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Date: lay 21. 202 

To, 

The Board of Directors, 
uYen Life cience Limited. 

8-2-334, D erene hambcr , 
6th Floor Road o. -, A enue 7. Banjara Hill . 
I l}derabad 500034 . 

• u b: Report on Fair Price Valuation of Shares of uven Life Sciences Limited (--Suven" or 
" the Compan '') for Preferential I. uc of Convertible Warrant 

Dear ir, 

We refer to the engagement letter b the ompany appo111t1ng u to undertake the hare price 
aluation of equit hare of the company for the purpo c of propo cd preferential i sue of 
on ertible ,,arran 

1. COMPA Y BACKGRO ND 
, u en i a bio-phannaceutical company dedicated Lo di co ering and developing novel 
pharmaceutical product for Central ervous Sy tem (--CNS'') disorders. The company was 
c tabli hcd in 1989 as a bulk drug manufacturer, their in itial focus was on a service-oriented 
bu inc model partnering , ith ariou global pharmaceutical and biotechnology companies. 
The ompany later embarked on it drug disco ery and development journey in 2003 and 
establi hed its , holly owned ubsidiary Suven euro ciences, Inc., in 2015 in New Jersey, 

A. 

TI1e company ha a unique operating model wherein the costs of research & development 
("R&D") are far in exec of the revenue generated. The company continues its research & 
development on entral ervous System di orders, ith 5 molecules in clinical development 
tage. Hence, the ompany is reporting a net lo . The reversal of this trend from loss to 

profit , ill happen when the Company monetizes its molecules either before or after it reaches 
it end point. 

2. TERMS OF REFERENCE 

The company i con idering i ue of fully con ertiblc warrants on preferential basis in 
accordance with the applicable provisions of the ompanies Act, 201 3 ("'The Act'') and the 

ecuritie and Exchange Board of India (I sue of Capital and Disclosure Requirements) 
Regulation , 20 l 8 ("SEBJ (ICDR) Regulations"') as amended from time to time. Therefore 
the ompany has reque tcd our ervicc to pro idea report on the Fair Valuation of the Share 
Price of the ompany as on the rele ant date/ aluation date being May 06, 2025 (Tuesday). 
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We furt11er would like to -tate that, thi 
mentioned purpo e onl . The 
Corporate ffai r of India. the 
Limited ("B E"} 

ompan 
ational 

3. 0 RCES OF INFORMA TlON 

report issued b u herein i meant for the abovc
i entitled to ubmit thi report to the Mini ti)' of 
tock xchange of India Limited (·· SE"") and 8 

For the purpo e of conducting the aluation. , e ha e relied upon the fo lio\ ing ource of 
information: 

3.1. All the company specific infom1ation, including but not lim ited to: 
a) uditcd Financial tatements of the Com pan for the period ending March 3 1, 2025; 
b) naudited figures from Apri l O I. 2025, to May 05, 2025 (a day before "Relevant 

Date .. ) pro ided b the company; 
c) Projected Financial tatement up to March 31, 2035. provided by the company; 
d) Memorandum of ociation ("MOA .. ) and rticlcs of Association ("AOA") of t11e 

company and; 
e) Other relevant infom,ation a required to proceed with th is fai r valuation report 

provided b the company. 

3.2. Di cu ions ,. ilh the Management of the ompany in order to detem,ine historical 
background, nature of busine . busines operations, business model and future plan of 
the company. 

3.3. In formation Including Market Prices, Trading Volume etc. available in public Domain 
and database such as SSE, E, Money control etc. 

3.4. Information provided by leading databa e source , market research reports and other 
publi hed data wherever applicable. 

3. -. Du ly signed repre en tat ion letter provided by the management of the Company. 

4. ENGAGEMENT OVERVIEW 

4. 1. Standard of Value 

Business valuation can be undertaken in a variety of contexts and for a variety of 
purposes. To begin with any valuation proce s, it is most pertinent to identi fy the type 
of value relevant to the transaction/ case as different standards of value would yield 
different valuation figure for an,e busine s interest. In the given context, Fair Value is 
considered as the appropriate standard of value. 

Fair value i defined as: 

"The/air value of an asset (or liability) is the amount at which that asset (or liability) 

could be bought (or incurred) or sold (or settled) in a current transaction between 
willing parties, that is, other than in a forced or I iquidation sale." 
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4.2. Premise of alue 
The present aluation of the Company i undertaken on a Going onccm Prcmi c i .e. 

on the premi e that the ompany wi ll continue to operate in future and earn ca h flo\ . 

4. . aluation Date 
l the reque t of management. the nluation analy i ha been performed a of May 06. 

2025. i.e .. the relevant date. 

4.4. Conflict of Interest 

On pem al of the information pro ided, we under tand that there i no conflict of 

intere t in relation to our fair aluation of the hare price of the ompany. 

Further. it i to be noted that our fee is not contingent upon the opinion expressed 

herein. Thi report i ubject to the terms and conditions a outlined in the engagement 

letter between Katia & A sociatc and the ompany. 

4.5. Identity of the valuer and any other expert involved in the valuation 
antho h Kumar Kat ia, Rcgi tercd Valuer ccurities or Financial Assets v ide 

Rcgi tration No. IBBI Regn. o. 113131/RV/06/2022/14859. 

5. EXCLUSIONS & LlMlT ATIONS 

5. 1. Valuation analysis and results arc specific to the purpose of the valuation of the 

company and are ba ed on financial proj ection provided by the Management It may 

not be va lid for any other purpose or as at any other date. The valuation analysis and 

re ult are ub tanti el based only on information contained in this report and are 

governed by concept of materiality. 

5.2. Our \\Ork does not constitute certification of the working results of the companies 

referred to in thi 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. 

5.3. We provide no assurance that a ale or acquisition or investment deal can be completed 

successfully at or close to our recommended valuation within a particular timeframe. 

Our valuation only aims to represent the likely price around which a deal can happen. 

5.4. The recommendation(s) rendered in this report represent only the recommendation(s) 

ba ed upon information furnished by the Management of the Company and the said 

recommendation(s) shall be considered advisory in nature. Our recommendation wi ll 

however not be for advising anybody to take an investment decision, for which 
specific opinion needs to be taken from expert advi ors. 
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.5. \ e ha e ho\\ e er, eva luated the infonnation pro ided to u b the ompan thr ugh 
broad inquiry and comparati e anal) i (but have not carried out n due diligence or 
audit of the ompan fi r the purpo e of th is engagement. nor have ,, c independent!) 
inve tigated or otherv,i e erified the data pro ided). Through the abo e c aluation, 
nothing has come to our attent ion to indicate that the information pro ided was 
materia l!) mi lated / incorrect or would not affo rd rca onablc ground upon ,.,,hi h to 
base the repon. \ e do not imp I and it hould not be con trued that , e have eri fied 
any of the information provided to u . or that our inquirie could have erified an1 
matter, which a more e ·ten i e examination might di clo e. We are not re pon ible for 
arithmetical accura y / logical con i tenc of an) finan ial model or bu incs plan 
pro ided by the Company and u ed in our • aluation anal sis, The terms of our 
engagement were uch thnt \\ e were entitled to rely upon the infonnation provided by 
the ompan , ithout detailed inquiry. 

5.6. Al o, we ha e been gi en to under tand b the Management that it has assured that no 
relevant and material factor ha e been omitted or concealed or given inaccurately by 
people a igned to pro idc in fonnation and clarifications to us fo r this exercise and that 
it h3!> checked out rele anc or materiality of an pecific information to the present 
exerci e with u in ca e of any doubt. Accordingly, we do not express any opinion or 
ofTer an form of a urance regarding its a curacy and completeness. Our conclusions 
are based on the e a umplion . forecast and other. 

5. 7. Information gi en by/on behalf of the ompany. The management of the Company has 
indicated to u that it has under tood that any omi ion , inaccuracies or misstatements 
ma materia l! arTect our va luation analy is/re ult . 

5.8, Accordingly, , e assume no respon ibility for any errors in the above information 
fumi hed by the ompany and their i1npact on the present exercise. Also, we assume no 
re pon ibility for technical information furnished by the Company and believe it to be 
reliable. 

5.9. We e, pre no opinion on the achievabili ty of the forecasts given to us. The 
a umption used in thei r preparation, a we have been explained, are based on the 
management's present expectation of both - the mo t I ikely set of future business events 
and circumstance and the management's cour c of action related to them. Jt is usually 
the case that some e ents and circumstance do not occur as expected or are not 
anticipated. Therefore, actual result during the forecast period may differ from the 
forecast and -uch differences may be material. 

5.10. o enquir into Company' claim to title of assets or property has been made for the 
purpo e of thi aluation. With regard to Company's claim to title of assets or property, 
,,e ha e relied olely on repre entation . whether verbal or otherwise, made by the 
Management of the Company to u for the purpo e of thi • report We have not verified 
uch repre entarion again t any title documents or any agreements evidencing right or 

interest in or over uch a et or propert)'. av, urned Company's claim to such 
oi" I .J r rt No information has been 

1:. 
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gi en to us about liens or encumbrance against the as ets, i f any, beyond the loan 

di clo ed in the accoun ts. According! , no due diligence into an right, t itle or intere t 

in property or asset , a undertaken and no responsibility is assumed in this re peel or 

in relation to legal alidity of any such claim . 

5.1 1. Accordingly. thi va luation renects only the bu ines va lue of the company and r e 

ha e not undertaken any va luation pertaining to the any other asset speci fic value for 

the purpo c of thi aluation cxerci e as the same doe not form cope of our 

engagement. 

5.12. We do not accept any liability to any third party in relation to the issue ofthi valuation 

report. 

5.13. either the valuation report nor its content may be disclosed to any th ird party or 

referred to or statement, prospectus, ofTering memorandum. annual report, loan 

agreement or other agreement or partie r irhout our prior written consent. We retain the 

right to deny permi ion for the ame. 

6. VALUATION METHODS 

Fair Valuation of Shares i a subjective e ereise and is dependent upon various parameters 

adopted. methods employed. perception of the risks involved, assumptions made and 

judgmental analy is. 

There are difTerent method available for fair valuation of shares and businesses. The 
methods tend to change by keeping in mind the objective of valuation, nature of the 

company, availabi lity of accurate data and in !ructions of the participating company. 

Different methods produce different results and therefore it is very important for the valuer to 

choose the appropriate method and state reasons for selecting a particular method. 

There are many methods that can be used to ascertain the fair va lue of the shares. The 

decision to use a particular method in any particular case will be influenced by a variety of 
factor being -

I) Activities of the Company. 

2) Age and Type of Asset 

3) End use of the valuation report i .e. merger investment, disinvestment, reduction of 
share capital, consolidation/sub-divi ion of shares etc. 

There are many methods that can be used for valuation of shares. Some of the popular ones 
being-
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{ Market Approach 

M•l<~t Pfi<I! Ml!lhod _J 
Compart,I., Comp rues 
Ml!thod(CCM) 

Comparble Tr~tion 
M t,lhodtCTM) 

6.1. Market Approach Method: 

VALUATION APPROACHES .=_J 

Asset Approach 

Book Yalu.. M l!thod 

N et Ass.et V.JJI~ M"thod 

Rl!pla(~m<'fll Cosl M ethod J 

Income Approach 

Profit taming Capacity 
Value M ethod (P[CV) 

Discounted Cash Flow 
M elhod(OCr) J 

ome of the most common techniques of valuation considered under this approach arc to 
va lue a busine s enterprise based on Market Price Method. Comparable Companies Method 
and Comparable Transaction Method. 

a) Market Price Method ("M&M"): 

Under this method, the market price of the equity shares quoted on the recognized stock 

exchange is considered as the va lue of the equity shares of the company with appropriate 
adjustments where such quotations are ari ing from the shares being freely traded in. Hence, 

the closing price of company as on relevant date is concluded as its va lue using this method. 

b) Comparable Companies Multiples Method ("CCM"): 

The Comparable ompanies Mu ltiple Method is a method to determine the value of a 

company by examining and comparing certa in key ratios and the valuation multiples of 
public listed companies, in the peer group with that of the company. Peers may be grouped 

based on any number of criteria such as industry focus, company size, growth characteristics 
etc. Generally, the multiples are derived by the rat io of Enterprise value ("EV'') to Earnings 
before Interest. Tax and Depreciation and Amortization ("EBITDA") or Enterprise va lue 

("'EV'") to Earnings before Interest and Tax ('·EDIT') or Enterprise value ("EV'') to Net 
Operating Profit after Tax ("NO PAT') o f the peer group companies. 

c) Comparable Transaction Multiples Method ("CTM"): 

Under Comparable Transaction Multiples method, the value is determined on the basis of 

multiples derived (as discussed above) from valuations of similar transactions in the industry. 

Relevant multiples need to be chosen carefu lly and adjusted for djfferences between 
c ircumstances. T he cost of a comparable transaction is one of the major factors in estimating 

the value of a company that is being considered as a merger and acquisition ("M&A") target. 
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CCM / CTM Method 

ldenufy sel of comparable firms/ comparable transachoos 
simiar a, lhe targe1 f.-m in !oilme ondu>lry 

Identify and compute various 1elative value '"""'°'"' 
idenllh<,d as compar;ible companies' valuation multiples 

Compule descnpllYt' slatistics such as mean, median, range 
for rNativf' value meaur~ 

Cornpu1e value of targe1 busin..ss whl< h is multiple times 
l he appropriale multiple/ variable 

Ad1ust debt, exc,:,sscash, p,eference shares etc. lo arrive al 
Business Value 

Valuation under CCM / CTM Method 

6.2. Asset Approach Method: 

ome of the mo t common techniques of valuation considered under this approach are to 
value a business enterprise on the bas is of Book Value of Assets, Net Asset Value Method 
and Replacement Cost Method. 

a) Book Value of Assets Method: 

This method derives valuation based on book value of net assets (Assets minus liabilities). 
For mature finns with predominantly fixed assets, little or no growth opportunities and no 
potential for excess returns, the book value of the assets may yield a reasonable measure of 
the true value of these firms. 

b) Net Asset Value Method (NA V): 

The Net Asset Va lue method represents the "Net Worth" of the business with reference to the 
va lue of assets owned by the company and the attached liabilities on the valuation date. The 

realizable values of the assets and the liabilities are considered for arriving at the Equity 
va luation. 

c) Replacement Cost method: 

Replacement va lue method considers the amount required to replace the existing company as 

the value of a company. In other words, if one is to create a similar company in the same 
industry; a ll costs required to do so will form part of the value of the finn. This is also called 
as "Substantial Value'' . All the existing liabilities are reduced from the replacement cost to 
arrive at the fair value of the company. 

6.3. Income Approach Method 

This method derives estimation of value based on present value of future economic benefits 
a ociated with business, its earning capacity and cas approach, two 
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, idcl) accepted aluation models are Profit · aming apacity Value Method and Discounted 

ash Flow Method. 

a) Profit Earning Capacity Value Method ("PECV"'): 

The Profit Earning Capacity a lue Method represents the valuation of a company based on 

its earning capacity in comparison to other companies in similar business. For conducting the 
valuation under thi method, one can con ider the past earnings or the future projected 

earn ing or a combination of the past and future earnings of the company. Based on the trend 

of the earnings, weight can be attached to these earnings to arrive at the weighted average 

profit of the company. After deduction of income tax at the appropriate rate, the profi t after 

tax can be arri ed al Based on the capital int ion factor applicable to the particular or similar 

busine s, the capital value of the company can be arrived at. 

b) Discounted Cash Flow Method ("DCF"): 

D F me thod expre e the pre ent value of a business as a function o f its future cash 
earning capacity. This method works on the premise that the value ofa business is measured 

in terms of futu re ca h flo,\ tream . discounted to the present time at an appropriate discount 

rate. 

It recognize that money has a time value by discounting future cash flows at an appropriate 
di count factor. Thi method i used to determine the present value of a business on a going 

concern assumption. The D F method depends on the projection of the future cash flows and 

the election of an appropriate discount factor. 

DCFMethod 

Calculate EBITDA 7 
+ 

Arrive at unlevered Free Cash Flows to Firm available lo all 
the providers of capital 

+ 
Cakulate WACC 

+ 
Assign a growth rale as per lhe stage of development and 

expansion plans of the business 

+ 
Compule EV by discounting the proje<ted cash flow and 

terminal value to Net Present Value 

Adjust debt, excess cash, preference shares etc. to anive at 
B~ness Value 

! 
Valuation under DCf Method 

7. VALUATION APPROACH 

The management of the Company has represented that the proposed preferential issue of 

comertible warrants sha ll not result in change of control of the Company. However, the 

management has represented that the proposed aJlotment pursuant to preferential issue of 

warrant convertible into equity shares shall be more than five percent of the post issue full 

diluted share capital of the Company. Accordingly,,.,lJie=.JJ1rQ\!_is ions of the EB! (ICDR) 
~y,umJ, -'i,; 

cS ' . ~ 
~ vj 
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Regulation , 2018 are applicable to the Company and the pricing (floor price) of the propo ed 
preferential i ue of convertible warrants i required Lo be undertaken in the manner 
prescribed in the said EB! (ICDR) Regulations. 20 I 8. 

Further. EBl (I DR) Regulation 20 I 8 provide for pecified fonnula to compute the 
minimum price for the purpo e of preferential i ue and Regulation 166A provides that in 
case of any preferent ial issue, which may re ult in a change in control or allotment of more 
than fi e percent of the po t i sue full diluted share capita l of the is uer to an allottec, shall 
require a aluation report from an independent regi tercd valuer and consider the same fo r 
detennining the price, however, the floor price, in such cases. shall be higher of the floor 
price detennined under sub-regulation ( I). (2) or (4) of Regulation 164, as the case may be, 
or the price detennined under the valuation report from the independent registered valuer or 
the price detennined in accordance v ith the provi ions of the Articles of Association of the 
issuer, if applicable. Further, the proposed preferential issue of convertible warrants into 
equity shares sha ll not result in change in control or management, as represented by the 
management of the Company and hence. it may not be appropriate to consider control 
premium for the present valuation exerci e. 

For the purpose of the valuation exercise under Regulation 166A, as the convertible warrants 
on preferential basi \: ould derive its va lue from the equity shares, generally the fo llowing 
valuation approache are adopted for determining value per equity share: 

(a) A set Approach Method 
(b) Income Approach Method 
(c) Market Price Method 

7.1 Asset approach: 

The assets of the company are R&D based and do not involve any manufacturing activities 
and hence these assets may not directly contribute to revenue earning capabilities of Suven 
for product sales as and when launched in the market. Suven follows the model of contracting 
out the work to other Contract Research Organization ("'CROs") for clinical development 
activities. Hence, the weightage assigned for the Asset Approach would be 1/ 10 (i.e., around 
I 0% weightage for the value based on the net value of assets). 

Here, the net value of assets is calculated on the basis of the figures in last audited balance 
sheet after effecting adjustments to the changes in the value of net assets from the audited 
balance sheet date to the relevant date. The value of equity share based on this method on the 
relevant date stood at INR 36.47 per share. 

Please refer to Annexure-1 for detailed calculation as per Asset Approach. 

7.2 Income Approach: 

The molecules developed by Suven are under various stages of testing through clinical 
development phases and none of the products have reached commercial stage. The molecules 
are ew Chemical Entities (''NCE"), they must go through global clinical trials on humans 
(pha e I, phase 2 and phase 3) and successfully establish their safety and efficacy before 
filing ew Drug Application ("'NDA'') with regulatory aut • ies for marketing approval of 
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the drug de elopmenL A drug disco ery involve protracted long tenure of clinical trial 
involving man year . they inherent! come with the risk of fai lure at any tage of clinical 
de elopment program . Gi en the uncertaint of outcome, approval by regulatory authoritie 

po sible competing molecule de eloped elsewhere and the residual patent life from the time 
of market launch with t11e re enue earning potential is ubject to variou ri k and 
assumpti n . I lence. the valuation arrived based on the discounted cash flow method could 
be as igned weight of2.5/ I0 (i.e .. around 25% weightage for the alue based on et Pre ent 

alues u ing uitable discount rate). 

The alue of equity calculated based on net pre nt value on the di count ca. h ll0\ tood at 
f R 57.73 per bare. 

Please refer to Anne ure-2 fo r detailed calculation a per Income Approach. 

7.3 Ma rket approach: 

The stocks of uven are traded in reputed tock e changes i.e. BSE and NSE in lndia for 
more than decade . The stock liquidity po it ion i also well established based on tJ,e trading 
volume in both the tock exchange , which gives the investor an option to buy and exit. The 
value of the stocks can be e ti mated ba ed on the Regulation 164( I) of Securities and 

xchange Board of India (Is ue of Capital and Disclosure requirements) Act based on 
Volume Weighted A erage Price (''VW AP .. ) for 90 trading days and last 10 trading days 
prior 10 the rele ant date. A they are well established over the period, the value derived 
under this method could be assigned a weight of6.5/10 (i.e. , around 65% of the weightage for 
the va lue ba ed on VWAP method for 90/10 trad ing days). 

The value of equity calculated under the market approach stood at INR 133.90 per share. 

Pie~ refer to Annexurc-3 for detailed calculation as per Market Approach. 

8. VALUATION WORKINGS 

A per the provisions of Regulation 166A of the Securities and Exchange Board of India 
(I sue of Capital and Disclosure Requirements) Regulations, 2018, as amended, the company 
i required to ubmit a summary of the weighted average value of share as calculated m 
accordance with a ll three approaches as mentioned above. 

S.No. Valuation Approach Value Per Share Weight Weighted Value Per 
Share 

I Asset Approach 36.47 10% 3.65 
2 Income Approach 57.73 25% 14.43 
3 Market Approach 133.90 65% 87.04 

Relative Value Per Share 105.11 

Recommendations: 

Jr is recognized that valuation of any company or assets as a matter is inherently subjective to 
various factors, which are difficult to predict and beyond control. Valuation exercise involves 
variou as umptions with respect to the specific industry, general business and economic 
condition , which are beyond the control of the Companies. The assumptions and analysis of 
market condition , comparables, prospects of the Industry as whole and the Company, 
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"hich inOucnces the valuation of companie are subjecl to change over a period of time and 
e"en differ between the aluers at the gi en poinr of time. 

In the ultimate analy i . aluation wi ll ha e to in ol e the exerci e of judicious discretion 
and judgment taking into account all the relc ant factors. There \ ill ah ay be several 
factor . e.g .. present and prospecti e competition. yield on comparable ecuritie and market 
entiments. etc. '"hich are note ident from the face of the balance heets but which ,,ill 
trongl) inOuence the '"Orth of a hare. 

I ha,e been gi en to understand b the management of the Compan that lhe AOA of the 
ompany doe not categorically provide for any clause in relation to method of determ ination 

which re ults in a Ooor price higher than that determined under the EBI (I DR) 
Regulations. The Ooor price of equity hare of a frequentJ traded Ii ted company should be 
in accordance ith pricing provisions of hapter V of the SEBI (I DR) Regulations. as 
amended from time to time. 

In the light of the above and on con ideration of all the relevant factors and circumstances as 
discu sed and outl ined herein in thi report, in my opinion. price per equity share considering 
the Assets Approach Method. Income Approach Method and Market Approach Method (refer 
table belo, ) and by pro iding appropriate ,, eight to each of the method in the ultimate 
analy i , would be a under: 

Valuation Conclusion as Per Regulation 166A of SEBI {ICDR) Regulations 

per the Regulation 166A of S Bl (ICDR) Regulations. the Ooor price has to be higher of: 

I Floor price per share determined under Regulation 164( I) of TNR 133.90 
SEBI (ICDR) Regulations (a) 

2 Price per hare determined under Valuation Report from INRI05. ll 
independent registered valuer (b) (Please refer paragraph 8 
above) 

3 Valuation as per Articles of Association of the Company (c) Not applicable 
4 Floor price per Equity Share higher of (a), (b) and (c) TNR 133.90 

Based on the abo e, the Floor price for the Preferential i ue as per regulation 166A (I) of 
Bl (ICDR) Regulations shall be INR 133.90 per share. 

9. USE OF REPORT 

Our alue analysis report has been solely prepared for use by the management. The Company 
i entitled to submit the report to the Ministry ofCorporarc Affairs, SE and BSE. 

Further, the Company is not entitled to submit such report to any other person or use the 
report other than for the purpose as mentioned above without our written consent. In no event 
sha ll we be liable for any los . damage, cost or expense arising in any way from fraudulent 
acts. misrepresentations or willful default on the part of the management of the company. 

In no circumstances shall the liabil ity of Santhosh Kumar Katia. Individual or employees 
relating to services provided in connection with the engagement exceed the amount paid to us 
in respect of the fees charged for those ervices. The report is complied with Valuation 
standards prescribed by Institute of Chartered Accountants of ia (·'IC.Ar') by Valuation 

tandard Board ("'VSBs'"). s~ '(...u<n '~ 
~<:;:; 
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The aluation was conducted as per internationally accepted pricing methodologies and as 
per EB! (IC DR) Regulations. 

o difficulties or other obstacle ha e arisen in subject valuation. 

The report should be read with the working attached herewith as Anoexure-1, Annexure-2 
and Aonexure-3. 

Based on our analy i . as described in thi a luation report. the price per hare computed a 

per procedures laid down as per EBI (ICDR) Regulations for lis ted entit ies on a recogn ized 

-tock exchanges arc pre entcd above. Thi conclusion is subject to the tatement of 

A umptions and Limiting Conditions found in ·s. E CLUSIONS A D LIM ITATIONS' 

ection of thi Valuation Report. 

For KA TLA & ASSOCIATES, 

ANTIIO II KUMAR KATLA 

REG I T RED VAL ER (SECU RITIES OR FINA 

UDI : 25243893BMJINW3943 

ICA I M. o. 243893 
!BB i Regn. o. IBBI/RV/06/2022/ 14859 

Place: Hyderabad 
Date: May 21 , 2025 
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Annexure - I - Asset Approach 

The Fair aloe of Equi ty bares as per the audited balance beet a on March 31, 2025 
of oven with effect to changes in the value of net assets from March 31, 2025 to the 
relc ant date (35 Day ). 

Amount 
Particulars (in Rs. 

Crores) 

As per Audited Balance Sheet as on March 31, 2025 

Total Assets 808.89 

(Le ) Total Liabil itie 9.38 

et assets (a) 799.51 

Net lncrease/{Reduction} of Assets Effecting from March 
31, 2025 to May 06, 2025 

Adjusted Revenue 0.82 
(Le ) Adjusted e pense e e luding depreciation and 
amorti ation 5.01 

et increase/(reduction) of net assets (b) (4.19) 

Net Assets Effecting from March 31, 2025 to May 06, 2025 

Net assets (c)=(a)+(b) 795.32 

Total Equity Shares Issued @ Rs. 1/- (each) 21.8 1 

Net assets value per share 36.47 
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Anncxure - 2 - Income Approach 

Discounted va lue of free cash no,~s of the com pan) for tbe Forecast Period of 10 years -

PartraJlus Arundal Year ending In Crores 
31/ 3/2026 31/3/2027 31/3/2028 31/3/WS 31/3/2030 31/3 031 3()/3/2032 31J/3/2.D33 30/3/20'3A 30 /i035 TotlJ 

!Revenue from operations 6 66 6 66 6.66 6.66 6.66 6.66 6 66 666 6..66 6.66 3JJO 
Revenue from monltizatlons ' 657.20 722.91 795 21 874 73 962.20 1,D58-42 L164 26 1,380.11 
Other Income 27 45 42.91 27.95 42.63 88 83 144 3A 210 50 288 81 380 97 488..~ m .n 

Total Income (1) I 34.11 49.57 34.61 706.48 818A0 946.20 1,091.88 1,257.67 1,446.05 1,659.82 1,643.18 

Revenue Expenses India: 
I Employee benefit expenses 23 94 26 34 28 97 31.87 35 OS 38 56 42 ~2 4666 5132 56 46 146.17 
Research ind development cost 3195 3355 35 23 36 99 3884 40.78 42 82 44 96 4721 !9 5' 176$S 
,Finance and other costs 7 75 8 14 854 8 97 9 42 9 89 10 38 1090 1145 1202 42..&2 
Revenue Expenses USA: 
Cllnlcal lrlal expenses In Suven Neuromences, 
USA 115 22 115 22 115.22 115 22 115 22 115 22 115 22 115 22 us 22 HS22 S76.11 

Total revenue expenses (b) 178.87 183 25 187.96 193.05 198.53 204.45 210.84 217.74 2.25.20 233.27 941 66 

1capl11I expenses• New faclhty 

I 120 00 I 8000 I . I I . 
I I 

. 
I 

200.00 
Total capita I expenses (c) 120.00 80.00 200.00 

Net cashflow (d)=(1)+(b)+{c) 1264.75) (213.67) (153,36) 513.43 619.87 741.75 1 881.04 1,039.92 1,2-20.85 1,426.56 501 52 
lnltlal outflow (428.82) (428.82) 

INPV 1,628.31 
Discount rate 15" 

I 

Number of outstandlns shares (post Issue) I 28,21 

Eciuitv value/share l 57.73 

Page 16 of 20 



nou ure - 3 - Market pproach 

olume \ eigbted ~erage Price of equity bar or u, en quoted on E for the period of 90 

trading da) preceding the relevant dale & for the period of 10 trading day preceding the 

releYaot date i:s as fo llowing -

Rele, a nt Date May 06, 2025 

I 90 Trading Da} 128.06 

B. I l0 Trading Da) s 1"'3.90 
Please refer below cable. 

Minimum Preferential issue Price 133.90 
~ 

olume \ eigbted erage Price of equity shares for a period of 90 trading days preceding 
the Relecvaot da le of the comJ>2n as quoted on E. 

S.No. Date Volume Value 

I 05-May-25 5.53, 15 1 7 .07,09.032.6 1 

2 02-May-25 5,35.505 6.67.63.761.94 

3 30-Apr-25 2.23,782 2.89,89.495.63 

4 29-Apr-25 3.2 1 879 4,26.38.024. 12 

5 28-Apr-25 3.06.90 1 4.13,88.061.55 

6 25-Apr-25 8.95,983 12,47,45.061.14 

7 24-Apr-25 14.93.786 20.86.27.7 10.26 

8 23-Apr-25 2,96,451 3 ,84,50.405.54 

9 22-Aor-25 3.34,344 4,32, 13,308.41 

10 2 I-Aor-25 1,73,057 2.20. 13.009:.!1.. -
II I 7-Aor-25 1.68,782 2, 13,98. 113.29 

12 16-Apr-25 1,86,497 2,36,46.799.5 1 

13 15-Apr-25 2,42,802 3.05,86.586.92 

14 1 I-Apr-25 2,82,489 3,46,39,2 15.82 

15 09-Apr-25 2,64.298 3, 15.38.596.2 1 

16 08-Apr-25 4,6 1.277 5.64 ,02.813 .64 

17 07-Apr-25 7,99.51 1 9,60.25.005. 18 

18 04-Apr-25 10,38,094 13,87,90,682.59 

19 03-Apr-25 12,76,233 17,00.44.44 1.7 1 

20 02-Apr-25 3,40,569 4,20,36.439.57 

2 1 0I-Apr-25 6,52.2 14 7.87.57,337.1 7 

22 28-Mar-25 3,97,332 4,57,90,409.95 

23 27-Mar-25 5,4 1,423 6,23.07.622.82 

24 26-Mar-25 2,94,573 3,48,48.071 .06 

25 25-Mar-25 3,32,625 4,00,74,527.16 

26 24-Mar-25 1,34,919 1,70,11.723.53 

27 21-Mar-25 3,18, 14 1 3,99.17.277.75 

28 20-Mar-25 2,88.882 3.63.58.28 1.64 

29 I 9-Mar-25 3,70,388 4,56.96,405.70 

30 18-Mar-25 1,95,649 2,29,82,031.57 

31 I 7-Mar-25 2,4,;; 7A7 2.88,46.85 1.75 

(;;
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32 13-Mar-25 4.29.633 5.08. 15.633 ~6 

33 12-Mar-25 2.,90.462 3.32.81 ,956.91 

34 11-Mar-25 1.46.4 10 1.72.45.557.04 

35 10-Mar-25 3,42.709 4, 17,69.258.01 

36 07-Mar-25 3,02,595 3,78.30.549. 15 

37 06-Mar-25 2.33.923 2,83.55,453.49 

38 05-Mar-25 5,2).304 6,J0,89.706.98 

39 04-Mar-25 7.65.381 8,83,9 1.705. 16 

40 03-Mar-25 7.89.323 8.38,76,063.30 

41 28-Feb--25 4.19. 14 1 4.36.42 132.38 

42 27-Feb--25 3.40.405 _ 3.74.47.332.96 

43 25-Feb--25 _ 2.37,41 1 __b?0,36.253.6!_ - -- -
44 24-Feb-25 3.74.237 4,33,99.84~ 

45 2 1-Feb--25 2.45.363 2,90,73. l 0 1.08 

46 20-Feb--25 4,99.730 5,87.88.384.26 

47 I 9-Feb--25 2,64,928 3,06,73. 786.li_ 

48 l 8-Feb-25 3,04,520 3,42,37,535.52 

49 l 7-Feb--25 2,84.475 3.29.37,184.34 

50 l4-Feb--25 4,65,852 5,48,97 ... 14.94 

5 1 I 3-Feb--25 3,03.801 3.80,07.3 1-U7 -
52 12-Feb--25 3,97. 147 4.80,69,030.04 

53 I 1-Feb--25 5,17.700 6.28.73,054.54 

54 10- Fcb-25 2.3 1.466 3,00.68.276.56 

55 07-Feb-25 2.02.072 2.66.04.890.97 

56 06-Feb-25 3, 12,865 4, I 3,61.977.26 

57 05-Fcb-25 4. 14.253 5.49,48,422.44 

58 04-Fcb--25 3.65. 157 4,79,7 1,483.93 

59 03-Feb--25 5.8 1.256 7,62,8 1,786.04 

60 0 1-Feb-25 10. 14,887 13,52.73,232.30 

6 1 3 1-Jan-25 3 1.95,202 4 1,43,05 654.07 ,-- ,-- --- -
62 30-Jan-25 3,75,284 4,29,53,574.58 

63 29-Jan-25 5.67.789 6,50,53,335.63 

64 28-Jan-25 8,98.041 I 0,54,59.243.3 1 

65 - 27-Jan-25 4.54.200 5,32,53,0 14. 75 

66 24-Jan-25 3.79.040 4,63,62,565.36 

67 23-Jan-25 3,44.377 4,25,97,314.72 

68 22-Jan-25 3,99,826 5,04,36,507.42 

69 2 I-Jan-25 4,26,556 5,63,57,269.25 

70 20-Jan-25 3,32. 139 4,52,77,526.92 

71 l 7-Jan-25 3.16,605 4,28,77.381.66 

72 16-Jan-25 J ,54,658 4,80,73,623.07 

73 I 5-Jan-25 11 ,44.755 15,42,52,398. 14 

74 I 4-Jan-25 7,47,127 9,81,93,601.31 

75 13-Jan-25 42.28,484 59,08,76,326.96 

76 10-Jan-25 4.12.681 5,4 1,08, I 56.66 

77 09-Jan-25 11 ,15,760 15,43,82,635.22 
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78 08-Jan-25 28.69.497 39.9 I .44,000.9 1 

79 07-Jan-25 1,66.490 2,08.58.858.04 

80 06-Jan-25 2.58.985 3.2 1,75.529.00 

81 03-Jan-25 1.85.1 95 2.36.77,814.46 

82 02-Jan-25 2,23,668 2,90.08,864.49 

83 01 -Jan-25 2.38,050 3.07.97.402.09 

84 3 I-Dec-24 2.24.099 2,83.33.608. 18 

85 30-Dec-24 1.76.904 2,27.11.027.87 

86 27-Dec-24 1,69,887 2, 19,32.193.34 

87 26-Dec-24 1.75.305 2.29."'6.208.0 I -- ---
88 24-Dec-24 2,02,0"' I 2. 72.52.871. 76 - - -
89 23-Dec-24 1.15,013 1,52~,9~.01_ --- - --- -
90 20-Dec-24 2.39.85 1 3,3 1,41 .259.87 

4,65,06, 189 5,95,55,66,974.14 
Volume Weigh led Average Price = Sum ofTolal Value / Tolal 
Volume 128.06 

B. Volume Weighted A erage Price ("VWAP") for a period of IO trading days of the 
equity shares of VE quoted on E during the last IO trading days preceding the 
Rcle ant dale i.e. May 6, 2025. 

S. No. Date Volume Value 

I 05-May-25 5.53, 151 7,07,09,032.6 1 

2 02-May-25 5,35,505 6,67,63, 761 .94 

3 30-Apr-25 2,23,782 2,89,89,495.63 

4 29-Apr-25 J,2 1,879 4,26,38,024. 12 

5 28-Apr-25 3.06,901 4, 13,88,061 .55 

6 25-Apr-25 8,95,983 12,47,45,061.14 

7 24-Apr-25 14,93,786 20,86,27,710.26 

8 23-Apr-25 2.96,451 J ,84,50,405.54 

9 22-Apr-25 3.34,.344 4,32, 13,308.41 

10 21-Apr-25 1,73,057 2,20, I 3,009.17 

51,34,839 68,75,37,870.37 
Volume Weighted Average Price = Sum of Total Value/ Total 
Volume 133.90 

Page 19 of 20 



. Determining whether the equity shares of Saven are frequently tnaded in accordance with 
Regulation 164(5) of the EBI (ICDR) Regulation , 2018: 

I. Frequency of Trading 

Particulars NSE BSE 
Tota l Traded Quantity (A) 10,96.09, 111 99,26,384 
Weighted Average Total no ofShares(B) 21,80.73.717 21.80.73,71 7 
A as¾ of B 50.26 % 4.55% 

2. Determination of Stock Exchange with highest turnover 

Particulars Quantity 
No. of Shares traded during last 90 trading days 
NSE 4,65,06, 189 
B E 35.66,803 
Exchange with higher trading of Shares NSE 

ote - Equity shares of Suven are listed on BSE and NSE and are frequent ly traded shares. It 
is observed that the aforesaid ratio is more than I 0% on NSE. Therefore. the volume of 
equity share traded in the NS is higher in volume as compared to the equity shares traded 
in the BSE. Therefore, considering the \ eightage of the volume of shares, the details of 
market share price have been considered as per the NSE. 

Page 20 of 20 


