






RV SHREYANSH M JAIN 
Registered Valuer (SFA) 

1. BACKGROUND Of COMPANY

Ceinsys Tech Limited ('Ceinsys' or 'CTL' or 'the Company') is a listed company bearing CIN 
L72300MH1998PLC114790 and was incorporated on May 05, 1998. The registered office of the 
company is situated at 10/5, IT Park, Nagpur - 440022, Maharashtra, India. The company is listed with 
BSE Limited with Scrip Code 538734. 

Ceinsys Tech Limited is a technology-driven organization that specializes in offering geospatial 
solutions and through its wholly owned subsidiaries and joint venture offers Enterprise & Engineering 
and mobility services for global clientele. Incorporated in 1998, Ceinsys is a CMMI DEV Level 5 
organization listed on Bombay Stock Exchange. It forms an integral part of the large conglomerate -
Meghe Group. 

Ceinsys has two wholly owned subsidiaries viz. ADCC lnfocom Private Limited ('ADCC') and Allygrow 
Technologies Private Limited ('ATPL'}. ATPL has five wholly owned subsidiaries viz. Allygrow 
Engineering Services Private Limited ('AESPL'), Technology Associates Inc, USA ('TA Inc'); Allygrow 
Technology B.V., Netherlands ('AT BV'). Allygrow Technologies GmbH ('AT GmbH') and Allygrow 
Technologies UK Ltd ('AT UK') and has a joint venture viz Allygram Systems and Technologies Private 
Limited ('ASTPL') (hereinafter altogether referred to as Ceinsys and its subsidiaries) 
(Source: Management) 

The equity shareholding pattern of Ceinsys as at Valuation Date is as under: 

Name of shareholder Number of shares (face Percentage 

value INR 10/-each) (%) 

Promoter & Promoter Group 90,44,596 55.4% 
Public 72,94,801 44.6% 

Total 1,63,39,397 100.0% 

(Source: BSE) 

2. PURPOSE OF THE VALUATION AND APPOINTING AUTHORITY

I have been informed by the Management of Ceinsys that the Company is in the process of a 
preferential allotment of Share Warrants and Equity Shares to identified persons under Promoter and 
Promoter Group, Non-Promoter Non-Qualified Institutional Buyers and Non-Promoter Qualified 
Institutional Buyers. Thus, a valuation report for the same is required from a Registered Valuer in 
accordance with Regulation 164 �read with Regulation 166A of the Securities and Exchange Board of 
India (ICDR} Regulations, 2018. 

I have been appointed by Audit Committee of Ceinsys to provide a valuation report for determining the 
floor price for proposed preferential issue of Share Warrants and Equity Shares to identified persons 
under Promoter and Promoter Group, Non-Promoter Non-Qualified Institutional Buyers and Non­
Promoter Qualified Institutional Buyers by the Company. 

-- ------ -----
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3. IDENTITY OF THE REGISTERED VALUER

Name of the Valuer 
1881 Registration Number 
ICSI RVO Reg. No. 
Address 

Contact Email of RV 

RV Shreyansh M Jain 
IBBI/RV/03/2019/12124 
ICSI RVO/SF A/38 
2005-A, Rathi Palace, Ring Road, 
Surat-395002, Gujarat, India 
rvshreyanshmjain@gmail.com 

4. DISCLOSURE OF VALUER'S INTEREST OR CONFLICT

I hereby confirm and explicitly declare that I am an independent valuer and do not have any interest, 

direct or indirect, in the underlying securities being valued. 

5. DATE OF APPOINTMENT, VALUATION DATE AND DATE OF THE

VALUATION REPORT

Date of appointment 

Valuation date 

Date of valuation report 

March 22, 2024 

March 27, 2024 

March 30, 2024 

6. INSPECTIONS AND/OR INVESTIGATIONS UNDERTAKEN

I have not carried out any inspection or independent verification of the information provided. I have 

relied on the publicly available information, audited/ unaudited financial statements and other 

financial and non-financial information made available to me as well as the representations made to 

by the Management of Ceinsys during the course of this engagement. 

7. NATURE AND SOURCES OF THE INFORMATION USED OR RELIED UPON

In the course of my valuation analysis, I have relied on various financial and non-financial information 

obtained from the Company and lfrom various public, financial and industry sources. I have assumed 

that all information provided by the Company has been duly approved by the concerned authority to 

which it pertains to. Our conclusion of value is dependent on such information being complete and 

accurate in all material respects. I have relied upon the following information (s) as provided by the 

Management of Ceinsys and information available in public domain: 

a) Brief history, present activities and business profile etc.;

b) Memorandum of Association and Article of Association;

c) Latest shareholding pattern of Ceinsys and its subsidiaries as at Valuation Date;

d) Audited Financial Statements of Ceinsys, ADCC, ATPL, ASTPL, AESTPL, AT BV, AT GmbH, TA Inc 

and AT UK for the financial year ended March 31, 2023 and March 31, 2022;

e) Limited Reviewed Standalone Financial Statements of Ceinsys for nine months period ended 

December 31, 2023;

f) Management Certified Provisional Financial Statements of ADCC, ATPL, ASTPL, AESTPL, AT BV, 

AT GmbH, TA Inc and AT UK for nine months period ended December 31, 2023;

g) Standalone financial projedions comprising of balance sheet and profit & loss statement of 

Ceinsys, ATPL, ASTPL and TA Inc as certified by the Management of Ceinsys;

h) Discussions and correspondence with the Management in connection with the business 

operations of Ceinsys and its subsidiaries, key developments, past trends, proposed future
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business plans and prospects, identification of comparable companies having similar operating 
and financial parameters as that of Ceinsys etc.; 
Information available in public domain and databases such as S&P Capital IQ, NSE, BSE etc.; and I 

In addition to the above, we have also obtained such other information and explanations from the 
Management as considered relevant for the purpose of the valuation. 

It may be mentioned that the Management has been provided with an opportunity to review factual 
information in my report as part of my standard practice to ensure that factual inaccuracies/ 
omissions etc., are avoided in my final signed report. 

8. PROCEDURES ADOPTED IN CARRYING OUT VALUATION

My analysis of valuation of Ceinsys is based on the International Valuation Standards and the 
prescriptions laid down in Companies (Registered Valuer's and Valuation) Rules, 2017. Some of the 
key procedures used in my value analysis included such substantive steps as I considered necessary 
under the circumstances, including, but not necessarily limited to the following are: 

L 

a) Discussion with the Management to:
Understand the busihess and the fundamental factors that affect its earning generating 
capability including strength, weakness, opportunity and threat analysis and historical 
financial performance of Ceinsys and its subsidiaries; 
Enquire about the current state of affairs, business plans and the future performance 
estimates; 

b) Reviewed the Memorandum of Association and Article of Association of the Company;
c) Reviewed the latest shareholding pattern of Ceinsys and its subsidiaries as at Valuation Date;
d) Reviewed the audited financial statements of Ceinsys, ADCC, ATPL, ASTPL, AESTPL, AT BV, AT 

GmbH, TA Inc and AT UK for the financial year ended March 31, 2023 and March 31, 2022;
e) Reviewed the limited reviewed standalone financial statements of Ceinsys for nine months 

period ended 31 December 2023;
f) Reviewed the management certified provisional financial statements of ADCC, ATPL, ASTPL, 

AESTPL, AT BV, AT GmbH, TA Inc and AT UK for nine months period ended 31 December, 2023;
g) Reviewed the standalone financial projections comprising of balance sheet and profit & loss 

statement of Ceinsys, ATPL, ASTPL, TA Inc as certified by Management of Ceinsys;
h) Discussions with the Mahagement to obtain requisite explanation and clarification of data 

provided;
i) Selection of appropriate internationally accepted valuation methodology/(ies) after 

deliberations and consideration to the sector in which the Company and its subsidiaries 
operate and analysis of their business operations etc.;

j) Identification of suitable comparable companies in discussion with the Management; and
k) Arrived at fair value of the equity shares using the method considered appropriate.


























