














CA.S. Palaniappan,B.Com.,FCA.,CAIIB.,LLB.,IP.,RV.,
Registered Valuer - Securities or Financial Assets
IBBI Reg. No. IBBI//RV/06/2018/10495

June 26, 2025

The Board of Directors,

W.S. Industries (India) Limited,

3rd Floor, New No0.48, Old No.21, Savidhaanu Building,
Casa Major Road, Ethiraj Salai,

Chennai, Egmore, Tamil Nadu, India, 600008

Dear Sir/ Madam,
Sub: Valuation of Equity Shares of M/s. W.S. Industries (India) Limited

I refer to the Engagement Letter dated 23™ June 2025 by the Management of the Company appointing
me for the valuation of equity shares of W.S. Industries (India) Limited ("WSI or the Company”), in
connection with the proposed issue of equity shares and / or convertible warrants on preferential basis
in accordance with Part IV of Chapter V of SEBI (Issue of Capital and Disclosure Requirements)
Regulations, 2018 ("SEBI ICDR Regulations, 2018") with 25.06.2025 as the relevant date. As per the
terms of the engagement, I am enclosing my valuation report.

The valuation report has been prepared exclusively for the purposes of determining the fair value of
equity shares in connection with the issue further shares and warrants on preferential basis. Equity
shares and convertible warrants (Conversion ratio 1:1) hereinafter jointly referred to as “Securities”, of
the Company are getting allotted to the Proposed Allottees (“"Investors”) on a preferential basis.

The equity shares of the Company are frequently traded as per provisions of Regulation 164(5) of the
Securities and Exchange Board of India ("SEBI”) (Issue of Capital and Disclosure Requirements)
(Amendment) Regulations, 2022 ("ICDR Regulations”).

On the basis of our valuation as discussed under "Valuation Approach and Methodology' Section of my
report, the fair equity value of WSI as at 25% June 2025 (“relevant date or Valuation date”) is INR
80.32 (Indian Rupees Eighty Paise Thirty Four only) which is the minimum price at which the Equity
shares may be issued.

My valuation report should not be used for any other purpose, without my prior consent. Please note
that the report is prepared based on the various inputs provided by the Company along with
explanations given and made available from time to time. All comments in my report must be read in
conjunction with the Limitations, Assumptions, Qualifications, Exclusions and Disclaimers Caveats to the
report, which are contained in report.

Yours sincerely,
CA.S.Palaniappan
Registered Valuer for Asset Class - Securities or Financial Assets

IBBI Registration No. IBBI/RV/06/2018/10495

Enclosure: Valuation Report

Address: B5, Patteswarar Park North Block, Dr.Ramasarhy Layout,
Valmmdiastem=  Coimbatore 641025
Email Mobile: 9442128717 /8825914114

























D.CUITL, FUA., CAIID., LLD., IF., HV.,

total number of shares.

days period are as follows,

For the purpose of this Chapter, “frequently traded shares” means the shares of the issuer, in which the
traded turnover on any recognised stock exchange during the 240 trading days preceding the relevant
date, is at least ten per cent of the total number of shares of such class of shares of the issuer:

Provided that where the share capital of a particular class of shares of the issuer is not identical throughout

such period, the weighted average number of total shares of such class of the issuer shall represent the

Since, shares of the Company are listed in both NSE and BSE the total number of shares traded for 240

Particulars

NSE

BSE

No of shares traded in 240 days

2,87,75,455 | 51,49,301

Total number of Equity shares of the company as on 24 June 2025 | 6,33,83,629 | 6,33,83,629

% of Shares

45.40% 8.12%

Out of the two Markets in NSE the trading Volume is more and hence, the NSE is considered as Principle
Market for the present Valuation purpose and frequently traded shares are calculated as follows:

Relevant date

25% June 2025

240 days preceding the relevant
date

8% July 2024 to 24™June 2025

Traded turnover during 240 days
on NSE (Annexure D)

2,87,75,455 Equity Shares

Total number of equity shares of
the company as on 25% June 2025

6,33,83,629 Equity Shares

% of Traded turnover

45.40%

“Frequently traded shares”

Private, Confidential & Restricted
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III. Pricing of frequently traded shares

As per Regulation 164 of SEBI ICDR Regulations, 2018

trading days or more as on the relevant date, the price of the equity shares to be allot

preferential issue shall be not less than higher of the foliowing:

As the % of Traded turnover of the shares of the company is more than 10% it shall be considered as

If the equity shares of the issuer have been listed on a recognized stock exchange for a period
of 90 days or more as on the relevant date.

Pricing of frequently traded shares as per Regulation 164(1) of SEBI ICDR Regulations, 2018.

If the equity shares of the issuer have been listed on a recognized stock exchange for a period of 90
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WSI. Our conclusion of value assumes that the title to the assets and liabilities of WSI reflected in the
statement of assets and liabilities is intact, as at the valuation date. Further, for the purpose of this

assignment, we are not required to carry out valuation of any other tangible/intangible assets of WSI.

6. The user to which this valuation is addressed should read the basis upon which the valuation has
been done and be aware of the potential for later variations in value due to factors that are
unforeseen at the valuation date. Due to possible changes in market forces and circumstances, this

valuation report can only be regarded as relevant as at the valuation date.

7. I owe responsibility to only to the authority/client that has appointed me under the terms of the
engagement letters. I will not be liable for any losses, claims, damages or liabilities arising out of the
actions taken, omissions or advice given by any other person. In no event shall I be liable for any loss,
damages, cost or expenses arising in any way from fraudulent acts, misrepresentations or willful

default on part of the client or companies, their directors, employees or agents.

8. The actual market price achieved may be higher or lower than our estimate of value (or range of
value) depending upon the circumstances: of the transaction (for example the competitive bidding
environment), the nature of the business (for example the purchaser's perception of potential
synergies). The knowledge, negotiating ability and motivation of the buyers and sellers and the
applicability of a discount or premium for control will also affect actual market price achieved.
Accordingly, my valuation conclusion will not necessarily be the price at which actual transaction will
take place.

9. Availability of information as on Valuation Date.

10. In the course of the valuation, I was provided with both written and verbal information. I have
however, evaluated the information provided to me by the company through broad inquiry, analysis
and review but have not carried out an audit of the information provided for the purpose of this
engagement. My conclusions are based on the documentary evidence and information given by/on

behalf of the Company.

11. I have responsibility to only to the management of WSI that has appointed me under the terms of my
engagement letter and nobody else. I will not be liable for any losses, claims, damages or liabilities
arising out of the actions taken, omissions of or advice given by any other advisor(s). Unless
specifically agreed, in no circumstances shall the liability of the valuer or employees, relating to the
services provided in connection with the engagement set out in this report exceed the amount paid to
the valuer in respect of the fees charged by it for these services.

12. T have no responsibility to update this report for events and circumstances occurring after the date of

this report. The fee for the report is not contingent upon the re
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The company has confirmed that, more than 5% of the post-issue fully diluted share capital may be
allotted to one or more allottees through this proposed preferential issue. However, there will be no

change in the control of the company.
According to Section 166A(1) of the SEBI (ICDR) Regulations, 2018:

“Any preferential issue which may result in a change in control or an allotment of more than five per cent
of the post-issue fully diluted share capital of the issuer to an allottee or to allottees acting in concert shall
require a valuation report from an independent registered valuer, which shall be considered for

determining the price:

Provided that the floor price, in such cases, shall be the higher of the floor price determined under sub-
regulation (1), (2), or (4) of Regulation 164, as applicable; or the price determined in the valuation report
from the independent registered valuer; or the price specified under the Articles of Association of the

issuer, if applicable.”

Since the company has confirmed that there will be no change in control, the relevant provisions of the
SEBI (ICDR) Regulations, 2018, concerning allotment of more than 5% have been duly considered in this

valuation report.

Recommendations:

In the ultimate analysis, valuation will have to be arrived at by the exercise of judicious discretion by the
valuer and judgment taking into account all the relevant factors. There will always be several factors, e.g.
quality and integrity of the management, present and prospective competition, yield on comparable
securities and market sentiment, etc. which are not evident from the face of the balance sheets but which

will strongly influence the worth ofa share. This concept is also recognized in judicial decisions.

The Fair Market Value per equity share and convertible warrant of WSI as per above
methodology is Rs. 80.32 (Indian Rupees Eighty and Thirty Two Paise only) which is the
minimum price as at the close of trading hours of the date preceding the relevant date
(25th June 2025) i.e. 24™June 2025 is Rs. 80.32 per share.

Respectively Submitted,
N — - |
Registered Valuer
IBBI Ren. Nn TRRT/RV/NA/IN1R/1nA0K
Date: June 26, 2025 UDIN:
Place: Coimbatore
Private, Confidential & Restricted . Page 14 of 24
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02-May-25 20,123 14,04,224.00
30-Apr-25 85,151 61,26,907.81
29-Apr-25 88,925 63,07,396.87
28-Apr-25 33,325 22,25,941.85
25-Apr-25 88,159 57,98,981.51
24-Apr-25 76,397 51,31,164.08
23-Apr-25 1,59,543 1,08,43,606.12
22-Apr-25 1,13,607 79,85,700.12
21-Apr-25 71,472 50,59,909.76
17-Apr-25 99,203 70,14,208.35
16-Apr-25 27,771 19,63,889.98
15-Apr-25 47,888 33,71,172.59
11-Apr-25 36,515 24,64,030.49
09-Apr-25 48,101 32,01,830.64
08-Apr-25 18,891 12,97,019.19
07-Apr-25 34,597 23,65,326.44
04-Apr-25 27,818 20,13,612.74
03-Apr-25 15,479 11,57,792.11
02-Apr-25 21,816 16,10,524.30
01-Apr-25 28,228 20,34,934.15
28-Mar-25 1,24,092 87,19,171.35
27-Mar-25 1,14,132 80,75,974.15
26-Mar-25 1,27,321 93,43,970.49
25-Mar-25 79,613 61,62,071.26
24-Mar-25 77,519 62,33,238.80
21-Mar-25 74,980 59,48,017.08
20-Mar-25 64,743 50,28,276.86
19-Mar-25 1,19,938 88,48,706.70
18-Mar-25 1,21,753 87,66,861.68
17-Mar-25 1,49,556 1,10,61,459.46
13-Mar-25 1,59,182 1,21,77,717.63
12-Mar-25 74,510 59,92,701.00
11-Mar-25 62,317 49,91,617.18
10-Mar-25 1,21,378 1,00,63,655.46
07-Mar-25 37,391 29,82,086.63
06-Mar-25 76,507 57,76,753.32
05-Mar-25 1,13,051 83,11,728.26
04-Mar-25 90,447 65,94,394.28
03-Mar-25 84,754 62,34,628.21
28-Feb-25 32,770 25,10,910.50
27-Feb-25 36,579 28,84,170.27
25-Feb-25 65,128 52,92,178.33
24-Feb-25 96,641 76,55,699.75
21-Feb-25 59,233 48,05,986.67
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05-Aug-24 3,73,967 | 5,91,53,863.62
06-Aug-24 1,80,472 | 2,87,61,933.00
07-Aug-24 1,18,061 | 1,88,22,531.40
08-Aug-24 1,76,823 | 2,77,35,415.10
09-Aug-24 1,00,080 | 1,58,84,552.23
12-Aug-24 1,31,599 | 2,10,01,717.44
13-Aug-24 1,03,238 | 1,63,84,745.96
14-Aug-24 88,762 | 1,40,79,503.62
16-Aug-24 4,27,867 | 6,42,10,298.94
19-Aug-24 1,83,525 | 2,80,90,658.58
20-Aug-24 1,18,935 | 1,77,86,428.15
21-Aug-24 3,834,718 | 6,08,42,448.22
22-Aug-24 1,33,894 | 2,15,41,465.25
23-Aug-24 1,34,260 | 2,11,51,506.57
26-Aug-24 1,43,803 | 2,24,89,095.86
27-Aug-24 1,03,850 | 1,60,83,659.39
28-Aug-24 93,201 | 1,44,50,854.13
29-Aug-24 4,07,309 | 6,46,44,720.22
30-Aug-24 1,88,511 | 3,01,67,421.77
02-Sep-24 538,038 | 8,65,82,865.11
03-Sep-24 525,631 | 8,70,82,733.85
04-Sep-24 2,19,167 | 3,54,52,597.41
05-Sep-24 1,12,393 | 1,84,12,478.81
06-Sep-24 1,14,846 | 1,83,57,261.46
09-Sep-24 1,15,701 | 1,83,35,516.99
10-Sep-24 2,07,709 | 3,34,18,667.58
11-Sep-24 1,57,821 | 2,52,53,496.32
12-Sep-24 75,909 | 1,19,60,622.06
13-Sep-24 76,367 | 1,19,89,166.30
16-Sep-24 77,450 | 1,21,35,267.28
17-Sep-24 1,28,631 | 1,97,01,223.03.
18-Sep-24 76,863 | 1,15,74,000.39
19-Sep-24 1,61,109 | 2,39,93,314.24
20-Sep-24 1,55,218 | 2,36,01,192.26
23-Sep-24 1,26,119 | 1,94,45,837.01
24-Sep-24 1,18,951 | 1,82,94,199.01
25-Sep-24 91,144 | 1,36,62,777.33
26-Sep-24 1,38,140 | 2,05,38,539.84
27-Sep-24 64,940 95,95,351.65
30-Sep-24 50,707 74,64,163.71
01-Oct-24 48,608 71,42,087.43
03-Oct-24 82,666 | 1,20,96,711.71
04-Oct-24 91,031 | 1,32,30,019.95
07-Oct-24 1,38,610 | 1,93,75,610.59
08-Oct-24 68,164 97,20,372.18
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09-Oct-24 95,388 | 1,39,90,019.38
10-Oct-24 43,156 62,38,866.69
11-Oct-24 74,962 | 1,06,45,592.73
14-Oct-24 59,871 85,69,497.53
15-Oct-24 86,866 | 1,24,88,580.66
16-Oct-24 89,612 | 1,26,49,123.95
17-Oct-24 1,09,728 | 1,52,72,689.85
18-Oct-24 79,248 | 1,09,68,249.66
21-Oct-24 48,948 67,58,949.90
22-Oct-24 1,30,090 | 1,71,66,424.93
23-Oct-24 69,720 90,11,895.04
24-Oct-24 59,931 79,05,339.76
25-Oct-24 94,294 | 1,17,86,687.32
28-Oct-24 67,941 84,10,346.62
29-Oct-24 80,893 | 1,00,28,481.51
30-Oct-24 79,623 | 1,03,43,837.50
31-Oct-24 68,244 88,04,817.13
01-Nov-24 31,708 42,27,014.32
04-Nov-24 61,522 79,95,975.98
05-Nov-24 1,02,374 | 1,34,90,187.88
06-Nov-24 1,69,705 | 2,36,85,755.60
07-Nov-24 56,224 78,21,904.19
08-Nov-24 59,871 81,25,743.08
11-Nov-24 52,391 69,77,912.34
12-Nov-24 51,113 66,85,524.67
13-Nov-24 4,60,707 | 5,35,62,324.02
14-Nov-24 1,88,192 | 2,08,47,093.86
18-Nov-24 1,31,961 | 1,43,25,118.30
19-Nov-24 1,22,067 | 1,38,91,398.06
21-Nov-24 58,003 63,34,872.63
22-Nov-24 63,178 69,29,461.71
25-Nov-24 90,904 | 1,02,63,133.11
26-Nov-24 1,22,422 | 1,42,06,981.33
27-Nov-24 2,10,159 | 2,55,33,342.68
28-Nov-24 4,71,928 | 6,32,34,297.47
29-Nov-24 60,852 79,10,260.50
02-Dec-24 60,005 78,51,200.61
03-Dec-24 55,265 71,38,977.19
04-Dec-24 1,27,296 | 1,64,92,219.55
05-Dec-24 93,530 | 1,18,91,336.89
06-Dec-24 79,190 99,76,736.56
09-Dec-24 92,952 | 1,15,42,923.35
10-Dec-24 1,29,176 | 1,61,38,658.78
11-Dec-24 1,03,784 | 1,30,01,073.58
12-Dec-24 37,143 45,47,410.31
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13-Dec-24 1,89,571 | 2,35,20,131.56
16-Dec-24 62,982 77,53,042.22
17-Dec-24 71,908 87,69,220.33
18-Dec-24 78,820 95,28,026.49
19-Dec-24 89,678 | 1,06,60,226.87
20-Dec-24 62,980 75,16,368.13
23-Dec-24 56,802 66,93,929.97
24-Dec-24 60,382 69,86,887.85
26-Dec-24 63,851 74,25,591.08
27-Dec-24 55,532 63,70,923.86
30-Dec-24 41,025 46,97,920.28
31-Dec-24 2,36,169 | 2,80,35,832.46
0l1-Jan-25 81,114 96,98,822.67
02-Jan-25 34,167 40,47,245.54
03-Jan-25 1,20,550 | 1,38,97,766.02
06-Jan-25 91,232 | 1,01,88,341.19
07-Jan-25 46,019 50,57,656.97
08-Jan-25 1,35,985 | 1,46,91,973.09
09-Jan-25 39,649 42,77,546.84
10-Jan-25 1,25,312 | 1,31,45,372.49
13-Jan-25 65,042 68,98,631.34
14-Jan-25 1,80,506 | 1,97,59,843.08
15-Jan-25 79,715 87,06,418.34
16-Jan-25 48,869 53,02,399.46
17-Jan-25 37,109 39,98,367.66
20-Jan-25 59,594 63,73,339.24
21-Jan-25 37,073 39,95,934.69
22-Jan-25 40,521 42,08,271.69
23-Jan-25 65,135 69,06,083.21
24-Jan-25 30,829 32,60,980.89
27-Jan-25 70,741 71,03,314.82
28-Jan-25 1,35,285 | 1,28,62,191.99
29-Jan-25 66,654 66,13,492.08
30-Jan-25 78,171 79,90,782.42
31-Jan-25 70,505 71,89,243.06
01-Feb-25 25,368 25,64,438.19
03-Feb-25 36,113 35,49,832.83
04-Feb-25 62,635 62,97,194.81
05-Feb-25 73,181 73,07,815.08
06-Feb-25 46,981 46,65,182.72
07-Feb-25 25,082 24,63,305.37
10-Feb-25 24,641 23,93,693.84
11-Feb-25 1,38,751 | 1,26,96,151.00
12-Feb-25 1,05,631 91,77,466.66
13-Feb-25 2,24,692 | 1,84,76,286.55
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14-Feb-25 2,14,796 | 1,69,00,187.06
17-Feb-25 8,26,621 | 5,83,38,211.56
18-Feb-25 1,71,116 | 1,21,45,283.97
19-Feb-25 1,69,932 | 1,30,33,970.46
20-Feb-25 70,431 59,43,754.57
21-Feb-25 59,233 48,05,986.67
24-Feb-25 96,641 76,55,699.75
25-Feb-25 65,128 52,92,178.33
27-Feb-25 36,579 28,84,170.27
28-Feb-25 32,770 25,10,910.50
03-Mar-25 84,754 62,34,628.21
04-Mar-25 90,447 65,94,394.28
05-Mar-25 1,13,051 83,11,728.26
06-Mar-25 76,507 57,76,753.32
07-Mar-25 37,391 29,82,086.63
10-Mar-25 1,21,378 | 1,00,63,655.46
11-Mar-25 62,317 49,91,617.18
12-Mar-25 74,510 59,92,701.00
13-Mar-25 1,59,182 | 1,21,77,717.63
17-Mar-25 1,49,556 | 1,10,61,459.46
18-Mar-25 1,21,753 87,66,861.68
19-Mar-25 1,19,938 88,48,706.70
20-Mar-25 64,743 50,28,276.86
21-Mar-25 74,980 59,48,017.08
24-Mar-25 77,519 62,33,238.80
25-Mar-25 79,613 61,62,071.26
26-Mar-25 1,27,321 93,43,970.49
27-Mar-25 1,14,132 80,75,974.15
28-Mar-25 1,24,092 87,19,171.35
01-Apr-25 28,228 20,34,934.15
02-Apr-25 21,816 16,10,524.30
03-Apr-25 15,479 11,57,792.11
04-Apr-25 27,818 20,13,612.74
07-Apr-25 34,597 23,65,326.44
08-Apr-25 18,891 12,97,019.19
09-Apr-25 48,101 32,01,830.64
11-Apr-25 36,515 24,64,030.49
15-Apr-25 47,888 33,71,172.59
16-Apr-25 27,771 19,63,889.98
17-Apr-25 99,203 70,14,208.35
21-Apr-25 71,472 50,59,909.76
22-Apr-25 1,13,607 79,85,700.12
23-Apr-25 1,59,543 | 1,08,43,606.12
24-Apr-25 76,397 51,31,164.08
25-Apr-25 88,159 57,98,981.51
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28-Apr-25 33,325 22,25,941.85
29-Apr-25 88,925 63,07,396.87
30-Apr-25 85,151 61,26,907.81
02-May-25 20,123 14,04,224.00
05-May-25 16,292 11,32,766.38
06-May-25 49,832 33,43,569.77
07-May-25 29,370 19,77,347.10
08-May-25 6,002 4,04,096.71
09-May-25 25,951 16,86,399.90
12-May-25 45,021 30,24,265.10
13-May-25 12,822 8,58,005.18
14-May-25 56,675 38,33,092.12
15-May-25 48,524 33,95,906.50
16-May-25 33,188 24,17,133.10
19-May-25 74,361 57,55,992.67
20-May-25 1,15,346 92,30,028.31
21-May-25 5,078 3,96,693.36
22-May-25 5,357 4,10,078.35
23-May-25 5,941 4,45,634.41
26-May-25 19,821 14,56,843.50
27-May-25 13,086 9,52,833.75
28-May-25 12,892 9,22,293.68
29-May-25 15,137 10,61,103.70
30-May-25 19,758 13,57,177.02
02-Jun-25 62,976 43,64,753.50
03-Jun-25 19,955 14,09,641.21
04-Jun-25 33,742 24,57,157.20
05-Jun-25 11,337 8,42,679.21
06-Jun-25 23,444 17,77,289.64
09-Jun-25 70,162 52,85,225.49
10-Jun-25 67,766 49,82,877.58
11-Jun-25 62,947 48,64,544.16
12-Jun-25 32,694 25,66,085.12
13-Jun-25 12,548 9,66,082.24
16-Jun-25 41,576 32,56,043.07
17-Jun-25 72,804 58,01,136.90
18-lun-25 62,663 50,12,128.54
19-Jun-25 27,296 22,27,384.52
20-Jun-25 23,549 19,57,262.50
23-Jun-25 35,074 29,53,132.82
24-Jun-25 33,165 28,69,545.00
Total 2,87,75,455
Source

Scrip Code: WSI; ISIN: INE100D01014
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