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Date: Febrtary 10,2023

To,
NAAPBOOKS LIMITED
Third Floor, Business Broadway Center

Above V-Mart, Law Garden

Ahmedabad Gujarat 380006 India

Dear Sir,

sub: vatuation Analvsis of the EquitY shares of NAAIDBOOKS LIl\fiTEI)

I refer to our engagement letter dated February 09,2073 for carrying outthe-valuation of EquitY shares of

NAApBooKs LIMITED (here-in-after referred as "e@pe4yi *'u:r--* accordance with the terms of

the engagem"rt, t ,i-r*-Loiing my report along *i*rEffi' fn attachea report' I have summarized my

valuation analysis of the shares together *itn fr" description of methodologies used and limitation on my

Scope of Work.

Based on my assessment and in terms of flrst proviso to the sub-Reguration 1-o_f Regulation 1664 r-w. sub-

Regulation 1 of Regulati on 164 of the iecurities and Exchange-Board of India (Issue of capital and

Disclosure Requirements) Regulations, 2018 ('SEBI ICD1 RlSrilations"), asamended from time to time'

the Floor price of the Equity Share of tt"-Co-p*y [v98 FLe Value of Rupees 10'00 each has been

arrived at Rs. 71 (rounded off). In case you."q,ri." any furthir assistance, please feel free to contact me.

This valuation Analysis is confidential and has been prepared for you for providing the same to govemment

or regulatory authorities and this reportcan u" pr*ia"aio potential investor of NL for enabling compliance

under various laws as detailed he.einaft"r in1{iu ,."po,.t. It should not be used' reproduced or circulated to

any other person, ir;;"il or in part, without my pnor consent' Such consent will only be given after fuIl

consideration of the circumstance at that time. I trust that above meets your requirements'

Please feel free to contact us in case you require any additional information or clarifications'

Thanking you,

Yours faitlifullY,

Place: Ahmedabad

q4'J"-'4
ABIIISI{EK CHHAJEI)
nV negistration No - IBBI/RV/0312020113674

Registered Yaluer
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1. BACKGROUND OF TIIE COMPANY:

flistoty:

NAAPBooKs LIMITED (*NL.) is Public Limited Company Incorporated lnder 
the Companies Act,

2013 On April 04, 2017,]F'avttg lts Registered office at Third Floo" Business Broadway centre above v-

Mart, Law Garden errJ"dubiGujarat 3g0006 India. The company Identificatiotr Number (crN) of the

company istlzgooctiIlTpLcrJglgT5. Equiry shares of NL *"ii#a at SME platform on Bombay stock

Exchange Limited.

Main Object of the ComPanY are:

1. To carry on the business of providing sorutions and services related to web-Technologies, internet, cloud

and E-comm"."", irr"ioAiogio'O"tigrt, Jevelop, operate, own, establish, install'

2- To carry on business of analyzing, designing, maintaining, converting' porting' debugging; coding'

outsourcing and programming .software' to bJused on computer of any microprocessor-based device or any

other kind of electronJ*a j""*o-echailicaidevices or any other ro&h*d**" within or outside India

3. To purchase, acqaire, develop, enhance, improve, compress, experiment with, supply, distribute,

customise, import, export, tade, actas agents I a"ut".t of all kinds of software products'

4. To make or give services for making animation fi1ms using computer software for any person or company

or authority, government or otherwise'

5.Tocarryoninlndiaorelsewhereanyengineerineandp'rcontractingbusiness,andinparticularto
arraflge,procure, glr" on hire or loun for'"oosTA".utioi or otherwise, the iervices of skilled personnel for

11 i;t-:. i'

il Jit:

,i:

,ffi1r, ....
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CS ABHISHEK CHHAJED
(IBBI Registered Yaluer)
134-l-2 Nilkanthnaga\ Gordhanwadi Tekra , Kankaria,
Ahmedabad Crty, Ahmedabad, Gujarat - 380001

E-mail - csabhishekchhaiedl@email.com Contact number - +91 94088 12129

Capital Structure of the ComPanY;

Board of Directors

2. PI]RPOSE:

NL for the purpose of intemal management in the company has engaged me to carry out valuation of Equity

shares of the company as per requirlments of sub-Regulation 1 of [egulation 1664 r.w. sub-Regulation 1

of Regulation 164 oi *" Securities and Exchange Board of India (Issue of Capital and Disclosure

Requiiements) Regulations, 2018, on the relevant date being February 70,2023'

3. I(EYDATES:

Appointing Authority- Board of Director of the NL'

Appointment Date: February 09, 2A23;

Yaluation DatelRelevant Date: February 10, 2023 ;

Report Date: February 10,2023.

4.IDENTITYOFVALIIERANDA}TYoTHERDPERTSIIwoLvE,DINTHEYALUATION:

I am independent Registered valuer as required under the companies,(Registered valuer & valuation)

Rules, ZAfi regist#d with Insolvoncy' & Bankruptcy Board of India having registration no'

IBByRV/O3 /2020113674. No other Experts are involved inthis valuation exercise'

5. PECUNIARY INTEREST DECLARATION

I do not have Pecuniary interest in the Shares of NL, past present or prospective, and the opinion exPressed

is fiee of anY bias in this regard. I strictly follow the code of conduct of the
L,

0rganization of IBBI. c

Priv ate & C o tlli de ntial
Valuation- NL 2023 q

t'utt

2,00,00,000
Authorised Share CaPital

20,00,000 Equity shares of Rupees 10.00 each

1,85,66,000
Issued, Subscribed & Fully Paid-up Share Capital

18,56,600 Equity shares of Rupees 10.00 each

Amount (in Rs.)Particulars

02152387SIDDHARTH CHANDRAKANT SONI1

01'713124ABHISHEK NIRMAL JAIN2

07173203NIRMAL KUMAR JAIN1
J

07773205YAMAN SALUJA4

07783857ASHISH JAIN5

08074335SLINIT JACDI SHCHANDRA S}IAH6.

09327558PUJA KASERA1

Sr. No Name DIN

Rf.G,)ffiBtiRVl
o3D*hr13Gi4



EQIIITY AND LIABILITIES

Equity
18,566.00

Share Capital
43,904.18

Reserve and SurPlus

Non-Current LiabilitY
2,551.94

Long Term Borrowing
392.96

Deferred Tax LiabilitY (Net)

Non-Current Provisions

Curent Liabilities
111.75

Provisions
10,095.68

Trade Payables
2,642.89

Other Current Liabilities
634.62

Short Term Borrowings
78,960.02

TOTAL

ASSETS

Non-Current Assets
30,019.78

Fixed Assets
ufi30. rilr

Non-Current Investment

REG. NQAIBBi/RVI
03/20r$b13674

CS ABHISHEK CTIHAJED
(IBBI Registered Valuer)
134-1-2 Nilkanthn agarr, Gordhanwadi Tekra, Kankaria,
Ahmedabad City, Ahmedabad, Gujarat - 380001

E-mail - csabhishekchhaiedl@email.com Contact number - +91 94088 12129

6. SOT]R'CES OF II\FORMATION:

I have been provided the following information for the valuation analysis:

o MOA & AOA ofNL;

o Annual Report for the year ended on March 3l,2022,March 31,2021and March 312020;

o Trading History Data of Equity Shares of NL for last one yeal from relevant Date;

o Written Representations made by the Company in course of the valuation exercise;

r Other related infonnation from various sources;

Besides the above listing, there may be other information provided by the client which may not have been

perused by me in any detail, if not considered relevant for my defined scope.

Discussions (in person I over call) with the management to: understand the business and fundamental

factors that affect its earning- geneiating capability iicluding strengths, weaknesses, opportunity and threats

analysis and historical finilclal performance. ouring the iit.,rt*ions with the management, I have also

obtalned explanations and information considered reasonably necessary for this exercise'

7. FINANCIAL INFORMATION:

-t.4-
"lr

Private & Confidential
Valuation- NL 2023



REG. I'l0J!!BJlqv/
o3/20rqf1 36i4

term loans & advancesLong
863.61

Other Non-Current Assets

Current Assets

Current Investrnents
17 ,195.54

Term Loans and AdvancesShofi
30,242.20

Trade Receivables
217.02

Cash and Cash Equivalents
331.87

Other Current Assets
18,960.02

TOTAL

CS ABHISHEK CHHAJED
(IBBI Registered Valuer)

Tekra , I(ankaria,
13 4 -1-2 Nilkanthn agar, Gordhanwadi
Ahmedabad CitY, Ahmedabad,Gujarat-380001

0.00

8. VALUATION PARAMETERS

I. Net Asset Value (NAV)

II. Price Earning Capacity Value (PECV)

III. Market Value.

I. Net Asset Value (NAV)

The Net Assets Method represents the varue with reference to historical cost of assets owned by the

company and the attached liabilities on partic*rar date. x"t arr"t will be carcr-rlated starting from the total

assets of the company and deducting there frorn all debts, borrowing a.d liab.ilities, i*cludi,g current and

Likery cor-rtingent Liauitity and preferen." .upiot if'any. rn other *or'd, it should represent true net wofih of

business after providing for arl outside p*.!rir-o pttential liabirities. In the case of companies, the net

assets value calcurated hom assets side oithe balance sheet in the above manner will be crossed checked

with equity share capital plus free reserue and surplus, less likely contingent liabilities'

II. Price Barning Capacity Value (PECV)

Tlreprofit.earningcapaci6,valuewillbecalculatedbycapitalisingtheaverageoftlreafter-taxprofitsatthe
following rates;

l. 15oh in the case of manuf-acturing companies'

II. 20o/o inthe case of trading companies'

ll:. 11 .5yoin the case of "intermediate companies', that is to say, companies whose turnover from trading
-...u.tiui,yismorethan40o/o,butlessthan600/ooftheirtotalturnover.

.rhe crux of estimating the profit-earning capacity varue lies in the assessment of the future maintainable

earnings of the businers. wtrite the past t "ni, 
in'profits and.profitability would serve as a guide' it should

not be overlooked that the valuation i, ro. it-," ruture and tlrat ii is the future maintainable strea'r of earnings

that is of greater significance i, the process of valuation. Alt rerevant factors that have a beari,g on the

future maintainabl" ;;;;ir;t of the business must, therefore, be given due consideration'

III. Market Value:
of- more

of Company are listed on Bombay Stock Exchange Limited
The EqurtY Shares

Friday February 1 2023 il1

than 90 trading days AS on the relevant date t.e

.:r
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Weighted
(C:A*B)

Weights

(B)
Value Per EquitY

Share (in RuPees) (A)MethodSr. No

13.00I13.00
Price Earning Capacity Value Method

1

6',7.3233.6s
Net Assets Value Method2.

211.86)70.60
Market Value Method)

-F

-r{I r: i-i r./,\ \\\i: tjj
W

Total @)

REG. NO

0 3l?t?m-Jl,i''

CS ABIIISIM,K CIIHAJEI)
(IBBI Registered Valuer)
L34-l-zNilkanthn Lga\Gordhanwadi Tekra, Kankaria'

Ahmedabad Crty, Ahmedabad, Gujarat - 380001

n-*uii- 
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on4uir..o. c.ol.eet ?E-P*" -. 121 94=088 l?129
fn case of frequentl$) of the SEBI ICDR Regulations:

If the equity shares of the company have been tisted on a recognised stock exlharye for a period of 90

trading days or more as on the relevant date, the price of the eq:urty shares to be allotted pursuant to the

;;#"iil issue shall be not less than higfuer of the following;

a. the 90 fading days' volume weighted average price of the related equlty shares quoted on the

recognised stoik exchange preceding the relevant date; or

b. the 10 trading days' volume weighted average prices of the related equrty shares quoted on a recognised

stock exchange preceding the relevant date'

provided that if the Articles of Association of the issuer provide for a method of determination which results

in a floor price higher than that determined under these regulations, then the same shall be considered as the

no*p,io"forequ.*itysharestobeallottedpursuanttothepreferentialissue.

Articles of Association of the company do not provide ryl gr particular Tethod 
of determination which

results in a floor pri"" t iglro than that determined under sEBI ICDR Regulations'

TheCompany,sBqurtySharearelisted.onlyatBombay^StockExchangeatSMEplatformistheStock
exchange on which thehighest trading .,oot r-L in respect of ttre equity shaies of the issuer has been recorded

J*i"g ihe preceding 90 trading days prior to ttre relevant date'

9. VALUATION ANALYSIS:

first Proviso to the Sub-Regulation 1 of Regulation 166A r.w. Sub-Regulation I of Regulation
ln terms of

t64 of the Securities and Exchange Board of India (Issue of
l664' and Sub-Regulation 1 of Regulation

ICDR Regulations") and by using the
Capital and Disclosure Requirements) Regulations, 2018 ('SEBI

Valuation Parameters, the following is the Vraluation Analysis of EquitY Shares ofthe ComPanY

For, detailed working calculation of Value of Equity Share' please refer;

Annexure 1

Annexure 2

Annexure 3

- For Net Assets Value Method

- For Price Earning Capasrty Value Method

- For Market Value Method

*
.t

Private & Confidential
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Value per EquitY Share (in RuPees)
Valuation ParametersSr. No.

1 3.00
Price Earning Capacily Value Method

1

70.60
Market Value MethodZ

33.65
Net Assets Value MethodJ

CTF t4

J.iifrr,rc--.
:j-'-I','i-l'-ji'r.
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(IBBI Registered Valuer)
il +-t-Z Nilkanthnagar, Gordhanwadi Tekra ,I(ankaria,
Ahmedabad CitY, Ahmedabad , Gujarat - 380001
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10. CONCLUSION:

In the ultimate analysis, valuation wil have to involve the exercise of judicious discretion and judgment

taking into account all the relevant factors. th"r" wi[[ arways be several factors, e-g- present and prospective

competition, yield 
"r'"ilpuruui" 

securities and market sentiments etc. which are not evident from the face

of the docum"ot uruitriiJ*ith us but *rri"r, wiu strongly influence the worth of a shares and Debentures'

In the light of the above and on consideration of all the relevant factors and circumstances as discussed and

outlineJin this report, I conclude as under;

Accordingly, the Floor Price of the Equrty Share of the company hlvinq ry"" y.lT.of Rupees 10'00 each

in terms of chapter v of sEBI ICDR n"golutior* as at Reievant date is Rs. 71.00 (Rupees seventv one

rupees Onlv) (rounded ofl)'

11. CAVEATS, LIMITATIONS AND DISCLAIMERS:

My report is subject to the scope limitations detailed hereinafter'

As such the report is to be read in totaliry, and not in q1*.t,.in conjunction with the relevant documents

referred to herein and in the context ortrre'i*for" fo, *hicr', it is made. My engagement for this valuation

consurting work does not incrude uny iroi"oures desigrred to discover any defarcations or other

irregularities, should any exist"

value based on the information available, application of certaln formula
1 have provided an assessment of the

different value to the same.
within the and constraints of ouf engagement, others may place a

and scope
such information and make no representation AS to the accuracy or

However, I independentlY did not veriff
completeness of such information obtained from or provided by such sources.

representatives warranted to that the information supp lied to US was complete and
The company and its US

the business
their knowledge and that the financial information properly reflects

accurate to the best of
with generally accepted accounting

conditions and operating results for the respective periods m accordanoe

accepted AS correct without any further verification. I have
principles. Information supplied to US has been audit

reviewed, compiled the historical provided to US and, accordinglY, 1 do not express any
not audited, or

Because of the limited purpose of the
opinion or any other form of assurance on this information.

it be incomplete and contain departures from generallY accepaed accounting
information presented, mav

provided with both written and verbal information. have
principles. In the course of the valuation, I were

and
howeo"t, evaluated
review but have not

engagement.

the information provided to US by the CompanY
this

diligence or audit of the

.ir *

Private & Confidential
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!i 3

49.00Floor Price (In Rupees) (Total of C / D)

Minimum Floor Price (in RuPees)
ProvisionsSr. No.

49.00Floor Price in terms of frstProviso to the Sub-Regulation
^ ^1-ofn 

g"lation 1664' of the SEBI ICDRRegulationsA

70.60Floor Price in terms of the sub-Regulation 1 of Regulation

164 of the SEBI ICDR RegulationsB

carried out a due

0r J:;
c"
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CS ABHISI{EK CHHAJED
(IBBI Registered Valuer)
134-l-2Nilkanthnagar, Gordhanwadi Tekra o Kankaria'
Ahmedabad Crty, Ahmedabad, Gujarat - 380001

E-mait- csabhishekchhaiedl@email'com Contact number -,+91 94088 12129

My conclusions are based o" the urru*pt ation given bylon behalf of the

company. I assume ;-.*Gribility for uoy 
"ooo 

in the above information furnished by the company and

consequential impact on the present exerclse'

The draft of the present report was circulated to the Managemont for confirming the facts stated in the report

and to confirm that information or facts stated are not erroneous and the assumptions used are reasonable'

No investigation on the company,s claim to title of assets has been made for the purpose of this valuation

and their claim to such rights has been assumed to be valid. No consideration has been given to liens or

encumbranc", uguir"iihe irr"t", beyond the liabilities in the books. Therefore, no responsibility is assumed

for matters of a legal nature'

My work does not constitute an audit or certification of the historical financial statements ineluding the

working results of tn" Co*pany referred to in this report. Accordingly, I am unable to and do not express an

opinion on the fairness o. *".riu"y of any financial irrforrnation reflrred to in this report' valuation analysis

and results are specific to the purpose of valuation mentioned in the report and it is as per agreed terms of

off engagement. It may not be valid for any other purpose or as at arry oiher date' Also' it may not be valid if

done on behalf of anY other entity'

I have no responsibility to update this report for events and circumstances occurring after the date of this

report. My fees is not contingent to the reioits or ouput of this report' I will not be responsible to appear in

front of companies ac! income tax, RBI or any other reguratory authority in relation to the said valuation'

The decision to carry out the transaction (including consideration thereof) on the basis of this valuation lies

entirely with the NL;; my work and myfindinl shall not constitute arecommendation as to whether or

not Nt should ,u.rv *i trrJ transaction. ,r. ."p"i and conclusion of value are not intended by the author

and should not be construed by the reader tt be investment advice in any manner whatsoever' The

conclusion of varue represents *y opirrion-, Lr*a on information fumished to us by the client and other

sources. Any person/parrry intending to prwide finance/invest in the sharesibusiness of the company shall

do so after seeking their own professional advice and after carrying out their own due diligence procedures

to ensure that theyare making an informed decision'

Myreportismeantforthepurpose.mentionedinpoint2ofthisreportandshouldnotbeusedforany
purpose other than rdilrpr;lnentioned therein. The Report shouldnot be copied or reproduced without

obtaining my prior written approval rot *v p"tpot" ott'"t tnun the purpose for which it is prepared'

I acknowledge that I am independent varuer and have no present or contemplated financial interest in the

Company. My fees i* mi, valuation is based upon my no-rmal billing rates' and-n3t contingent upon the

results or the varue of the business or i" *v 
"irr.i. 

*r**r. I have not b-een engaged by the company in any

Neither me, nor any managers, employees of my firm makes any representation or warranty' express or

implied, as to the a'curacy,ieasonablener. o, 
"otipf"t"*tt 9Lq" i"fot*utioo' based on which the valuation

is carried out. A11 such parties expressly oiJrl**v and arl liability for, or based on or relating to any such

unconnected transaction during last five years'

infonnation contained in the valuation'

Thanking you,

Yours faithf'ullY,

ABHISHEK CHHAJED
nV iegistration No - IBBI/RV tOSl2:OzOll?674
Registered Valuer

Place: Ahmedabad

Private & Confidential
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CS ABHISHEK CHHAJED
(IBBI Registered Valuer)
tl *-t-Z Nilkanthn agar ) G ordhanwadi Tekra, Kankaria,

Ahmedabad Clt)' , Ahmedabad , Gujarat - 380001
1

Annexure 1

Valuation of Equity Shares of NL underNAV Method:

Calculation of Net Assets Value of the Company as at March 31'2022

rlL"
1" ti

*"
,1-

$
t\S

Private & ConJidential
Valuation- NL 2023

Amount (in Thousand)
Particulars

'78.960.A2

Total Assets

16,489.84
Total Liabilities

62,470.18
Networth

1.856.600
No. of EquitY Shares

33.65
Book Value

REG. llvEl
c3l?03sNr

BilRv/
36? 4
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CS ABTIISIIEK CHHAJED
(IBBI Registered Valuer)
it+laN-ilkanthn a$ar rGordhanwadi Tekra, Kankaria'

Ahmedabad Crty, Ahmedabad, Gujarat - 380001

E-mait - csabhishekchhaiedl@,qmail.com contact number - +91 94088 12129

Valuation of Equity Shares of IYL under PECV Method:

Annexure 2

Amount in Thousand

rl ki !:ii tiiri

>i:.

+r't-

Privale & Confidential
Valuation- NL 2023

Particulars 2021-22 2A20-71. 2079-24 Total

Total Revenue 28,O45.10 27,!32.71 22,st]..92

Profit Before Tax 3,513 6,538.67 4,383.01

3 2 1 6

Product 10539.33 13077.34 4383.01

28.000

Profit Before Tax

4^667

Tax 25.17%

1 I 75

Future Maintainable Profit

1 lq?

Ca isation rate @L5%

?i )R0

No of Shares

1.8,56.600

Fair Value
13.00

REG, NTUSEiIRV/
03i209}}13674

/lleilcrath
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\AIIAPVolumeDateDays\nlIAPVolumeDateDays 184800.00320008- 12-202246279200.oo320009-02-2023i 88000.00160047 07-12-2022
o8-o2-2A232

06-72-2022481629440.oo20800a7-02-20233
05-12-2A2249632000.0080004 o6-02-2023 91200.00160002-12-2022501268160.002080003-a2-20235
al-72-202251

6 02-02-2023
30-rt-202252a1-a2-20237
29-71-20225392800.0016003ral-20238
2B- 7L-202254

J o-aL-2023I
25 -17-202255112000.00160010
24- 11-20225626-Ol-202311
23-71-202257974720.Oo1280025- o7-2023t2 86400.00160022-11-2022581419200.002080024-Or-202313
2l-71-202259

23-AL-2023L4 354000.00640018-Lt-20226020-ot-202315
t7-LL-20226719-0 t-202316

622566960.0032000t7 78-O1-2A23 99200.001600L5-71-2022631001920.0012800L7-Ol-202318
14-Lt-202264562560.00800016-AL-202319 100800.00160011-11-65412800.00640020 t3-a12023 203280.003200L0-11-2022661032000.0016000t2-o1-202321

67 09-t1-2022496000.008000rt-o7-202322
68 07-LL-202210-ot-202323
69 04-11-2022510000.008000a9-o1-202324
70 03-Ll-2022692480.oo1 120006-oL-202325

02-71-20227t888000.001440005-01-202326
o1-t1-202272955200.001600004-oL-202327
3t-lo-2022/-)492800.009600o3-ol-202328

74o2-ot-202329
27 -10-20227594400.00160030- t2-202230 110400.00160025 -ta-202276544480.OO960029-12-202231
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Annexure 3

Valuation of Equity Shares of htl, under Market Price Method

(Source: BSE Limited)

weighted price (\n[rAPl of the equity shates of Naapbooks Ltd
Average of the volume avefage

days preceding the relevant date
quoted oll the BSE Limited during the 90 trading

{considering televant date as LOI 02 I 20/231
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Valuation- NL 2023
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28-lA-2022
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82 17-70-202227-12-2022
113280.00160014-70-20228320-12-202238

13-lo-202284174400.O03200L9-12-202239
12-10-202285169600.00320016-t2-202240

B6 11-rO-202241 15-72-2022
10-LO-202287t4-12-202242

88 07-to-202286400.00160043 r3-12-2022
06-LO-20228944 12-12-2022

116480.00160004-70-20229045 09-72-2022
66.52Price
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37

Average of the volume weighted average Price (\ffiIAP| of the equitY shares ofNaaPbooks Ltd

on the BSE Limited during the 10 trading daYs preceding the relevant date
quoted

relevant date as 1-Ol0.2l2O23l(considering

r.1
fl Lri
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sr Fina ncia hB
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\IT[IAPVolumeDateVWAPVolumeDate
02-o2-2A236219200.oo320009-02-20231

7 ol-o2-2023oB-02-20232 92800.oo160031-Ot-20238t629440.oo2080007-02-20233
9 30-o7-2023632000.008000o6-02-20234

112000.001 60027-OL-2023101268160.002080003-o2-20235
70.60Price

66.52trading daYs VWAPAverage of 9OA
70.60

B Aret"ge of 1O trading days VWAP

70.60Applicable Minimum of the A or B)Price (HigherC
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