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To,

Bb'ard of Directors
Future Marlket Networks Limited and Metawear Limited

Sub.: Recommendation of Equity Share Exchange Ratio to the Proposed scheme of Merger of Metawear Limited into and with
Flrture Market Networks Limited {"FMINLY)

We refer to our engagement letter dated January 15 ,2025 issued for Recommendation of share swap Ratio for the
Proposed scheme of Merger of Metawear Limited Into and with Future Market Networks Limited {"FMNLY as on
December 31,2024,

In accordance with the terms of the engagement, | am enclosing our report along with this letter.

This Valuation Report is confidential and has been prepared exclusively for the Management of Transferor and Transferee
company, It should not be used, reproduced, or circulated to any other person, in whole or in part, without the prior
consent of Vishnu Khandelwal (Registered Valuer). Such consent will only be given after full consideration of the
drcumstance at the time, We are however aware that the condlusion in this report may be used for the purpose of certain
statutory disclosures, and we provide consent for the same.

Trust the above meets your requirements,
Please feel free {o contact us in case you requira any. additional information or clarfications.

Yours Faithfully,

VISHNU KHANDELWAL
Registered Valuer

IBBI Reg. No: 1BBI/RV/06/2020/13029
ICAIRYO/D6/RV-PO0221/2019-20

Date: February 10, 2025
Place: Jaipur
UDIN: 25418701 BMOCWASB04?
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Lcompany Overview

About Future Market Networks Limited {FMNL)

Future Market Networks Limited (here-in-after referred as "FMNL” or "Transferee Company”) is a company registered
under the Companies Act, 1956 and validly existing under the provisions of Companies Act, 2013 {CIN:
L45400MH2008PLC179914) incorporated on March 10, 2008, having its registered office at Knowledge House, Off.
Shyam Nagar, Jogesheari Vikhrali Link Road, Jogeshwar, | {East), Mumibail, Maharashtra, india, 400060. FMNL s listed on
BSE and NSE

The Transferee Company-is primarily engaged in the mall management business It is managing shopping malis on fong
term basis and currently managing shopping malls at Sitiguri, Kolkata and Ujjain,

Share Capital Structure of FMNL as on December 31, 2024;

9,03,00,000 Equity Shares of INR 10/- each 90,30,00,000.
5,000 Preference Shares of INR 100/- each 5,00,000
Total 90,35,00,000

ISSUED CAPITAL
6,06,44,381 Equity Shares of INR 10/~ each, * 60,64,43,810

Total 60,64,43,810

SUBSCRIBED AND PAID-UP SHARE CAPITAL
6,06,43.811 Equity Shares of INR 10/- each. 60,64,38,110

Total 60,64,38,110

*Includes 570 shares held in vbeyance.

fzoomrendiion for Share Swap 2otin In the Scheme of Mermgsr 4
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Directors of the company as on December 31, 2024:

1. PRAMOD ARORA 02559344

2 SHREESH MISRA 01641532

3 ANIL L BIYAN] 00005834

4 SUNIL GOPIKISHAN BIYANI 00006583

> PRIYA KHANDELWAL 08734033

6 DIMPLE AMIT SOMANI 09685900
About Metawear Limited

Metawear Limited (here-in-after refeired as "Metawear” or “Transferor Company”) is 2 company registered under the
Companies Act, 2013 (CIN: US260SMH2021PLC372230) incorporated on Novermber 25, 2021, having Its registered office
at Floor3 A Block,Shivsagar EstateDr.Annig Besant Rd Nr. Nehru Center Transit Camp, Worli, Mumbai City, Mumbai,

Maharashtra, India, 400018.

The Transferor Company operates under the brand "Kingdom of White” which is 2 premium men's fashion and lifestyle
brand. It has omnichannel presence with its own D2C website, fisting across all major e-commerce sites and shop-in-

shop module for major fashion mutti-brand outiets/shopping malls.

Share capital as on December 31, 2024:.

AUTHORISED SHARE CAPITA |
. . 2.00,00,000/-
20,00,000 equity shares of Rs, 10/~ each.

10,00,000/-
1,00,000 Preference Shares of Rs. 10/- each.
Total 2,10,00,000/-
ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL
14,43,029 equity shares of Rs, 10/~ each. 1,44,30,290/-
43,316 optionally convertible redeemable preference shares of 4,33,160/-
Rs. 10/- each.
Total 1,48,63,450/-

Recommandaiion for Share Swap Ratio i the Schems of Mager
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Directors of the company as on December 31, 2024:

1. DIPAYAN BAISHYA 03284907
2. MR, WILFRED DEVARAJ CHETTIAR 10850843
3. VINOD C NAIR 07076368

Rationale of the Mea’géf Scheme

The Transferee Company is primarily engaged in mall management business. it is managing shopping malls on tong
term basis and currently managing shopping malls at Siiguri, Kelkata and Ujiain. The Transferor Company opéerates
under the brand “Kingdom of White” which is a premium men's fashion and lifestyle brand. it has omnichannel presence
with its own D2C website, listing across ali major e-commerce sites and shop-in-shop module for major fashion multi-
brand autlets/shopping malls.

The Transteror Company and the Transferee Company are ultimately owned and controlled by same Promoter and
Promoter Group. The proposed amalgamation of Transferor Company with the Transferee Company would result in the
fallowing benefits,

- Creation of a large entity having diversified business operations of mall management and men's premium
fashion and lifestyle brand

»  Providing an opporiunity to leverage combined assets, capabilities, experience, expertise of both
companies enabling optimum ytilization of existing resoturces.

Improved cash flows and more efficient utilization of capital, human resources and infrastructure to create
a stronger base for future growth, enhance future business potential, and achieve greater efficiencies,
productivity gains and advantages by pooling of resources of the group companies thereby significantly
contributing to the future growth and maximizing shareholder's vafue.

Synergies arising out of consalidation of resources which will lead to effidiency in operations and other
functions related to the businesses of the Companies,

Achieve simplified carporate structure, by way of reducing the number of entities in the group:
Elimination of duplication of administrative expénses and enabling cost savings.

Carrying on and conducting the business more efficiently and advantageously, ensuring more productive
and optimum utilization of various resources.
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rurpose, Perspective and Procedure

Purpose of Valuation

The purpose of this report is Recormmendation of Equity Share Exchange Ratio to the Proposed scheme of Merger of
Metawear Limited into and with Future Market Networks Lirnited ("FMINL™).

Appointing Authority

Mr. Vishnu Khandelwal,”Registered Valuer (hereafter referred to as "RV") has been appointed by the Board of
Directors/Committee of Directors of FMNL and Metawear to determine the Share Swap Ratio for the Scheme of Merger.
RV has been engaged to provide an independent and unbiased opinion on the vairation of the entity,

Disclosure of valuer interest

| have no present or prospective contemplated financial interest in FMNL and Metawear. | have no bias/prejudice with
respect to any matter that is the subject of the valuation report or to the parties involved with this engagement, My
professional fee for this valuation is based upgon my normal billing rates, and not contingent upan the results or the
value of the business erin any other manner.

identity of registered valuer

Mr. Vishnu Khandelwal is a Registered Valuer as required under provisions of Companies Act, 2013 read with Companies
{Registered Valuers & Valuation) Rules, 2017 and have not been debarred to act as a valuer as on the date of signing of
this report. Mr. Vishnu Khandelwal is registered with insolvency 8 Bankruptcy Board of India vide registration number
IBBI/ RV/06/2020/13029. Registered Valuer's primary membership is registered with 1CAl Registered Vaiuers
Qrganization vide registration no iCAIRVO/06/RV-P00221/2018-20.

Applicabifity of Valuation Standards

The Fair Value has been arrived in accordance with the valuation standard adopted by ICAl Registered Valuets
Qrganisation, '

Vaiuation Date

The Share Swap Ratio has been arrived as on Dacember 31, 2024 as pir the requirement of the management,

Fecorwnendodion tor Shove Swan Rullo inthe Scheme of Merger
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Methodology

Valuation of FMINL:

The following are commonly used and accepted approaches for determining the value of the equity shares of an Entity /
business:

A) Market Approach

B)

income Approach

C) Asset Approach

A,

Market Approach

FMNL being a listed entity on both National Stock Exchange (NSE} and Bo_r'nb‘ay Stock Exchange (BSE), the valuation of
its shares can be done as per the requlations of Securities and Exchange Board of India (issue of Capital and Disclosure
Requirements} Regulations 2018.

The Pricing formula provided in Regulations 164 (1) of Securities and Exchange Board of India fissue of Capital and
Disclosure Requirements} Regulations 2018 (ICDR) read with Securities and Exchange Board of India {Issue of Capital
and Disclosure Requirements) (Amendmenty Regulations, 2022 in case of frequently traded shares to be considered as
below:

“Pricing of frequently traded shares

164. (1) If the equity shares of the issuer have been listed on a recaognised 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 sholl be not less than higher of the following:

the 90 Trading Days volume weighied average price of the related equity shares quoted on the recognised stock
exchange preceding the relevant date; or

the 70 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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B.

Regulation 164(5) prescribes the very first condition to check while valuing fisted securities, which reads as below
{Abstract);

{5) For the purpose of this Chapter, “frequently traded shares” means the shares of the issuer, in which the traded
furnover oft any recognised stock exchange during the 232{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:

In the case of FMNL, the traded turnover is more than 10% (1,23,39,342/6,06,43,811 = 20.34%), thus._ such
securities can be termed as “frequently traded shares” and consequently valuation under Regulation 164(1) can
be done.

Further, since the shares of FMNL are listed on both NSE and BSE, but for the purpose of deriving the value of share as
per Regulation 164(1), prices as per NSE have been considered because of higher volume.

Value per share as per Market Price Method

Value as per NSE data

VWAP of 90 Trading Days (i) 16.81
VWAP of 10 Trading Days {ii} _ 18.26
Value per Share as per Market Price Method [Higher of (i), (ii}] 18.26

Detailed Extracts of NSE data shown in Annexure |

Income Approach- Discounted Cash Flow (DCF} Method

Under the DCF method, the projected free cash flows to the equity shareholders are discounted at the weighted
average cost of capital. The sum of the discounted value of such free cash flows is the equity value. Using the DCF
analysis involves determining the following:

Estimating future free cash flows;

i.  Free cash flows are the cash flows expected to be generated by the Entity that are available to the
providers of the Entity's capital,

it.  Approgriate discount rate to be applied to cash flows ie., the weighted average cost of capital; this
discount rate, which is applied to the free cash flows to the equity shareholders, should reflect the
opportunity cost to the equity capital providers (namely shareholders).

fi.  The opportunity cost to the equity capital pravider equals the rate of return the ca :taLEovlder
expects ta earn-on other investmenis of equivalent risk, R

iv.  The Cost of Capital of equity determined at 13.35% as follows;

«  Cost of Capital has been worked out using following formula:

Racommendation for Share Swap Butis in he Schema of Merger

[Risk Free Return (Rf) + (Beta of Entity(#) * Market Risk Premium {Rp))]
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+ The risk-free rate of return is taken at 6.76% based on Government of India Bond Yield for 10 years.

Souwrce: hitps./Zin.investing.cam/rates-honds/india- 10-vedr-bond-vield-historical-data,

e 20 years return from BSE Sensex have been considered to be market return, which comes out {o be
13.35% and resuliantly Market Risk Premium is taken at 6.59%.

» Betaistakenatt.

Hence, the required rate of return works out to be 13.35%

After the explicit period, the business will continue to generate cash. I DCF Method, therefare, perpetuity value is also
‘considered to arrive at the business value, For arriving at the perpetuity value, we have considerad a growth rate of 2%.
In our opinion, such growth rate is reasonable considering the growth projected by the Entity and the industry in which
the Entity operates.

Value per share as per Discounted Cash Flow Method ('DCEY)

Based on the information provided by the spedified entity and on our valuation techniques adopted as above we
canclude that-

+  Equity Vaiue of the Company using the DCF Method comes 1o Rs. 44.83 Crore.
«  The fair value per Equity Shares having nominal value of Rs. 10 each is Rs. 7.39/- per share.

Detailed working shown in Annexure |

C. Asset Appioach - Replacement Cost Method

Replacement Cost Methad, also known as 'Depreciated Replacement Cost Method’ involves valuing an asset based on
the cost that a market participant shail have to incur to recreate-an asset with substantially the same utility (comparable
utility) as that of the asset to be valued, adjusted for obsolescence.

The physical properties of the new asset may or may not be similar to the one under valuation, but the former asset
should bear comparable utility. Obsolescence includes physical detetioration, functional (technological) and economic
cbsolescence. The term cbsolescence connotes a wider meaning than the term depreciation adopted for financial
reporting or tax purposes.

The following are the major steps in deriving a value using the Replacement Cast method:

(a) estimate the costs that will-be incurred by a market participant for creating an asset with comparable utility as that of
the asset to be valued;

(b) assess whether there is any loss on account of physical, functional or economic obsalescence in the asset'to be
valued;

and

{c} adjust the absclescence value, if any as determined under (b) above from the total costs estimated under (a) above,
to arrive at the value of the asset to be valued.

" 1g
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Value per share as per Asset Approach

Based on the information provided by the specified entity and on our valuation techniques adopted as above we
conciude that-

= Equity Value of the Company using the asset approach comes to Rs, 87.61 Crores.

« The fair value per Equivalent Diluted Equity Shares having nominal value of Rs. 10/- is Rs 14.45, per share,

Detailed working shown ih Annexure HI

Vaiuation of Metawear:

The following are commonly used and accepted methods for determining the value of the equity shares of an Entity /
business:

Market Approach

Market Price method

Comparable Companies Multiples method
Comparable Companies Transaction Multiples method

Income Approach - Discounted Cash Flows method

Nn = v v v »

Asset Approach - Replacement Cost Method

A) Market Approach
B Market price method

The market price of an equity share/Debenture as quoted on a stock exchange is normafty considered as the: value of
the equity shares/debentures.of that Entity where such quotations are arising from the shares being regularly and freely
traded in, subject to thé element of speculative support that may he inbuift in the value of the shares/debentures, But
thére could be situations where the value of the securities as quoted on the stock market would not be regarded as a
proper index of the fair value of the securities, especially where the market values are fluctuating in a volatile capital
market.

Metawear being unlisted Entity does not have any security listed on any recognised stock exchange in India.
Accordingly, the Market Price Method has not been adopted for the Valuation.

» Cotnparable Companies Multiple (CCM) Method

Under this method, value of a Entity is arrived at by using multiples derived from valuations of comparable companies,
as manitfest through stock market valuations of listed companies. This valuation is based on the principle that market
valuations, taking place between informed buyers and informed sellers, incorporate 8l factors relevant o valuation,
Relevant multiples need to be chosen carefully and adjusted for differences, such as growth potential, past track record,
size, Entity dynamics, etc. between the ¢ircurstances.

Given this background, we have not adopted this approach for the purpose of the Vaiuation of Metawear.

i3]
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B)

L8

Comparable Companies' Trangaction Multipte (CTM") Method

Under this method, value of the securities of a Entity / business is arrived at by using multiples derived from valuations
in comparable companies, as manifest through transaction valuations. Relevant multiples need to be chosen careiully
and adjusted for differences between the circumstances.

Metawear don't have enough data to derive the multiples to be used in valuation using CTM approach. Hence, CTM
approach has not been adopted for the purpose of our analysis.

Income Approach

Discounted Cash Flows (‘'DCF} Method

Under the DCF method, the projected free cash flows to the equity shareholders are discounted at the cost of equity
(Ka). The sum of the discounted vélue of stich free cash flows is the value of the equity. Using the DCF analysis involves
determining the following:

Estimating futute free cash flows:

.. Free cash flows are the cash flows expected to be generated by the Entity that are available to the providers of the
Entity's capital.

ii.  Appropriate discount rate to be applied to cash flows i.e., Kg this discount rate, which is applied to the free cash
flows to the equity, should refiect the apportunity cost to the equity capital providers (namely shareholders).

iii.  The opportunity cost o the equity capital provider equals the rate of return the capital provider expects to earn on
other investments of equivalent risk.

iv.  The Cost of Capital of Entity determined at 17.35% as follows:
Cost of Capital has been worked out using following formula:
[Risk Free Return (Rf) + (Beta of Entity(8) * Market Risk Premium (Rp))}

Further adjustments from Marketability / Liquid]ty Premium (DLOM} and Control Premium (DLOC) have been made to
incorporate incremental risks dué to fack of control and lack of marketability.

Whereas Market Risk Premium = Market Return (Rm) — Risk Free Return (Rf)
The risk-free rate of return is taken at 6.76% based on Government of India Bond Yield for 10 years.

Source: hitps./Zin.investing. comrates-bonds/india- 10-vear-bond-vield-historical-data,

20 years return from BSE Sensex havé been considered to be market return, which comes out to be 13.35% and
resultantly Market Risk Premium is taken at 6.59%.

Beta is taken at 1.
Liquidity Premium is taken at 2%, and control prémium is taken at 2%.

Hence, the required rate of return works out o he 17.35%

feopmmendaiion for Share Swog Rolio Infhe Soheme of Mergser
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v.  After the explicit period, the business wil! continue to generate cash. in DCF Method, therefore, perpetuity value is
also considered to arrive at the business value. For amiving at the perpetuity value, we have considered a growth
rate of 2%. In our opinion, such growth rate is reasonable considéring the growth. projected by the Entity and the
industry in which the Entity operates. '

Value per share as per Discounted Cash Flow Method (‘DCF?)

Based on the information provided by the specified enfity and on our valuation techniques adopted as above we
conclude that-

« Equity Value of the Company using the DCF Method cames 1o Rs. 10,805 Lakhs.
»  The fair value per Equivalent Diluted Equity Shares having nominal vatue of Rs. 10/- is Rs. 726.95 per share.

Detailed working is provided in Annexure IV,

C) Asset Approach -~ Replacement Cost Method

Reptacement Cast Method, aiso known as. ‘Depreciated Replacement Cost Method' involves vaiuing an asset based on
the cost that a market participant shall have to incur to recreate an asset with substantially the same utility (comparable
utility) as that of the asset to be valued, adjusted for obsolescente,

Metawear is a emerging business which demands high investment in initial years to reap the benefit of marketing and.
brand's recognition in the caming years. Meatwear has incurred high losses in initisl years making it value using the
asset approach negative. So it is not prudent to use asset approach. far the purpose of valuation of Metawear.

Recommandotion for Share Swap Rotis in the Schame of Merger
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summary of Methodology Adopted for Valugtion

Market Approach Market price method J X
Discounted Cash
Income Approach _ _ v
Flow Method
Replacement Cost v
Asset Approach Method X

The fair basis of valuation of the Company would have to be determined after taking into consideration all the factors
and methodologies mentioned hereinabove. Though, different values have been arrived at, under sach of the above
approaches, for the purpase of recommending a fair value it is necessary to arrive at a single value for the shares of the
company. Therefore, it is necessary to give appropriate weightage to the values arrived at under each approach to
ascertain the fair value of the shares of the Company,

Considering the fact that, FMNL being a listed entity, the Price Information from an active market is generally
considered to be stronger evidence of value, and accardingly | have given 100% weightage to the Market Approach and
ne weightage to any other Approach.

Weights have been assigned to Valuation as per SEBI Regulation Method only because of more realistic approach
toward Market Price capture window. Asset Approach lacks to capture future prospects and Discounted free cash flow
Method lacks to capture historical investment.

It the case of Metawear, a new age fashion and lifestyle brand, F've exclusively employed the Income Approach for
valuation with 100% weights. This methodology is particularly suited for new-age companies like Metawear, where
business value is driven by future cash flows rather than asset-based considerations, Initial investments in marketing,
promotions, and design may resuit in short-term losses, but they lay the groundwork for future revenue growth, making
the income Approach the most appropriate valuation method.
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Computation of Swap Ralio

Based on the information provided by the Share Swap Ratig is: -

Market price _ .
A':':::::h method 18.26 100% 18.26 NA 0% .
[ Discounted
A n_corneh Cash Flow 739 0%, - 726.95 100% 726.95
pproac Methed
Asset Replacement
Approach Cost Method 1445 0% - NA 0% -
Value per .
equity shara 18.26 726.95
Share Swap 39.81:1
Ratia
{rounded off)

NA: Nat Applicable
Share Swap Ratio:

39.81 equity shares of Future Market Networks Lirited (FMNL) of {NR 10 each fully paid up for every 1
share of Metawear Limited of INR 10 each fully paid up.

Sources of The information Used or Relied Upon

For this Vaiuation, we have relied upon the under mentioned information and other data supplied by the management
of the Entity: '

Provisional Financial Statement of Metawear as on December 31, 2024

Projected Financlal Statements of Metawear from January 01, 2025 to March 31, 2029.
Provisional Financiat Staterment of FMNL as on December 31,2024,

Projected Fimancial Statements of FMNL from January 01, 2025 to March 31, 2029

Merger Scheme of FMNL and Metawear.

g S gt £ b ;—\‘I(—\-}
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NSE and BSE Trade data of FMNL.
Management Representation Letter dated january 15, 2025.

such other information and explanation as may be required by us and provided by the managernent. We have also
placed reliance on the verbal explanations and information given to us by the of the Entity.

Confidentiality

This report and the information contained herein are absolutely confidential and are intended for the sole use and
information of the shareholders and the Board of Directors of FMNL & Metawear and for providing sefect information,
only in connection with the purpose set out in the report, it should riot be copied, disclosed, drculated, quoted or
referred to, either in whole or in part, in correspondence or in discyssion with any other person except to whom it is
issised.

/3y
W

VISHNU KHANDELWAL

Registered Valuer, FCA

iBBI Reg. No: IBBI/RV/06/2020/13029
ICAIRYOAG/RV-PON221/2019-20

Date: February 10, 2025
Mace: Jaipur
UDIN: 25418701BMOCWASRD42
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Annexures I: FMNL - Market Approach

i1 _NSE 90 Trading Days Volume Weighted Average Price (VWAP)

1 07-Feb-25 20.35 20.42 20.35 20.42 20.41 20,329 4,14,836.,33

2 06-Feb-25 18.99 19.45 18.02 19.45 19.42 57,388 11,14,612.99

3 05-Feb-25 17.8 18.67 17.06 18.53 17.84 98,542 17,58,329.65

4 04-Feh-25 18.456 18.46 16.71 17.78 17.24 1,456,167 25,20,208.38

5 03-Feb-25 18.9% 18.99 17.59 1758 17.65 72,355 12,77,207.17

6 01-Feh-25 19.26 19.71 18 18,52 18.56 69,260 12,85,284.03

7 31-lan-25 19.4 19,85 18.7 18.79 19.28 44,447 8,57,155.33

8 30-Jlan-25 20.69 20.69 18.72 19.4 20.03 84,285 18,88,275.21

9 29-Jan-25 18.87 19.71 185 19.71 19.57 31,077 8,08,182.53
10 28-lan-25 16.99 18.78 16.99 18.78 17.53 2,05,452 36,02,146.42
11 27-)an-25 17.89{ 17.89 17.89 17.89 17.89 21,309 3,81,218.01
12 24-jan-2% 18.84 18.84 18.84 18.84 18.84 50,251 9,46,728.84
13 23-Jan-25 19.84 19.84 19.84 19.84 19.84 19,183 3,80,590.72
14 22-)Jan-25 20.89 21.64 20.89 20.89 20.92 1,15,927 24,24,949.91
15 21-Jan-25 21.16 23.39 21.15 21.99 21.48 3,62,009 77.78,633.59
16 20-Jan-25 22.28 22.28 2228 22.28 22.28 6,038 1,34,526.64
17 17-lan-25 23.46 23.46 23.46 23.45 23.46 4,568 1,07,165.28
18 16-Jan-25 23.94 23.94 23,94 23.94 23.94 5,694 1,36,314.36
18 15-Jan-25 24.43 24.43 24.43 24.43 24.43 3,308 80,814.44
20 14-)an-25 24,93 24.93 24.93 24,93 24.93 3,720 92,738.80
21 13-Jan-25 25.44 25.44 25.44 25.44 25.44 5,725 1,45,644.00
22 10-Jan-25 '25.96 25.96 25.96 25.98 25.96 3,040 78,918.40
23 09-Jan-25 26.49 26.49 26.49 26.49 26,49 2,899 76,794.51
24 08-Jan-25 27.04 27.04 27.04 27.04 27.04 6,851 1,85,251.04
25 07-Jan-25 27.6 276 27.6 27.6 27.5 56,043 15,46,786.80
26 06-lan-25 27.63 28,17 27.82 28.17 27.9 1,15,688 32,97,866.43
27 03-)an-25 27.62 27.62 27.62 27.62 27.62 46,267 12,77,894.54
28 02-Jan-25 27.08 27.08 27.08 27.08 27.08 21,720 5,88,177.60
29 ¢1-lan-25 26.55 26.55 76.55 26.55 26.55 20,283 5,38,513.65
30 31-Dec-24 25.8 26.03 25.8 26.03 25.94 70,203 18,21,002.97
31 30-Dec-24 25.52 25.52 25,52 25.52 25.52 42,931 10,95,599.12
32 27-Dec-24 25.02 25.02 25,02 25.02 25.02 44,643 11,16,967.85
33 26-Dec-24 24,53 24.53 24.53 24,53 24.53 25,802 6,32,923.06
34 24-Dec-24 24,05 24,05 24.05 24.05 2405 1,24,716 29,99,419.80
35 23-Dec-24 2265 23.58 22.65 23,58 22.8 3,16,690 72,21,694.47
36 20-Det-24 23.12 23.12 23.12 23.12 23.12 63,210 14,61,415.20
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37 19-Dec-24 24,57 24.57 23.6 23.6 24.05 1,01,933 24,51,435.01
38 18-Dec-24 24.09 24.09 24.09 24.09 24.09 24,343 5,86,422.87
38 17-Dec-24. 23.62 23.62 23:62 23.62 73.62 32,692 7,72,185.04
40 16-Dec-24 | 23.16 23.16 23.18 23.18 23.16 47944 11,10,383.04
41 13-Dac-24 21.82 22.71 21.82 2271 22.01 1,70,326 37,48,819.11
42 12-Dec-24 2227 22,27 2227 22,27 22.27 75,466 16,80,627.82
43 11-Dec-24 21.84 21.84 21.84 21.84 21.84 56,895 12,42,586.80
44 10-Dec-24 21.42 21,42 21.42 21.42 21.42 78,347 16,78,192.74
45 09-Dec-24 21 21 21 21 21 1,03,461 21,72,681.00
46 06-Dec-24 20.59 20.59 20.59 20.59 20.59 35,433 7,29,565.47
47 05-Dec-24 20,19 20.19 20.19 20.19 20.19 34,123 6,88,543.37
48 04-Dec-24 19.8 19.8 10.8 19,8 19.8 22,467 4,44,846.60
49 03-Dec-24 19.42 19.42 19.42 19.42 18.42 32,214 6,25,595.88
50 02-Dec-24 18.67 19.04 18.67 19,04 18.85 70,865 13,36,060.10
51 28-Nov-24 18.4 18.67 17.94 18.67 18.25 1,45,070 26,47,012.55
52 28-Nov-24 18.31 18.31 18.31 18.31 18.31 51,918 9,50,618.58
53 27-Nov-24 17.84 17.96 17.94 17.96 17.95 1,20,491 21,62,963.86
54 26-Nov-24 17.61 17.61 17.61 17.61 17.61 17,304 3,04,723.44
85 25-Nov-24 17.27 17.27 17.27 17.27 17.27 32,522 5,61,654.94
56 22-Nov-24 16.84 165.94 16.94 16.94 16.94 26,290 4,45,352:60
57 21-Nov-24 16.61 16.61 16.6 16.61 16.6 1,71,386 28,45,747.93
58 19-Nov-24 16.29 16.29 16.29 16.29 16.29 16,587 2,70,202.23
59 18-Nov-24 15.98 15.98 15,98 15,98 15.98 77,018 12,30,715.68
60 14-Nov-24 15.67 15.67 15.67 15.67 15.67 54,367 8,51,930.89
81 13-Nov-24 15.37 15.37 15.37 15,37 15.37 1,02,584 15,76,716.08
52 12-Nov-24 15.07 15.07 15.07 15.07 15.07 1,39,301 20,99,266,07
63 11-Nov-24 15.38 15.7 15.38 15.38 15.55 1,04,152 16,19,457.76
84 08-Nov-24 15.7 15.7 15.7 15.7 15.7 50,461 7,92,237.70
65 07-Nov-24 15.4 15.4 15.4 15.4 15.4 1,356,115 20,956,171.00
56 08-Nev-24 15.1 15.1 15.1 15.1 15.1 91,250 13,77,875.00
67 05-Nov-24 14.81 14.81 14.81 14,81 14.81 1,60,384 23,75,287.04
68 04-Nov-24 14.52 14.52 14,52 14.52 14.52 82,747 12,01,486.44
&9 01-Nov-24 |  14.24 14.24 14.24 14.24 14.24 3,994 586,874.55
70 31-Oct-24 13.97 13.97 13.97 13.97 13.97 18,397 2,57,006.09
71 30-0ct-24 13.17 13.7 13.17 13.7 13.31 1,16,136 15,45,969.74
72 29-Qct-24 13.44 13.44 13.44 13.44 13.44 16,386 2,20,227.84
73 28-Oc¢t-24 13.72 13.72 13.72 13.72 13.72 19,913 2,73,208.36
74 25-0ct-24 14.4 14.4 14 14 14.17 2,56,292 36,30,464.76
75 24-0ct-24 14.12 14.12 14.12 14.12 14.12 30,198 4,26,395.76
76 23-Qci-24 13.85 13.85 13.85 13.85 13.85 81,869 11,33,885.65
77 22-0ct-24 12.76 14.11 12.76 13.58 12.87 10,10,296 | 1,30,04,450.95
78 21-0ct-24 14.75. 14.75 13.44 13.44 13.91 1,62,800 22,63,742.90
79 18-Qct-24 1415 14.15 12.8 14.15 13.53 14,566,093 1,98,36,766.44
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80 17-0ct-24 13.48 13.48 13.48 13.48 13,48 64,089 8,63,919.72
81 16-Oct-24 12.84 12.84 12.84 12.84 12.84 38,962 5,00,272.08
82 15-0ct-24 12.23 12.23 12,23 12.23 12.23 56,494 6,90,921.62
83 14-Oct-24 11.65 11.65 11.65 11.65 11.65 57,565 6,70,632.25
84 11-0ct-24 11.1 111 11.1 11.1 111 45,882 5,08,290.20
85 10-Oct-24 10.89 10.89 10.89 10.89 10.89 | 23,700 2,58,093.00
86 09-Oct-24 10.68 10.68 10.68 10.68 10.68 9,013 96,258.84
87 08-0ct-24 10.48 10.48 10.48 10.48 10,48 20,590 2,15,783.20
88 07-0ct-24 10.28 10.28 10.28 10.28 10.28 1,41,680 14,56,470.40
89 04-Oct-24 10.08 10.08 10.08 10.08 10.08 51,078 5,14,866.24 |
a0 03-Oct-24 9.89 9.89 9,89 9.89 9.89 1,51,641 14,99,729.49
Total 87,07,632 14,64,07,921.61
VWAP of 90 Trading Days 16.81

LIl NSE 10 Trading Days Volume Weighted Average Price (VWAP)

07-Feb-25 20.35 20.42 20.35 20.42 20.41 20,329 4,14,836.33
2 06-Feb-25 18.99 19.45 18.02 19.45 19.42 57,388 11,14,612.99
3 05-Feb-25 | 17.8 18.67 17.06 18.53 17.84 98,542 17,58,329.65
4 04-Feb-25 18.46 18.46 16.71 17.79 17.24 1,468,187 25,20,208.38
5 03-Feb-25 18.99 18.99 17.58 17.59 17.65 72,355 12,77,207.17 |
6 01-Feh-25 19.26 19.71 18 18.52 18.56 68,260 12,85,284.03
7 31-Jan-25 19.4 19.85 18.7 18.79 19,28 44,447 8,57,155.33
8 30-Jan-25 20.69 20.69 18,72 19.4 20.03 94,285 18,88,275.21
9 29-Jan-25 18.87 19.71 18.5 19.71 19.57 31,077 6,08,182.53
10. 28-Jan-25 16.99 18.78 16.99 18.78 17.53 2,05,452 36,02,146.42
Total 8,39,302 1,53,26,238.04
VWAP of 10 Trading Days 18.26
gecomrnandation for Share Swon Balis inthe Schoeme of Merger 13
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Annexures Il FMNL - Income Approdach

PV of Total Discrete Period Cash Flows 942
PV of Terminal Cash Flaws based on FCF 97.46
Operating Equity Value 106.88
Less: Long Term Debt 72.06
Add: Cash Balance 10.07
Total Equity Value 44.83
Number of Eguity Shares (NOS) 6,06,44,381

Value per Equity Share (VPS)
(Share price in Absolute Figure)

Rs. 7.39 per Share

Ceash decruad

Timing Facfor Q.25 1.25 2.25 325 4.25 425

Profits Before Tax -24.02 1,14 430 561 6.81 £.81

Less: Income Tax 0.00 -0.29 -1.08 -1.41 -1.71 -1.71

Add; Book

Depreciation 3.07 9.30 9,30 9.30 9.30 9.30

{Ine)yDec in

Working Capital

other than Cash 2211 -3.58 4.07 7.22 2,10 210 |

Operating Cash

Flows to Equity 1.16 6.57 16.59 20.72 16.50 16.50

Ine/(Dec) in Long

Term Debt -2.50 -10.00 -10.00 -10.00 -10.00 -10.00

{IncyDec in Fixed

Assets -33.08 1000 10.00 10.00. 12.00 12.00

Free Cash Flows to

Equity {FCFE) -34.42 6.57 16.59 20.72 18.50 18.50 166.00
0.587

Discounting Factor 0.9692 0.8550 0.7543 0.6655 1 0.5871

Present Value of

FCFE -32.36 5.61 12.51 13.79 10.86 97.46
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Cost of Eguity through TAPM:

Risk Free Rate (Rf) dated 31st Dec,

2024 B.76%

Equity Risk Premium (Rm - Rf) 6.59%

Beta (§)* 1.00

Cost of Equity 13.35% |

Adjusted Cost of Equity 13.35%

Terniinal Growth Rate 2%

Caleulation of Market Rate of

Retuin;

Particulars Value

- BSE Sensex value as at Apr 1. 2004 5,788

- BSE Sensex value as at 31st Dec, 2024 78,139
20.76

Market Rate of Reiurn (Rm) 13.35%

Annexures lil: FMNL - Assel Approcch

Maluation As per Asset Approach

ASSETS
Non-current assets
Property, plant and equipment 8.07
Right of Use Assets 3.61
Capital work-in-progress 1.86
Investment properties 46.70
Investments in subsidiaries, associates and joint ventures 27.79
Financial assets

investments 527

Leans 3.00
Mon-current tax assets 291
Deferred tax assets (net) 41.13
Other non-cufrent assets 0.48
Total non-current assets 140.82
Lurrent assets
Inventories 3.38
Financial assets

Investments 2.77

Recormmandotion for Sharg 3wap Ruliv in the Schems of Memger R N
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Trade receivables
Cash and cash equivalents:
Bank Batances other than above
Loans
Other financiat assets

Other current assets

Total current assets

Total assets

Liabilities
Non-ct t liabilities
Financial liabilities
Borrowings
Cther financial liabilities
Provisions
Other non-currert tiabilities
Total non-current liabilities

Current liahilities
Financialliabilities
Borrowings
Trade payables
{i) Totat cutstanding, due of micro and small enterprises
{ii) Others
Lease labilities
‘Qther financial liabilities
Other current liabilities
Provisions
Tatal current liabilities
Total liabilities

Net Assets

Number of Shares (6,06,44,381 shares)

7.17
5.85
4.16

40.42
2.04
7.80

73.60

214.42

72.06
8.23
0.51
5.52

87.31

7.50

0.37
5.93
7.58
4.49
13.44
0.19
39.49
126.81

87.61

6.0644

Value Per Share {INR in Absolute Figure)

14.45Per
Share

Recommendotion for Share Swap Ralio in the Scheme of Mergay
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Notes

All Assets and Liabilities except mentionied below are having Cost anid Fair value approsimately same.

2, Some of the subsidiaries Companies are impaired due to litigation or under process of getting Insolvent. The
management does not expect any recovery from such Companies. Other Subsidiary Company are vaiued at Cost.

3. There are few Investment Property which is appreciated based on market information or MOU or Recknor value price as
provided to us by the management.

4. Capital Advance is written off as management has represented that matter is under litigation and expectation of
recovery from such-advance is negligible.

Annexures IV: Metawear ~ income Approach

PV of Total Discrete Period Cash Flows 1,343

PV of Terminal Cash Flows based on

FCF 11,564
Operating Equity Value 12,907

Less: Long Term Debt 2,103

Add: Cash Balance 1.20

Total Equity Value 10,805
Number of Equity Shares (INOS) 14,86,345
Value per Equity Share (VPS) INR 726.95 per share
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iBBI Registered Valuer

Limitation, Assumpftions, Qualificalions,
Exclusions and Disclaimer

i.The valuation of any Entity / business or its assets is inherently imprecise and is subject to certain uncertainties and
contingencies, all of which are difficult 1o predict and are beyond our control. In performing our analysis, we made
numeraus assumptions with respect to industry performance and general business and economic conditions, many of
which are beyond the contral of Metawear and FMNL. Further, this Valuation will fluctuate with lapse of time, changes in
prevailing market conditions, the conditions and prospects, financial and otherwise, of Metawear and FMNL, and other
factors which generally influence the valuation of companies and their assets,

i While our work has inveolved an analysis of financial information and accounting records, our engagement does not
include an audit in accordance with generally accepted auditing standards of the client existing business records.
Accordingly, we assume na respansibility and make no representations with respect to the accuracy or completeness of
any information provided by and on behalf of you and the client. Our report is subject to the scope and fimitations
detailed hereinafter. As such the report is to be read in totlity, and npot in parts, in conjunction with the relevant
documents referred to herein and in the context of the purpose for which it is made.

fi.  The valuation of companies and businesses is not a precise sciehce and the conciusions arrived at in many cases wili
be subjective and dependent on the exercise of individual judgmerit. There is, therefore, no indisputable single value.
Whilst we consider our value to be both reasonable and defensible based on the information available to us, others may
place a different value.on the Entity/business.

v. The actual market price achieved may be higher or lower than our estimate of value dépending upon the
crcumstances of the transaction (for example the competitive bidding enviranment), the nature of the business (for
example the purchaser's perception of potential synergies). The knowledge, negotiating ability and motivation of the
buyers and sellers and the applicability of a discount or premium for control will also affect actual market price achieved.
Accordingly, our valuation conclusion will not necessarily be the price at which any agreement proceeds. The final
transaction price is something on which the parties themselves have to agree. We also emphasize that our epinion is nat
the only factor that should be considered by the parties in agreeing the transaction price.

v.  An ‘analysis of such hature is necessarily based on the prevailing stock market, financial, economic and other
conditions in general and industry trends in particular as in effect on, and the information made available to us as of, the
date hereof. Events occurring after the date hereof may affect this report and the assumptions used in preparing it, and
we do not assume any obligation to update, revise or reaffirm this Report,

vi. The ultimate analysis will have to be tempered by the exercise of judicious discretion by the RV and judgment
taking into account the relevant factors. There will always be several factors; e.g., management capability, présent and
prospective competition, yield on comparable securities, market sentiment, efc. which may not be apparent from the
face of the Balance Sheet but could strongly influence the value,

vii, [n the course of the vaiuation, we were provided with both written and verbal information. We have however, evaluated
the information provided to us by the Entity through broad inguiry, analysis and review but have not carried out a due
ditigence or audit of the informaticn provided for the purpose of this engagement. Our conclusions are based on the

assumptions, forecasts and other information given by/on behalf of the Entity,

viii, We are independent of the dlient/Entity and have no current or expected interest in the Entity or its assets, The fee
paid for our services in no way influenced the resulis of our analysis.

ix. Qur report is meant for the purpose mentioned above and should not be used for any purpose other than the
purpose mentioned therein. The Report shauld not be copied or reproduced without obtaining our prior written
approval for any purpose other than the purpase for which it is prepared.
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February 25, 20625

To, To,

The Chief General Manager Manager - Listing Compliance

Listing Operation, National Stock Exchangé of India Limited,
BSE Limited, “Exchange Plaza’ C-1, Block G,

20th Ficor, P.J. Towers, Bandra Kurla Complex,

Dalal Street, Bandra(E),

Mumbai - 400001 Mumbai - 400051

Scrip Code: 533296 Symbol: FMNL

Dear Sirf Ma’am,

Subject: Declaration under Part { Para A 2(b} and 2(j} of SEBI Master Circular No.
SEBI/HO/CFD/POD-2/PICIR/2023/93 dated June 20, 2023 ("SEBI Scheme Circular”)

This is in connection with our application under Regulation 37 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“SEB} LODR Regulations”) for the draft Scheme of
Amalgamation of Metawear Limited ("Transferor Company®) with Future Market Networks Limited
("Transferee Company” or “FMNL"} and their respective shareholders (*Scheme™ under Sections 230
to. 232 of the Companies Act, 2013 read with applicable rules made thereunder.

1. As required under Part] Para A 2(b) of the aforesaid SEBI Scheme Circular, we hereby confirm
that no material event impacting the valuation has occurred during the intervening period of
filing the scheme documents with Stock Exchanges and period under consideration for
valuation.

Note: There was an issue of 19,825 equily shares of Metawear Limited to Spirit Media
Pr_.f’vate Limited on 27" January, 2025; and the same has been appropriately factored
by the Valuer in its Valuation Report.

2. As required under Part | Para A 2(j) of the aforesaid SEB{ Scheme Circular, we hereby declare
that Future Market Networks Limited have not issued any listed debt obligations and hence,
the requirement of declaration of any past defaults in relation to listed debt obligations under
Part | Para A 2(j) of the SEBI Scheme Circular does not apply.

Thanking you,
Yours faithfully,

For and on behalf of
Future Market Networks Limited

i

lead - Legal and Company Secretary

Future Market Networks Ltd. _ _
Knowledge House, Shyam Nagar, Jogeshwari — Vikhroli Link Road, Jogeshwari (East} Mumbai - 400 080
Tel: +91 22 4089 5542  Email : info frni@isuregrounin Website : wwiw fmn.co.in



