemd Z_WcedZi _d j^[ Z_WcedZ

_dZkijho* m^_Y^ Wbbemi Yedikc[hi je Xko Z_WcedZi m^_Y^ Wh[ e\ j^[ i_c_bWh

Yecfei_j_ed Wi j^Wj e\ j^[ dWjkhWb Z_WcedZi Xkj Wh[ WYjkWbbo cWZ[ _d bWXi

iodj^[j_YWbbo Wj W l[ho bem Yeij Wi YecfWh[Z je dWjkhWb Z_WcedZi, <kj j^[h[ _i ij_bb W

i[di[ e\ d[]Wj_l[ f[hY[fj_ed Wced] Yedikc[hi m^e gk[ij_ed j^[ gkWb_jo e\ j^[

iodj^[j_Y Z_WcedZ, =ecfWd_[i d[[Z je jWa[ j^_i _dje WYYekdj _d j^[_h [\\ehji je

_dYh[Wi[ cWdk\WYjkh_d] WdZ iWb[ e\ Whj_\_Y_Wb Z_WcedZi,5

Global Synthetic Diamond Market

N^[ ]beXWb iodj^[j_Y Z_WcedZ cWha[j h[l[dk[ i_p[ ijeeZ Wj OM> 00,42 X_bb_ed _d 0.00

WdZ _i [nf[Yj[Z je h_i[ je OM> 16,56 X_bb_ed _d 0.1. Wj W =;AL e\ 5,.# Zkh_d] j^[

\eh[YWij f[h_eZ e\ 0.01 je 0.1.,

N^[ ]beXWb iodj^[j_Y Z_WcedZ cWha[j _i [nf[Yj[Z je i[[ ]hemj^ Zk[ je j^[ ]hem_d]

[b[Yjhed_Y WdZ i[c_YedZkYjeh _dZkijh_[i, N^[o Wh[ ki[Z _d j^[i[ _dZkijh_[i Zk[ je

j^[_h kd_gk[ f^oi_YWb WdZ Y^[c_YWb fhef[hj_[i, N^[o Wh[ Wbie ki[Z _d ej^[h _dZkijh_[i

Wi m[bb Wi _d `[m[bho, N^[o Wbie YWhho W ]h[Wj[h ikijW_dWXb[ lWbk[ Wi YecfWh[Z je

dWjkhWb Z_WcedZi* Zk[ je Wbb j^[ [j^_YWb WdZ [dl_hedc[djWb YedY[hdi h[bWj[Z je dWjkhWb

Z_WcedZi, 8

N^[ iodj^[j_Y Z_WcedZ cWha[j ^Wi ]W_d[Z heXkij ]hemj^ _d h[Y[dj o[Whi Zk[ je

j[Y^debe]_YWb WZlWdY[c[dji* _dYh[Wi[Z Yedikc[h WmWh[d[ii WdZ _dYh[Wi_d]

Z[cWdZ \eh ikijW_dWXbo iekhY[Z Z_WcedZi, N^[ Yeij Wj m^_Y^ Yedikc[hi YWd Xko

j^[i[ iodj^[j_Y Z_WcedZi _i Wbie W ^k][ WZlWdjW][ \eh j^[c* Wi j^[o YWd iWl[ W bej

e\ ced[o Xo Xko_d] j^[i[ iodj^[j_Y Z_WcedZi,

Future Outlook

>_l[hi[ jh[dZi Yedj_dk[ je i^Wf[ j^[ \kjkh[ e\ j^[ Z_WcedZ _dZkijho, N^[ _dYh[Wi[ _d

Z[cWdZ e\ iodj^[j_Y Z_WcedZ _i iec[j^_d] je mWjY^ ekj \eh _d j^[ \kjkh[, ;i iodj^[j_Y

5 N^[ LeWZ F[ii =kj8 =^Wbb[d][i @WY[Z Xo j^[ FWX Ahemd >_WcedZ L[lebkj_ed* FWX >_WcedZ <be]i* 3j^

@[XhkWho 0.02
6 Modj^[j_Y >_WcedZ GWha[j* =e^[h[dj GWha[j Cdi_]^ji* /4j^ IYjeX[h 0.01



q Cdj[hdWj_edWb A[ccebe]_YWb Cdij_jkj[ &CdZ_W' F_c_j[Z >[Y[cX[h 2* 0.02 03

Z_WcedZ fhel_Z[i W Y^[Wf[h WdZ ceh[ ikijW_dWXb[ Wbj[hdWj_l[ je dWjkhWb Z_WcedZi*

_j m_bb fhel_Z[ W ^[Wbj^o Y^Wbb[d][ je j^[ Ykhh[dj Zec_dWj_ed e\ dWjkhWb Z_WcedZi, N^[

ki[ e\ Z_WcedZ _i WYheii lWh_eki _dZkijh_[i* m^_Y^ _i [nf[Yj[Z je ijh[d]j^[d j^[

Z[cWdZ \eh Z_WcedZi _d j^[ Yec_d] o[Whi fei_j_l[bo _cfWYj_d] j^[ _dZkijho, Bem[l[h

j^[h[ Wh[ Y[hjW_d Y^Wbb[d][i j^Wj d[[Z je X[ WYYekdj[Z \eh Xo =ecfWd_[i _d ehZ[h je

Xebij[h j^[_h Xki_d[ii WdZ Yedj_dk[ ]hem_d],

THIS SPACE HAS BEEN LEFT BLANK INTENTIONALLY
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M[Yj_ed .3 PWbkWj_ed e\ CAC

<[b]_kc WdZ CAC

H[j^[hbWdZi
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;ffheWY^[i je PWbk[

Cd [ij_cWj_d] j^[ [gk_jo lWbk[ e\ CAC <[b]_kc WdZ CAC H[j^[hbWdZi* m[ ^Wl[ [lWbkWj[Z

j^[ ik_jWX_b_jo e\ j^[ j^h[[ WffheWY^[i je lWbk[, Q[ ^Wl[ ki[Z _dj[hdWj_edWbbo

WYY[fj[Z lWbkWj_ed c[j^eZebe]_[i* if[Y_\_YWbbo j^[ >=@ c[j^eZ kdZ[h j^[ CdYec[

WffheWY^,

M_dY[ j^[h[ Wh[ de Z_h[Yj YecfWhWXb[ YecfWd_[i m_j^ i_c_bWh i_p[ eh ef[hWj_d] ceZ[b

WdZ ]_l[d j^[ d_Y^[ dWjkh[ e\ j^[ _dZkijho _d m^_Y^ j^[ =ecfWd_[i ef[hWj[* m[ ^Wl[

dej h[b_[Z ed GWha[j ;ffheWY^ je lWbk[ j^[ YecfWd_[i,

N^[ H;P-=eij WffheWY^ Ze[i dej YWfjkh[ j^[ ]e_d] YedY[hd lWbk[ e\ Wdo

YecfWdo-Xki_d[ii WdZ j^[ lWbk[ [cX[ZZ[Z _d j^[ YecfWdoyi meha\ehY[ WdZ _ji

ademb[Z][ XWi[ i_dY[ j^[i[ Ze dej ][j h[\b[Yj[Z _d j^[ YecfWdoyi XWbWdY[ i^[[j,

N^[h[\eh[* m[ ^Wl[ dej ki[Z j^[ H;P-=eij WffheWY^ je lWbk[ j^[ YecfWd_[i,

Jb[Wi[ dej[* m[ ^Wl[ Yedi_Z[h[Z j^[ bWj[ij WlW_bWXb[ if[Y_Wb fkhfei[ _dj[h_c

Yedieb_ZWj[Z \_dWdY_Wbi Wi e\ M[fj[cX[h 1.* 0.02* Wi h[fh[i[djWj_l[ e\ j^[

Yedieb_ZWj[Z \_dWdY_Wb fei_j_ed e\ j^[ CAC <[b]_kc WdZ CAC H[j^[hbWdZi Wi e\ j^[

PWbkWj_ed >Wj[,

Ikh YedYbki_edi h[bo ed j^[ WffheWY^[i `kZ][Z je X[ ceij Wffhefh_Wj[ \eh j^[

fkhfei[ WdZ iYef[ e\ ekh WdWboi_i* Wi m[bb Wi j^[ dWjkh[ WdZ h[b_WX_b_jo e\ j^[ ZWjW

WlW_bWXb[ je ki, Q[ ^Wl[ ikccWh_p[Z j^[ lWbkWj_ed e\ j^[ =ecfWd_[i XWi[Z ed

CdYec[ WffheWY^ Wi c[dj_ed[Z X[bem,

N^[ j^h[[ ][d[hWbbo WYY[fj[Z lWbkWj_ed WffheWY^[i Wh[ ikccWh_p[Z Wi \ebbemi8

Income approach – N^[ _dYec[ WffheWY^ _i W lWbkWj_ed j[Y^d_gk[ j^Wj fhel_Z[i Wd

[ij_cWj_ed e\ j^[ lWbk[ e\ Wd Wii[j* eh W Xki_d[ii XWi[Z ed j^[ YWi^ \bemi j^Wj Wd

Wii[j eh Xki_d[ii YWd X[ [nf[Yj[Z je ][d[hWj[ el[h _ji h[cW_d_d] ki[\kb b_\[, OdZ[h

j^[ _dYec[ WffheWY^* >_iYekdj[Z =Wi^ @bem &>=@' G[j^eZ _i ed[ e\ j^[ ceij

Yeccedbo ki[Z lWbkWj_ed c[j^eZebe]_[i,

� Discounted Cash Flow Method:

OdZ[h j^[ >_iYekdj[Z =Wi^ @bem &>=@' c[j^eZ* Wd [ij_cWj_ed e\ j^[ WddkWb

YWi^ \bemi W ^ofej^[j_YWb Xko[h mekbZ [nf[Yj j^[ ikX`[Yj Wii[j eh Xki_d[ii je

][d[hWj[ el[h W Z_iYh[j[ fhe`[Yj_ed f[h_eZ _i cWZ[, N^[ [ij_cWj[Z YWi^ \bemi \eh

[WY^ e\ j^[ o[Whi _d j^[ Z_iYh[j[ fhe`[Yj_ed f[h_eZ Wh[ j^[d Yedl[hj[Z je j^[_h

fh[i[dj lWbk[ [gk_lWb[dj ki_d] W hWj[ e\ h[jkhd Wffhefh_Wj[ \eh j^[ h_ia e\

WY^_[l_d] j^[ fhe`[Yj[Z YWi^ \bemi, N^[ hWj[ e\ h[jkhd ki[Z _i j^[ m[_]^j[Z

Wl[hW][ Yeij e\ YWf_jWb &Q;==', N^[ fh[i[dj lWbk[ e\ j^[ [ij_cWj[Z YWi^ \bemi

_i j^[d WZZ[Z je j^[ fh[i[dj lWbk[ [gk_lWb[dj e\ j^[ h[i_ZkWb lWbk[ e\ j^[ Wii[j &_\

Wdo' eh j^[ Xki_d[ii Wj j^[ [dZ e\ j^[ Z_iYh[j[ fhe`[Yj_ed f[h_eZ je Whh_l[ Wj Wd

[ij_cWj[ e\ lWbk[, N^[d* j^[ lWbk[ e\ Z[Xj &d[j e\ YWi^ WdZ YWi^ [gk_lWb[dji' _i

h[ZkY[Z je Whh_l[ Wj j^[ [gk_jo lWbk[ e\ j^[ Xki_d[ii,

;ffheWY^[i je

PWbk[
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Market approach – N^[ cWha[j WffheWY^ _i W j[Y^d_gk[ ki[Z je [ij_cWj[ lWbk[ \hec

Wd WdWboi_i e\ WYjkWb jhWdiWYj_edi eh e\\[h_d]i \eh [Yedec_YWbbo YecfWhWXb[ Wii[ji-

Xki_d[ii[i WlW_bWXb[ Wi e\ j^[ lWbkWj_ed ZWj[, N^[ Yeccedbo ki[Z lWbkWj_ed

c[j^eZebe]_[i kdZ[h cWha[j WffheWY^ Wh[ Wi \ebbemi8

� Market Price Method8

OdZ[h j^_i c[j^eZ* j^[ cWha[j fh_Y[ e\ [gk_jo i^Wh[i e\ j^[ YecfWdo Wi gkej[Z

ed W h[Ye]d_p[Z ijeYa [nY^Wd][ _i kikWbbo Yedi_Z[h[Z Wi j^[ \W_h lWbk[ e\ [gk_jo

i^Wh[i e\ j^[ YecfWdo m^[h[ ikY^ gkejWj_edi Wh_i[ \hec jhWZ_d],

� Guideline Public Companies (GPC) Method:

OdZ[h j^_i c[j^eZ* j^[ lWbk[ _i YWbYkbWj[Z ed j^[ XWi_i e\ ckbj_fb[i e\ ]k_Z[b_d[

fkXb_Y YecfWd_[i b_ij[Z ed j^[ ijeYa [nY^Wd][, N^[ fheY[ii _i [ii[dj_Wbbo j^Wj e\

YecfWh_ied WdZ Yehh[bWj_ed X[jm[[d j^[ ikX`[Yj Xki_d[ii WdZ i_c_bWh Xki_d[ii[i

WdZ Y^eei_d] j^[ Wffhefh_Wj[ ckbj_fb[i \eh lWbkWj_ed,

� Guideline Transactions (GLT) Method:

OdZ[h j^_i c[j^eZ* j^[ fheY[ii _i [ii[dj_Wbbo j^Wj e\ YecfWh_ied WdZ Yehh[bWj_ed

X[jm[[d j^[ ikX`[Yj Xki_d[ii WdZ i_c_bWh Xki_d[ii[i j^Wj ^Wl[ X[[d h[Y[djbo

iebZ eh _i e\\[h[Z \eh iWb[ _d j^[ cWha[j, N^[ jhWdiWYj_ed eh e\\[h_d] fh_Y[i e\ j^[

YecfWhWXb[ Wii[ji-Xki_d[ii[i Wh[ WZ`kij[Z \eh Z_ii_c_bWh_j_[i _d Y^WhWYj[h_ij_Yi

_dYbkZ_d] beYWj_ed* ef[hWj_d] ^_ijeho* i_p[* WdZ kj_b_jo* Wced] ej^[hi, N^[ WZ`kij[Z

fh_Y[i e\ j^[ YecfWhWXb[ Wii[ji- Xki_d[ii[i fhel_Z[ Wd _dZ_YWj_ed e\ lWbk[ \eh

j^[ ikX`[Yj Wii[j- Xki_d[ii,

Cost approach – N^[ Yeij WffheWY^ _i W j[Y^d_gk[ j^Wj ki[i j^[ h[fheZkYj_ed eh

h[fbWY[c[dj Yeij Wi Wd _d_j_Wb XWi_i \eh lWbk[, N^[ Yeij je h[fheZkY[ eh h[fbWY[ j^[

ikX`[Yj Xki_d[ii[i m_j^ W d[m Wii[j* [_j^[h _Z[dj_YWb &h[fheZkYj_ed' eh ^Wl_d] j^[

iWc[ kj_b_jo &h[fbWY[c[dj'* [ijWXb_i^[i j^[ ^_]^[ij Wcekdj W fhkZ[dj _dl[ijeh _i b_a[bo

je fWo, Ne j^[ [nj[dj j^Wj j^[ Wii[j X[_d] lWbk[Z fhel_Z[i b[ii kj_b_jo j^Wd W d[m ed[*

Zk[ je f^oi_YWb Z[j[h_ehWj_ed* \kdYj_edWb eXieb[iY[dY[* WdZ- eh [Yedec_Y

eXieb[iY[dY[* j^[ lWbk[ e\ j^[ ikX`[Yj Xki_d[ii[i _i WZ`kij[Z \eh j^ei[ h[ZkYj_edi

_d lWbk[, N^_i WffheWY^ _i ceh[ ik_j[Z \eh lWbkWj_ed e\ _dZ_l_ZkWb Wii[ji j^Wd je

Xki_d[ii[i* [if[Y_Wbbo ef[hWj_d] Xki_d[ii[i,

N^[ lWbkWj_ed [n[hY_i[ cWo X[ YWhh_[Z ekj ki_d] j^[ WXel[ ][d[hWbbo WYY[fj[Z

c[j^eZebe]_[i* j^[ h[bWj_l[ [cf^Wi_i e\ [WY^ e\j[d lWho_d] m_j^ j^[ \WYjehi ikY^ Wi8

" Mf[Y_\_Y dWjkh[ e\ j^[ Xki_d[ii*

" CdZkijho je m^_Y^ j^[ [dj_jo X[bed]i*

" ?Yedec_Y b_\[ YoYb[ _d m^_Y^ j^[ _dZkijho eh j^[ =ecfWdo _i ef[hWj_d]*

" ?nj[dj je m^_Y^ _dZkijho WdZ YecfWhWXb[ YecfWdo _d\ehcWj_ed _i WlW_bWXb[*

WdZ

" JWij jhWYa h[YehZ e\ j^[ Xki_d[ii WdZ [ij_cWj[i e\ \kjkh[ fhe\_ji,
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CdYec[ ;ffheWY^ u >_iYekdj[Z =Wi^ @bem G[j^eZ

; >_iYekdj[Z =Wi^ @bem &v>=@w' G[j^eZ WdWboi_i fhel_Z[i Wd _dZ_YWj_ed e\ j^[ lWbk[

e\ W Xki_d[ii Xo h[\[h[dY[ je j^[ fh[i[dj lWbk[ e\ j^[ \kjkh[ YWi^ \bemi m^_Y^ Wh[

[nf[Yj[Z je Wh_i[ \hec j^[ Xki_d[ii Wii[jyi ef[hWj_edi,

Q[ ^Wl[ ki[Z W @h[[ =Wi^ @bem je @_hc &v@=@@w' c[j^eZ je Whh_l[ Wj j^[ \W_h lWbk[

e\ Xki_d[ii em_d] je j^[ dWjkh[ e\ _ji ef[hWj_edi, N^_i c[j^eZ _dlebl[i Z_iYekdj_d]

e\ j^[ \kjkh[ \eh[YWij[Z \h[[ YWi^ \bemi je j^[ \_hc ^ebZ[hi ki_d] Yeij e\ YWf_jWb je

Whh_l[ Wj j^[ \_hc lWbk[, N^[ \_hc lWbk[ _i \khj^[h WZ`kij[Z* m_j^ ded+ef[hWj_d] Wii[ji

WdZ ej^[h b_WX_b_j_[i XWi_i j^[ XWbWdY[ i^[[j fhel_Z[Z Xo j^[ GWdW][c[dj* je Whh_l[

Wj j^[ \W_h lWbk[ e\ [gk_jo,

;i YWi^ \bem fhe`[Yj_edi Wh[ _d^[h[djbo b_c_j[Z je W if[Y_\_Y j_c[\hWc[* j^[o \W_b je

WYYekdj \eh j^[ Xki_d[ii%i bed]+j[hc YWi^ ][d[hWj_ed fej[dj_Wb WdZ d[]b[Yj j^[

YedY[fj e\ j^[ YecfWdo%i Yedj_dk_jo Wi W ]e_d] YedY[hd, N^[h[\eh[* W j[hc_dWb lWbk[

_i _dYehfehWj[Z je YWfjkh[ j^[ Xki_d[ii%i lWbk[ X[oedZ j^[ fhe`[Yj[Z f[h_eZ*

[nj[dZ_d] _dje f[hf[jk_jo,

N^[ j[hc_dWb lWbk[ _i [ij_cWj[Z jWa_d] _dje Yedi_Z[hWj_ed j^[ fWij ]hemj^ hWj[i e\ j^[

Xki_d[ii* [Yedec_Y b_\[ YoYb[ e\ j^[ Xki_d[ii* [nf[Yj[Z ]hemj^ hWj[i _d \kjkh[*

ikijW_dWXb[ YWf_jWb _dl[ijc[dji h[gk_h[Z \eh j^[ Xki_d[ii Wi m[bb Wi j^[ [ij_cWj[Z

]hemj^ hWj[ e\ j^[ _dZkijho WdZ [Yedeco,

>_iYekdj[Z =Wi^ @bem G[j^eZ u CAC <[b]_kc

Q[ ^Wl[ lWbk[Z CAC <[b]_kc ed Wd Wi+_i XWi_i, Q[ ^Wl[ h[b_[Z ed j^[ \_dWdY_Wb

fhe`[Yj_edi \khd_i^[Z Xo j^[ GWdW][c[dj \eh ekh WdWboi_i* Yel[h_d] j^[ f[h_eZ 1

cedj^i [dZ_d] >[Y[cX[h 0.02 WdZ @S03 je @S06,

N^[ \ebbem_d] Wh[ j^[ a[o Wiikcfj_edi ki[Z _d Yedi_Z[h_d] j^[ >=@ WdWboi_i8

� Revenue

Q[ kdZ[hijWdZ \hec j^[ GWdW][c[dj j^Wj CAC <[b]_kc _i _dlebl[Z _d j^[ j[ij_d]

WdZ Y[hj_\_YWj_ed e\ dWjkhWb WdZ bWX ]hemd Z_WcedZi, N^[ \ebbem_d] Wh[ fhe`[Yj[Z

h[l[dk[ \eh CAC <[b]_kc Yel[h_d] j^[ f[h_eZ 1 cedj^i [dZ_d] >[Y[cX[h 0.02

WdZ @S03 je @S06,

(USD Mn) FY24P FY25P FY26P FY27P FY28P

Period 3 months 12 months 12 months 12 months 12 months

L[l[dk[ 4,0 02,. 06,/ 10,7 15,5

# Ahemj^ dc\ dc\ /5,.# /5,/# /2,2#

CdYec[

;ffheWY^ u

>_iYekdj[Z

=Wi^ @bem

G[j^eZ

PWbkWj_ed e\

CAC <[b]_kc
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� Earnings before Interest, Taxes, Depreciation and Amortization

(“EBITDA”)

N^[ Wl[hW][ ?<CN>; cWh]_d _d j^[ fhe`[Yj_ed f[h_eZ mWi /4,5#, N^[

GWdW][c[dj ^Wi fhe`[Yj[Z ?<CN>; cWh]_d je X[ WhekdZ 7,4 je 00,4 f[hY[dj _d

j^[ fhe`[Yj[Z f[h_eZ Yel[h_d] 1 cedj^i [dZ_d] >[Y[cX[h 0.02 WdZ @S03 je

@S06,

(USD Mn) FY24P FY25P FY26P FY27P FY28P

Period 3 months 12 months 12 months 12 months 12 months

?<CN>; .,4 1,0 2,6 4,6 6,3

# GWh]_d 7,4# /1,0# /5,/# 0.,6# 00,4#

� Depreciation & Capital Expenditure

;YYehZ_d] je j^[ GWdW][c[dj* YWf_jWb [nf[dZ_jkh[ _i dej [nf[Yj[Z je X[

i_]d_\_YWdj* Wi CAC <[b]_kc _i [nf[Yj[Z je edbo _dYkh cW_dj[dWdY[ YWf[n, =Wf[n

_i _d j^[ Wffhen_cWj[ hWd][ e\ /,5 f[hY[dj je 3,3 f[hY[dj e\ h[l[dk[ _d j^[

fhe`[Yj[Z f[h_eZ, >[fh[Y_Wj_ed _i _d j^[ Wffhen_cWj[ hWd][ e\ r0,. f[hY[dj je 0,4

f[hY[dj e\ h[l[dk[ _d j^[ fhe`[Yj[Z f[h_eZ,

� Debt Free Non-Cash Working Capital

H[j meha_d] YWf_jWb _i fhe`[Yj[Z je X[ ed 0. f[hY[dj e\ h[l[dk[ el[h @S03 je

@S06 Wi i^emd X[bem8

(USD Mn) FY24P FY25P FY26P FY27P FY28P

Qeha_d] =Wf_jWb 0,5 2,6 3,4 4,4 5,3

# e\ L[l[dk[ /3,.# 0.,.# 0.,.# 0.,.# 0.,.#

� Tax Rate

N^[ YehfehWj[ jWn hWj[ Wffb_[Z j^hek]^ekj j^[ fhe`[Yj_ed f[h_eZ _i W Xb[dZ[Z hWj[

Z[h_l[Z \hec j^[ jWn hWj[i e\ <[b]_kc WdZ j^[ OM;* h[ikbj_d] _d Wd _cfb_[Z jWn

hWj[ ki[Z _d j^[ WdWboi_i, Ccfb_[Z jWn hWj[ _i _d j^[ 01,4 f[hY[dj je 0/,7 f[hY[dj

hWd][ _d j^[ fhe`[Yj[Z f[h_eZ,

� Invested Capital Cash Flow

?Whd_d]i <[\eh[ Cdj[h[ij WdZ NWn &v?<CNw' mWi jWn W\\[Yj[Z je Z[h_l[ j^[

_dl[ij[Z YWf_jWb d[j _dYec[, @hec j^_i* WZ`kijc[dji \eh Z[fh[Y_Wj_ed* YWf_jWb

[nf[dZ_jkh[ WdZ _dYh[c[djWb ded+YWi^ meha_d] YWf_jWb m[h[ cWZ[ je Whh_l[ Wj
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j^[ _dl[ij[Z YWf_jWb YWi^ \bemi \eh [WY^ fhe`[Yj[Z o[Wh, N^[ _dl[ij[Z YWf_jWb

YWi^ \bemi m[h[ j^[d Z_iYekdj[Z je fh[i[dj lWbk[ ki_d] W Z_iYekdj hWj[

Z[l[bef[Z Xo WdWbop_d] j^[ h[jkhdi _dl[ijehi h[gk_h[Z ed j^[ ]k_Z[b_d[ fkXb_Y

YecfWd_[i Wi e\ j^[ PWbkWj_ed >Wj[, Q[ Z[l[bef[Z j^[ Z_iYekdj hWj[ \eh j^[

[dj_jo Xo Yecfkj_d] j^[ Q[_]^[Z ;l[hW][ =eij e\ =Wf_jWb &vQ;==w' ki_d]

]k_Z[b_d[ fkXb_Y YecfWdo ZWjW, N^[ >_iYekdj LWj[ >[l[befc[dj i[Yj_ed e\ j^_i

h[fehj fhel_Z[i \khj^[h Z_iYkii_edi e\ j^[ c[j^eZebe]o [cfbeo[Z je Whh_l[ Wj j^[

Z_iYekdj hWj[,

� Terminal Value

N^[ j[hc_dWb lWbk[ _,[,* lWbk[ Wjjh_Xkj[Z je CAC <[b]_kc X[oedZ @S06* mWi

[ij_cWj[Z ki_d] Wd [n_j ckbj_fb[, Ne YWfjkh[ j^[ ]e_d]+YedY[hd lWbk[ e\ CAC

<[b]_kc X[oedZ =S06* m[ ^Wl[ Yedi_Z[h[Z Wd [n_j ckbj_fb[ WffheWY^ Xo

Yedi_Z[h_d] Wd ?P-?<CN>; ckbj_fb[ e\ /1,.n XWi[Z ed X[dY^cWha_d] m_j^

]k_Z[b_d[ fkXb_Y YecfWd_[i WdZ ekh Wii[iic[dj e\ ]hemj^* cWh]_d [nfWdi_ed

WdZ h_ia f[hY[fj_ed,

Discount Rate

Q[ ^Wl[ Z_iYekdj[Z j^[ YWi^ \bemi ki_d] W Z_iYekdj hWj[ e\ /.,3# &fb[Wi[ h[\[h

;ff[dZ_n =', N^[ Z_iYekdj hWj[ e\ /.,3# ^Wi X[[d Wii[ii[Z Xo Wffbo_d] W Q;==

ceZ[b Yedi_Z[h_d] ]beXWb ]k_Z[b_d[ fkXb_Y YecfWd_[i, @eh Z[jW_b[Z WdWboi_i fb[Wi[

h[\[h je QehafWf[h /,0,

MkccWho u >_iYekdj[Z =Wi^ @bem G[j^eZ

N^[ [dj[hfh_i[ lWbk[ e\ j^[ CAC <[b]_kc mWi [ij_cWj[Z je X[ OM> 6/,. Gd kdZ[h

CdYec[ ;ffheWY^ m^_Y^ o_[bZ[Z Wd [gk_jo lWbk[ e\ OM> 63,. Gd, ; Z[jW_b[Z WdWboi_i

_i fh[i[dj[Z _d ?n^_X_j /,/,

JWhj_YkbWhi &OM> Gd'

CdYec[ ;ffheWY^8 >_iYekdj[Z =Wi^ @bem G[j^eZ
Indicated Enterprise Value

81.0

;ZZ8 FeWdi \hec h[bWj[Z fWhjo-MkX F[Wi[ L[Y[_lWXb[i /,1

F[ii8 ?cfbeo[[ <[d[\_j eXb_]Wj_edi .,1

;ZZ8 =Wi^ WdZ =Wi^ [gk_lWb[dj 1,0

Estimated Value of Equity (Rounded) 85.0
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>_iYekdj[Z =Wi^ @bem G[j^eZ u CAC H[j^[hbWdZi

Q[ ^Wl[ lWbk[Z CAC H[j^[hbWdZi ed Wd Wi+_i XWi_i, ;i f[h _d\ehcWj_ed fhel_Z[Z Xo

GWdW][c[dj* m[ ^Wl[ h[b_[Z ed j^[ \_dWdY_Wb fhe`[Yj_edi \khd_i^[Z Xo j^[

GWdW][c[dj \eh ekh WdWboi_i* Yel[h_d] j^[ f[h_eZ 1 cedj^i [dZ_d] >[Y[cX[h 0.02

WdZ @S03 je @S06,

N^[ \ebbem_d] Wh[ j^[ a[o Wiikcfj_edi ki[Z _d Yedi_Z[h_d] j^[ >=@ WdWboi_i8

� Revenue

Q[ kdZ[hijWdZ \hec j^[ GWdW][c[dj j^Wj CAC H[j^[hbWdZi _i W ^ebZ_d]

YecfWdo m^ei[ ikXi_Z_Wh_[i WdZ ij[f+Zemd ikXi_Z_Wh_[i Wh[ _dlebl[Z _d j^[

j[ij_d] WdZ Y[hj_\_YWj_ed e\ dWjkhWb WdZ bWX ]hemd Z_WcedZi, N^[ \ebbem_d] Wh[

fhe`[Yj[Z h[l[dk[ \eh CAC H[j^[hbWdZi Yel[h_d] j^[ f[h_eZ 1 cedj^i [dZ_d]

>[Y[cX[h 0.02 WdZ @S03 je @S06, Q[ kdZ[hijWdZ \hec j^[ GWdW][c[dj j^Wj

CAC H[j^[hbWdZi _i \WY_d] fh_Y_d] fh[iikh[ ed _ji Y[hj_\_YWj_ed h[l[dk[* [if[Y_Wbbo

_d =^_dW, ;YYehZ_d]bo* j^[ GWdW][c[dj ^Wi ceZ[hWj[Z j^[ =S 0.03 jef+b_d[

]hemj^ [nf[YjWj_edi,

(USD Mn) FY24P FY25P FY26P FY27P FY28P

Period 3 months 12 months 12 months 12 months 12 months

L[l[dk[ 1,/ /6,3 00,1 04,/ 1.,/

# Ahemj^ dc\ dc\ 0.,3# /5,.# /3,3#

� Earnings before Interest, Taxes, Depreciation and Amortization

(“EBITDA”)

N^[ Wl[hW][ ?<CN>; cWh]_d _d j^[ fhe`[Yj_ed f[h_eZ mWi 03,1#, N^[

GWdW][c[dj ^Wi fhe`[Yj[Z ?<CN>; cWh]_d je X[ WhekdZ /4,4 je 1.,5 f[hY[dj

_d j^[ fhe`[Yj[Z f[h_eZ Yel[h_d] 1 cedj^i [dZ_d] >[Y[cX[h 0.02 WdZ @S03 je

@S06,

(USD Mn) FY24P FY25P FY26P FY27P FY28P

Period 3 months 12 months 12 months 12 months 12 months

?<CN>; .,7 1,/ 2,7 5,. 7,0

# GWh]_d 1.,2# /4,4# 0/,7# 05,.# 1.,5#

PWbkWj_ed e\

CAC H[j^[hbWdZi
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� Depreciation & Capital Expenditure

;YYehZ_d] je j^[ GWdW][c[dj* YWf_jWb [nf[dZ_jkh[ _i dej [nf[Yj[Z je X[

i_]d_\_YWdj* Wi CAC H[j^[hbWdZi _i [nf[Yj[Z je edbo _dYkh cW_dj[dWdY[ YWf[n,

N^_i Yedi[hlWj_l[ WffheWY^ [dikh[i j^Wj j^[ YecfWdo \eYki[i ed ikijW_d_d] _ji

Ykhh[dj ef[hWj_edi m_j^ekj kdZ[hjWa_d] cW`eh [nfWdi_ed fhe`[Yji, =Wf[n _i _d

j^[ hWd][ e\ r1 f[hY[dj je r5 f[hY[dj e\ h[l[dk[ _d j^[ fhe`[Yj[Z f[h_eZ,

;ZZ_j_edWbbo* Z[fh[Y_Wj_ed _i Wb_]d[Z m_j^ j^[ cW_dj[dWdY[ YWf[n* h[\b[Yj_d] j^[

b_c_j[Z iYef[ e\ d[m YWf_jWb _dl[ijc[dji, >[fh[Y_Wj_ed _i _d j^[ 4,7 f[hY[dj je

7,7 f[hY[dj e\ h[l[dk[ _d j^[ fhe`[Yj[Z f[h_eZ,

� Debt Free Non-Cash Working Capital

H[j meha_d] YWf_jWb _i fhe`[Yj[Z je X[ ed 0. f[hY[dj e\ h[l[dk[ el[h @S03 je

@S06 Wi i^emd X[bem8

(USD Mn) FY24P FY25P FY26P FY27P FY28P

Qeha_d] =Wf_jWb &.,4' 1,5 2,3 3,0 4,.

# e\ L[l[dk[ 0.,.# 0.,.# 0.,.# 0.,.#

� Tax Rate

N^[ YehfehWj[ jWn hWj[ Wffb_[Z j^hek]^ekj j^[ fhe`[Yj_ed f[h_eZ _i W Xb[dZ[Z hWj[

Z[h_l[Z \hec j^[ jWn hWj[i e\ >kXW_* =^_dW* N^W_bWdZ* Bed] Eed]* CihW[b* j^[

H[j^[hbWdZi* WdZ ?]ofj, M_dY[ CAC H[j^[hbWdZi ef[hWj[i _d j^[i[ Yekdjh_[i* j^_i

WffheWY^ h[ikbji _d Wd _cfb_[Z jWn hWj[ ki[Z _d j^[ WdWboi_i, Ccfb_[Z jWn hWj[ _i

_d j^[ 01,3 f[hY[dj je 02,/ f[hY[dj hWd][ _d j^[ fhe`[Yj[Z f[h_eZ,

� Invested Capital Cash Flow

?Whd_d]i <[\eh[ Cdj[h[ij WdZ NWn &v?<CNw' mWi jWn W\\[Yj[Z je Z[h_l[ j^[

_dl[ij[Z YWf_jWb d[j _dYec[, @hec j^_i* WZ`kijc[dji \eh Z[fh[Y_Wj_ed* YWf_jWb

[nf[dZ_jkh[ WdZ _dYh[c[djWb ded+YWi^ meha_d] YWf_jWb m[h[ cWZ[ je Whh_l[ Wj

j^[ _dl[ij[Z YWf_jWb YWi^ \bemi \eh [WY^ fhe`[Yj[Z o[Wh, N^[ _dl[ij[Z YWf_jWb

YWi^ \bemi m[h[ j^[d Z_iYekdj[Z je fh[i[dj lWbk[ ki_d] W Z_iYekdj hWj[

Z[l[bef[Z Xo WdWbop_d] j^[ h[jkhdi _dl[ijehi h[gk_h[Z ed j^[ ]k_Z[b_d[ fkXb_Y

YecfWd_[i Wi e\ j^[ PWbkWj_ed >Wj[, Q[ Z[l[bef[Z j^[ Z_iYekdj hWj[ \eh j^[

[dj_jo Xo Yecfkj_d] j^[ Q;== ki_d] ]k_Z[b_d[ fkXb_Y YecfWdo ZWjW, N^[

>_iYekdj LWj[ >[l[befc[dj i[Yj_ed e\ j^_i h[fehj fhel_Z[i \khj^[h Z_iYkii_edi

e\ j^[ c[j^eZebe]o [cfbeo[Z je Whh_l[ Wj j^[ Z_iYekdj hWj[,

� Terminal Value

N^[ j[hc_dWb lWbk[ _,[,* lWbk[ Wjjh_Xkj[Z je CAC H[j^[hbWdZi X[oedZ @S06* mWi

[ij_cWj[Z ki_d] Wd [n_j ckbj_fb[, Ne YWfjkh[ j^[ ]e_d]+YedY[hd lWbk[ e\ CAC

H[j^[hbWdZi X[oedZ =S06* m[ ^Wl[ Yedi_Z[h[Z Wd [n_j ckbj_fb[ WffheWY^ Xo
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Yedi_Z[h_d] Wd ?P-?<CN>; ckbj_fb[ e\ /1,.n XWi[Z ed X[dY^cWha_d] m_j^

]k_Z[b_d[ fkXb_Y YecfWd_[i WdZ ekh Wii[iic[dj e\ ]hemj^* cWh]_d [nfWdi_ed

WdZ h_ia f[hY[fj_ed,

Discount Rate

Q[ ^Wl[ Z_iYekdj[Z j^[ YWi^ \bemi ki_d] W Z_iYekdj hWj[ e\ //,.# &fb[Wi[ h[\[h

;ff[dZ_n =', N^[ Z_iYekdj hWj[ e\ //,.# ^Wi X[[d Wii[ii[Z Xo Wffbo_d] W Q;==

ceZ[b Yedi_Z[h_d] ]beXWb ]k_Z[b_d[ fkXb_Y YecfWd_[i, @eh Z[jW_b[Z WdWboi_i fb[Wi[

h[\[h je QehafWf[h 0,0

MkccWho u >_iYekdj[Z =Wi^ @bem G[j^eZ

N^[ [dj[hfh_i[ lWbk[ e\ j^[ CAC H[j^[hbWdZi mWi [ij_cWj[Z je X[ OM> 63,. Gd kdZ[h

CdYec[ ;ffheWY^ m^_Y^ o_[bZ[Z Wd [gk_jo lWbk[ e\ OM> 7.,. Gd, ; Z[jW_b[Z WdWboi_i

_i fh[i[dj[Z _d ?n^_X_j 0,0,

JWhj_YkbWhi &OM> Gd'

Income Approach: Discounted Cash Flow Method
Indicated Enterprise Value

85.0

F[ii8 <ehhem_d]i .,5

F[ii8 ?cfbeo[[ <[d[\_j IXb_]Wj_edi .,5

;ZZ8 =Wi^ WdZ =Wi^ [gk_lWb[dj 4,0

;ZZ8 Cdl[ijc[dji .,0

Estimated Value of Equity (Rounded) 90.0

THIS SPACE HAS BEEN LEFT BLANK INTENTIONALLY
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M[Yj_ed 7 ;ff[dZ_n
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;, MekhY[i e\ Cd\ehcWj_ed

Cd j^[ Yekhi[ e\ ekh lWbkWj_ed WdWboi_i* m[ h[b_[Z kfed \_dWdY_Wb WdZ ej^[h _d\ehcWj_ed*

_dYbkZ_d] fheif[Yj_l[ \_dWdY_Wb _d\ehcWj_ed* eXjW_d[Z \hec j^[ GWdW][c[dj WdZ \hec

lWh_eki fkXb_Y* \_dWdY_Wb* WdZ _dZkijho iekhY[i, Ikh YedYbki_ed _i Z[f[dZ[dj ed ikY^

_d\ehcWj_ed X[_d] Yecfb[j[ WdZ WYYkhWj[ _d Wbb cWj[h_Wb h[if[Yji,

N^[ fh_dY_fWb iekhY[i e\ _d\ehcWj_ed ki[Z _d f[h\ehc_d] ekh lWbkWj_ed _dYbkZ[8

s >_iYkii_edi m_j^* WdZ ej^[h _d\ehcWj_ed fhel_Z[Z Xo j^[ GWdW][c[dj*

_dYbkZ_d] Wd el[hl_[m e\ j^[ XWYa]hekdZ e\ CAC <[b]_kc WdZ CAC

H[j^[hbWdZi,

s Mf[Y_Wb fkhfei[ WkZ_j[Z Yedieb_ZWj[Z \_dWdY_Wb ijWj[c[dji e\ CAC <[b]_kc

WdZ CAC H[j^[hbWdZi \eh j^[ f[h_eZ [dZ[Z >[Y[cX[h 1/* 0.0/* je >[Y[cX[h

1/* 0.01,

s Mf[Y_Wb fkhfei[ WkZ_j[Z _dj[h_c Yedieb_ZWj[Z \_dWdY_Wb ijWj[c[dji e\ CAC

<[b]_kc WdZ CAC H[j^[hbWdZi \eh j^[ 7 cedj^i [dZ[Z M[fj[cX[h 1.* 0.02,

s =edieb_ZWj[Z fheif[Yj_l[ \_dWdY_Wb _d\ehcWj_ed \eh CAC <[b]_kc WdZ CAC

H[j^[hbWdZi fh[fWh[Z Xo GWdW][c[dj Wi e\ j^[ PWbkWj_ed >Wj[ kdj_b j^[

o[Wh [dZ[Z >[Y[cX[h 1/* 0.06,

s =Wf_jWb CK ZWjWXWi[ e\ h[Y[dj ]k_Z[b_d[ fkXb_Y YecfWd_[i,

s JkXb_Ybo WlW_bWXb[ _d\ehcWj_ed &_,[,* WdWboij h[fehji* Whj_Yb[i* ijkZ_[i*

m[Xi_j[i* WdZ Yekhj YWi[i',

>$J ;Zl_ieho ^Wi h[b_[Z kfed j^[ _d\ehcWj_ed fhel_Z[Z je _j WdZ h[\[hh[Z je WXel[

WdZ ^Wi dej [dZ[Wlekh[Z je i[[a Wdo _dZ[f[dZ[dj Yed\_hcWj_ed e\ _ji h[b_WX_b_jo*

WYYkhWYo eh Yecfb[j[d[ii,

Cj Ze[i dej _cfbo* WdZ _j i^ekbZ dej X[ Yedijhk[Z* j^Wj >$J ;Zl_ieho ^Wi YWhh_[Z ekj

Wdo \ehc e\ WkZ_j eh ej^[h l[h_\_YWj_ed e\ j^[ _d\ehcWj_ed j^Wj _j ^Wi h[b_[Z kfed,

;YYehZ_d]bo* m^_bij j^[ ijWj[c[dji cWZ[ _d j^_i h[fehj Wh[ ]_l[d _d ]eeZ \W_j^* d[_j^[h

>$J ;Zl_ieho deh _ji fWhjd[hi WdZ [cfbeo[[i* WYY[fj Wdo h[ifedi_X_b_jo d[_j^[h \eh

Wdo [hhehi _d j^[ _d\ehcWj_ed ed m^_Y^ j^[o Wh[ XWi[Z deh \eh j^[ [\\[Yj e\ Wdo ikY^

[hhehi ed j^[ lWbkWj_ed,

;, MekhY[i e\

Cd\ehcWj_ed
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<,=ecfWhWXb[ =ecfWdo ;dWboi_i

N^[ =ecfWd_[i fhel_Z[ _dZ[f[dZ[dj ]hWZ_d] h[fehji* Yebeh[Z ijed[ h[fehji*

_Z[dj_\_YWj_ed WdZ WffhW_iWb h[fehji* Z_WcedZ Wkj^[dj_YWj_ed WdZ Wjj[ijWj_edi e\

eh_]_d* WdZ bWi[h _diYh_fj_ed i[hl_Y[i* m^_Y^ _i W l[ho d_Y^[ _dZkijho, Cd WXi[dY[ e\

fkh[+fbWo YecfWd_[i ef[hWj_d] if[Y_\_YWbbo _d j^[ Z_WcedZ-`[m[bho hWj_d] ifWY[* m[

^Wl[ Yedi_Z[h[Z ]beXWb fkXb_Ybo jhWZ[Z YecfWd_[i _d j^[ _dif[Yj_ed WdZ j[ij_d]

_dZkijho Wi YecfWhWXb[ YecfWd_[i, N^[i[ YecfWd_[i ef[hWj[ _d _dZkijh_Wb WdZ

\_dWdY_Wb hWj_d] _dZkijho,

Q[ ^Wl[ i^ehjb_ij[Z j^[ \ebbem_d] Wi ]k_Z[b_d[ fkXb_Y YecfWd_[i8

=ecfWdo HWc[ <ki_d[ii >[iYh_fj_ed7

=Wh[ LWj_d]i F_c_j[Z
=;L? LWj_d]i F_c_j[Z* W Yh[Z_j hWj_d] W][dYo* fhel_Z[i lWh_eki hWj_d] WdZ h[bWj[Z i[hl_Y[i _d

CdZ_W WdZ _dj[hdWj_edWbbo, N^[ YecfWdo fhel_Z[i hWj_d] i[hl_Y[i \eh XWda beWd* Z[Xj _dijhkc[dj*

XedZi* bed] j[hc _dijhkc[dji* ded+Yedl[hj_Xb[ Z[X[djkh[i* fh[\[h[dY[ i^Wh[i* \_n[Z Z[fei_ji*

i^ehj j[hc _dijhkc[dji WdZ H=>i* WdZ Yecc[hY_Wb fWf[hi9 fh_dY_fWb fhej[Yj[Z cWha[j b_da[Z

Z[X[djkh[i* ikXehZ_dWj[ Z[Xj* =>i \eh XWdai* f[hf[jkWb XedZi* ckjkWb \kdZi* WdZ ^oXh_Z

_dijhkc[dji9 ijhkYjkh[Z \_dWdY[ hWj_d]i9 _dikhWdY[ hWj_d]i9 h[Yel[ho hWj_d]i9 hWj_d]i e\ L?CNi9

_d\hW ?F9 fkXb_Y \_dWdY[9 WdZ ced_jeh_d] W][dYo \eh CJIi, N^[ YecfWdo mWi \ehc[hbo ademd Wi

=h[Z_j ;dWboi_i WdZ L[i[WhY^ F_c_j[Z WdZ Y^Wd][Z _ji dWc[ je =;L? LWj_d]i F_c_j[Z _d Dkd[

0./5, =;L? LWj_d]i F_c_j[Z mWi _dYehfehWj[Z _d /771 WdZ _i ^[WZgkWhj[h[Z _d GkcXW_* CdZ_W,

C=L; F_c_j[Z
C=L; F_c_j[Z ef[hWj[i Wi Wd _dZ[f[dZ[dj WdZ fhe\[ii_edWb _dl[ijc[dj _d\ehcWj_ed* WdZ Yh[Z_j

hWj_d] W][dYo _d CdZ_W WdZ _dj[hdWj_edWbbo, N^[ YecfWdo ef[hWj[i j^hek]^ LWj_d]* L[i[WhY^ WdZ

Ij^[h M[hl_Y[i9 =edikbj_d] M[hl_Y[i9 Edemb[Z][ M[hl_Y[i9 WdZ GWha[j M[hl_Y[i i[]c[dji, Cj

Wbie e\\[hi hWj_d]* ]hWZ_d]* WdZ _dZkijho h[i[WhY^ i[hl_Y[i9 cWdW][c[dj Yedikbj_d] i[hl_Y[i*

m^_Y^ _dYbkZ[i h_ia cWdW][c[dj* \_dWdY_Wb WZl_ieho* ekjiekhY_d]* WdZ feb_Yo WZl_ieho9 EJI

i[hl_Y[i9 WdZ \_dWdY_Wb _d\ehcWj_ed fheZkYj WdZ i[hl_Y[i, Cd WZZ_j_ed* j^[ YecfWdo fhel_Z[i

YehfehWj[ Z[Xj hWj_d]i \eh lWh_eki _iik[hi _dYbkZ_d] cWdk\WYjkh_d]* i[hl_Y[* ded+XWda_d] \_dWdY[*

WdZ _d\hWijhkYjkh[ YecfWd_[i* Wi m[bb Wi XWda WdZ \_dWdY_Wb _dij_jkj_edi* ckd_Y_fWb WdZ ej^[h beYWb

XeZ_[i* ijWj[ ]el[hdc[dj* WdZ icWbb WdZ c[Z_kc i[Yjeh [dj_j_[i9 WdZ \_dWdY_Wb i[Yjeh hWj_d]i*

m^_Y^ _dYbkZ[i j[hc beWdi* Z[X[djkh[* fkXb_Y Z[fei_j* meha_d] YWf_jWb Z[cWdZ beWd* YWi^ Yh[Z_j

\hec Yecc[hY_Wb fWf[h* WdZ c_Xeh+b_da[Z beWdi* WdZ ej^[hi, Cj Wbie e\\[hi ijhkYjkh[Z \_dWdY[

hWj_d]i \eh Wii[iic[dj e\ h_ia WiieY_Wj[Z m_j^ _dZ_l_ZkWb Yecfed[dji e\ ijhkYjkh[Z _dijhkc[dji

_dYbkZ_d] Wii[j+XWYa[Z i[Ykh_j_pWj_ed* \kjkh[ \bem jhWdiWYj_ed* WdZ fWhj_Wb ]kWhWdj[[ ijhkYjkh[i*

WdZ _d\hWijhkYjkh[ i[Yjeh hWj_d]i je Z[Xj fhe]hWci e\ _iik[hi _d fem[h* heWZi* j[b[Yecckd_YWj_ed*

WdZ ej^[h _d\hWijhkYjkh[ h[bWj[Z i[Yjehi, @khj^[h* _j fhel_Z[i ej^[h hWj_d]i* m^_Y^ _dYbkZ[i ckjkWb

\kdZi* fkXb_Y \_dWdY[* _d\hWijhkYjkh[ [nf[Yj[Z beii* _d\hWijhkYjkh[ _dl[ijc[dj jhkij* _dZ[f[dZ[dj

Yh[Z_j [lWbkWj_ed* WdZ cWha[j b_a[Z Z[X[djkh[, ;ZZ_j_edWbbo* j^[ YecfWdo e\\[hi Yh[Z_j

f[hif[Yj_l[i Z[jW_b[Z WdWboi_i _dYbkZ_d] a[o hWj_d] Yedi_Z[hWj_ed* hWj_d] i[di_j_l_jo \WYjeh* hWj_d]

h[j_deWj[* YecfWdo fhe\_b[* Xki_d[ii kfZWj[ WdZ ekjbeea* WdZ \_dWdY_Wb kfZWj[ WdZ ekjbeea* [jY,

WYheii [Yedeco* _dZkijho* WdZ YecfWd_[i, C=L; F_c_j[Z mWi _dYehfehWj[Z _d /77/ WdZ _i

^[WZgkWhj[h[Z _d Akhk]hWc* CdZ_W,

7 MekhY[8 =Wf_jWb CK

<, =ecfWhWXb[

=ecfWd_[i
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=ecfWdo HWc[ <ki_d[ii >[iYh_fj_ed7

=LCMCF F_c_j[Z
=LCMCF F_c_j[Z* Wd WdWboj_YWb YecfWdo* je][j^[h m_j^ _ji ikXi_Z_Wh_[i* fhel_Z[i hWj_d]i* ZWjW*

h[i[WhY^* WdZ WdWboj_Yi WdZ iebkj_edi mehbZm_Z[, Cj ef[hWj[i j^hek]^ jme i[]c[dj* LWj_d]

M[hl_Y[i9 WdZ L[i[WhY^* ;dWboj_Yi* WdZ Mebkj_edi, N^[ LWj_d]i M[hl_Y[i i[]c[dj e\\[hi Yh[Z_j

hWj_d]i \eh YehfehWj[i* XWdai* WdZ XWda beWdi9 Yh[Z_j WdWboi_i i[hl_Y[i9 ]hWZ_d] i[hl_Y[i9 WdZ

WdWboj_YWb i[hl_Y[i, N^[ L[i[WhY^* ;dWboj_Yi* WdZ Mebkj_edi i[]c[dj fhel_Z[i h[i[WhY^ WdZ h_ia

iebkj_edi* _dZkijho h[fehji* Ykijec_p[Z h[i[WhY^ Wii_]dc[dji* ikXiYh_fj_ed je ZWjW i[hl_Y[i*

_dZ[f[dZ[dj [gk_jo h[i[WhY^* _d_j_Wb fkXb_Y e\\[h_d] ]hWZ_d]i* jhW_d_d]* Yh[Z_j hWj_d]i \eh icWbb WdZ

c[Z_kc [dj[hfh_i[i* WdZ WZl_ieho i[hl_Y[i9 WdZ hWd][ e\ h_ia cWdW][c[dj jeebi* WdWboj_Yi* WdZ

iebkj_edi \eh \_dWdY_Wb _dij_jkj_edi* XWdai* WdZ YehfehWj[i, N^[ YecfWdo mWi \ehc[hbo ademd Wi

N^[ =h[Z_j LWj_d] Cd\ehcWj_ed M[hl_Y[i e\ CdZ_W F_c_j[Z WdZ Y^Wd][Z _ji dWc[ je =LCMCF F_c_j[Z

_d >[Y[cX[h 0..1, =LCMCF F_c_j[Z mWi _dYehfehWj[Z _d /765 WdZ _i ^[WZgkWhj[h[Z _d GkcXW_*

CdZ_W,

<kh[Wk P[h_jWi MW
?ccX_ CdZkijh_[i F_c_j[Z [d]W][i _d j^[ cWdk\WYjkh_d]* jhWZ_d]* WdZ i[bb_d] e\ mel[d feboc[h+

XWi[Z fheZkYji _d CdZ_W, N^[ YecfWdo fhel_Z[i lWh_eki if[Y_Wbjo fWYaW]_d] fheZkYji* ikY^ Wi

ijWdZWhZ \b[n_Xb[ _dj[hc[Z_Wj[ Xkba YedjW_d[hi &@C<='* jkdd[b b_\j @C<=* i_d]b[ WdZ jme beefi* WdZ

l[dj_bWj[Z @C<=* Wi m[bb Wi mel[d iWYai* ]WhZ[d mWij[* fbWdj[h-^[Z][* WdZ ia_f XW]i9 Xen XW]i*

_dYbkZ_d] XWb[ XW]i* WkjeceX_b[ Yel[hi* WdZ bkcX[h Yel[hi9 WdZ mel[d \WXh_Yi* m^_Y^ _dYbkZ[

i_bj \[dY[* iWdZm_Y^ \WXh_Yi* hee\_d] kdZ[hbWoc[dj* WdZ jWhfWkb_d, Cj Wbie e\\[hi ifWY[

Yed\_d[c[dj* YedZkYj_l[ jof[ =* \bWc[ h[jWhZWdj* Wdj_+Yehhei_l[* WdZ heZ[dj h[f[bb[dj fWYaW]_d]

XW]i* Wi m[bb Wi Z[+mWj[h_d]* jWcf[h [l_Z[dY[* WdZ i[b\+ijWdZ_d] @C<=i9 \Wbb Whh[ij ioij[ci9 WdZ

YWhh_[h XW]i ki[Z \eh YedjW_d_d] WdZ jhWdifehjWj_ed e\ WiX[ijei, Cd WZZ_j_ed* j^[ YecfWdo

fhel_Z[i ][e j[nj_b[ XW]i* YWdWb WdZ fedZ b_d[h* \b[n_ jWda* WdZ \beeZ Yedjheb XW]i, @khj^[h* _j

e\\[hi ]hekdZ Yel[h \WXh_Y* m[[Z cWji* WdZ ckbY^ \_bci ki[Z \eh Yedjheb e\ m[[Z WdZ Yedi[hl[

mWj[h9 WdZ Yhef Yel[hi je cWdW][ ie_b [hei_ed* ie_b \[hj_b_jo* ie_b gkWb_jo* mWj[h* m[[Zi* f[iji*

Z_i[Wi[i* X_eZ_l[hi_jo* WdZ m_bZb_\[ _d Wd W]he[Yeioij[c, ;ZZ_j_edWbbo* j^[ YecfWdo fhel_Z[i

_dZkijh_Wb ib_d] XW]i WdZ fhej[Yj_l[ \khd_jkh[ Yel[hi, Cj Wbie [nfehji _ji fheZkYji, N^[ YecfWdo

mWi \ehc[hbo ademd Wi ?ccX_ JeboWhdi F_c_j[Z WdZ Y^Wd][Z _ji dWc[ je ?ccX_ CdZkijh_[i

F_c_j[Z _d Dkbo 0./1, ?ccX_ CdZkijh_[i F_c_j[Z mWi _dYehfehWj[Z _d /772 WdZ _i XWi[Z _d

GkcXW_* CdZ_W

Cdj[hj[a Ahekf JbY
Cdj[hj[a Ahekf fbY [d]W][i _d j^[ fhel_i_ed e\ gkWb_jo WiikhWdY[ iebkj_edi je lWh_eki _dZkijh_[i

_d j^[ Od_j[Z E_d]Zec* j^[ Od_j[Z MjWj[i* =^_dW* ;kijhWb_W* WdZ _dj[hdWj_edWbbo, N^[ YecfWdo

ef[hWj[i _d \_l[ i[]c[dji8 =edikc[h JheZkYji* =ehfehWj[ ;iikhWdY[* B[Wbj^ WdZ MW\[jo*

CdZkijho WdZ Cd\hWijhkYjkh[* WdZ QehbZ e\ ?d[h]o, Cj e\\[hi gkWb_jo WiikhWdY[* j[ij_d]* _dif[Yj_ed*

WdZ Y[hj_\_YWj_ed i[hl_Y[i &;NC='* _dYbkZ_d] bWXehWjeho iW\[jo* gkWb_jo WdZ f[h\ehcWdY[ j[ij_d]*

WYYh[Z_j[Z j^_hZ+fWhjo cWdW][c[dj ioij[ci WkZ_j_d] WdZ Y[hj_\_YWj_ed* j[Y^d_YWb _dif[Yj_ed*

i[YedZ+fWhjo ikffb_[h WkZ_j_d] WdZ ikffbo Y^W_d iebkj_edi* ikijW_dWX_b_jo ZWjW l[h_\_YWj_ed*

fheY[ii f[h\ehcWdY[ WdWboi_i WdZ jhW_d_d]* \eeZ iW\[jo j[ij_d]* ^o]_[d[ WdZ iW\[jo WkZ_ji*

WZl_ieho WdZ Yedikbj_d]* WdZ lWb_ZWj_ed i[hl_Y[i* Wi m[bb Wi ^WhZmWh[* ie\jmWh[* WdZ YoX[h

i[Ykh_jo iebkj_edi, N^[ YecfWdo Wbie fhel_Z[i Wii[j f[h\ehcWdY[ cWdW][c[dj* WdWboj_YWb

j[ij_d]* ded+Z[ijhkYj_l[ WdZ cWj[h_Wbi j[ij_d]* [d]_d[[h_d]* YWh]e WdZ _dl[djeho _dif[Yj_ed*

WdWboj_YWb Wii[iic[dj* YWb_XhWj_ed* ikffbo+Y^W_d jhWY[WX_b_jo* WdZ h[bWj[Z h[i[WhY^ WdZ j[Y^d_YWb

i[hl_Y[i* Wi m[bb Wi ikffehj i[hl_Y[i _d fheZkYj Z[l[befc[dj* h[]kbWjeho Wkj^eh_pWj_ed* Y^[c_YWb

j[ij_d]* WdZ fheZkYj_ed, Cj i[hl[i W hWd][ e\ _dZkijh_[i* _dYbkZ_d] j[nj_b[i* \eejm[Wh* jeoi*

^WhZb_d[i* ^ec[ Wffb_WdY[i* Yedikc[h [b[Yjhed_Yi* _d\ehcWj_ed WdZ Yecckd_YWj_ed j[Y^debe]o*

Wkjecej_l[* W[heifWY[* b_]^j_d]* Xk_bZ_d] fheZkYji* _dZkijh_Wb WdZ h[d[mWXb[ [d[h]o fheZkYji* e_b

WdZ ]Wi* f[jheY^[c_YWb* c_d[hWbi* [nfbehWj_ed* eh[ WdZ c_d_d]* Xk_bZ_d] WdZ YedijhkYj_ed* iebWh

[d[h]o* [d[h]o ijehW][* ]h[[d ^oZhe][d* f[jheb[kc WdZ X_e\k[bi* W]h_YkbjkhWb ikffbo Y^W_d* \eeZ*
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jhWdifehjWj_ed* Y^[c_YWbi WdZ f^WhcW* WdZ ^[Wbj^YWh[* Wi m[bb Wi ]el[hdc[dji WdZ h[]kbWjeho

XeZ_[i, N^[ YecfWdo mWi \ekdZ[Z _d /663 WdZ _i XWi[Z _d FedZed* j^[ Od_j[Z E_d]Zec

MAM M;
MAM M; fhel_Z[i _dif[Yj_ed* j[ij_d]* WdZ l[h_\_YWj_ed i[hl_Y[i _d ?khef[* ;\h_YW* j^[ G_ZZb[ ?Wij*

j^[ ;c[h_YWi* WdZ j^[ ;i_W JWY_\_Y, Cj ef[hWj[i _d \_l[ i[]c[dji8 =edd[Yj_l_jo $ JheZkYji* B[Wbj^

$ Hkjh_j_ed* CdZkijh_[i $ ?dl_hedc[dj* HWjkhWb L[iekhY[i* WdZ <ki_d[ii ;iikhWdY[, N^[

YecfWdo fhel_Z[i bWXehWjeho j[ij_d]* fheZkYj _dif[Yj_ed WdZ Yedikbj_d]* fheY[ii Wii[iic[dj*

j[Y^d_YWb WdZ jhWdiWYj_edWb Wii_ijWdY[9 WdZ Wkjecej_l[* Yedd[Yj_l_jo* ie\jb_d[i WdZ WYY[iieh_[i*

WdZ ^WhZ]eeZi* jeoi* WdZ `kl[d_b[ fheZkYji* Wi m[bb Wi ]el[hdc[dj WdZ jhWZ[ \WY_b_jWj_ed

i[hl_Y[i, Cd WZZ_j_ed* _j e\\[hi W hWd][ e\ j[ij_d]* _dif[Yj_ed WdZ Y[hj_\_YWj_ed iebkj_edi \eh j^[ Yhef

iY_[dY[* \eeZ* ^[Wbj^ iY_[dY[* WdZ Yeic[j_Yi WdZ ^o]_[d[ _dZkijh_[i9 \_[bZ i[hl_Y[i* j[Y^d_YWb

Wii[iic[dj* WdZ WZl_ieho i[hl_Y[i9 WdZ i[hl_Y[i h[bWj[Z je _dZkijh_Wb* fkXb_Y ^[Wbj^ WdZ iW\[jo*

[dl_hedc[djWb j[ij_d]* WdZ fkXb_Y cWdZWj[i, @khj^[h* _j fhel_Z[i Wii[iic[dj* WkZ_j_d]* WdZ

Y[hj_\_YWj_ed* ikffbo Y^W_d WiikhWdY[* jhW_d_d]* Yedikbj_d]* WdZ ikijW_dWX_b_jo WiikhWdY[ i[hl_Y[i9

W]h_YkbjkhWb YecceZ_j_[i* ][eY^[c_ijho* bWXehWjeho j[ij_d] f[jheb[kc WdZ Y^[c_YWbi* c[jWbbkh]o

WdZ Yedikbj_d]* c_d[hWb WdZ c[jWb YecceZ_j_[i* WdZ e_b* ]Wi* WdZ Y^[c_YWb YecceZ_j_[i9 WdZ

ikijW_dWX_b_jo iebkj_edi, N^[ YecfWdo i[hl[i j^[ W]h_Ykbjkh[ WdZ \eeZ* Y^[c_YWb* YedijhkYj_ed*

Yedikc[h WdZ h[jW_b* [d[h]o* _dZkijh_Wb cWdk\WYjkh_d]* b_\[ iY_[dY[i* c_d_d]* e_b WdZ ]Wi* fkXb_Y*

WdZ jhWdifehjWj_ed i[Yjehi, MAM M; mWi \ekdZ[Z _d /656 WdZ _i ^[WZgkWhj[h[Z _d A[d[lW*

Mm_jp[hbWdZ,

;ffbki M[hl_Y[i* M,;
;ffbki M[hl_Y[i* M,;,* je][j^[h m_j^ _ji ikXi_Z_Wh_[i* fhel_Z[i j[ij_d]* _dif[Yj_ed* WdZ

Y[hj_\_YWj_ed i[hl_Y[i, Cj ef[hWj[i j^hek]^ \ekh i[]c[dji8 ;ffbki) ?d[h]o $ CdZkijho* ;ffbki)

FWXehWjeh_[i* ;ffbki) ;kjecej_l[* WdZ ;ffbki) C>C;>;, N^[ ;ffbki) ?d[h]o $ CdZkijho

i[]c[dj e\\[hi ded+Z[ijhkYj_l[ j[ij_d]* gkWb_jo WYYh[Z_jWj_ed WdZ Yedjheb* fhe`[Yj cWdW][c[dj*

ikffb_[h _dif[Yj_ed* WdZ \WY_b_jo _dif[Yj_ed WdZ Wii[j Y[hj_\_YWj_ed WdZ _dj[]h_jo i[hl_Y[i, N^_i

i[]c[dj Wbie fhel_Z[i gkWb_\_[Z ijW\\ h[Yhk_jc[dj WdZ ^_h_d] i[hl_Y[i \eh j^[ e_b WdZ ]Wi* W_hYhW\j*

[d[h]o* c_d_d]* j[b[Yecckd_YWj_edi* WdZ YedijhkYj_ed _dZkijh_[i, N^[ ;ffbki) FWXehWjeh_[i

i[]c[dj e\\[hi bWXehWjeho j[ij_d]* ioij[c Y[hj_\_YWj_ed* WdZ fheZkYj Z[l[befc[dj i[hl_Y[i WYheii

lWh_eki _dZkijh_[i WdZ [b[Yjhed_Y fWoc[dj ioij[ci* _dYbkZ_d] j^[ W[heifWY[ WdZ _dZkijh_Wb

i[Yjehi, N^[ ;ffbki) ;kjecej_l[ i[]c[dj e\\[hi cWdZWjeho l[^_Yb[ heWZmehj^_d[ii j[ij_d]

i[hl_Y[i WdZ l[h_\o_d] l[^_Yb[i% Yecfb_WdY[ m_j^ iW\[jo WdZ [c_ii_edi h[]kbWj_edi _d \ehY[, N^[

;ffbki) C>C;>; i[]c[dj e\\[hi Z[i_]d* [d]_d[[h_d]* j[ij_d]* WdZ Y[hj_\_YWj_ed i[hl_Y[i je

cWdk\WYjkh[hi, Cj ef[hWj[i _d MfW_d* h[ij e\ ?khef[* j^[ Od_j[Z MjWj[i* =WdWZW* j^[ ;i_W WdZ

JWY_\_Y* j^[ G_ZZb[ ?Wij* ;\h_YW* WdZ FWj_d ;c[h_YW, N^[ YecfWdo mWi \ehc[hbo ademd Wi ;ffbki

N[Y^debe]_[i BebZ_d]* M,F, WdZ Y^Wd][Z _ji dWc[ je ;ffbki M[hl_Y[i* M,;, _d GWhY^ 0./2,

;ffbki M[hl_Y[i* M,;, mWi \ekdZ[Z _d /774 WdZ _i ^[WZgkWhj[h[Z _d GWZh_Z* MfW_d,

GeeZo%i =ehfehWj_ed
GeeZo%i =ehfehWj_ed ef[hWj[i Wi Wd _dj[]hWj[Z h_ia Wii[iic[dj \_hc mehbZm_Z[, Cj ef[hWj[i _d

jme i[]c[dji* GeeZoyi ;dWboj_Yi WdZ GeeZoyi Cdl[ijehi M[hl_Y[i, N^[ GeeZoyi ;dWboj_Yi

i[]c[dj Z[l[befi W hWd][ e\ fheZkYji WdZ i[hl_Y[i j^Wj ikffehj j^[ h_ia cWdW][c[dj WYj_l_j_[i

e\ _dij_jkj_edWb fWhj_Y_fWdji _d \_dWdY_Wb cWha[ji, Cj Wbie e\\[hi Yh[Z_j h[i[WhY^* Yh[Z_j ceZ[bi WdZ

WdWboj_Yi* [Yedec_Yi ZWjW WdZ ceZ[bi* WdZ ijhkYjkh[Z \_dWdY[ iebkj_edi9 ZWjW i[ji ed YecfWd_[i

WdZ i[Ykh_j_[i9 WdZ MWWM iebkj_edi ikffehj_d] XWda_d]* _dikhWdY[* WdZ adem oekh Ykijec[h

meha\bemi, N^[ GeeZoyi Cdl[ijehi M[hl_Y[ i[]c[dj fkXb_i^[i Yh[Z_j hWj_d]i WdZ fhel_Z[i

Wii[iic[dj i[hl_Y[i ed lWh_eki Z[Xj eXb_]Wj_edi* fhe]hWci WdZ \WY_b_j_[i* WdZ [dj_j_[i j^Wj _iik[

ikY^ eXb_]Wj_edi* ikY^ Wi lWh_eki YehfehWj[* \_dWdY_Wb _dij_jkj_ed* WdZ ]el[hdc[djWb eXb_]Wj_edi*

Wi m[bb Wi ijhkYjkh[Z \_dWdY[ i[Ykh_j_[i, N^[ YecfWdo mWi \ehc[hbo ademd Wi >kd WdZ

<hWZijh[[j =ecfWdo WdZ Y^Wd][Z _ji dWc[ je GeeZo%i =ehfehWj_ed _d M[fj[cX[h 0..., GeeZo%i

=ehfehWj_ed mWi \ekdZ[Z _d /7.. WdZ _i ^[WZgkWhj[h[Z _d H[m Seha* H[m Seha,
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M$J AbeXWb CdY,
M$J AbeXWb CdY,* je][j^[h m_j^ _ji ikXi_Z_Wh_[i* fhel_Z[i Yh[Z_j hWj_d]i* X[dY^cWhai* WdWboj_Yi*

WdZ meha\bem iebkj_edi _d j^[ ]beXWb YWf_jWb* YecceZ_jo* WdZ Wkjecej_l[ cWha[ji, Cj ef[hWj[i

j^hek]^ M$J AbeXWb GWha[j Cdj[bb_][dY[* M$J AbeXWb LWj_d]i* M$J AbeXWb =ecceZ_jo Cdi_]^ji*

M$J AbeXWb GeX_b_jo* M$J >em Ded[i CdZ_Y[i* WdZ M$J AbeXWb ?d]_d[[h_d] Mebkj_edi i[]c[dji,

N^[ M$J AbeXWb GWha[j Cdj[bb_][dY[ i[]c[dj e\\[hi ckbj_+Wii[j+YbWii ZWjW WdZ WdWboj_Yi

_dj[]hWj[Z m_j^ fkhfei[+Xk_bj meha\bem iebkj_edi, N^_i i[]c[dj e\\[hi >[iajef* W fheZkYj ik_j[

j^Wj fhel_Z[i ZWjW* WdWboj_Yi* WdZ j^_hZ+fWhjo h[i[WhY^9 >WjW WdZ ;Zl_ieho Mebkj_edi \eh h[i[WhY^*

h[\[h[dY[ ZWjW* cWha[j ZWjW* Z[h_l[Z WdWboj_Yi* WdZ lWbkWj_ed i[hl_Y[i9 ?dj[hfh_i[ Mebkj_edi*

ie\jmWh[ WdZ meha\bem iebkj_edi9 WdZ =h[Z_j $ L_ia Mebkj_edi \eh i[bb_d] LWj_d]i% Yh[Z_j hWj_d]i

WdZ h[bWj[Z ZWjW WdZ h[i[WhY^, N^[ M$J AbeXWb LWj_d]i i[]c[dj ef[hWj[i Wi Wd _dZ[f[dZ[dj

fhel_Z[h e\ Yh[Z_j hWj_d]i* h[i[WhY^* WdZ WdWboj_Yi* e\\[h_d] _dl[ijehi WdZ ej^[h cWha[j

fWhj_Y_fWdji _d\ehcWj_ed* hWj_d]i* WdZ X[dY^cWhai, N^[ M$J AbeXWb =ecceZ_jo Cdi_]^ji

i[]c[dj fhel_Z[i _d\ehcWj_ed WdZ X[dY^cWha fh_Y[i \eh j^[ YecceZ_jo WdZ [d[h]o cWha[ji,

N^[ M$J AbeXWb GeX_b_jo i[]c[dj fhel_Z[i iebkj_edi i[hl_d] j^[ \kbb Wkjecej_l[ lWbk[ Y^W_d*

_dYbkZ_d] l[^_Yb[ cWdk\WYjkh[hi &I?Gi'* Wkjecej_l[ ikffb_[hi* ceX_b_jo i[hl_Y[ fhel_Z[hi*

h[jW_b[hi* Yedikc[hi* WdZ \_dWdY[ WdZ _dikhWdY[ YecfWd_[i, N^[ M$J >em Ded[i CdZ_Y[i

i[]c[dj _i Wd _dZ[n fhel_Z[h j^Wj cW_djW_di lWh_eki lWbkWj_ed WdZ _dZ[n X[dY^cWhai \eh

_dl[ijc[dj WZl_iehi* m[Wbj^ cWdW][hi* WdZ _dij_jkj_edWb _dl[ijehi, N^[ M$J AbeXWb ?d]_d[[h_d]

Mebkj_edi i[]c[dj e\\[hi [d]_d[[h_d] ijWdZWhZi WdZ h[bWj[Z j[Y^d_YWb ademb[Z][* _dYbkZ_d]

fheZkYj Z[i_]d je fhel_Z[ _d\ehcWj_ed WdZ _di_]^j je Z[i_]d fheZkYji* efj_c_p[ [d]_d[[h_d]

fhe`[Yji WdZ ekjYec[i* iebl[ j[Y^d_YWb fheXb[ci* WdZ WZZh[ii Yecfb[n ikffbo Y^W_d _iik[i,

M$J AbeXWb CdY, mWi \ekdZ[Z _d /64. WdZ _i ^[WZgkWhj[h[Z _d H[m Seha* H[m Seha
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Q^[d Wffbo_d] j^[ >=@ c[j^eZebe]o* j^[ YWi^ \bemi [nf[Yj[Z je X[ ][d[hWj[Z Xo

W Xki_d[ii Wh[ Z_iYekdj[Z je j^[_h fh[i[dj lWbk[ [gk_lWb[dj ki_d] W hWj[ e\ h[jkhd j^Wj

h[\b[Yji j^[ h[bWj_l[ h_ia e\ j^[ _dl[ijc[dj* Wi m[bb Wi j^[ j_c[ lWbk[ e\ ced[o,

M_dY[ m[ Wh[ Z_iYekdj_d] \h[[ YWi^ \bemi WlW_bWXb[ je Wbb j^[ ijWa[^ebZ[hi* m[ Wh[

ki_d] j^[ Q;== c[j^eZ je Yecfkj[ j^[ Z_iYekdj hWj[, Q;== _i YWbYkbWj[Z Xo

ckbj_fbo_d] Yeij e\ [gk_jo WdZ Yeij e\ Z[Xj m_j^ j^[_h h[if[Yj_l[ m[_]^ji _d j^[ el[hWbb

YWf_jWb ijhkYjkh[,

Weighted Average Cost of Capital (WACC) applicable to IGI Belgium and IGI

Netherlands

Q;== fhel_Z[i Wd [nf[Yj[Z hWj[ e\ h[jkhd XWi[Z ed j^[ YWf_jWb ijhkYjkh[* j^[

h[gk_h[Z h[jkhd ed j^[ [gk_jo* WdZ j^[ h[gk_h[Z o_[bZ ed j^[ _dj[h[ij+X[Wh_d] Z[Xj,

M_dY[ lWbk[ _i fh[c_i[Z ed W Ykhh[dj jhWdiWYj_ed X[jm[[d m_bb_d] fWhj_[i* _dZkijho

if[Y_\_Y [ij_cWj[i h[bWj_l[ je YWf_jWb ijhkYjkh[* h[gk_h[Z h[jkhd ed [gk_jo* WdZ h[gk_h[Z

o_[bZ ed _dj[h[ij+X[Wh_d] Z[Xj ^Wl[ X[[d Wffb_[Z, N^[ \ehckbW \eh YWbYkbWj_d] j^[

m[_]^j[Z Wl[hW][ Yeij e\ YWf_jWb _i8

Q;== : a[ ( Q[ ) aZ (&/+j' ( QZ

E[ : =eij e\ [gk_jo

Q[ : ?gk_jo m[_]^j _d jejWb YWf_jWb

EZ : =eij e\ Z[Xj*

j : NWn hWj[

QZ : >[Xj m[_]^j _d jejWb YWf_jWb

N^[ Z[h_lWj_ed e\ [WY^ e\ j^[ _dfkji _dje j^[ ceZ[b _i Z[iYh_X[Z X[bem,

Cost of Equity (Ke)

N^[ Yeij e\ [gk_jo ^Wi X[[d [ij_cWj[Z ki_d] j^[ Cdj[hdWj_edWb =eij e\ =Wf_jWb&vC=I=w'

ceZ[b, M_dY[ j^[ fhe`[Yj[Z \_dWdY_Wb _d\ehcWj_ed fhel_Z[Z Xo j^[ GWdW][c[dj Wh[

OM> Z[dec_dWj[Z* m[ ^Wl[ ki[Z W OM> Xk_bZ+kf je Whh_l[ Wj j^[ Yeij e\ [gk_jo \eh

j^[ =ecfWd_[i, Q[ beea[Z Wj j^[ \_dWdY_Wb h[jkhd ZWjW \eh ej^[h i_c_bWh \_hci _d j^[

_dZkijho je Whh_l[ Wj j^[ [ij_cWj[Z h[gk_h[Z h[jkhd ed [gk_jo j^[ ^ebZ[h mekbZ [nf[Yj

\eh ^_i _dl[ijc[dj, N^[ C=I= YWd X[ [nfh[ii[Z Wi \ebbemi8

E[ : &&L@L ) t n &?LJ' )=LJ' ( L' ) =MLJ

Q^[h[8

L@L : L_ia+\h[[ hWj[

t : M[Ykh_joyi X[jW ijWj_ij_Y

?LJ : GWha[j ?gk_jo L_ia Jh[c_kc

L : @_i^[h ?\\[Yj

=MLJ : =ecfWdo Mf[Y_\_Y L_ia Jh[c_kc

;bb \WYjehi h[b[lWdj je j^[ E[ YWbYkbWj_ed Wh[ XWi[Z ed fkXb_Ybo WlW_bWXb[ iekhY[i WdZ

Yedi_Z[h[Z h[b_WXb[,

=, >[h_lWj_ed

e\ >_iYekdj

LWj[
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E[ : &&L@L ) t n &?LJ' )=LJ' ( L' ) =MLJ

Q^[h[

E[ : =eij e\ [gk_jo

L\ : L_ia+\h[[ hWj[ e\

h[jkhd

: 2,2# N^[ o_[bZ ed j^[ OM /.+S[Wh Mel[h[_]d <edZ S_[bZ Wi e\ j^[ PWbkWj_ed >Wj[

mWi ki[Z Wi W fheno \eh j^[ h_ia+\h[[ hWj[,

� : <[jW : .,55 <[jW _i W c[Wikh[ e\ j^[ h_ia e\ W ]_l[d i[Ykh_jo h[bWj_l[ je j^Wj e\ j^[ el[hWbb

cWha[j, N^[ YedYbkZ[Z X[jW _i XWi[Z ed j^[ c[Z_Wd e\ j^[ kdb[l[h[Z X[jW&i'

e\ j^[ i[b[Yj[Z ]k_Z[b_d[ YecfWd_[i* m^_Y^ mWi j^[d h[+b[l[h[Z XWi[Z ed j^[

YedYbkZ[Z YWf_jWb ijhkYjkh[,

?LJ : GWha[j [gk_jo h_ia

fh[c_kc

: 3,.# N^[ ?LJ _i j^[ [nf[Yj[Z h[jkhd e\ j^[ cWha[j &Lc' _d [nY[ii e\ j^[ h_ia+\h[[

hWj[ &L\'* eh* cWj^[cWj_YWbbo* Lc + L\, N^[ cWha[j [gk_jo h_ia fh[c_kc _i

[ij_cWj[Z XWi[Z ed Yedi_Z[hWj_ed e\ ^_ijeh_YWb h[Wb_p[Z h[jkhdi ed [gk_jo

_dl[ijc[dji el[h W h_ia+\h[[ hWj[ Wi h[fh[i[dj[Z Xo bed]+j[hc ]el[hdc[dj

XedZi WdZ \ehmWhZ+beea_d] [gk_jo h_ia fh[c_kc [ij_cWj[i, >WjW iekhY[i

h[l_[m[Z ][d[hWj[Z W hWd][ e\ [gk_jo h_ia fh[c_kc _dZ_YWj_edi, ; 3,.# [gk_jo

h_ia fh[c_kc mWi Yedi_Z[h[Z je h[WiedWXbo h[fh[i[dj W Yedi[diki l_[mfe_dj

e\ j^[ cWha[j [gk_jo h_ia fh[c_kc,

=LJ : =ekdjho L_ia

Jh[c_kc

: N^[ =LJ e\ h[fh[i[dji j^[ WZZ_j_edWb h[jkhd h[gk_h[Z Xo Wd Wl[hW][ _dl[ijeh

\eh j^[ h_ia WiieY_Wj[Z m_j^ _dl[ij_d] _d Y[hjW_d j[hh_jeh_[i ekji_Z[ e\ j^[ xh_ia

\h[[y j[hh_jeho e\ OM, N^_i _i XWi[Z ed Ehebbyi _dj[hdWb Yekdjho h_ia fh[c_kc

ijkZo,

@eh IGI Belgium + Q[ ^Wl[ Yedi_Z[h[Z .,0 f[hY[dj =LJ m^_Y^ _i W m[_]^j[Z

Wl[hW][ e\ j^[ =LJ \eh <[b]_kc WdZ _ji ikXi_Z_Who &OM;' XWi_i j^[ fhefehj_ed

e\ h[l[dk[ \hec [WY^ Yekdjho,

@eh IGI Netherlands + Q[ ^Wl[ Yedi_Z[h[Z .,6 f[hY[dj =LJ m^_Y^ _i W

m[_]^j[Z Wl[hW][ e\ j^[ =LJ \eh Wbb j^[ ef[hWj_d] ikXi_Z_Wh_[i e\ H[j^[hbWdZi

XWi_i j^[ fhefehj_ed e\ h[l[dk[ \hec [WY^ Yekdjho,

=MLJ : =ecfWdo+Mf[Y_\_Y

L_ia Jh[c_kc

: N^[ =MLJ WYYekdji \eh YecfWdo if[Y_\_Y \WYjehi W\\[Yj_d] W YecfWdoyi

Yecf[j_j_l[ fei_j_ed _d j^[ _dZkijho eh kd_gk[ Y^WhWYj[h_ij_Yi j^Wj mekbZ YWki[

_dl[ijehi je l_[m j^[ YecfWdoyi h_ia Z_\\[h[djbo j^Wd j^[ Wl[hW][ h_ia

Y^WhWYj[h_ij_Yi e\ YecfWhWXb[ YecfWd_[i, N^[ =MLJ _dYbkZ[i i_p[ fh[c_kc*

WdZ h_ia XWi[Z ed j^[ \kdZWc[djWbi e\ j^[ ikX`[Yj YecfWdo _dYbkZ_d]

h_ia_d[ii e\ j^[ fhe`[Yj_edi, Q[ ^Wl[ dej Yedi_Z[h[Z Wdo =MLJ \eh j^[

fkhfei[ e\ j^_i WdWboi_i,

@eh IGI Belgium + Q[ ^Wl[ Yedi_Z[h[Z 0,. f[hY[dj =MLJ m^_Y^ WYYekdji \eh

kdY[hjW_djo WdZ h_iai WiieY_Wj[Z m_j^ fhe`[Yj[Z h[l[dk[i WdZ cWh]_di _d j^[

bed] j[hc,

@eh IGI Netherlands + Q[ ^Wl[ Yedi_Z[h[Z 0,. f[hY[dj =MLJ je WYYekdj \eh

kdY[hjW_djo WdZ h_iai WiieY_Wj[Z m_j^ fhe`[Yj[Z h[l[dk[i WdZ cWh]_di _d j^[

bed] j[hc,
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<Wi[Z ed j^[i[ _dfkji* j^[ XWi[ Yeij e\ [gk_jo &_dYbkZ_d] =LJ Xkj [nYbkZ_d] L WdZ

=MLJ' \eh CAC <[b]_kc WdZ CAC H[j^[hbWdZi _i Wi fhel_Z[Z _d j^[ jWXb[ X[bem8

Base Cost of Equity (Rounded)

<Wi[ E[ : &&L@L ) t n &?LJ' )=LJ'

CAC <[b]_kc <Wi[ E[ : 2,2#).,55(3,.#).,0# : 6,3#

CAC H[j^[hbWdZi <Wi[ E[ : 2,2#).,55(3,.#).,6# : 7,.#

Fisher Effect (R)

N^[ @_i^[h ?\\[Yj _i Wd [Yedec_Y ^ofej^[i_i ijWj_d] j^Wj j^[ h[Wb _dj[h[ij hWj[ _i [gkWb

je j^[ dec_dWb hWj[ c_dki j^[ [nf[Yj[Z hWj[ e\ _d\bWj_ed, N^[ _dZ_YWj[Z E[ _i \khj^[h

WZ`kij[Z ki_d] j^[ @_i^[h [\\[Yj je Whh_l[ Wj j^[ Cdj[hdWj_edWb =eij e\ =Wf_jWb &C=I=',

Q[ ^Wl[ Yedi_Z[h[Z j^[ bed]+j[hc _d\bWj_ed hWj[ \eh OM Wi ^ec[ Yekdjho WdZ bed]+

j[hc _d\bWj_ed hWj[ \eh Wbb Yekdjh_[i e\ ef[hWj_edi e\ j^[ ikXi_Z_Wh_[i \eh <[b]_kc WdZ

H[j^[hbWdZi* &i[fWhWj[bo \eh [WY^ lWbkWj_ed' Wi \eh[_]d Yekdjho _d\bWj_ed Wi fWhj e\ j^[

WZ`kijc[dj \WYjeh Wi X[bem8

@_i^[hyi

?\\[Yj
:

U&/ )@eh[_]d =ekdjho E[' ( &/ ) Bec[ =ekdjho Cd\bWj_ed'V

&/ ) @eh[_]d =ekdjho Cd\bWj_ed'

CAC <[b]_kc

JWhj_YkbWhi

CdZ_YWj[Z =eij e\ ?gk_jo &E[' 6,3#

Fisher’s Effect

@eh[_]d =ekdjhoyi Fed] N[hc Cd\bWj_ed LWj[ 0,/#

OMy Fed] N[hc Cd\bWj_ed LWj[ 0,0#

Estimated Ke 8.4%

CAC H[j^[hbWdZi

JWhj_YkbWhi

CdZ_YWj[Z =eij e\ ?gk_jo &E[' 7,.#

Fisher’s Effect

@eh[_]d =ekdjhoyi Fed] N[hc Cd\bWj_ed LWj[ 0,/#

OMy Fed] N[hc Cd\bWj_ed LWj[ 0,0#

Estimated Ke 8.9%

<Wi[Z ed j^[i[ _dfkji* E[ \eh CAC <[b]_kc WdZ CAC H[j^[hbWdZi* feij WZ`kij_d] \eh

=MLJ _i Wi fhel_Z[Z _d j^[ jWXb[ X[bem8
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Cost of Equity (Rounded)

E[ : &&L@L ) t n &?LJ' )=LJ' ( L' )

=MLJ

CAC <[b]_kc E[ &LekdZ[Z' : 6,2# ) 0,.# : /.,3#

CAC H[j^[hbWdZi E[ &LekdZ[Z' : 6,7# ) 0,.# : //,.#

Capital Structure

Q[ beea[Z Wj j^[ Wl[hW][ YWf_jWb ijhkYjkh[ e\ YecfWhWXb[ YecfWd_[i WdZ

WYYehZ_d]bo* m[ ^Wl[ Yedi_Z[h[Z j^[ \ebbem_d] Wi Wffhefh_Wj[ YWf_jWb ijhkYjkh[i \eh

j^[ CAC <[b]_kc WdZ CAC H[j^[hbWdZi8

JWhj_YkbWhi >[Xj ?gk_jo =Wf_jWb MjhkYjkh[

CAC <[b]_kc .,.# /..,.# .8/..

CAC H[j^[hbWdZi .,.# /..,.# .8/..

=edYbkZ[Z >_iYekdj LWj[

<Wi[Z ed j^[ jWh][j YWf_jWb ijhkYjkh[ e\ H_b Z[Xj je [gk_jo* Yeij e\ [gk_jo ^Wi X[[d

YedYbkZ[Z je X[ Q;== \eh Xej^ CAC <[b]_kc WdZ CAC H[j^[hbWdZi,

Jb[Wi[ h[\[h je QehafWf[h /,0 WdZ QehafWf[h 0,0 \eh Z[jW_b[Z WdWboi_i,

THIS SPACE HAS BEEN LEFT BLANK INTENTIONALLY
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>, ;iikcfj_edi WdZ F_c_j_d] =edZ_j_edi

N^_i i[hl_Y[ mWi f[h\ehc[Z m_j^ j^[ \ebbem_d] ][d[hWb Wiikcfj_edi WdZ b_c_j_d]

YedZ_j_edi,

>$J ;Zl_iehoyi lWbkWj_ed h[fehj \eh j^[ \W_h lWbkWj_ed e\ j^[ =ecfWd_[i Ze[i dej

Yedij_jkj[ Wd WkZ_j _d WYYehZWdY[ m_j^ WkZ_j_d] ijWdZWhZi, >$J ;Zl_ieho ^Wi h[b_[Z

ed [nfbWdWj_edi WdZ _d\ehcWj_ed fhel_Z[Z Xo j^[ GWdW][c[dj WdZ WYY[fj[Z j^[

_d\ehcWj_ed WdZ \_dWdY_Wb fhe`[Yj_edi fhel_Z[Z je ki Wi WYYkhWj[, ;bj^ek]^ >$J

;Zl_ieho ^Wi h[l_[m[Z ikY^ ZWjW \eh Yedi_ij[dYo WdZ h[WiedWXb[d[ii* >$J ;Zl_ieho

^Wi dej _dZ[f[dZ[djbo _dl[ij_]Wj[Z eh ej^[hm_i[ l[h_\_[Z j^[ ZWjW fhel_Z[Z, Hej^_d]

^Wi Yec[ je ekh Wjj[dj_ed je _dZ_YWj[ j^Wj j^[ _d\ehcWj_ed fhel_Z[Z ^WZ cWj[h_Wb c_ii+

ijWj[c[dji eh mekbZ dej W\\ehZ h[WiedWXb[ ]hekdZi kfed m^_Y^ je XWi[ j^[ L[fehj,

;i f[h GWdW][c[dj h[fh[i[djWj_ed* m[ Wbie kdZ[hijWdZ j^Wj j^[h[ Wh[ de ej^[h

cWj[h_Wb ikhfbki eh Yedj_d][dj Wii[ji eh b_WX_b_j_[i j^Wj Wh[ b_a[bo je cWj[h_Wb_p[* ej^[h

j^Wd j^ei[ j^Wj Wh[ Wff[Wh_d] ed j^[ XWbWdY[ i^[[j e\ j^[ =ecfWd_[i Wi e\ j^[

PWbkWj_ed >Wj[,

N^[ lWbkWj_ed e\ CAC <[b]_kc WdZ CAC H[j^[hbWdZi ^Wi X[[d YWhh_[Z ekj ed Wd Wi+_i

XWi_i Wi e\ j^[ lWbkWj_ed ZWj[, >$J ;Zl_iehoyi lWbkWj_ed _i fh_cWh_bo \hec W Xki_d[ii

f[hif[Yj_l[ WdZ ^Wi dej jWa[d _dje WYYekdj lWh_eki b[]Wb WdZ ej^[h YehfehWj[

ijhkYjkh[i X[oedZ j^[ b_c_j[Z _d\ehcWj_ed cWZ[ WlW_bWXb[,

N^[ h[ifedi_X_b_jo \eh \eh[YWiji WdZ j^[ Wiikcfj_edi ed m^_Y^ j^[o Wh[ XWi[Z _i

ieb[bo j^Wj e\ j^[ GWdW][c[dj, Cj ckij X[ [cf^Wi_p[Z j^Wj h[l[dk[ WdZ fhe\_j

\eh[YWiji d[Y[iiWh_bo Z[f[dZ kfed ikX`[Yj_l[ `kZ]c[dj, N^[o Wh[ je W ]h[Wj[h eh

b[ii[h [nj[dj* WYYehZ_d] je j^[ dWjkh[ e\ j^[ Xki_d[ii WdZ j^[ f[h_eZ Yel[h[Z Xo j^[

\eh[YWiji* ikX`[Yj je ikXijWdj_Wb _d^[h[dj kdY[hjW_dj_[i, Cd Yedi[gk[dY[* j^[o Wh[ dej

YWfWXb[ e\ X[_d] WkZ_j[Z eh ikXijWdj_Wj[Z _d j^[ iWc[ mWo Wi \_dWdY_Wb ijWj[c[dji*

m^_Y^ fh[i[dj j^[ h[ikbji e\ Yecfb[j[Z f[h_eZi, >$J ;Zl_ieho ^Wi h[b_[Z ed

GWdW][c[dj `kZ]c[dj WdZ ^Wi dej Zed[ _d+Z[fj^ cWha[j Wii[iic[dj,

M_c_bWhbo* >$J ;Zl_ieho ^Wi h[b_[Z ed ZWjW \hec [nj[hdWb iekhY[i, N^[i[ iekhY[i Wh[

Yedi_Z[h[Z je X[ h[b_WXb[ WdZ j^[h[\eh[ >$J ;Zl_ieho Wiikc[i de b_WX_b_jo \eh j^[

WYYkhWYo e\ j^[ ZWjW, >$J ;Zl_ieho ^Wi Wiikc[Z j^Wj j^[ Xki_d[ii Yedj_dk[i

dehcWbbo m_j^ekj Wdo Z_ihkfj_edi Zk[ je ijWjkjeho eh ej^[h [nj[hdWb-_dj[hdWb

eYYkhh[dY[i,

N^[ iYef[ e\ meha ^Wi X[[d b_c_j[Z Xej^ _d j[hci e\ j^[ Wh[Wi e\ j^[ Xki_d[ii WdZ

ef[hWj_edi m^_Y^ ^Wl[ X[[d h[l_[m[Z, N^[h[ cWo X[ cWjj[hi* ej^[h j^Wd j^ei[

dej[Z _d j^_i h[fehj* m^_Y^ c_]^j X[ h[b[lWdj _d j^[ Yedj[nj e\ j^[ jhWdiWYj_ed WdZ

m^_Y^ W m_Z[h iYef[ c_]^j kdYel[h,

Jb[Wi[ dej[ j^Wj j^[ lWbkWj_ed ^Wi X[[d f[h\ehc[Z Wi e\ j^[ PWbkWj_ed >Wj[ WdZ

h[\b[Yji j^[ _d\ehcWj_ed WlW_bWXb[ je ki Wi Wj j^[ ZWj[ e\ ekh h[fehj* m^_Y^ m[ Wh[

_dijhkYj[Z mekbZ ^Wl[ X[[d WlW_bWXb[ Wi e\ Hel[cX[h /3* 0.02, ?Yedec_Y

YedZ_j_edi* \WYjehi WdZ f[h\ehcWdY[ Y^Wd][i cWo h[ikbj _d ekh YedYbki_edi

X[Yec_d] gk_Yabo ekjZWj[Z,

>, ;iikcfj_edi

WdZ F_c_j_d]

=edZ_j_edi
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N^_i L[fehj _i _iik[Z ed j^[ kdZ[hijWdZ_d] j^Wj GWdW][c[dj ^Wi ZhWmd ekh

Wjj[dj_ed je Wbb cWjj[hi e\ m^_Y^ j^[o Wh[ WmWh[ YedY[hd_d] j^[ \_dWdY_Wb fei_j_ed WdZ

YWf_jWb ijhkYjkh[ e\ CAC <[b]_kc WdZ CAC H[j^[hbWdZi* m^_Y^ cWo ^Wl[ Wd _cfWYj ed

j^_i L[fehj kf je j^[ ZWj[ e\ _iik[, >$J ;Zl_ieho ^Wi de h[ifedi_X_b_jo je kfZWj[ j^_i

h[fehj \eh [l[dji WdZ Y_hYkcijWdY[i eYYkhh_d] W\j[h j^[ ZWj[ e\ j^_i L[fehj,

N^[ [n[hY_i[ e\ lWbkWj_ed _i dej W fh[Y_i[ iY_[dY[ WdZ j^[ YedYbki_edi Whh_l[Z Wj _d

cWdo YWi[i m_bb e\ d[Y[ii_jo X[ ikX`[Yj_l[ WdZ Z[f[dZ[dj ed j^[ [n[hY_i[ e\

_dZ_l_ZkWb `kZ]c[dj, N^[ lWbkWj_ed ^Wi X[[d YWhh_[Z ekj _dZ[f[dZ[djbo je Wii[ii j^[

\W_h lWbk[ e\ [gk_jo e\ CAC <[b]_kc WdZ CAC H[j^[hbWdZi, >$J ;Zl_ieho ^Wi de fh[i[dj

eh fbWdd[Z \kjkh[ _dj[h[ij _d j^[ =ecfWd_[i eh Wdo e\ _ji ]hekf =ecfWd_[i WdZ j^[

\[[ \eh j^_i h[fehj _i dej Yedj_d][dj kfed j^[ lWbk[i h[fehj[Z ^[h[_d, >$J ;Zl_ieho

lWbkWj_ed i^ekbZ dej X[ Yedijhk[Z Wi _dl[ijc[dj WZl_Y[9 if[Y_\_YWbbo* >$J ;Zl_ieho

Ze[i dej [nfh[ii Wdo [ij_cWj[ ed j^[ ik_jWX_b_jo eh ej^[hm_i[ e\ [dj[h_d] _dje Wdo

jhWdiWYj_ed m_j^ CAC <[b]_kc WdZ CAC H[j^[hbWdZi,

N^[i[ Wh[ j^[ YedZ_j_edi WdZ Wiikcfj_edi kfed m^_Y^ ekh h[fehji Wh[ dehcWbbo

fh[fWh[Z WdZ \ehc Wd _dj[]hWb fWhj e\ ekh Wffe_djc[dj je][j^[h m_j^ ekh h[bWj[Z

?d]W][c[dj F[jj[h WdZ N[hci e\ ?d]W][c[dj, N^[i[ YedZ_j_edi WdZ Wiikcfj_edi

Wffbo je j^[ h[fehj j^Wj _i j^[ ikX`[Yj e\ j^_i _dijhkYj_ed, Q[ ^Wl[ cWZ[ Y[hjW_d

Wiikcfj_edi _d h[bWj_ed je \WYji* YedZ_j_edi eh i_jkWj_edi W\\[Yj_d] j^[ ikX`[Yj e\* eh

WffheWY^ je* j^_i [n[hY_i[ j^Wj ^Wi dej X[[d l[h_\_[Z Wi fWhj e\ j^[ [d]W][c[dj Xkj

hWj^[h* jh[Wj[Z Wi vW ikffei_j_ed jWa[d je X[ jhk[w, Cd j^[ [l[dj j^Wj Wdo e\ j^[i[

Wiikcfj_edi fhel[ je X[ _dYehh[Yj* j^[d ekh [ij_cWj[ e\ lWbk[ m_bb d[[Z je X[

h[l_[m[Z,

CAC CdZ_W _i j^[ ieb[ _dj[dZ[Z ki[h e\ j^_i h[fehj* WdZ j^[ ki[ e\ j^[ h[fehj _i h[ijh_Yj[Z

je CAC CdZ_W \eh j^[ fkhfei[ _dZ_YWj[Z ^[h[_d, Odb[ii h[gk_h[Z Xo bWm eh ej^[hm_i[

W]h[[Z Xo ki* _j i^Wbb dej X[ fhel_Z[Z je Wdo j^_hZ fWhjo eh ki[Z \eh Wdo ej^[h fkhfei[,

N^_i h[ijh_Yj_ed Ze[i dej fh[YbkZ[ CAC CdZ_W \hec fhel_Z_d] W Yefo e\ j^[ h[fehj je _ji

]hekf YecfWd_[i* ijWjkjeho WkZ_jehi - WZl_iehi WdZ je Wdo ]el[hdc[dj Wkj^eh_jo

WdZ-eh h[]kbWjeho XeZo* m^ei[ h[l_[m mekbZ X[ Yedi_ij[dj m_j^ j^[ _dj[dZ[Z ki[,

>$J ;Zl_ieho _i dej h[ifedi_Xb[ \eh j^[ kdWkj^eh_p[Z ki[ e\ j^_i h[fehj,
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M[Yj_ed /. ?n^_X_ji



Private & Confidential

International Gemological Institute

Estimation of Fair Value of Equity of International Gemological Institute BV ("IGI Belgium")

Valuation as of November 15, 2024

Table of Contents

Exhibits

Exhibit 1.1 Valuation Summary

Exhibit 1.2 Income Approach: Discounted Cash Flow Method

Workpapers

Workpaper 1.1 Projected Financial Information

Workpaper 1.2 Discount Rate Analysis

Workpaper 1.3 Historical Profit & Loss Statement

Workpaper 1.4 Historical Balance Sheet

Workpaper 1.5 Multiples Analysis

Workpaper 1.6 Financial Analysis



Private & Confidential

International Gemological Institute

Estimation of Fair Value of Equity of International Gemological Institute BV ("IGI Belgium")
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Valuation Summary Exhibit 1.1

USD millions

Valuation Approach Value

(2) Income Approach: Discounted Cash Flow Method 81.0

Indicated Enterprise Value 81.0

(3) Add: Loans from Related Parties/Sub-lease Receiveables 1.3

(3) Less: Employee Benefit Obligations 0.3

(3) Add: Cash and Cash Equivalents 3.2

Estimated Fair Value of Equity (Rounded) 85.0

Notes:

(1)

(2) Refer to Exhibit 1.2

(3) Refer to Workpaper 1.4

(4)

(5) We have carried out the valuation on a consolidated basis based on the financials provided by the Management.

(6)

(7)

September 2024 consolidated financials of IGI Belgium provided by the Management has been considered representative of the financial position of the

Company as of the Valuation Date.

As represented by the Management, there are no other surlpus assets or contingent liabilities that are likely to materialize as of the Valuation Date.

Fair value has been estimated on an arm's length basis on a going-concern premise. "Fair value" is defined as - the price that would be received to sell an

asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date (an exit price).

For cash and cash equivalents, loans and employee benefit obligations book value has been considered representative of the fair value.
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Estimation of Fair Value of Equity of International Gemological Institute BV ("IGI Belgium")

Valuation as of November 15, 2024

Income Approach: Discounted Cash Flow Method Exhibit 1.2

USD millions

Assumptions

(1) Discount Rate 10.5%

Projected Projected Projected Projected Projected

3 months ended

Fiscal year ended 31, December 2024 2025 2026 2027 2028

(2) Revenues 6.2 24.0 28.1 32.9 37.7

% Growth nmf 34.6% 17.0% 17.1% 14.4%

(2) EBITDA 0.6 3.2 4.8 6.8 8.5

As % of Revenues 9.6% 13.2% 17.1% 20.8% 22.6%

(2) Depreciation & Amortization 0.1 0.5 0.6 0.8 1.0

As % of Revenues 2.0% 2.1% 2.2% 2.4% 2.6%

Operating EBIT 0.5 2.7 4.2 6.1 7.5

As % of Revenues 7.5% 11.1% 14.9% 18.4% 20.0%

Estimated Income Taxes 0.7 0.6 0.9 1.3 1.7

As % of Operating EBIT 23.6% 22.5% 22.2% 21.9% 21.9%

Invested Capital Net Income (0.3) 2.1 3.3 4.7 5.9

As % of Revenues -4.2% 8.6% 11.6% 14.4% 15.6%

(2) Add: Depreciation & Amortization 0.1 0.5 0.6 0.8 1.0

(2) Less: Capital Expenditure 0.3 0.6 0.6 0.6 0.6

(2) Less: Incremental DFNWC 1.8 2.1 0.8 1.0 0.9

(3) FREE CASH FLOW TO THE FIRM (1.1) (0.2) 2.4 3.9 5.3

Partial Period 0.13 1.00 1.00 1.00 1.00

Discount Periods 0.06 0.63 1.63 2.63 3.63

Present Value Factor 0.99 0.94 0.85 0.77 0.70

PRESENT VALUE (1.1) (0.2) 2.1 3.0 3.7
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International Gemological Institute

Estimation of Fair Value of Equity of International Gemological Institute BV ("IGI Belgium")

Valuation as of November 15, 2024

Income Approach: Discounted Cash Flow Method Exhibit 1.2

USD millions

Terminal Value Computation

Terminal Year EBITDA - CY2028 8.5

(4) Exit Multiple 13.0x

Undiscounted Terminal Value 110.6

Discount Factor 0.66

Discounted Terminal Value 73.3

Present Value of Cash Flows (Discrete Period) 7.4

Discounted Terminal Value 73.3

ENTERPRISE VALUE 80.7

CONCLUDED ENTERPRISE VALUE (Rounded) 81.0

Notes:

(1) Refer to Workpaper 1.2

(2) Provided by the Management.

(3) We have adjusted the 3 months projected cash flow for the partial period.

(4)

(5) Incremental Working Capital for discrete period was provided by the Management.

Working capital analysis:

Projected Projected Projected Projected Projected

Fiscal year ended 31, December 2024 2025 2026 2027 2028

Opening 0.9 2.7 4.8 5.6 6.6

Incremental 1.8 2.1 0.8 1.0 0.9

Ending 2.7 4.8 5.6 6.6 7.5

The revenue growth for CY28 has been projected to be 14.4%. To capture the going-concern value of the Company beyond CY28, we have considered an exit multiple approach by considering an

EV/EBITDA multiple of 13.0x based on benchmarking with guideline public companies and our assessment of growth, margin expansion and risk perception.
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Estimation of Fair Value of Equity of International Gemological Institute BV ("IGI Belgium")

Valuation as of November 15, 2024

Projected Financial Information Workpaper 1.1

USD millions

Projected Projected Projected Projected Projected

3 months ended

Fiscal year ended 31, December 2024 2025 2026 2027 2028

Income Statement

Revenues 6.2 24.0 28.1 32.9 37.7

nmf 34.6% 17.0% 17.1% 14.4%

Direct Staff Cost

Staff Cost - Certification 10.0 11.3 12.9 14.6

Staff Cost - Education 0.2 0.2 0.3 0.3

Consumables 1.7 2.0 2.4 2.8

Rental Cost 1.7 1.9 2.0 2.2

Gross profit 2.8 10.4 12.7 15.4 17.7

44.8% 43.5% 45.1% 46.7% 47.1%

Indirect Staff Cost - Admin 2.8 3.0 3.3 3.5

Marketing Expenses 1.0 1.1 1.2 1.3

Other Expenses 3.5 3.7 4.0 4.4

EBITDA 0.6 3.2 4.8 6.8 8.5

9.6% 13.2% 17.1% 20.8% 22.6%

Depreciation and Amortization 0.1 0.5 0.6 0.8 1.0

EBIT 0.5 2.7 4.2 6.1 7.5

Working Capital 2.7 4.8 5.6 6.6 7.5

Incremental Working Capital 1.8 2.1 0.8 1.0 0.9

Notes:

(1) Provided by the Management.
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Discount Rate Analysis Workpaper 1.2

WEIGHTED AVERAGE COST OF CAPITAL

Cost of Capital Capital Structure

Equity 10.5% 100.0%

Debt 4.3% 0.0%

WACC (Rounded) 10.5%

COST OF EQUITY COMPUTATION OF RE-LEVERED BETA

Average Unlevered Beta of Comparable Companies 0.86

(1) Risk Free Rate 4.4% Median Unlevered Beta of Comparable Companies 0.77

(2) Market Equity Risk Premium 5.0% Concluded Unlevered Beta (Comparable Companies) 0.77

Times Levered / Re-levered Beta 0.77

Beta Adjusted Equity Risk Premium 3.8% Capital Structure of International Gemological Institute BV ("IGI Belgium")

8.3% (15) Percent Debt 0.0%

Percent Equity 100.0%

(3) Add: Country Risk Premium 0.2% Tax Rate 25.0%

8.5%

(4) Fisher's Effect Re-levered Beta for International Gemological Institute BV ("IGI Belgium") 0.77

Foreign Country's Long Term Inflation 2.1%

Home Country's Long Term Inflation 2.2%

Indicated Cost of Equity 8.4%

(5) Add: Company Specific Risk 2.0%

Concluded Cost of Equity (Rounded) 10.5%

COST OF DEBT

(6) Pre-tax cost of debt 5.6%

Add: Country Risk Premium 0.2% Unlevered Beta = Beta (Observed) / [1 + D/E ( 1 - ti )]

5.8% Relevered Beta = Unlevered Beta * [ 1 + D/E ( 1 - tt )]

(4) Fisher's Effect Industry Average D/E = (Debt/Capital) / (Equity/Capital)

Foreign Country's Long Term Inflation 2.1%

Home Country's Long Term Inflation 2.2%

Concluded Pre-tax Cost of Debt 5.7%

(8) Tax Rate 25.0%

Post tax Cost of Debt 4.3%

Formulae
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Valuation as of November 15, 2024

Discount Rate Analysis Workpaper 1.2

BETA CALCULATION

Guideline Company Raw Beta Total Debt Liquidation

Value Preferred

Stock

Stock

Price

Fully diluted

Average Shares

Outstanding

Market Value of

Diluted Equity

Total Invested

Capital ("TIC")

Debt to TIC Equity to TIC Tax Rate Unlevered

Beta

(9) (10) (10) (10) (10) (11) (12) (13) (14) (7)

(USD million) (USD million) (USD) (millions) (USD million) (USD million)

CARE Ratings Limited 1.17 2.5 - 16.9 30.0 505.9 508.4 0.5% 99.5% 25.2% 1.17

ICRA Limited 0.69 1.8 - 74.7 9.6 719.1 720.9 0.2% 99.8% 25.2% 0.69

Bureau Veritas SA 0.93 3,263.6 - 29.4 457.0 13,431.8 16,695.4 19.5% 80.5% 25.0% 0.79

Intertek Group plc 0.79 1,717.1 - 55.9 162.3 9,066.5 10,783.6 15.9% 84.1% 25.0% 0.69

SGS SA 0.75 4,796.3 - 97.3 186.0 18,090.5 22,886.9 21.0% 79.0% 14.6% 0.61

Applus Services, S.A. 1.10 1,105.2 - 13.4 128.3 1,719.0 2,824.2 39.1% 60.9% 25.0% 0.74

Moody's Corporation 1.20 8,049.0 - 473.3 183.2 86,698.6 94,747.6 8.5% 91.5% 27.0% 1.12

S&P Global Inc. 1.12 12,040.0 - 503.3 313.7 1,57,856.9 1,69,896.9 7.1% 92.9% 27.0% 1.06

Average 0.97 3,871.9 36,011.0 39,883.0 14.0% 86.0% 0.86

Median 1.02 2,490.3 11,249.1 13,739.5 12.2% 87.8% 0.77

Notes:

(1) Based on the US 10-Year Government Bond Rate. Source: Refinitiv Eikon

(2)

(3)

(4)

(5)

(6)

(7) Source: KPMG corporate tax rates as of the Valuation Date

(8) Based on marginal statutory corporate tax rates applicable in Belgium.

(9) Source: CapitalIQ

(10) Source: CapitalIQ

(11) Market Value of Diluted Equity = Stock Price per Share x Fully Diluted Shares Outstanding

(12) Total Invested Capital ("TIC") = Book Value Interest-Bearing Debt + Liquidation Value Preferred Stock + Market Value of Diluted Equity

(13) (Book Value Interest-Bearing Debt + Liquidation Value Preferred Stock) / TIC

(14) Market Value of Diluted Equity / TIC

(15) The Company is net cash positive as of the Valuation Date. Based on our discussion with the Management, we understand the Company has never availed external debt and its target debt to equity is Nil.

The market equity risk premium is estimated based on consideration of historical realized returns on equity investments over a risk-free rate as represented by 10-year government bonds and forward-looking equity risk premium estimates.

Data sources reviewed generated a range of equity risk premium indications. However, a 5.0% equity risk premium was considered to reasonably represent a consensus viewpoint of the market equity risk premium.

Based on US 10 year BBB corporate Bond. Source: Refinitiv Eikon.

A blended country risk premium has been considered based on the revenue contribution of the Company's different geographies of operations.

Projections provided by the Management are in USD on a constant currency basis. Therefore, we have used the Fisher's effect adjustments to factor in the currency risk to arrive at the adjusted cost of equity.

Additional risk has been added based on the Company's size and fundamentals. Source: Kroll Research Size Premia study and the CSRP of 2.0 percent represents the additional return which accounts for uncertainty and risks

associated with projected revenues and margins in the long term.
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Historical Profit & Loss Statement Workpaper 1.3

USD millions

9 months ended on

September 30 IGI

year ended 31, December 2022 2023 2024

Revenues 19.7 18.4 11.7

Employee benefits expenses 10.7 10.4 8.5

Gross profit 9.0 8.0 3.2

Other expenses 4.6 5.3 4.9

EBITDA 4.4 2.7 (1.7)

Depreciation and Amortization 1.4 2.1 1.0

EBIT 3.0 0.5 (2.7)

Interest & Other Financial Charges 0.1 0.8 0.6

Other income 0.2 0.2 0.8

EBT 3.1 (0.1) (2.5)

Tax 0.7 0.1 0.0

EAT 2.4 (0.2) (2.6)

Notes:

(1)

(2)

Provided by the management.

The interim financials for the Nine months ended as of September 30, 2024, provided by management, has been converted from INR to USD using the average exchange

rate of (1 USD = 83.43 INR Source - Refinitiv Eikon) and the same has been considered representative of the financial position of the Company as of the Valuation Date.
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Historical Balance Sheet Workpaper 1.4

USD millions

September 30

year ended 31, December 2022 2023 2024

ASSETS

NON CURRENT ASSETS

Property, plant and equipment 2.6 2.7 2.7

Right-of-use assets 1.8 9.4 8.6

Goodwill 6.6 6.5 6.5

Financial Assets

(a) Loans - 0.8 0.6

(b) Other Financial Assets 2.0 1.2 0.4

Income Tax Assets (net) - 0.2 1.1

Deferred Tax Assets (net) 0.4 0.9 0.9

Total Non current assets 13.4 21.7 20.8

CURRENT ASSETS

Financial Assets

(a)Trade receivables 1.9 2.2 1.6

(b) Cash and cash equivalents 3.7 3.2 3.2

(c) Loan - - -

(d) Other Financial Assets 0.3 0.8 1.1

Income Tax Assets (net) 1.3 1.0 -

Other Current Assets 0.3 0.2 0.2

Total current assets 7.6 7.4 6.1

TOTAL ASSETS 20.9 29.1 26.9

LIABILITIES & EQUITY

EQUITY

Equity share capital 0.1 0.1 0.1

Other equity 14.9 14.3 11.8

Total equity 15.0 14.4 11.8

NON CURRENT LIABILITIES

Finacial Liabilities

(a) Lease Liabilities 2.2 11.6 10.9

Employee Benefit Obligations 0.2 0.2 0.2

Total non-current liabilities 2.4 11.9 11.2

CURRENT LIABILITIES

Finacial Liabilities

(a) Lease Liabilities 1.2 0.9 0.9

(b) Trade payables 0.7 0.5 0.3

(c) Other financial liabilities 1.4 1.3 2.4

Other current liabilities 0.1 0.2 0.2

Employee Benefit Obligations 0.0 0.0 0.0

Income tax liabilites (net) 0.1 - 0.1

Total current liabilities 3.6 2.9 3.9

TOTAL EQUITY & LIABILITIES 20.9 29.1 26.9

Notes:

(1)

(2)

Provided by the Management.

The interim financials as of September 30, 2024, provided by management, has been converted from INR to USD using the exchange rate of (1 USD = 83.76 INR, Source - Refinitiv Eikon) and the same has been considered representative of

the financial position of the Company as of the Valuation Date.
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Multiples Analysis Workpaper 1.5

USD, except stock price and multiples

BEV / Revenue Multiple Actuals Actuals Actuals Actuals Projected Projected

2021 2022 2023 LTM 2024 2025

CARE Ratings Limited 4.3x 4.9x 8.2x 11.5x 11.1x 9.5x

ICRA Limited 10.9x 9.3x 11.1x 11.2x 10.8x 9.5x

CRISIL Limited 8.9x 7.8x 9.8x 11.2x 11.0x 10.0x

Bureau Veritas SA 3.0x 2.2x 2.0x 2.4x 2.3x 2.2x

Intertek Group plc 3.7x 2.4x 2.4x 2.4x 2.4x 2.3x

SGS SA 3.9x 2.9x 2.5x 2.9x 2.8x 2.7x

Applus Services, S.A. 1.1x 0.9x 1.1x 1.2x NMF NMF

Moody's Corporation 12.8x 10.6x 13.1x 13.3x 13.1x 12.3x

S&P Global Inc. 14.0x 10.8x 12.4x 12.5x 12.3x 11.5x

Mean of Positive Numbers 6.9x 5.8x 6.9x 7.6x 8.2x 7.5x

Mean 6.9x 5.8x 6.9x 7.6x 8.2x 7.5x

Median 4.3x 4.9x 8.2x 11.2x 10.9x 9.5x

High 14.0x 10.8x 13.1x 13.3x 13.1x 12.3x

Low 1.1x 0.9x 1.1x 1.2x 2.3x 2.2x

Low Quartile 3.7x 2.4x 2.4x 2.4x 2.7x 2.6x

Upper Quartile 10.9x 9.3x 11.1x 11.5x 11.4x 10.4x

BEV / EBITDA Multiple Actuals Actuals Actuals Actuals Projected Projected

2021 2022 2023 LTM 2024 2025

CARE Ratings Limited 14.1x 13.7x 24.4x 33.2x 30.5x 25.1x

ICRA Limited 31.8x 27.2x 36.2x 34.9x 31.8x 27.3x

CRISIL Limited 36.7x 32.5x 37.2x 41.7x 41.0x 36.4x

Bureau Veritas SA 16.7x 12.5x 11.3x 12.9x 11.6x 10.7x

Intertek Group plc 16.3x 11.2x 11.1x 11.4x 10.8x 10.1x

SGS SA 20.0x 15.9x 14.1x 17.1x 12.7x 11.7x

Applus Services, S.A. 8.5x 6.7x 8.1x 10.1x NMF NMF

Moody's Corporation 25.8x 24.8x 29.7x 27.7x 27.5x 25.4x

S&P Global Inc. 24.6x 24.3x 27.1x 26.0x 25.0x 23.5x

Mean of Positive Numbers 21.6x 18.7x 22.1x 23.9x 23.9x 21.3x

Mean 21.6x 18.7x 22.1x 23.9x 23.9x 21.3x

Median 20.0x 15.9x 24.4x 26.0x 26.3x 24.3x

High 36.7x 32.5x 37.2x 41.7x 41.0x 36.4x

Low 8.5x 6.7x 8.1x 10.1x 10.8x 10.1x

Low Quartile 16.3x 12.5x 11.3x 12.9x 12.5x 11.5x

Upper Quartile 25.8x 24.8x 29.7x 33.2x 30.8x 25.9x
Notes:

(1) Source: CapitalIQ database
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Financial Analysis Workpaper 1.6

USD, except stock price and multiples

Revenues Growth Actuals Actuals Actuals Actuals Projected Projected

2021 2022 2023 LTM 2024 2025

Care Ratings Limited 9.1% -7.9% 18.6% 19.7% 17.6% 17.0%

Icra Limited 6.1% 5.4% 10.5% 13.2% 14.9% 13.1%

Crisil Limited 13.8% 8.3% 12.7% 6.4% 5.0% 10.6%

Bureau Veritas Sa 0.7% 6.6% 7.4% -1.1% 0.8% 5.6%

Intertek Group Plc 0.8% 2.0% 10.2% 0.0% 2.3% 5.6%

SGS SA 10.9% 2.2% 9.5% -0.4% -2.4% 5.6%

Applus Services, S.A. 6.1% 0.4% 12.1% 6.6% NMF NMF

Moody's Corporation 15.8% -12.1% 8.2% 20.4% 18.1% 6.8%

S&P Global Inc. 11.5% 34.8% 11.8% 12.1% 12.4% 6.6%

Mean of Positive Numbers 8.3% 8.5% 11.2% 13.1% 10.1% 8.9%

Mean 8.3% 4.4% 11.2% 8.5% 8.6% 8.9%

Median 9.1% 2.2% 10.5% 6.6% 8.7% 6.7%

High 15.8% 34.8% 18.6% 20.4% 18.1% 17.0%

Low 0.7% -12.1% 7.4% -1.1% -2.4% 5.6%

Low Quartile 6.1% 0.4% 9.5% 0.0% 1.9% 5.6%

Upper Quartile 11.5% 6.6% 12.1% 13.2% 15.5% 11.2%

EBITDA Margin Actuals Actuals Actuals Actuals Projected Projected

2021 2022 2023 LTM 2024 2025

Care Ratings Limited 32.4% 34.9% 34.0% 34.5% 36.3% 37.7%

Icra Limited 31.0% 35.4% 30.6% 32.2% 33.9% 34.9%

Crisil Limited 24.2% 24.1% 26.2% 26.9% 27.0% 27.4%

Bureau Veritas Sa 17.8% 17.9% 17.9% 18.3% 19.9% 20.4%

Intertek Group Plc 22.4% 21.3% 21.3% 21.5% 22.2% 22.5%

SGS SA 19.7% 18.0% 17.4% 17.0% 22.0% 22.7%

Applus Services, S.A. 13.2% 13.9% 13.2% 11.6% NMF NMF

Moody's Corporation 49.8% 42.7% 44.1% 48.1% 47.7% 48.3%

S&P Global Inc. 56.8% 44.3% 45.7% 48.3% 49.1% 49.1%

Mean of Positive Numbers 29.7% 28.1% 27.8% 28.7% 32.3% 32.9%

Mean 29.7% 28.1% 27.8% 28.7% 32.3% 32.9%

Median 24.2% 24.1% 26.2% 26.9% 30.4% 31.2%

High 56.8% 44.3% 45.7% 48.3% 49.1% 49.1%

Low 13.2% 13.9% 13.2% 11.6% 19.9% 20.4%

Low Quartile 19.7% 18.0% 17.9% 18.3% 22.2% 22.7%

Upper Quartile 32.4% 35.4% 34.0% 34.5% 39.2% 40.4%

Notes:

(1) Source: CapitalIQ database
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Valuation Summary Exhibit 2.1

USD millions

Valuation Approach Value

(2) Income Approach: Discounted Cash Flow Method 85.0

Indicated Enterprise Value 85.0

(3) Less: Borrowings 0.7

(3) Less: Employee Benefit Obligations 0.7

(3) Add: Cash and Cash Equivalents 6.2

(3) Add: Investment 0.2

Estimated Fair Value of Equity (Rounded) 90.0

Notes:

(1)

(2) Refer to Exhibit 2.2

(3) Refer to Workpaper 2.4

(4)

(5)

(6)

(7)

September 2024 consolidated financials of IGI Netherlands provided by the Management has been considered representative of the financial

position of the Company as of the Valuation Date.

We have carried out the valuation on a consolidated basis based on the financials provided by the Management.

As represented by the Management, there are no other surplus assets or contingent liabilities that are likely to materialize as of the Valuation Date.

For borrowings, employee benefit obligations, cash and cash equivalents and investments, book value has been considered representative of the fair

value.

Fair value has been estimated on an arm's length basis on a going-concern premise. "Fair value" is defined as - the price that would be received to

sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date (an exit price).
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Estimation of Fair Value of Equity of International Gemological Institute BV ("IGI Netherlands")

Valuation as of November 15, 2024

Income Approach: Discounted Cash Flow Method Exhibit 2.2

USD millions

Assumptions

(1) Discount Rate 11.0%

Projected Projected Projected Projected Projected

3 months ended

Year ended 31, December 2024 2025 2026 2027 2028

(2) Revenues 3.1 18.5 22.3 26.1 30.1

% Growth nmf 21.1% 20.5% 17.0% 15.5%

(2) EBITDA 0.9 3.1 4.9 7.0 9.2

As % of Revenues 30.4% 16.6% 21.9% 27.0% 30.7%

(2) Depreciation & Amortization 0.3 1.3 1.6 2.0 2.4

As % of Revenues 9.9% 6.9% 7.2% 7.5% 8.0%

Operating EBIT 0.6 1.8 3.3 5.1 6.8

As % of Revenues 20.4% 9.6% 14.7% 19.5% 22.7%

Estimated Income Taxes 0.2 0.4 0.8 1.2 1.6

As % of Operating EBIT 24.1% 23.5% 23.5% 23.5% 23.5%

Invested Capital Net Income 0.5 1.4 2.5 3.9 5.2

As % of Revenues 15.5% 7.4% 11.3% 14.9% 17.4%

(2) Add: Depreciation & Amortization 0.3 1.3 1.6 2.0 2.4

(2) Less: Capital Expenditure 0.2 0.8 0.8 0.8 0.8

(2) Less: Incremental DFNWC - 4.3 0.8 0.8 0.8

(3) FREE CASH FLOW TO THE FIRM 0.3 (2.4) 2.5 4.3 6.0

Partial Period 0.13 1.00 1.00 1.00 1.00

Discount Periods 0.06 0.63 1.63 2.63 3.63

Present Value Factor 0.99 0.94 0.84 0.76 0.69

PRESENT VALUE 0.3 (2.3) 2.1 3.2 4.1
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International Gemological Institute

Estimation of Fair Value of Equity of International Gemological Institute BV ("IGI Netherlands")

Valuation as of November 15, 2024

Income Approach: Discounted Cash Flow Method Exhibit 2.2

USD millions

Terminal Value Computation

Terminal Year EBITDA - CY2028 9.2

(4) Exit Multiple 13.0x

Undiscounted Terminal Value 120.1

Discount Factor 0.65

Discounted Terminal Value 78.1

Present Value of Cash Flows (Discrete Period) 7.5

Discounted Terminal Value 78.1

ENTERPRISE VALUE 85.5

CONCLUDED ENTERPRISE VALUE (Rounded) 85.0

Notes:

(1) Refer to Workpaper 2.2

(2) Provided by the Management

(3) We have adjusted the 3 months projected cash flow for the partial period.

(4)

(5) Incremental Working Capital for discrete period was provided by the Management.

Working capital analysis:

Projected Projected Projected Projected Projected

Year ended 31, December 2024 2025 2026 2027 2028

Opening (0.6) (0.6) 3.7 4.5 5.2

Incremental - 4.3 0.8 0.8 0.8

Ending (0.6) 3.7 4.5 5.2 6.0

The revenue growth for CY28 has been projected to be 15.4%. To capture the going-concern value of the Company beyond CY28, we have considered an exit multiple approach by

considering an EV/EBITDA multiple of 13.0x based on benchmarking with guideline public companies and our assessment of growth, margin expansion and risk perception.
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Estimation of Fair Value of Equity of International Gemological Institute BV ("IGI Netherlands")

Valuation as of November 15, 2024

Projected Financial Information Workpaper 2.1

USD millions

Projected Projected Projected Projected Projected

3 months ended

Fiscal year ended 31, December 2024 2025 2026 2027 2028

Income Statement

Revenues 3.1 18.5 22.3 26.1 30.1

nmf 21.1% 20.5% 17.0% 15.5%

Direct Staff Cost

Staff Cost - Certification 3.5 4.1 4.4 4.9

Staff Cost - Education 1.0 1.1 1.3 1.4

Consumables 1.1 1.3 1.4 1.6

Rental Cost 1.1 1.3 1.5 1.7

Gross profit 2.7 11.8 14.5 17.4 20.4

86.8% 63.8% 64.9% 66.6% 67.8%

Indirect Staff Cost - Admin 3.9 4.4 4.8 5.2

Marketing Expenses 1.0 1.1 1.2 1.3

Other Expenses 3.9 4.1 4.4 4.6

EBITDA 0.9 3.1 4.9 7.0 9.2361

30.4% 16.6% 21.9% 27.0% 30.7%

Depreciation and Amortization 0.3 1.3 1.6 2.0 2.4

EBIT 0.6 1.8 3.3 5.1 6.8

Working Capital (0.6) 3.7 4.5 5.2 6.0

Incremental Working Capital - 4.3 0.8 0.8 0.8

As a % of incremental revenues -47.6% 20.0% 20.0% 20.0%

Notes:

(1) Provided by Management
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Estimation of Fair Value of Equity of International Gemological Institute BV ("IGI Netherlands")

Valuation as of November 15, 2024

Discount Rate Analysis Workpaper 2.2

WEIGHTED AVERAGE COST OF CAPITAL

Cost of Capital Capital Structure

Equity 11.0% 100.0%

Debt 4.6% 0.0%

WACC (Rounded) 11.0%

COST OF EQUITY COMPUTATION OF RE-LEVERED BETA

Average Unlevered Beta of Comparable Companies 0.86

(1) Risk Free Rate 4.4% Median Unlevered Beta of Comparable Companies 0.77

(2) Market Equity Risk Premium 5.0% Concluded Unlevered Beta (Comparable Companies) 0.77

Times Levered / Re-levered Beta 0.77

Beta Adjusted Equity Risk Premium 3.8% Capital Structure of International Gemological Institute BV ("IGI Netherlands")

8.3% (15) Percent Debt 0.0%

Percent Equity 100.0%

(3) Add: Country Specific Risk Premium 0.8% Tax Rate 25.8%

9.0%

(4) Fisher's Effect Re-levered Beta for International Gemological Institute BV ("IGI Netherlands") 0.77

Foreign Country's Long Term Inflation 2.1%

Home Country's Long Term Inflation 2.2%

Indicated Cost of Equity 8.9%

(5) Add: Company Specific Risk 2.0%

Unlevered Beta = Beta (Observed) / [1 + D/E ( 1 - ti )]

Concluded Cost of Equity (Rounded) 11.0% Relevered Beta = Unlevered Beta * [ 1 + D/E ( 1 - tt )]

Industry Average D/E = (Debt/Capital) / (Equity/Capital)

COST OF DEBT

(6) Pre-tax cost of debt 5.6%

Add: Country Specific Risk Premium 0.8%

6.3%

(4) Fisher's Effect

Foreign Country's Long Term Inflation 2.1%

Home Country's Long Term Inflation 2.2%

Concluded Pre-tax Cost of Debt 6.2%

(8) Tax Rate 25.8%

Post tax Cost of Debt 4.6%

Formulae
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International Gemological Institute

Estimation of Fair Value of Equity of International Gemological Institute BV ("IGI Netherlands")

Valuation as of November 15, 2024

Discount Rate Analysis Workpaper 2.2

BETA CALCULATION

5 Year Monthly

Guideline Company Raw Beta Total Debt Liquidation

Value Preferred

Stock

Stock

Price

Fully diluted

Average Shares

Outstanding

Market Value of

Diluted Equity

Total Invested

Capital ("TIC")

Debt to TIC Equity to TIC Tax Rate Unlevered

Beta

(9) (10) (10) (10) (10) (11) (12) (13) (14) (7)

(USD million) (USD million) (USD) (millions) (USD million) (USD million)

CARE Ratings Limited 1.17 2.5 - 16.9 30.0 505.9 508.4 0.5% 99.5% 25.2% 1.17

ICRA Limited 0.69 1.8 - 74.7 9.6 719.1 720.9 0.2% 99.8% 25.2% 0.69

Bureau Veritas SA 0.93 3,263.6 - 29.4 457.0 13,431.8 16,695.4 19.5% 80.5% 25.0% 0.79

Intertek Group plc 0.79 1,717.1 - 55.9 162.3 9,066.5 10,783.6 15.9% 84.1% 25.0% 0.69

SGS SA 0.75 4,796.3 - 97.3 186.0 18,090.5 22,886.9 21.0% 79.0% 14.6% 0.61

Applus Services, S.A. 1.10 1,105.2 - 13.4 128.3 1,719.0 2,824.2 39.1% 60.9% 25.0% 0.74

Moody's Corporation 1.20 8,049.0 - 473.3 183.2 86,698.6 94,747.6 8.5% 91.5% 27.0% 1.12

S&P Global Inc. 1.12 12,040.0 - 503.3 313.7 1,57,856.9 1,69,896.9 7.1% 92.9% 27.0% 1.06

Average 0.97 3,871.9 36,011.0 39,883.0 14.0% 86.0% 0.86

Median 1.02 2,490.3 11,249.1 13,739.5 12.2% 87.8% 0.77

Notes:

(1) Based on the US 10-Year Government Bond Rate. Source: Refinitiv Eikon

(2)

(3)

(4)

(5)

(6)

(7) Source: KPMG corporate tax rates as at the valuation date

(8) Based on marginal statutory corporate tax rates applicable in the Netherlands.

(9) Source: CapitalIQ

(10) Source: CapitalIQ

(11) Market Value of Diluted Equity = Stock Price per Share x Fully Diluted Shares Outstanding

(12) Total Invested Capital ("TIC") = Book Value Interest-Bearing Debt + Liquidation Value Preferred Stock + Market Value of Diluted Equity

(13) (Book Value Interest-Bearing Debt + Liquidation Value Preferred Stock) / TIC

(14) Market Value of Diluted Equity / TIC

(15) The Company is net cash positive as of the Valuation Date. Based on our discussion with the Management, we understand the Company has never availed external debt and its target debt to equity is Nil.

Based on US 10 year BBB corporate Bond. Source: Refinitiv Eikon

The market equity risk premium is estimated based on consideration of historical realized returns on equity investments over a risk-free rate as represented by 10-year government bonds and forward-looking equity risk premium estimates. Data

sources reviewed generated a range of equity risk premium indications. However, a 5.0% equity risk premium was considered to reasonably represent a consensus viewpoint of the market equity risk premium.

Additional risk has been added based on the Company's size and fundamentals. Source: Kroll Research Size Premia study and the CSRP of 2.0 percent represents the additional return which accounts for uncertainty and risks

associated with projected revenues and margins in the long term.

A blended country risk premium has been considered based on the revenue contribution of the Company's different geographies of operations.

Projections provided by the Management are in USD on a constant currency basis. Therefore, we have used the Fisher's effect adjustments to factor in the currency risk to arrive at the adjusted cost of equity.
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Estimation of Fair Value of Equity of International Gemological Institute BV ("IGI Netherlands")

Valuation as of November 15, 2024

Historical Profit & Loss Statement

USD millions Workpaper 2.3

9 months ended

September 30

Year ended 31, December 2022 2023 2024

Revenues 13.8 14.0 12.2

Employee benefits expenses 5.9 6.3 5.3

Gross profit 7.9 7.7 6.9

Other expenses 5.4 4.8 3.7

EBITDA 2.5 2.9 3.2

Depreciation and Amortization 1.0 1.3 1.4

EBIT 1.5 1.6 1.8

Interest & Other Financial Charges 0.1 0.1 0.1

Other income 0.1 0.1 0.2

EBT 1.4 1.5 1.9

Tax 0.6 0.6 0.6

EAT 0.8 0.9 1.3

Notes:

(1) Provided by Management

(2) The interim financials as of September 30, 2024, provided by Management, has been converted from INR to USD using the average exchange rate of (1

USD = 83.43 INR Souce - Refenitiv Eikon) and the same has been considered representative of the financial position of the Company as of the Valuation

Date.
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Valuation as of November 15, 2024

Historical Balance Sheet Workpaper 2.4

USD millions

- September 30

Year ended 31, December 2022 2023 2024

ASSETS

NON CURRENT ASSETS

Property, plant and equipment 5.3 5.6 5.4

Right-of-use assets 0.8 2.0 1.5

Investment 0.3 0.2 0.2

Goodwill 6.1 5.8 5.8

Other Intangible assets 0.0 0.1 0.1

Other non-current Financial Asset 0.2 0.5 0.3

Tax receivables (net) 0.6 0.6 0.6

Other non-current assets - 0.1 -

Total Non current assets 13.2 14.8 13.7

CURRENT ASSETS

Inventories - - -

Trade receivables 1.8 0.8 1.2

Cash and cash equivalents 9.3 5.8 6.2

Bank balances other than above 0.0 1.0 0.0

Loans 0.0 0.0 -

Other Financial Asset 0.3 0.2 0.2

Other current Asset 1.1 1.6 0.9

Total current assets 12.5 9.5 8.5

TOTAL ASSETS 25.7 24.3 22.2

LIABILITIES & EQUITY

EQUITY

Share capital 0.0 0.0 0.0

Other reserves 13.9 14.2 15.6

Total equity 13.9 14.2 15.6

NON CURRENT LIABILITIES

Borrowings 4.0 0.3 0.6

Lease Liabilities 0.3 1.2 0.7

Employee benefit obligations 1.1 0.7 0.6

Deferred tax liabilities 0.0 0.0 0.0

Total non-current liabilities 5.5 2.2 1.9

CURRENT LIABILITIES

Borrowings 0.7 0.5 0.1

Lease liabilities 0.3 0.8 0.8

Trade payables 1.7 1.4 0.7

Other Financial Liabilities 1.2 1.0 0.9

Other current Liabilities 1.8 3.6 1.8

Employee Benefit obligations 0.0 0.1 0.1

Income Tax liabilities 0.7 0.6 0.2

Total current liabilities 6.4 7.9 4.7

TOTAL EQUITY & LIABILITIES 25.7 24.3 22.2

Notes:

(1)

(2)

Provided by the Management.

The interim financials as of September 30, 2024, provided by management, has been converted from INR to USD using the exchange rate of (1 USD = 83.76 INR, Souce - Refenitiv Eikon) and the same has been considered

representative of the financial position of the Company as of the Valuation Date.
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Multiples Analysis Workpaper 2.5

USD millions except stock price and multiples

BEV / Revenue Multiple Actuals Actuals Actuals Actuals Projected Projected

2021 2022 2023 LTM 2024 2025

CARE Ratings Limited 4.3x 4.9x 8.2x 11.5x 11.1x 9.5x

ICRA Limited 10.9x 9.3x 11.1x 11.2x 10.8x 9.5x

CRISIL Limited 8.9x 7.8x 9.8x 11.2x 11.0x 10.0x

Bureau Veritas SA 3.0x 2.2x 2.0x 2.4x 2.3x 2.2x

Intertek Group plc 3.7x 2.4x 2.4x 2.4x 2.4x 2.3x

SGS SA 3.9x 2.9x 2.5x 2.9x 2.8x 2.7x

Applus Services, S.A. 1.1x 0.9x 1.1x 1.2x NMF NMF

Moody's Corporation 12.8x 10.6x 13.1x 13.3x 13.1x 12.3x

S&P Global Inc. 14.0x 10.8x 12.4x 12.5x 12.3x 11.5x

Mean of Positive Numbers 6.9x 5.8x 6.9x 7.6x 8.2x 7.5x

Mean 6.9x 5.8x 6.9x 7.6x 8.2x 7.5x

Median 4.3x 4.9x 8.2x 11.2x 10.9x 9.5x

High 14.0x 10.8x 13.1x 13.3x 13.1x 12.3x

Low 1.1x 0.9x 1.1x 1.2x 2.3x 2.2x

Low Quartile 3.7x 2.4x 2.4x 2.4x 2.7x 2.6x

Upper Quartile 10.9x 9.3x 11.1x 11.5x 11.4x 10.4x

BEV / EBITDA Multiple Actuals Actuals Actuals Actuals Projected Projected

2021 2022 2023 LTM 2024 2025

CARE Ratings Limited 14.1x 13.7x 24.4x 33.2x 30.5x 25.1x

ICRA Limited 31.8x 27.2x 36.2x 34.9x 31.8x 27.3x

CRISIL Limited 36.7x 32.5x 37.2x 41.7x 41.0x 36.4x

Bureau Veritas SA 16.7x 12.5x 11.3x 12.9x 11.6x 10.7x

Intertek Group plc 16.3x 11.2x 11.1x 11.4x 10.8x 10.1x

SGS SA 20.0x 15.9x 14.1x 17.1x 12.7x 11.7x

Applus Services, S.A. 8.5x 6.7x 8.1x 10.1x NMF NMF

Moody's Corporation 25.8x 24.8x 29.7x 27.7x 27.5x 25.4x

S&P Global Inc. 24.6x 24.3x 27.1x 26.0x 25.0x 23.5x

Mean of Positive Numbers 21.6x 18.7x 22.1x 23.9x 23.9x 21.3x

Mean 21.6x 18.7x 22.1x 23.9x 23.9x 21.3x

Median 20.0x 15.9x 24.4x 26.0x 26.3x 24.3x

High 36.7x 32.5x 37.2x 41.7x 41.0x 36.4x

Low 8.5x 6.7x 8.1x 10.1x 10.8x 10.1x

Low Quartile 16.3x 12.5x 11.3x 12.9x 12.5x 11.5x

Upper Quartile 25.8x 24.8x 29.7x 33.2x 30.8x 25.9x

Notes:

(1) Source: CapitalIQ database
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Financial Analysis Workpaper 2.6

USD millions except stock price and multiples

Revenues Growth Actuals Actuals Actuals Actuals Projected Projected

2021 2022 2023 LTM 2024 2025

Care Ratings Limited 9.1% -7.9% 18.6% 19.7% 17.6% 17.0%

Icra Limited 6.1% 5.4% 10.5% 13.2% 14.9% 13.1%

Crisil Limited 13.8% 8.3% 12.7% 6.4% 5.0% 10.6%

Bureau Veritas Sa 0.7% 6.6% 7.4% -1.1% 0.8% 5.6%

Intertek Group Plc 0.8% 2.0% 10.2% 0.0% 2.3% 5.6%

SGS SA 10.9% 2.2% 9.5% -0.4% -2.4% 5.6%

Applus Services, S.A. 6.1% 0.4% 12.1% 6.6% NMF NMF

Moody's Corporation 15.8% -12.1% 8.2% 20.4% 18.1% 6.8%

S&P Global Inc. 11.5% 34.8% 11.8% 12.1% 12.4% 6.6%

Mean of Positive Numbers 8.3% 8.5% 11.2% 13.1% 10.1% 8.9%

Mean 8.3% 4.4% 11.2% 8.5% 8.6% 8.9%

Median 9.1% 2.2% 10.5% 6.6% 8.7% 6.7%

High 15.8% 34.8% 18.6% 20.4% 18.1% 17.0%

Low 0.7% -12.1% 7.4% -1.1% -2.4% 5.6%

Low Quartile 6.1% 0.4% 9.5% 0.0% 1.9% 5.6%

Upper Quartile 11.5% 6.6% 12.1% 13.2% 15.5% 11.2%

EBITDA Margin Actuals Actuals Actuals Actuals Projected Projected

2021 2022 2023 LTM 2024 2025

Care Ratings Limited 32.4% 34.9% 34.0% 34.5% 36.3% 37.7%

Icra Limited 31.0% 35.4% 30.6% 32.2% 33.9% 34.9%

Crisil Limited 24.2% 24.1% 26.2% 26.9% 27.0% 27.4%

Bureau Veritas Sa 17.8% 17.9% 17.9% 18.3% 19.9% 20.4%

Intertek Group Plc 22.4% 21.3% 21.3% 21.5% 22.2% 22.5%

SGS SA 19.7% 18.0% 17.4% 17.0% 22.0% 22.7%

Applus Services, S.A. 13.2% 13.9% 13.2% 11.6% NMF NMF

Moody's Corporation 49.8% 42.7% 44.1% 48.1% 47.7% 48.3%

S&P Global Inc. 56.8% 44.3% 45.7% 48.3% 49.1% 49.1%

Mean of Positive Numbers 29.7% 28.1% 27.8% 28.7% 32.3% 32.9%

Mean 29.7% 28.1% 27.8% 28.7% 32.3% 32.9%

Median 24.2% 24.1% 26.2% 26.9% 30.4% 31.2%

High 56.8% 44.3% 45.7% 48.3% 49.1% 49.1%

Low 13.2% 13.9% 13.2% 11.6% 19.9% 20.4%

Low Quartile 19.7% 18.0% 17.9% 18.3% 22.2% 22.7%

Upper Quartile 32.4% 35.4% 34.0% 34.5% 39.2% 40.4%
Notes:

(1) Source: CapitalIQ database

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

2021 2022 2023 LTM 2024 2025 2026

Revenues Growth

Mean Median

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

2021 2022 2023 LTM 2024 2025 2026

EBITDA Margin

Mean Median


