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KRISHNA CHAITANYA JANGA

Registered Vaiuer - Securities or Financial Assets
FCA, IBBI Reg. Valuer

\

Date: 13" February, 2026

To,

The Board of Directors

RAYS OF BELIEF LIMITED

|-1915, Basement, Chittranjan Park,

South Delhi, New Delhi, Delhi, India, 110019

Dear Sir/Ma'am,

| refer to the appointment dated 24™ January, 2026, wherein Rays of Befle! Limited
("Company”) has requested me Le. Krishna Chaltanya Janga, ("Valuer" or "Me"] to
recommend fair market value of equity shares as on 31* December 2025 |"Valuation Date”)
proposed to be issued by the Company.

| hereby enclose the report on the valuation of equity shares. The valuation is prepared In
compliance with International Valuation Standards,

| understand that the valuation report shall be used for the purpose of compliance with
Section 42 and Section 62 of the Companies Act, 2013 and rules framed thereunder,

Based on the scope and limitations of work, sources of information and valuation
methodology adopted under the report and explanations therein, the fair market value of
each equity share of the Company as on the Valuation Date on a fully diluted basis Is INR
280.00/-Thus, the company's equity value stands at INR 43,296.96 Lakhs.

) Ll
Krishna Chaltanya hcnﬁf

IBBI Registered Valuer- Securities or Financial Assets
Registration No. IBBI/RV/05/2019/12328

UDIN: 26230B82EYIMMQ5690
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CONTEXT AND PURPOSE

Based on discussion with the management of the Company, | understand that the

management of the Company would like my assistance in determining the fair market value
of equity shares proposed to be issued by the Company under Section 42 and Section 62 of
the Companies Act, 2013 and rules made thereunder.

NDITIONS AND MAJOR MPTI

Conditions

The financial information about the company presented in this report is included solely for
the purpose to arrive at the value conclusion presented in this report, and It should not be
used by anyone to obtain credit or for any other unintended purpose. As the report Is being
Issued for limited purpose, it may be incomplete and may contain departures from generally
accepted accounting principles prevailing in the country, | have not audited, reviewed, or
compiled the Financial Statements and express no assurance on them.

Readers of this report should be aware that business valuation is based on future earnings
potential that may or may not be materislized. Any financial projections, e.g projected
balance sheet, projected profit and loss account, Projected Cash flow Statement as presented
in this report are included solely to assist in the development of the value conclusion, The
actual results may vary from the projections given, and the variations may be material, which
may change the overall value.

This report is only to be used In its entirety, and for the purpose stated in the report. No third
party should rely on the information or data contained in this report without the advice of
their lawyer, attomey or accountant.

| acknowledge that | have no present or contemplated financial interest in the Company. The
fee for this valuation is based upon my normal billing rates, and not contingent upon the
results or the value of the business or in any other manner. | have no responsibility to modify
this report for events and circumstances occurring subsequent to the date of this report.

| have, however, used conceptually sound and generally accepted methods, principles, and
procedures of valuation in determining the value estimate included in this report, The
valuation analyst, by reason of performing this valuation and preparing this report, is not to
be required to give expert testimony nor to be In attendance in court or at any government
hearing with reference to the matters contained herein, unless prior arrangements have been
made with the analyst regarding such additienal engagement,

Assumptions
The opinien of value glven in this report Is based on Infarmation provided in part by the
management of the Company and othersow eas as listed in the report. This information s
assumed to be accurate and completeyf’

Lt
i contiined infthe public and other documents In my
possession concerning the value and

ugef ftion of all investments in securities or
partnership interests, and any other as

I have refied upon the representatis

ki '!Il- Ml
‘-‘-~ BN lities except as specifically stated to the
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contrary In this report. | have not attempted to confirm whether or not all assets of the
business are free and clear of liens and encumbrances, or that the owner has good title to all
the assets,

| have also assumed that the business will be operated prudently and that there are
unforeseen adverse changes in the economic conditions affecting the business, the market,
or the industry. This report presumes that the management of the Company will maintain the
character and intagrity of the Company through any sale, recrganization or reduction of any
owner's/manager's participation in the existing activities of the Company.

| have been Informed by the management of the Company that there are no environmental
or toxic contamination problems, any significant lawsuits, or any other undisclosed
contingent liabilities which may potentially affect the business, except as may be disclosed
elsewhere In this report, | have assumed that no costs or expenses will be incurred in
connection with such liabilities, except as explicitly stated in thie report.
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ABOUT THE COMPANY

Rays of Belief Limited was incorporated on August 23, 2017, under the Companies Act,
¢013 under Registrar of Companies - Delhl. The CIN of Company s
UB51100L2017PLC322623, and the Registerad Office of the Company Is situated at }-1919,
Basement, Chittranjan Park, South Delhi, New Delhi, Dethi, India, 110019

Rays of Belief Limited is engaged Company is engaged to empower every parent {India and
abroad) both of normal and that of autistic and Children with special need so that their child
can develop skills through specific resources under thelr guidance.,

DIRECTORS AS ON VALUATION DATE
DIN Name of Director Designation
07448259 Nitin Bindlish Managing Director
02920914 Afzal Mohammed Modak Director
08701362 Nitin Ahula Director
08574570 Bindu Damodaran Director
11082319 sunil Kumar Agarwal Director

“Details as per the website of Ministry of Corporate Affairs
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IDENTITY OF THE VALUER AND ANY OTHER EXPERTS INVOLVED

Name KRISHNA CHAITANYA JANGA

Reg. Number IBBI/RV/05/2019/12328

Asset Class Securities or Financial Assets

Qualifications FCA, IBBI Reg Valuer

Member Institute of Chartered Accountants of India {ICAI)

Any Other Expert Involved NO ~
OF ERI REST, Y.

The undersigned is an independent Valuer, There is no conflict of Interest. It is further stated
that neither the undersigned nor the relatives/assoclates are related or associated with the
client company.

ED (o]} A
Asset: Equity Shares of the Company

Purpose: To recommend fair value of equity shares for private placement under sactian 42
and section 62 of the Companies Act, 2013 and rules framed thereunder.

Appointing Autherity: The Board of Directors of the Company has appointed the Registered
Valuer vide Board Resolution dated 24" January, 2026.

IM TES

31¥ December 2025

24" January 2026

13" February 2026
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CES OF INFO TION

The valuation analysis is based on & review of information provided by the management of
the Company and information as avallable in the public domain,

Specifically, the sources of information include:
= Awudited Financlal Statements for the year 31* March 2025

Provisional Balance Sheet, Profit & Loss Statement as of 01 April 2025 to 31°
December 2025

* Projected Balance Sheet, Profit & Loss Staterment from 01 January 2025 till 31" March
2030

* India 10-Year Bond Yield as on Valuation Date {https:/fin.investing.com/rates-
bundsfhdia—lﬂ-ymahnnd-vltld-hIsturl:al-n‘ata]

* CAGR on Index — Sensex on Nifty 500 years period from 305 December 2005 till 31%
December 2025

¢ Damodaran Useful Data Set —Volume Weighted Average Unlevered Beta corrected for
Diversified as published on 05.01.2035%

* Discussions with the Management

In addition to the above, | have also cbtained such other information and explanations which
were considered relevant for the purpose of the Analysis.

I ONS AND I GATION UN A

Website of Ministry of Corporate Affairs ( MCA) visited to carry out the Inspections of various
returns and information furnished by the company with MCA.
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VALUATION METHODOLOGY, APPROACH AND PROCEDURES ADOPTED

The standard of value used in the analysis is “Fair Market Value®, which is often defined as

the price, in terms of cash or equivalent, that a buyer could reasonably be expected to pay,
and a seller could reasonably be expected to accept, if the business were exposed for sale on
the open market for a reasonable period of time, with both buyer and seller being in
possession of the pertinent facts and neither being under any compulsion to act.

Valuation of a business is not an exact sclence and ultimately depends upon what it is worth
to a serious investor or buyer who may be prepared to pay substantial goodwill. This exercise
may be carried out using various methodologles, the relative emphasis of each often varying
with:

* whether the entity is listed on a stock exchange;

* industry to which the Company belongs:

* pastirack record of the business and the ease with which the growth rate in cash flows

to perpetuity can be estimated:

* extent to which industry and comparable tompany information are available.

The results of this exercisa eould vary significantly depending upon the basis used, the specific
circumstances and professional judgment of the Valuer, In respect of going concerns, certain
valuation techniques have evolved over time and are commanly in vogue. These can be
broadly categorized as follows:

COST APPROACH

The value arrived at under this approach is based on the audited financial statemerts of the
Company and may be defined as Shareholders’ Funds or Net Assets owned by the Company.

The balance sheet values are adjusted for any contingent labilities that are [ikely to

materialize. As per IV5 105, the cost approach should be applied and afforded significant
welght under the following circumstances:

Participants would be able to recreate an esset with substantially the same utility as the
subject asset, without regulatory or legal restrictions, and the asset could be recreated quickly

encugh that a participant would not be willing to pay a significant premium for the ability to
use the subject asset immediately,

The asset is not directly Income-generating and the unigue nature of the asset makes using
an income approach or market approach unfeasible, and/ or

The basis of value being used i ity based on replacement cost, such as

replacement value,

If ¥

When using the cost approach undejk the ollow nff circumstances, a valuer should consider
whether any other approaches can bE-spph§d and welghted to corroborate the value
indication from the cost approach:
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Participants might consider recreating an asset of similar utility, but there are potential legal
or regulatory hurdles or significant time Involved in recreating the asset.

When the cost approach is being used as a reasonableness check to other approaches (for

example, using the cest approach to canfirm whether & business valusd as a going concern
might be more valuable on a liquidation basis), and/or

The asset was recently created, such that there ks 3 high degree of reliability in the
assumptlons used in the cost approach.

MARKET APPROACH

The market approach provides an indication of value by comparing the asset with identical or
comparable (that is similar) assets for which price information s avallable.

The market approach should be applied and afforded significant weight under the following
circumstances:

al  The subject asset has recently baen sold in a transaction appropriate for consideration
under the basis of value,

bl The subject asset or substantially similar assets are actively publicly traded, and/or

€l There are frequent and/or recent ohservable transactions in substantially similar
assets.

APP

The income approach provides an indication of value by converting future cash flow to a single
current value, Under the income approach, the value of an asset is detarmined by reference
to the value of income, cash flow or cost savings generated by the asset.

The income approach should be applied and afforded significant welght under the following
circumstances:

The income-producing ability of the asset is the critical element affecting value from a
participant perspective, and/or

Reasonable projections of the amount and timing of future income are available for the
subject asset, but there Is few, if arit

In the DFCF approach, the value
expenses, taxes, and necessary e
same is based on future proje

flows of any business after all operating
rking capital and Capex is being met. The
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VALUATION METHODOLOGY ACCEPTED

METHOD YES/NO | REASON WEIGHT
Asset Approach | Ne Thn{:mpanvlsstlllupmtmgnnmmmnmhash 0%
and not likely to get liquidated and expects

prospective future cash flows.
Market No The comparable companies and transactions are not 0%
Approach readily available. Also, the Company has recently
] started it's operations.

OF ED

This valuation report relles upon the use of fair market value as the standard of value, For the
purpases of this valuation, fair market value is defined as the expacted price at which the
subject business would change hands between 2 willing buyer and a willing seller, neither
being under a compulsion to conclude the transaction and both having full knowledge of all
the relevant facts. This is essentially identical to the market value basis as it is defined under
the International Valuation Standards. The valuation was performed under the premise of
value in continued use as a going concern business enterprise. In my opinian this premise of
value represents the highest and best use of the subject business assets,

VALUATION DA

| have arrived at the fair valuation of equity shares proposed by the Company issued by
International Valuations Standards Couneil {IVSC) including the following valuation standards:

* V5102 Investigations and Compliance

* |V5 103 Reporting

* V5104 Bases of Value

* V5 105 Valuation Approaches and Methods

* |5 200 Business and Business Interests

* V5500 Financial Instruments
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FACTO I VE ECT ON E_VALUATION, CAVEATS

LIMITATIONS & DISCLAIMERS

Restriction on use of Valugtion report

This document has been prepared for the purposes stated herein and should not be relied
upon for any other purpose. The company is the only authorized user of this report and s
restricted for the purpose indicated in this report. This restriction does not preclude the cllent
company from providing a copy of the report to third-party advisars whose review would be

consistent with the intended use. | do not take any responsibility for the unauthorized use of
this report.

Responsibility as Registered Valuer

| owe responsibility to only to the client Company that has appointed me. | 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 | 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 company or their directors, employees or agents,

Accuracy of information

While the work has invalved an analysis of financial infarmation and accounting records, my
engagement does not Include an audit in accordance with generally accepted auditing
standards of the clients existing business records. Accord Ingly, | assume no responsibility and
make no representations with respect to the accuracy or completeness of any information
provided by and on behalf of the client company. My report is subject to the scope and
limitations detailed in the valuation report. As such the report is to be read In totality, and

notin parts, in eonjunction with the relevant documents referred tg herein and in the context
of the purpose for which it is made,

Achievabiliity of the forecast resuits

| do not provide assurance on the achievability of the results forecast by the
management/owners of the Company as events and circumstances do not occur as expected:
differences between actual and expected results may be material. | express no opinion as to
how closely the actual results will correspond to those prajected/forecast as the achlevement

of the forecast results is dependent on actions, plans and assumptions of management of the
Company.

Post Valuation Date Events —

firessed, should read the basis upon which the
Pret for later variations in value due to
8. Bue to possible changes in market forces
¥be regarded as relevant as at the Valuation

The user to which this valuation repdrti
valuation has been done and be aware G ¢
factors that are unforeseen at the Valaatis
and circumstances, this valuation reportca;
Diate.
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Value Estimate

The valuation of the Company and assets is made based on the avallable facts and
circumstances and the conclusions arrived will be subjective and dependent on the exercise

of individual judgment. The valuation of the Company and business is not a precise science

i ed at in many cases will be subjective and dependent on the exercise
of individual judgment,

No Responsibility to the Actual Price of the subject asset if sold or transferred/ exchanged

The actual market price achieved may be higher or lower than the estimate of value
depending upon the circumstances of the transaction, the nature of the business the
knowledge, negotiating ability and motivation of the buyers and sellers. Accordingly, my
valuation conclusion will not necessarily be the price at which actual transaction will take
place.

Reliance on the representations of the client company, their manogement and other third
parties

The client company and its management/representatives warranted to me that the
information they supplied was complete, accurate and true and correct to the best of their
knowledge. | have relied upon the representations of the owner Company, their management
and other third parties concerning the financial and operational data. | shall not be liable for
any loss, damages, cost or expenses arising from fraudulent acte, misrepresentations, or
willful default on part of the client company, its directors, employees or agents.

Ne procedure performed to corroborate information taken from reliable external sources

| have relled on data from external sources to conclude the valuation. These sources are
believed to be reliable and therefore, | assume no llability for the truth or accuracy of any
data, opinlons or estimates furnished by others that have been used in this analysis, Where |
have relied on data, opinions or estimates from external sources, reasonable care has been

taken to ensure that such data has been correctly axtracted from those eources and are
reproduced In its proper form and context of valuation report.

Complience with Relevant Laws

The report assumes that the company complies fully with relevant laws and regulations

applicable in its area of operations and usage unless atherwise stated, and that the company

will be managed in a competent and respensibile manner. Further, as specifically stated to the

contrary, this report has glven no co matlr.-ers of a legal nature, including issues
L#_h )

of legal title and compliance with "-rﬁ" itigations and other contingent liabilities
that are not recorded or reflected | ith tatements such as Financial Statements
provided to me.

¥

B3| Page



Mutltiple factors affecting the Valuation Report

The valuation report is tempered by the exercise of my judicious discretion, taking into
account the relevant factors. Thare will always be several factors, €.8. maragement capability,
present and prospective competition, vield on comparable securities, market sentiment, etc,

which may not be apparent from the Financial Statements but could strongly influence the
value.

Future services including but not limited to Testimony or attendance in courts/tribunals/
nwmnrmnhrmmmqwmmmm report

I am fully aware that based on the opinion of value expressed in this report, | may be required
to give testimony or attend court / judiclal proceedings with regard to the subject financial
assets, although it Is out of scope of the assignment, unless specific arrangements to do so
have been made in advance, or as otherwise required by law. In such event, the client
company seeking my evidence in the proceedings shall bear the cost/professional fee of

attending court / judicial proceedings and my tendering evidence before such authority shall
be under the applicable laws.

Events occurring after the date

Events oceurring after the date hereof may affect this report and the assumptions used in
preparing it, and | do not assume any obligation to update, revise or reaffirm thie report.

Analysis and review carried out but have not carried out a due diligence or audit

In the course of the valuation, | was provided with both written and verbal information, | have
however, evaluated the information provided to me by the Company through broad Inquiry,
analysis and review but have not carried out a due diligence or audit of the infarmation
provided for the purpose of this report. The conclusions are based on the assumptions,
forecasts and other information given by/on behalf of the Company.,
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F OF THE BUSIN

I have used Income Approach - DCF Method to determine the fair market value of the equity
shares of the Com :

Date of Valuation - 312 December 2025

Based on the analysis of the business of the tompany In our assessment, the fair market value

as on date of valuation is INR 280.00/- The outstanding number of shares of the company are
1,54,67,619.

We trust the above meets your requirements. Please feel free to contact us in case vou
require any additional information or clarification.

IBBI Registered Iu"n.f Securities ar Financial Assets
Registration No. 1BBI/RV/05/2019/12328
UDIN: 2623088ZEYIMMO5690
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ANNEXURE
A. ME A = DCF VALUAT

The vaiuation of equity shares, determined based on DCF Analysis is given as below:

R 6,509 Gl 10 Woar- 31, 12 200%

R 12.03% CAGRon Nity 500 since 31 12,2001 37, 12,2008

Merket Equty Risk Premium A, 5 d5laFm- A |
Dametaran Bote - rvirafied o3 pubished on 05,01 1021 |

s 050

Carpeny Risk Prermium 4 D00y Ot Estimiate 3 |
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Growth s Forecas) 4 0% D Estimatn |
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