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To:

The Board of Directors AND
lronwood Education Limited
KHIL House, 1't Floor, 70-C Nehru Road, Adjacent to
Domestic Airport, Vile Parle (East), Mumbai - 400099

Report No.: lCAl RVO 23610 -202+25

The Board of Directors

Trio lnfrastructure Private Limited
301, Jaisingh Comm Space, Villeparle (East)
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With reference to your Engagement Letter dated 286 Nov, 2024 and as requested by you, we have done the Company-Equity
Fair Valuations of lronwood Education Limited ('lEL') and Tdo lnfrastructure Private Limited ('TIPL') and derived the Pre-

Money Valuations, using lnternational Valuation Standards, lCAl Valuation Standards and applying pricing methodologies for
frequently traded shares as per SEBI Regulations & Guidelines. We have framed our opinion & basis, considering your

respective companies as a going concern entity and have done the valuation exercise on the principle of Arm's Length Basis.

The Respective Company-Equity Valuations derived by us and swap ratio for the purpose of Preferential lssue by way of
swap of shares between IEL & TIPL is:

100% Equity IEL TIPL

Pre Money-Valuation Rs.26,L8,24,4M Rs.23,70,32,683

Outstanding Shares 79,07,715 2,05,00,000

Fair Value Per Share Rs.33.11 Rs. 11.5626

SWAP RATIO 1 2.8636

1 EQUIW SHARE OF IEL IS EQUAL TO 2.8636 EQUITY SHARES OF TIPL.

PLEASE GO THROUGH THE ENCLOSED - RESPECNVE EQUIW VALUATION REPORTS ISSUED BY ME.

Kalyonam Bhaskar

G O l-l BBI Registe red Vo I uer
t B B t / Rv /06/ 2020/ 72e se
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Valuer Kalyan & Co,
201, Rangaprasad Enclave, Mnayak Nagar, Gachibowli, Hyderabad, lndia - 500 032
Ph: +91 4046041927 Ph: +91 99re800180 (cell) Email:valuerkalyan@gmail.com bhaskarkalyanam@gmail.com

https://in.linkedin.com/in/kalvanam-bhaskar-1182901a www.valuerkalyan.com
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30th November 2O24

To:

The Board of Directors

lronwood Education Limited
KHIL House, 1st Floor, 70-C Nehru Road,
Vile Parle, (East), MumbaiCity,
Mumbai - 400099, Maharashtra, lndia

Report No: lCAl RVO/23610 12024-25

Subject

Ref

: Equity Fair Valuation of lronwood Education Limited (lEL)

: Your Engagement Letter dated 28th November 2O24

As requested by you, for the purpose of determining Fair value of Equity shares of lronwood Education Limited
(lEL) under Securities and Exchanse Board of lndia (lssue of Capital and Disclosure Requirements) Reeulations
2018, we have done the Equity FairValuation and derivedthe Pre-MoneyValuation and fair price per equityshare
of the company, using lnternational Valuation Standards, lCAl Valuation Standards and applying globally accepted
val uation approaches a nd pricing methodologies.

We have framed our opinion & basis, considering the company as a going concern entity and have done the
valuation exercise on the principle of Arm's Length Basis-

We have taken into consideration the Company's business plan, revenue model and financial history.

The Equity Shares Fair Valuation derived by us is:

Company -LOO% Equity Fair Value Per Equity Share
Equity Fair Valuation Rs. 26,18,24,444 Rs. 33.1L

This Valuation Report is subject to the scope, assumptions, exclusions, caveats, limitations, disclaimers detailed
hereinafter. The Report must be read in totality, and not in parts in conjunction with relevant information and
documents referred to therein-

Regards,

Kolyonom Bhoskar
Registered Valuer
t B B t / Ru/06/ 2 0 2 O/ r;xr5,g
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co ntin ued........

A. BACKGROUND

1. lronwood Education Limited ('lEL'or'The Company' or the 'Client'). IEL is a BSE stock exchange listed (

IRONWOOD | 508918 | 1NE791H01011) and is a frequentlv traded companv as per the Securities and

Exchange Board of India {SubstantialAcquisition of Shares and Takeovers} Regulations. 2011.

z. In this regard, Kalyanam Bhaskar, Registered Valuer ('RV') with IBBI Registration No.

IBBURVI06/2O2O112959 has been engaged to do valuation and derive the Fair value of Equity shares of
lronwood Education Limited {lEL} under Securities and Exchange Board of lndia {lssue of Capital and

Disclosure Requirements) Regulations20lS and as per the pricing guidelines of The FEMA Act, 1999.

3. The Valuation Report along with Certificate is our deliverable for this engagement.

4. The Valuation date is 29th November 2024('Valuation Date').

B. ABOUTTHE COMPANY {rEL}

1. lncorporated on 14* September 11183, IEL is a Mumbai based Company, Engaged in Education Sector

Specialized in vocational Education and Training Services Company.

2. The company's primary business focus is offering career-centered professional courses leading to industry

relevant skil ls, job employability a nd entrepre neurshi p.

3. EMDI Dubai is a 100% owned subsidiary of lEL. They offer Professional Certified courses in Event

Management, Sports Management, Wedding Planning, Advertising & Brand Management, Journalism and

lntegrated Marketing Communication in lndia and Dubai.

4. IEL has become a complete career hub in its true sense with education verticals spread across Advertising,

PR & Communications, Events & Experiential Marketing Digital Marketing, Sports Management &

Wedding Planning.

C. INDUSTRY OVERVIEW

L- Theeducationindustryisoneofthefastestdevelopingsectorsworldwide,generatinglargescalerevenues
and employment. The Global education industry is the second-largest industry after healthcare.

2. According to KPMG, lndia has also become the second largest market for E-learning after the US.

3. The online education industry is expected to reach USS 3.6 billion by 2027, expanding at a compound

annual growth rate {CAGR) of 22-26% during the2022-27 period.

4. ln 2020, it was announced that the lndian government will spend Rs-10 Crore {USS 13.63 M illion) on model

lTl lnstitutions, focusing on youth skill development. Under this lnitiatiye close to 15000 model lTls will be

established across the nation.

5. The NationalSkill Development Corporation, underthe Ministryof Skill Development & Entrepreneurship,

signed MoUs with eight countries-Japan, the UAE, Sweden, Saudi Arabia,

Morocco for cooperation in the field of vocational education and training.

Finland and

Source: IBEF
RVKB
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D. INFORMATION & REPRESENTATION

L. This valuation engagement is conducted based on the information publicly available in the Bombay Stock

Exchange. which includes the below reports.

i. Business Plan, Revenue Modeletc.,
ii. Presentation material of the company and profile of key promoters.

aii. Audited Financial Reports for FY ending March 2021,2022,2023 and 2O24.

iv. Financial Statements for the Second Quarter Ended 3Os September 2O24.

2. We have also gone through puhlicly available information regarding lndian Education lndustry in lndia,

Stock Exchange Listed Education Companies and recent investments by venture capitalists, private equity
funds in the private unlisted companies in this Sector.

E. LIMITATIONS. DISC1AIMER

1. We have conducted this valuation exercise based on the above information and assumptions of the
management about their business prospects. We do not provide assurance on the achievability of
forecasted earnings bythe company as events and circumstances do not occur as expected.

2. Though we have gone through publicly available information about the lndian Education and Training

lndustry, however since this sector is both organized and unorganized, most of the small players in this

industry are unlisted and their eamings, margins, and valuations not available in public domain and cannot

be compared with other Education Service providers in lndia.

3. Our work does not constitute certification of the historical or provisional financial statements referred to
in this report. Accordingly, we are unable to and do not express an opinion on the fairness or accuracy of
any financial information referred to in this report.

4. This report is confidential for the use of the person to whom it is issued. lt must not be copied, disclosed

or circulated or referred to in correspondence or discussion with any person othemrise than the purpose

for which it has been issued.

5. We have normalized the financial projections given by the company and -E!l--o--Uf.-as-s,Umpt!gns..f9f..9uf

fi-n-anp.r.alp.r-qies$e!!$--f -a-ny-a-nd--ta-lr.y.a!sa-Uen-is-m-u!-rr.d!y-?m--uper'.r{ith--th-e-s.lle.rI--'l-E-l=.:

5. Neither the RV, nor any of his officials, employees, advisors give any representation or warranty
(expressed or implied) in relation to the correctness or completeness of the information contained in this

valuation reporl RV is not responsible or liable for any direct, indirect or consequential loss or damage

suffered by any person arising by using this report.

F. DISCTOSURES

!. Neither the RV, norany of his officials, employees have anytype of relation or conflict of interest with the
company

e

o ,l

\\ o
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G. COMPANY INFORMATION

Name of the Company

ROC- Mumbai
Date of lncorporation
Registered Office

IRONWOOD EDUCATION LIMITED

crN No. 165910MH1983P1C030838

14/Oel1e83
KHIL House, 1st Floor, 70'C Nehru Road,
Mumbai - 400099, Maharashtra, lndia.

Vile Parle (East),

1. Present Directors

DIN Director Name Designation

L ao9L7M2 BELA NAISHADH DESAI DIRECTOR

2 03388771 ASHWANI KUMAR SINGH DIRECTOR

3 00019182 MALKA SANJIV CHAINANI DIRECTOR

4 05326740 BALA]! RAGHAVAN DIRECTOR

5 09775743 NITISH GANESH NAGORI MANAGING DIRECTOR

6 00008192 RAKESH MADANLAL BHATIA ADDNL IND. DIRECTOR

7 08091505 SANJAY PANICKER ADDNL IND. DIRECTOR

8 00985143 SUMIT KAILASH SOMANI ADDNL IND. DIRECTOR

* W.e.f November 23,2A24, Mr. Balaji Raghavan resigned from post of independent director. However,

requisite forms related to this resignation is to be filed with MCA.
**W.e.f November 22,2024, Mr. Sanjay Panicker has been appointed as an lndependent Director of the

Company, However, the relevant forms pertaining to these appointments have not yet been filed with the

Ministry of Corporate Affairs (MCA).
+** W.e,f November L3,2024, Mr. Sumit Kailash Somani has been appointed as an lndependent Director

of the Company. However, the relevant forms pertaining to these appointments have not yet been filed

with the Ministry of Corporate Affairs (MCA)"

2- Shareholding Pattern

Capital
Number of

Shares
Face Value

Rs.

Amount
Rs.

L Authorized Share Capital
lncluding Equity & Preference

1,60,00,000 10 each 16,00,00,000

2 lssued, Subscribed and Paid-up
Capital as on date. 79,O7,7t5 10 each 7,90,77,t50

EQUITY SHAREHOI.I,IIIG PATTERN

Name No. of Equity Shares % holding

1 Sanjiv K Chainani 1,03,901 t.3to/o

2 Malka Sanjiv Chainani 2,O2,OOO 2.55%

3 Desai Bela Naishadh 9,53,001 L2.O5%

4 Krisma lnvestments Pvt Ltd 29,99,841 36.67%

5 Value Line Advisors hrt Ltd 405,000 5.LZo/a

7 Public Share holders 33,43,962 42.29%

TOTAL 79,07,7L5 100.00%

RVJ{.B} -"IElLVal uaf,ftul ; R,Wrt" Ep@e*&-@trd- 4of t2.t(



H. FINANCIAT SUMMARY - HISTORICAT

REVENUE

OTHER INCOME

DIRECT EXPENSES

EMPLOYEE SALARIES

GENERAL & ADMTN

OPERATING PROFIT

DEPRECIATION

FINANCE COST

PROFIT BEFORE TAX

TAX

P RO F ITILOSS FROM ASSOCIATES

NET PROFIT AFTER TN(

SHARE CAPITAL

NETWORTH

rcD / LTABTLTTTES

Operating Margin

Net Margin

E.P.S - Per Share - Rs.

Book Value - Per Share - Rs,

Rs. Lakhs

Audited

263.06

27.36

69.99

161.60

171.16

{112.32)
53.67

32.25

(1e8"2s)

(3.33)

{0.33)
(201.90)

790.81

1604.r14

428-57

-39%

-7OVo

(2.ss)

20.29

Audited

2'L9.t2

35.02

58.14

L27.36

167.85

tpe.22l

25-52

43.13

(167.87)

(3.L4)

{18.s1)

t18e.s2)
7fr).81"

1ln7.50

670.96

-39%

-75%

(2.4o)

17.80

Audited

236.98

36.90

40.87

152.86

158.m

(87.8s)

M"78
59.73

(1e2.36)

4.01

Audited

406.s3

23.58

94.37

L66.01

200.68

(30.ss)

43.41

76.66

(1s1.02)

(1.48)

(4s0.le)

(602.6e)

790.8L

597.24

859.96

-7%

-140%

17.621

7.55

I. VALUATION APPROACH

L. We have used lnternational Valuation Standards as wellas lCAl Valuation Standards.

2. We have framed our Valuation Basis and Approach, considering the company as a going concern

entity, and have done the valuation exercise on the principle of Arm's Length Basis.

3. We have used allthe three below approaches and methodologies for arriving at Fair Valuation

and have given weightage to each method in our final valuation.

a. Cost Approach - Book Value - NAV Method

b. Income Approach - PECV Method (C-apitalization of Earnings Method)

c. Market Approach * Current Market Frice { Latest Traded Price }

J. COST APPROACH - NAV METHOD

m

(188.3s)

790.81

1183.89

926.04

-32%

'690/o

(2.38)

L4.97

3O-Sep-24

3O-Sep-24

shares

Rs.

EQUITY SHARE CAPITAL

ADD : FREE RESERVES

NETWORTH -SH's EQUITY

Outstanding Equity Shares as on date
NAV-BOOK Value Per Share

RUG,- LELVaJuaf;hE BWt BrLaE-&-Qe{Edertral-

Annual Report
Annual Report

No.

Per

7,90,8L,000
*1,54,73,000

6,35,08,000
79,07,7L5

04

t2vN

FOR FY END MARCH 2020-21 TQZT-L? 7472-23 2023-24



K. INCOME APPROACH - PECV METHOD (Capitalization of Earnings Method)
Rs

FY 2022-23 -1,88,34,000 4 -7,53,36,000

L. MARKET APPROACH

Latest Traded Frice in BSE Exchange. - Rs.31.68

rli{:W{i[D flE$]A 4E-:?_ :f.:r.''.- r
:rj lrr :4 I i af a: ;" iis.'1 rt

ho.trflood R rrcatloi lil
31.68+r.so 1++.eney

GSM:SbgG 2

ftqIirc(,6e

Acrr

Hbh

mnts

31r.ffi

fi.ffi

ffi\nkllqth

{p\i&lte 20-r0

3326

'xTq

'fim(Lakh)

lW A1s e[y'

4:i58

r.38

I 357

s -7.{Z

-7.36

.Lffi/L32

Lisled

XT /T+ICEPSfiTX)

PE/F8

3]I ffi

31 68

30.1G

5%

25.05

10.27

ROE

FffiVaha

-57.44

10-00

O Educati$

FAIR VATUATION AS PER REG1SIERED VALUER

*CMP 
= Current Market Price - Latest Traded Price.

RVKB
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lncome Approach - PECV Method PAT - Rs Value

FY 2023-24 5 -30,1_3,45,000

FY 2A2L-22 3

FY 202A-21 2

FY 2019-20 t -1,,17,67,963

Total 15

Average Profitability
Ca Factor zA.OA%

Outsta nding Equr$ Shares No. shares

Value As Per PECV Per Share Per Rs.

METHODS VALUE PER SHARE WE}GHTS PRODUCT

- PECV -20.47 o%INCOME APPROACH

COST APPROACH NAV METHOD 8.04 2s% 2.AL

MARKET APPROACH _ *C.M.P 31.68 75% 23.76

FAIR VALUE PER EQUITY SHARE LOO% 25.77
--l:ff*-"8.r.**.*



M. SEBI PRICING

ln the case, the Company being a listed Company, we have considered valuation regulations
applicable to preferential issue of Equity shares as defined in Securities and Exchange Board of
lndia (lssue of Capital and Disclosure Requirements) Regulations 201& the requirements of the
Articles of Association of the Company and the provisions of the Companies (Share Capital and

Debentures), Rules, 2014 ( as amended).

SEBI Regulations for requirements of valuation:

sEcuRtTrES AND EXCHANGE BOARD OF rNDrA {ISSUE OF CAPTTAL AND DTSCLOSURE

REQUIREMEI{TS) REGULATIONS 201& as amended

The relevant regulations under SEBI {lCDRl are reproduced as under:

Regulation L6L: "relevant date" means in case of preferential issue of equity shares the date

thirty days prior to the date on which the meeting of shareholders is held to consider the
proposed preferential issue.

Explanation: Where the relevant date falls on a weekend or a holiday, the day preceding the
weekend or the holiday will be reckoned to be the relevant date.

Regulation L63{3): Specified securities may be issued on a preferential basis for consideration

other than cash, provided that consideration other than cash shall comprise only swap of shares

pursuant to a valuation report by an independent registered valuer, which shall be submitted to
the stock exchange{s) where the equity shares of the issuer are listed.

Regulation L64: lf the equity shares of the issuer have been listed on a recognised std exchange

for a period of 9O trading days or more as on the relevant date, the price of the equty shares to
be allotted pursuant to the preferential issue shall be not less than higher of the following:
a. the 90 trading days'volume weighted average price of the related equityshares quoted on the

recognised stock exchange precedingthe relevant date; or
b. the 1O trading days' volume weighted average prices of the related equtty shares quoted on a

recognised stock exchange precedingthe releyant date.
Provided that if the Articles of Association af the issuer provide for a metlrod of determination

which results in a floor price higher than that determined under these rqulations, then the same

shall be considered as the floor price for equity shares to be allotted pumuant to the preferential

issue.

Regulation 166A: Any preferential issue, ultffi may result in a charge in oontrol or allotment of
more than five per cent. of the post iss.re fuFf diluted share capital af $e issuer, to an allottee

or to allottees acting in concert, shall require a naluation report from an independent registered

valuer and conskl,erthe same for determinitgthe price:

Provided that *te floor pricq in such ffiss, sfiall be higher of the floor prb determined under

sub-regulation (1), (2) or ( ) of regulation 164, asthe case may be, under

Bl0fB -- Ig't{.Valt#ituti @$" P*ixxp & Coffi*U*E:l_ 7 ota2
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the valuation report from the independent registered valuer or the price determined in
accordance with the provisions of the Articles of Association of the issuer, if applicable:
Provided further that if any proposed preferential issue is likely to result in a change in control of
the issuer, the valuation report from the registered valuer shall also cover guidance on control
premium, which shall be computed over and above the price determined in terms of the first
proviso.

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

(2) Any preferential issue, which may result in a change in control of the issuer, shall only be made
pursuant to a reasoned recommendation from a committee of independent directors of the
issuer after considering all the aspects relating to the preferentia! issue including pricing, and the
voting pattem of the said committee's meeting shall be disclosed in the notice calling the general

meet i n g of shareholders.

A. Calculation of Fair Value under Regulation 1il(l) of SEBI (!CDR) Regulations, 2018
(as amended)

As per SEBI ICDR, the Company's Equity shares are Frequently Traded at BSE. lf the equity shares

of the issuer haye been listed on a recognized stock exchange for a period of 90 trading days or
more as on the relevant date, the price of the equity shares to be allotted pursuant to the
preferential issue shall be not hss than higher of the following:

Market Price (90 trading days rdume weighted average price quoted at
BSE during the 90 trading dalrs preceding the relevant date i.e.
November 29,20241

rNR 27.96

Market Price (1O trading days volume weighted average price quoted at
BSE during the 1O trading days preceding the relevant date i.e.
November 29,2024)

rNR 30.10

Whichever is higlrer as above rNR 30.10

Market Price (90 trading davs volume weishted averase price ouoted at BSE durine the 90 tradins
davs preceding the relevant date i.e. November 29,2O241

o

Sr.No Date l^^'AP

1,11,103.001 22-lul-24 25.88003727 4293

42,040.O02 23-lul-24 25.9)264941 1:623

87,904.003 24-lul24 26.57315599 3:n8
4 25-lul-l24 24.46637699 5vn4 t3,23,747.00

5 26-lul-24 24.t26s3569 20105 4,85,064.O0

6 29-Jul-24 24.O39L9492 1888 45,385.00

7 30-Jul-24 23.89605615 ?992 71,497.OO

8 3\-lul-24 23.7214t288 1,50,188.006753

3,59,2'32.009 01-Aus-24 24.95013196 14398

10 ,zlffiQ'd\*qoO2-Aug-24 25.44044796 Tsgo l.
ly' \\o_\)
,(gvKul=:, r,
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11 24.2il85377 9745 1.00

L2 05-Aue-24 85,938.0024.10603086 3565

13 O7-Aug-24 24J0992786 29Lt 70,r84.OO

L4 08-Aug-24 24.71ffm788 3807 94,O7L.OO

15 09-Aug-24 25.51074681 2745 70,027.OO

16 12-Aug-24 24.620288t 11593 2,85,423.OO

L7 13-Aug-24 24.55457967 10361 2,54,41O.OO

18 74-Aug-24 24.1159161 100s9 2,42,582.OO

19 L6-Aug-24 24.L1:64-7t25 14158 3,4L,44L.OO

20 19-Aug-24 26.33815411 30977 8,L5,877.OO

2L 20-Aug-24 2532422936 43600 11,03,962.00

22 21-Aug-24 25.68520303 7265 1,86,603.00

23 22-Aug-24 25.95472703 38,984.001502

24 23-Aug-24 6,58,152.0025.297289L1 264L2

25 26-Aue-24 4,38,530.0026.15591077 L6766

26 27-Aue-24 30.94145415 L29642 40,11,312.00

27 28-Aug-24 31.66121957 49079 15,53,901.00

28 29-Aug-24 29.77t67572 t49L3 4,43,985.00

29 3G-Aug-24 29.04,091592 2664 77,365.00

30 02-Sep24 29.6224882 9t07 2,69,772.00

31 O3-Sep-24 29.25089698 7804 2,28,274.00

32 M-Sep-24 28.92il3392 2406 69,597.00

33 05-Sep-.24 30.6394268 7746 2,37,333.00

34 06Sep-24 30.08305648 2709 81,495.00

35 ffLSep-24 31.41646452 L3t92 4,L4,M6.0O

36 lGSep'24 2,48,OL4.OO32.tW908 77L8

6,41,089.0037 1l-Sep24 33.79666825 18969

66,596.0038 12-Sep2a 32.34385624 20s9

24,982.0039 1$Sep24 3t.38M22L7 796

0.0040 16-Sep24 0 0

0.0041 17-Sep24 0 o

3,195.0042 18-Sep24 30.42857L43 105

61.0043 1$Sep-24 30.s 2

44 2GSep24 29.2209424t 955 27,906.00

45 23-Sep-24 29.2LOL5424 1556 45,451.00

46 24-*y24 30.58450704 426 13,029.00

47 25-Sep-24 32.0131632s 7369 2,35,905.00

48 2GSep-24 0 0.00

49 33.1_4333435 3233 1,09,141.0027-sfry--24

50 0.003GSep-24 0 o

51 64,961.0001{ct-24 34.35272343 1p1
52 0.0003-Oct-24 0 o

30.0053 04€rr-24 30 L

0.0054 07-fr-24 0 0

0.0055 08-Oct-24 0 0

qre:-56 09-Oct-24 0 o

0-0057 10-Oct-24 0 o

B"VI(E - IEtv,aluatIon RWt PMe-&-cprr&nEal-
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r

58 11-Oct-24 30.5 10 305.00

9,120.0059 L4-Oct-24 30.4 300

0.0060 15-Oct-24 0 0

0.0061 16-Oct-24 0 0

0.0062 17-Act-24 0 0

0.0053 18-Oct-24 0

64 21-Oct-24 0 0 0.00

65 22-Oct-24 30 2 60.00

66 0 0 0.0023-Ocr-24
0 0.0067 24-Oct-24 0

0 0.0068 25-Oc.-24 0

0.0069 28-Oct-24 0 0

0.0070 29-Oct-24 0 0

0.007! 30-Oct-24 0 0

0.007Z 31-Oct-24 0 0

2,400.0073 01-Nov-24 30 80

0.0074 04-Nov-24 0 0

0.0075 05-Nov-24 0 0

0.0076 0 005-Nov-24

0.00077 07-Nov-24 0

0.00078 08-Nov-24 0

2,63,750.O079 11-Nov-24 30.09470561_ 8764

1,13,545.0080 12-Nov-24 32"2L134752 3525

0.0081 13-Nov-24 0 0

0.0082 14-Nov-24 0 0

1,437.0083 18-Nov-24 28-74 50

0.0084 19-Nov-24 o o

0.0085 21-Nov-24 o 0

0.0086 22-Nov-24 0

0.000 087 25-Nov-24
0.oo88 26-Nov-24 o o

287.4O28.7 1089 27-Nov-24
30,511.00101190 28-Nov-24 30.1_7903056

1,71,01,154.005,11,574

< 27.9590 trading days price

RVKB
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Market Price (10 tradins davs volume weiehted average price quoted at BSE durins the 10

tradins davs preceding the relevant date i.e. November i9. 20241

Sr.No Date VWAP VOTUME Value

L 13-Nov-24 0 0 0.00

2 121-Nov-24 0 0 0.00

3 18-Nov-24 28.74 50 1,437.OO

4 19-Nov-24 0 0 0.00
5 21-Nov-24 0 o 0.00
6 22-Nw-24 0 0 0.00
7 25-Nw-24 0 0 0.00

8 2GlNw-24 0 0 0.00
9 27-Nw-24 28.7 10 287.W
10 28-Nov-24 30.1"7903 1011 30,511.00

t,o71 t2,2?5.N

10 trading days price r:x1.10

B. CONTROL PREMIUM

The present issue of Equity shares shall result in change in control of the Company. Accordingly
control premium of lLOj% is added as to the value of considering the Regulations 1664,

N. FII{ALVALUATION

Rs

A. FAIR VALUE PER SHARE AS PER

REGISTERED VALUER

B. SEBI PRICIT{G FORMUI.A METHOD

HTGHEROFA/ B

ADD : CONTROL PREMIUM
FAIR VALUE PER EQUITY SHARE

loo/o

33.11

o
oo

RVKB
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O. CONCLUSION - RECOMMENDATION

L. Based on our Valuation Approach - Using Cost Approach, lncome Approach Market Approach
and SEBI Pricing Methodology, w€ have done the workings with reasonable understanding about
the company, historical audited financials, risks involved in the Education business and also

considering the Education and Training industry, government policy lssues and recent
developments, VC/PE lnvestments, and growth parameters etc.,

The Equity Fair Valuation derived by us for the Company !_t9n.Vy-9.9C-EC.tr.f4-tj-g-n-_Um-ited.!.q.

Company- lffi Equity Fair Value Per Equity Share

Equity Fair Valuation Rs.26,18,24,M4 Rs. 33.11

Kalyonom Bhoskor
Registered Voluer
tBBuRv/06/2O2O/729s9
t cN Rvo/o 5 I Rv- P w!fi lno 7e- 20
PAN : AIX)PKS9I|4L
Unkdm : Kolyonom Bhoskor

Valuer Kalyan & Co.
2OL Rangaprasad Enclave, Vinayak Nagar,

Gachibowli, Hyderabad, lndia - 500032

cD +91 40 4604L927 +9L9989 800180
e-mail udhmilkdlvam8gma i l.com bhaskartahranam @ema il'co m

RVKB
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KALYANAM BHASKAR
IBBI REGISTERED VALUER

SEBI NISM ANALYST
NrsM-20180015s521

r B BrlRVl06 I 2O2O I L29s9
r cAr RVo/06/RV-Poo36u2OL9 -20

VALUATION REPORT

3oth November 2024 Report No: lCAl RVO|236LO/2O24-25

To:

The Director
Trio lnfrastructure Private Limited
301, Jaisingh, Commspace, Dayal Das Road,

F-362,WE Highway, Ville Parle (East!

Mumbai-400057

.s..u.bie-.qI'

Equity Fair Valuation of L':ie.tnfia.:.t$r_-€_t-U-f.e_P-.fiy.?.tg.!,im!!._e.d..

Reference: Your Engagement Letter dated 28th November 2A?4

As requested by you, we have done the Equity Fair Valuation of Trio lnfrastructure Private Limited (TIPL) for the
Purpose of Preferential lssue of Shares by Share Swap by lronwood Education Limited and derived the Pre-Money

Valuation and fair price per equity share of the company, using lnternational Valuation Standards, lCAl Valuation

Standards and applying globally accepted valuation approaches and pricing methodologies.

We have framed our opinion & basis, considering the company as a going concern entity, and have done the
valuation exercise on the principle of Arm's Length Basis. We have taken into consideration the Company's

Financial lnvestments, Financial Assets, Business & Revenue Model and lnformation provided by you in the

Management Represe ntation.

T he _Eg-Uity_5-h.af e.S. I a.i.r.V?.ly-?_t-iq-n d e rive d by u s i s :

Company- 100% EquiW Per Equity Share

Equity -Valuation Rs.23,70,32,683 Rs.11.5626/-

This Valuation Report is subject to the scope, assumptions, exclusions, caveats, limitations, disclaimers detailed
hereinafter. The Report must be read in totality, and not in parts in conjunction with relevant information and

documents referred to therein.

Regards,

Kolyonam Bhaskor
Registered Valuer
t B B t / Ru/ o 6 / 2 0 2 Ofi;295 I
t c A t Rvo / 0 6 / Rv - P@/3 6 7t2O 7e - 2 O

PAN: ADOPK5944L
Li n ke d i n Kalya n Bha sko r continued...

RVKB
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A. BACKGROUND

1. lncorporated on 25thJune 2011,I_tie-1nf_fA-SLf-rl_q-t-U.f.e.P.[iy_?-te-!=imi!.e.d ('TIPL' or'the Company' or the
'Client') is a Thirteen-year-old company in lnfra and Realty industry in lndia.

2. The Company is evaluating the possibility of -P_.r-ef.e.fen!_i_el__[q9_q_e___o.f..S-h_a.r.e-q-_by..lren${99C--E_d-U-qeJi-q.']

.l=imit.eC.-(..S-h.a..t9---S_Wap-)-.a public limited company engaged in the business of Education Sector

Specialized in vocational Education and Training Services. ln this regard we have approached RV for
computing Equity Fair Valuation of TIPL equity shares as on November 30, 2O2a (i.e. Reference date)
forthe purpose ofSwap ofShares.

3. In this regard, Kalyanam Bhaskar, Registered Valuer ('RV') with lBBl Registration No.

lBBl/RV/0612O2O1L2959 has been engaged to do valuation and derive the fair value of equity shares

of TIPL.

4. The Valuation Report along with Certificate is our deliverable for this engagement.

5. The Va I u atio n date is 29l-N-qy-e-m-be f -?-,92* [Val uation Date'].

B. ABOUTTHE COMPANY (TIPL)

1. TIPL is a Mumbai based l3-year-old Private company engaged in the business of lnfrastructure sector

specialized in Construction and Real-estate development.

2- TIPL carry all types of lnfrastructure Projects, facilities, activities or works and provide finance to related

works.

3" TIPL undertakes many infra projects such as lndustrial parks, Agricultural parks, Business parks,

Warehousing, Garden, Roads, Bridges, flyovers, Highways, Roadways and other related structures.

C. INDUSTRY OVERVIEW.INDIAN REAL ESTATE SECTOR

1. ln lndia, the real estate sector is the second-highest employment generator, after the agriculture sector.

2. lndia's real estate s€cor is expected to expand to US$ 5.S trillian W 2047, conributing 15.5% to the GDP

from an existing share of 7.396. By 2A25, it will contribute 13?6 to the count(s GDP.

3. lncreasing the share of real estate in the GDP would be supported by increasing industrial activity,

improving income level and urbanization.

4. ln February 2021 Mumbai ranked in the seventh position in Asia Pacific as a preferred destination for
cross-border irnres8nents in the realestate sector.

5. RBI proposed to allow banks to invest in real estate investmenttrusts and infrastructure investment trusts,

attracting more institutional investors to such assets. lndian Banks, which are allowed to invest aboutl0%
of their net-owned funds in equity-linked mutual funds, ventrre capital (VC) funds a nd stocks, could invest

in these trusts within this limit.
Source: IBEF.
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D. INFORMATION & REPRESENTATION

L- This valuation engagement is conducted based on the information provided by the company, by way of
Management Representation Lefier dated, 29s November,2O24 which includes the below reports.

i. Business Plan, Revenue Modeletc.,
ii. Presentation material of the company and profile of key promoters.

iii. Audited Financial Reports for FY ending March 2O2L,2O22,2023 andZO24.
iv. Financial Statements for the Period Ended 30th September 2O24.

2. WehavealsogonethroughpubliclyavailableinformationregardinglndianRealtylndustryinlndia,lndian
lnfrastructure Companies in this sector, Stock Exchange Listed Real Estate Companies and recent
investments by venture capitalists, private equity funds in the private unlisted companies in this lnfra -
Realty Sector.

E. LIMITATIONS - DISCLAIMER

1. We have conducted this valuation exercise based on the above information and assumptions of the

management about their business prospests. We do not provide assurance on the achievability of
forecasted earnings by the company as events and circumstances do not occur as expected,

2. Though we have gone through publicly available information about the Indian Realty lndustry and Housing

Construction Sector in the region, however since this sector is emerging and unorganized and most of the

small players in this industry are unlisted and their earnings, margins, and valuations not available in public

domain and cannot be compared with other small realty and housing construction companies in lndia.

3. Our work does not constitute certification of the historical or provisional financial statements referred to

in this report. Accordingly, we are unable to and do not express an opinion on the fairness or accuracy of

anyfinancial information referred to in this report.

4. This report is confidential for the use of the person to whom it is issued. lt must not be copied, disclosed,

or circulated or referred to in correspondence or discussion with any person otherwise than the purpose

for which it has been issued.

5. Neither the RV, nor any of his officials, employees, advisors give any representation or warranty
(expressed or implied) in relation to the correctness or completeness of the information contained in this

valuation report. RV is not responsible or liable for any direct, indirect, or consequential loss or damage

suffered by any person arising hiy using this report.

F. DISCLOSURES

L- Neither the RV, nor any of its officiab, employees have anytype of relation or interest with the

company

RVKB
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COMPANY INFORMATION

Registered Name

ROC- Mumbai

Registered Office

Date of lncorporation

1. Present Directors

TRIO INFRASTRUCTURE PRIVATE LIM ITED

crN No. U68200MH2011PTC219111

Shop No. 8, Gokul Regency-ll, Thakur Complex, Mumbai.

251061201,1

2. Shareholding PatteYn as on date.

Shareholderc

ieel

o
o

'1

B
LCL

l<c
c ot

D!IT Director Name Designation

L 0245t758 MANOJSHAN KAR AM BI KAP RASAD TRIPATH I DIRECTOR

2 05326710 BALAII RAGHAVAN DIRECTOR

3 to244.295 RUSHABH ALOK CHAUBEY DIRECTOR

No. of Shares Face Value Amount in Rs.

Authorized Equrty Share Capital 2,05,00,000 tol- 20,50,00,000

lssued, Subscribed and Paid-Up
Equity Share Capital

2,05,00,000 701- 20,50,00,000

Name No. of Equity
Shares

% holding

L BalaiiRaghavan 1,04,00,000 50.73%

2 HetalMilind Ruparel 26,00,000 12.68%

3 Manojshankar Tripathi 30,oo,oo0 14.63%

4 Rushab Chaubey 45,00,000 27.95%

TOTAL 2,O5,00,00o 100.00%

Bl{fB- TJPLValuanuR BWnt Ero&e-&-Qe[{@l- Page 4 of 7



G. FINANCIAL SUMMARY - HISTORICAL Rs.

H. VALUATION APPROACH

t. We have used lnternational Valuation Standards as well as lCAl Valuation Standards

2. We have framed our Valuation Basis and Approach, considering the company as a going concern

entity, and have done the valuation exercise on the principle of Arm's Length Basis.

3. Since the company is operating in lndian Realty Market, we considered the MARKET APPROACH

using the Peer Group Multiples- Price to Book Value Method - discounting DLOM for lack of

marketability, sine the company is not listed in the stock exchanges.

4. We have given lfi)% weightage to this method in ourfinal valuations of TIPL.

'*io ?lt
oo

a

at

+ It

Provisio na I s

Q1

t7A9,11,679
3,16,56,197

32,98,57,559

t,33,97,1523

10,:Xtp54
1r89r6p15
(66,t9p45)

49,742

tg,y,l.67
(86,03,755)

(86,03,755)

2o,s(l,oo,(xD

11,22,21,2331
19,21,76,767

-2%

-2%

(0.42)

9.4{'

ALrditccl

12 rrontlrs

80,06,041

:14,81,331 |

I

45,24,710 
1

52,000
45,19,552

l,.,fi,8/.zl
&895
4,743

(1,60,t181)

(1,6o,/t81)

1,00,000

126;rt,7op'l
125;rl,704l
-2%

-2%

(16.0s)

l2s7.L7l

Audited
1,1 manths

33,93,84,895

t,77,24,259
g0,o€,041

32,Oz,il,596
t6,l7Ato

3t,7OJl,7O9
15,45417

1,O2,959

29,90,232

1947,7741

19A7,77411

3,ql,5o,oo0
16,79478

4,26,69,478
o-4$%

-o.28%

(I,.24)

10.93

TOTAT II{COME

OPERANNG EXPENSES

OPENITG WORK.IN-PROGRESS

GROSS PROFIT

EMPU)Y'EE SALARIES

GETERAL& ADMIN

OPERANNG PROFIT

DEPRECIANON

FrtAtacE cosr
PROFIT BEFORE TAX

TAX

I{EI PBOF]T/LOSS AFTER TAX

SHANE CAP]TAL

OTHER EQUTTY

TETWORTH

Operating Margln
Net Margin

E.P5

BooL tlalue

:,:.::.1 i,.:i
,l"r :t..rrr::..

34"81331

la2A37l
lpopoo

(24,O5,3r31

(23"05.393)
g%

a%

(L.241

(230.s41

I

xr,3I,3
1?[

(t2A37l

36.8r33t

y,8t33t

{95,000)
10,466

360
(1,05"826)

(1,05"8251

1,00,(xlo
(25,1L2r91

124,1,-2t91
-3%

-3%

(10.s8)

(241.12)

95,(xro

RVKB
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I. MARKET APPROACH - PEEH GROUP MULTIPLES. PB METHOD.

REALTY INDTJSRTY LISTED COMPANIES

Net worth as on

**.P.19.M---.Dis.qeunt-ft r-E*sf ma.':f.e.k$!!ty

J. FINAL- EQUITYVATUATION OF THE COMPANY

Rs

FINAL - Fair Valrrc Per Equity Share

RVKB I

I

Gurert lilarlet Price
FeVa&E
Ouffia*g Stares
Malcd@iffibnVdrc
tufiseVde

Saks - Rererue

EBITDA

l.let ffit
Shaetnl#r's Equ'ty -

Total D#
Cash in lhrd

EBITDA magin
tkt lrasim

RL : I-Gap/ Revenue

PIE : H.CAP / Net Profit
EY'EETDA
PIB.V : il.CAP I Book Value

Mar 24

Mar 24

Mar 24

Mat24
Mat24
Mar24

Stock Syrbds
Headquarters

B
Bs

c
R$Cr
8.fr

&.&
Rs,g

Rs.Cr

Rs.Cr

Rs.Cr

Rs.Cr

ok

%

x
x
x

Lrclasr

113

49

u
371
107
117

812
2.00
0,98
798
788

43oy'o

30%

7.08

23.59

16.08

2.15

419
10 00
2.09
876
801

97

45

CI

645
2

T7

GEECTE

Mumbai

47%

39%

9.07

x"fi
17-S

1.36

pfi*&IEq
Murbai

24
200

15"6
368
7Xt

185

72

3

50s
#2
1tx

39%

flo

LN
129-m

9-9S

0.72

\r1S{UTULIEi

Ddli

438

317

2U
352
346
49

t7
{.00

14.09
384
680

72o/o

53o/o

0.88

1.64

2.15

1.09

Jalandhar

292

85

52

225
138
100

1,609
10.00

1.22
'1,965

2,O02

N/c
18o/o

6-72
37_72

23.67

8.75

60/o

4o/o

RDBRIL

Kolkata

500
10.00

1.73
8Ar
972

67

4

3

37
111

3

12.86

288.05

243_M

23.G'
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Rs.

Equity July, 2024
rketMa - Peer Group Price to Book Value Multiples

Gross Valuation based on P/B.V Method
**LESS : DLOM - Discount for lack of marketability SOYa LO,22,54,426

Net Valuation based on Method 23,70,32,683
Outstanding Shares as on date. Rs. 2,05,00,000

Rs. LL.5626

Market Approach - Peer Group PB X t!.5626 LOOo/o 11.5626
11..5626

ELITEC{)

HOUSI{G

GEECEE

VEl{ruRES

FROZOXE

REALTY

YtPt L

LrD

AGI

IHFRA

RDB REALTY

INFRA

Valuration " r,lethod Value Weightage Value



K. CONCLUSION - RECOMMENDATION

1. Based on our Valuation Approaches - Peer Group Market PricelBook Value Multiples Method
arrived at the Fair Value Per Share of Trio lnfrastructure Private Limited. We have done the
workings with reasonable understanding about the company, historical audited financials, latest
provisional financials, risks involved in the Realty Sector and considering the lndian Realty and

lnfra Market and recent performance, developments and players in the sector.

Company - 1fi)% Equity Per Equity Share

Equity Valuation Rs. 23,70,32,683 Rs. 11.5626/-

)

* *

Kalyanam Bhoskor

Registered Valuer
tBBt/Rv/M/2020/129s9
t Gt Rv o /06/ Rv - PN36 1/ 20 79-20
PAN: ADOPT$9I|4L
Linkedin Kolvan Bhaskar

Va*l*er Kalyan & Co"
201, Rangaprasad Enclave, Vinayak Nagar,

Gachibowli, Hyderabad, lndia - 500032

O +91 40 45O4t927 +91 9989 800180

e-mail : y-Alu-er&a lya n@gna-ij.eqm

h h-a ska rka !v-s n.q m-@ema-t!,ss m

_W-WW,y_a-l_q glke_ly_an t -o-m

RVKB

RV{B, - IIPL Valud}an' ReSffit Prrw&_&_Ctr$denlial- Page 7 of 7


