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1. EXECUTIVE SUMMARY

Corporate Identity Raaj Medisafe India Limited (‘the Company’) is a Public Limited Company
listed on Bombay Stock Exchange. The Company is having registered office

at 75/2 and 3, Industrial Area, Maksi Road, Ujjain, Madhya Pradesh, India,
456010.

Pufpoéé of Valuation The Company is planning to issue equity shares on Preferential basis.
Accordingly, in order to determine the price of equity shares, the
management of the Company has requested for valuation of Shares to be
carried out by the Registered Valuer as per the provisions of the

Companies Act, 2013 and provisions of the SEBI Regulations.

Valuation Base Fair Value in terms of paragraph 34 of the ICAl Valuation Standard 102

Premises of Value Going concern value in terms of paragraph 37 of the ICAl Valuation

Standard 102

Valuation Approach All three approaches

Valuation Method Combination of Methods

VEN VRN RV WA Ve e 1= 21 December 2025

Conclusion Based on the assumptions and limiting conditions as described in this
report, as well as the facts and circumstances as on 21 December 2025,
we estimate the Value of - 1 (One) equity share of INR 10/- each, fully
paid up is INR 55/- (Fifty Five rupees only);
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2. BACKGROUND OF THE COMPANY

Raaj Medisafe India Limited (‘the Company’) is a Public Limited Company listed on Bombay Stock
Exchange. The company was incorporated in 1985 and has its registered office located in Madhya
Pradesh. The Company is having registered office at 75/2 and 3, Industrial Area, Maksi Road, Ujjain,
Madhya Pradesh, India, 456010.

The Company has a manufacturing unit in Pithampur and Ujjain.

The Product Profile of the Company consists of following products:
a) Plastic Bottles b) Caps & Plugs

¢) Plastic Liners d) liquor / alcobev caps

e)Sanitary napkins, diapers and other plastic products etc.

Major Clients of the Company are:
Dabur India Ltd, Shriji Polymers India Ltd, IOL Chemicals & Pharmaceuticals Itd, IPCA, Alembic
Pharmaceuticals Ltd, Lupin limited, ACG Associated Capsules Ltd

The AOA of the Company does not contain any clause relating to the Valuation of shares

The funds received from preferential issues will be allocated towards company expansion, value
addition, working capital purpose and other general corporate purpose as part of financial strategy
The Capital Structure of the Company as on the valuation date has been tabled below:

Particulars Number of Amount

Shares

Authorised Share Capital:
Equity Shares of INR 10/- each fully paid up 1,50,00,000 | 15,00,00,000

Issued, Subscribed and Paid up Capital:

Equity Shares of INR 10/- each fully paid up 1,31,49,312 | 13,14,93,120

The Shareholders of the Company are as follows:

Name of the Shareholder % Of Holding
Promoter and Promoter group 73.80%
2. Public S 26.20%
—BCVie X

Page 4 of 16 i




ValuGenius Advisors LLP
3. INDUSTRY OUTLOOK

® The India Packaging Market is expected to reach $ 204.81 Bn by 2025, registering a CAGR of 26.7% during the
period of 2020-2025.

Over the last few years Packaging Industry is an important sector driving technology and innovation growth in

the country and adding value to the various manufacturing sectors including agriculture and FMCG segments.

Growth in this sector is primarily driven by factors like growing pharmaceutical, food processing, manufacturing

industry, FMCG, healthcare sector and ancillary in the emerging economies like China, India, Brazil, Russia and

few other East European countries.

Packaging is currently the 5th largest sector of Indian economy.

India is a net exporter of packaging products and the largest exporter of sub-segments— Biaxially-oriented
Polyethylene Terephthalate (BOPET) & Flexible Intermediate Bulk Container (FIBC).

100% FDl is permitted under the automatic route in Paper & Packaging industries in India.

Source: https://www.investindia.gov.in/sector/paper-packaging

IDENTITY OF THE VALUER AND DETAILS OF APPOINTMENT

The assignment of Valuation of Equity Shares of the Company has been carried out by us, ValuGenius Advisors
LLP, Registered Valuer Entity having Registration No. IBBI/RV-E/07/2023/197 based on engagement letter
dated 15 December 2025 duly accepted by management of the Company.

Team member for this assignment is CA Jainam Hitesh Shah, bearing the registration number
IBBI/RV/07/2020/13500. He is also fellow member of the Institute of Chartered Accountants of India vide

membership no. 176792

5. DISCLOSURE OF VALUER INDEPENDENCE

We are independent of the Company and the professional charges for this report is not contingent in anyway
upon the opinion of fair value of the shares to be developed. We are not aware of any conflicts of interest, in
whatsoever manner, in relation to this assignment. Our engagement does not, in any way preclude the Client

from seeking other independent opinions of the fair value of the Company’s Shares from other sources.

6. VALUATION DATE
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The Analysis of the value of the equity of the Company has been carried out as on 21 December 2025 being the
relevant date as per SEBI Regulations.

7. VALUATION STANDARDS

The Report has been prepared in compliance with the Valuation Standards issued by the Institute of Chartered
Accountants of India.

8. APPLICABLE LEGAL PROVISIONS, GUIDELINES AND DIRECTIVES
Considering the purpose of valuation (as detailed in clause 1 above) and the prevailing circumstances, |
understand that the following legal provisions, guidelines and directives shall apply for the purpose of this
valuation exercise —
(a) Section 62(1)(c) of the Companies Act, 2013
Where at any time, a company having a share capital proposes to increase its subscribed capital by the issue of
further shares, such shares shall be offered—
(a) ... (specifies matters relating to Rights issue) ...
(b) ... (specifies matters relating to ESOPs) ...
(c) to any persons, if it is authorized by a special resolution, whether or not those persons include the persons
referred to in clause (a) or clause (b), either for cash or for a consideration other than cash, if the price of such
shares is determined by the valuation report of a registered valuer subject to such conditions as may be
prescribed.
(b) Section 247 of the Companies Act, 2013
(1) Where a valuation is required to be made in respect of any property, stocks, shares, debentures, securities or
goodwill or any other assets (herein referred to as the assets) or net worth of a company or its liabilities under
the provision of this Act, it shall be valued by a person having such qualifications and experience and registered
as a valuer in such manner, on such terms and conditions as may be prescribed and appointed by the audit
committee or in its absence by the Board of Directors of that company.
(C) Securities And Exchange Board of India (Issue of Capital And Disclosure Requirements) Regulations, 2018
(‘SEBI ICDR’)
Pricing of infrequently traded shares
164 (5) 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:
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