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To,

The Board of Directors

VISA Steel Limited

11 Ekamra Kanan,Nayapalli, Bhubaneswar,
Orissa, India, 751015

Dear Sir/ Madam,

Ref: Assessment of Fair Value of Equity Shares to arrive at the floor price for the preferential issue
as per the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)

Regulations, 2018 (as amended).

We have been engaged by the Board of Directors of VISA Steel Limited (“Company” or “VSL”)
having CIN L511090R1996PLC004601 for valuation of Equity Shares for the purpose of issue of
warrants (“Transaction”). The purpose of the engagement is to provide a fair valuation of Equity
Shares of VSL under SEBI (ICDR) Regulations 2018.

It should be noted that the valuation engagement is purely an analytical exercise based on the
iInformation and documents given to us and we have not assessed the merits or legality of the
transaction. Our report is not some advice on the transaction and should not be used as the basis
of investment. Our valuation conclusion will not necessarily be the price at which actual transaction

will take place.

Based on the information provided by the management, we have assessed the value of Equity
Shares as on Valuation Date i.e. 3™ October 2025. Based on our assessment, the value of equity
shares for the purposes of SEBI (ICDR) Regulations, 2018 (i.e. floor price) should be INR 10 per
share. The detailed valuation report including computation of value has been attached In

subsequent pages.

Regards
Vikash Goel

(IBBI Regd. No.: IBBI/RV/01/2018/10339)
(RVM No. RVOESMA/RVM/2020/0045)
Date: 4™ October 2025 | Kolkata
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1.0 Purpose

We have been engaged by the Board of Directors of VSL for valuation of Equity Shares for
the purpose of issue of warrants under Companies Act and SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018 using financials as of the Relevant Date.
Considering the nature of warrants, we have been engaged to value the Equity shares of the
company. Accordingly, the calculation has been performed under Companies Act and SEBI
(ICDR) Regulations, 2018. The detailed Valuation is done under valuation section of this

report.

The relevant extracts of The Companies Act, 2013 is as under:

62. Further issue of share capital

(1) Where at any time, a company having a share capital proposes to increase its subscribed
capital by the issue of further shares, such shares shall be offered—

(c) to any persons, if it is authorised by a special resolution, whether or not those persons
include the persons referred to in clause (a) or clause (b), either for cash or for a consideration
other than cash, if the price of such shares is determined by the valuation report of a registered

valuer subject to such conditions as may be prescribed.

53. Prohibition on issue of shares at discount.

(1) Except as provided in section 54, a company shall not issue shares at a discount.

(2) Any share issued by a company at a discount shall be void.

(2A) Notwithstanding anything contained in sub-sections (1) and (2), a company may issue
shares at a discount to its creditors when its debt is converted into shares in pursuance of any
statutory resolution plan or debt restructuring scheme in accordance with any guidelines or
directions or regulations specified by the Reserve Bank of India under the Reserve Bank of India
Act, 1934 or the Banking (Regulation) Act, 1949.

(3) Where any company fails to comply with the provisions of this section, such company and
every officer who is in default shall be liable to a penalty which may extend to an amount equal
to the amount raised through the issue of shares at a discount or five lakh rupees, whichever is
less, and the company shall also be liable to refund all monies received with interest at the rate
of twelve per cent. per annum from the date of issue of such shares to the persons to whom

such shares have been issued.

The relevant extracts of Chapter V of the SEBI (ICDR) Regulations, 2018 is as under:
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161. For the purpose of this Chapter, "relevant date" means:
a) 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.

162. (1) The tenure of the convertible securities of the issuer shall not exceed eighteen months
from the date of their allotment.

(2) Upon exercise of the option by the allottee to convert the convertible securities within the
tenure specified in sub-regulation (1), the issuer shall ensure that the allotment of equity shares
pursuant to exercise of the convertible securities is completed within 15 days from the date of

such exercise by the allottee.

164. (1) If the equity shares of the issuer have been listed on a recognised 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 less than higher of the following:
o the 90 trading days’ volume weighted average price of the related equity shares quoted
on the recognised stock exchange preceding the relevant date.
o the 10 trading days’ volume weighted average prices of the related equity shares

quoted on a recognised stock exchange preceding the relevant date.
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165. Where the shares of an issuer are not frequently traded, the price determined by the
issuer shall take into account the valuation parameters including book value, comparable
trading multiples, and such other parameters as are customary for valuation of shares of such

companies:

Provided that the issuer shall submit a certificate stating that the issuer is in compliance of this
regulation, obtained from an independent registered valuer to the stock exchange where the

equity shares of the issuer are listed.

166. The price determined for a preferential issue in accordance with regulations 164, 164A,
164B or 165, shall be subject to appropriate adjustments, if the issuer:

o makes an issue of equity shares by way of capitalization of profits or reserves, other

than by way of a dividend on shares

o makes an issue of equity shares after completion of a demerger wherein the securities
of the resultant demerged entity are listed on a stock exchange
makes a rights issue of equity shares
consolidates its outstanding equity shares into a smaller number of shares
divides its outstanding equity shares including by way of stock split

re-classifies any of its equity shares into other securities of the issuer

(& N B T B

Is involved in such other similar events or circumstances, which in the opinion of the

concerned stock exchange, require adjustments.

(5) For the purpose of this Chapter, “frequently traded shares” means the shares of the issuer,
in which the traded turnover on any recognised stock exchange during the 240 trading days
preceding the relevant date, is at least ten per cent of the total number of shares of such class
of shares of the issuer:
Provided that where the share capital of a particular class of shares of the issuer Is not
identical throughout such period, the weighted average number of total shares of such class

of the issuer shall represent the total number of shares.

Explanation: For the purpose of this regulation, ‘stock exchange’ means any of the
recognised stock exchange(s) in which the equity shares of the issuer are listed and in which
the highest trading volume In respect of the equity shares of the issuer has been recorded

during the preceding 90 trading days prior to the relevant date.

< This space is intentionally left blank >
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166A. (1) Any preferential issue, which may result in a change in control or allotment of
more than five per cent. of the post issue fully diluted share capital of the issuer, to an
allottee or to allottees acting in concert, shall require a valuation report from an independent

registered valuer and consider the same for determining the price:

Provided that the floor price, in such cases, shall be higher of

the floor price determined under sub-regulation (1), (2) or (4) of regulation 164, as the
case may be, or

the price determined under 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 meeting of shareholders.

2.0 About the Valuer

Omnifin Valuation Services (OPC) Pvt Ltd (“Omnifin” or “the “Valuer”) is a Registered Valuer
Entity under Insolvency and Bankruptcy Board of India (IBBI) having Registration No.
IBBI/RV-E/01/2022/160. Omnifin holds a Certificate of Practice with RVO ESMA to value

Securities & Financial Assets and Land & Building.

Vikash Goel is a Director at Omnifin and i1s a Registered Valuer with IBBI. He is registered
with the Insolvency and Bankruptcy Board of India to undertake the Valuation of Securities
and Financial Assets of the Companies and holds a Certificate of Practice to practice as a
valuer. Vikash is a Chartered Accountant (Fellow member of ICAI), CFA (ICFAI) and holds MS
Finance and MBA in HR. He is also an alumnus of St Xavier’s College, Kolkata, and hails from
Indian Institute of Management Calcutta (IIM-C). Vikash has extensive experience of over
18 years spanning across Industry and Consulting and has worked with companies like PwC,
EY, and ICA In India and Canada. Vikash has conducted valuation across a variety of
spectrum Including but not limited to Angel fund raising, Private equity exit, Private
Placement, Valuation of shares under Income Tax, Investment advisory around valuation of
shares, mutual funds, hedge funds and derivatives and has been exposed to global valuation

and business modelling practices for companies.
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3.0 Disclosure of valuer interest or conflict
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We hereby confirm that the valuer is suitably qualified and authorized to practice as a valuer

iIn accordance with Sec 247 of the Companies Act, 2013 read with The Companies

(Registered Valuers and Valuation) Rules, 2017

We confirm that we do not have a pecuniary
conflict with the proper valuation of the comp

Interest In the company or 1ts group companies,

iInterest, financial or otherwise, that could
any. We have no present or planned future

If any and the fee payable for this valuation

IS not contingent upon the value reported herein.

247. Valuation by registered valuers —

(1) Where a valuation is required to be made

In respect of any property, stocks, shares,

debentures, securities or goodwill or any other assets (herein referred to as the assets) or

net worth of a company or its liabilities under the provision of this Act, it shall be valued

by 1[a person having such qualifications and experience and registered as a valuer in such

manner, on such terms and conditions as may be prescribed] and appointed by the audit

committee or In its absence by the Board of Directors of that company.

4.0 Key dates

Appointment Date: We have been appointed
October 2025.

by Board of Directors vide letter dated 1

Valuation Date: The valuation exercise has been performed based on the relevant date of

3 October 2025 and trading data is considered based on this date. However, we have

considered the annual audited financial statements i.e., as on 31° March 2025 and limited

reviewed financials as on 30™ June 2025 as provided by the management.

Report Date: Our valuation report has been submitted as of 4™ October 2025.

5.0 Appointing Authority

The Board of Directors of VISA Steel Limited is the Appointing Authority (“appointing

authority”, “client”) for the purpose of this engagement.
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6.0 Background Information about the Company

VISA Steel Limited

Address at which the
books of account are to be

maintained

Authorlsed Cupltql (INR)
Pc:ud Up Cﬂpltﬂ| (INR)

Directors and Key

Signatories

Amisha Chaturvedi th:lnnu

Kalinganagar Industrial Complex At/Post : Jakhapura, Jajpur,
Orissa, India, 755026

2,52,00,00,000

Vishambhar Saran (DIN: 00121501)

Vishal Agarwal (DIN: 00121539)
Dhanesh Ranjan (DIN: 03047512)
Biswajit Chongdar (DIN: 07571173)
Ritu Bajaj DIN: 02167982)

PAN: *****5659M)
PAN: *****7694C)
[SDurc:e WWW.mca. gav md

(

Manoj Kumar (DIN: 06823891)
Surinder Kumar Singhal (
(

VISA Steel Limited (VSL) is engaged in the manufacturing of High Carbon Ferro Chrome with
captive power plant in Odisha. Incorporated on 10 September, 1996, VSL has Its registered office

at Bhubaneswar with manufacturing facilities at Kalinganagar in Odisha. VSL 1s a Public Limited
Company with its shares listed on BSE Limited (BSE) and National Stock Exchange of India Limited

(NSE).

VISA Steel has set up a 125,000 TPA Ferro Chrome Plant at Kalinganagar in Odisha. The facilities
Include 5 submerged Arc Furnaces with 3x25 MW Power Generating Units. VISA Steel makes High
Carbon Ferro Chrome as per International Quality Standards for end use in Stainless Steel and

Special Steel manufacturing.

Financials Extracts of the company:

(in INR million)

Summary Profit & Loss Statement YE Mar-24 YE Mar-25 QE Jun-25

(Audited) (Audited) (Limited Review)
Total Revenue 6,713.93 5,674.32 1,718.51
Total Expenses 7,432.87 0,146.64 1,675.29
Profit before Exceptional Items -718.94 -472.32 43.22
Exceptional Items 0.04 -4,693.18 0.00
Profit before Tax -718.90 -5,165.50 43.22
Total Tax 0.00 0.00 0.00
Profit after Tax -718.90 -5,165.50 43.22

(in INR million)







