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PRIVILEGED AND CONFIDENTIAL

Fair Valuation of Equity Shares of Shield Autoglass Limited

To,
Mr. Gopal Ganatra
Executive Director, General Counsel and Company Secretary
Asahi India Glass Limited
Tower D, Global Business Park, Unit No 301-308, 1101-1104,
Mehrauli-Gurgaon Road, Sector 26, Gurugram, Haryana 122002

Subject: Addendum to the Report on the Fair Valuation of Equity Shares of Shield Autoglass Limited as on 30th September
2021

Dear Sir,

We refer to the Engagement Letter no. RBSA/DEL/FAS/OFFER/04032022 dated 4th March 2022 requesting RBSA Valuation
Advisors LLP (“RBSA” or “We” or “us”), a Registered Valuer Entity (Registration Number - IBBI/RV-E/05/2019/110) registered
with Insolvency and Bankruptcy Board of India, to carry out the the Fair Valuation of Equity Shares of Shield Autoglass Limited
(“SAL” or the “Company”) as of 30th September 2021 (the “Valuation Date”) for the purposes of internal management review
of the Board of Directors of Asahi India Glass Limited (“AIS” or the “Client”) for evaluating a proposal for acquisition of
controlling equity stake in the Company (the “Purpose”). In this connection, the final valuation report (the “Report”) dated 12th

October 2022 bearing Report Reference Number - RVA2223DELREP033 was submitted to the Client. This is an addendum to the
Report for making the following amendments:

1. On Page No. 2 of the Report, in the below-mentioned paragraph, the statements “Shield Autoglass Limited is a 50:50
Indo - Japanese joint venture. SAL is a subsidiary of Asahi Glass Company, Japan.” shall stand omitted.

“Shield Autoglass Limited is a 50:50 Indo - Japanese joint venture. SAL is a subsidiary of Asahi Glass Company, Japan. SAL is the
first and only network of specialized repair and replacement centers for automotive glass in India. It was established in 2001
with the opening of first service center in New Delhi and currently has a network of 90+ service centers spread across 60+ cities
in India. Shield Autoglass Limited is a related party to Asahi India Glass Limited.”

Accordingly, the above paragraph should be read in the Report as:

“SAL is the first and only network of specialized repair and replacement centers for automotive glass in India. It was established
in 2001 with the opening of first service center in New Delhi and currently has a network of 90+ service centers spread across
60+ cities in India. Shield Autoglass Limited is a related party to Asahi India Glass Limited.”
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2. On Page No. 9 of the Report, in the below-mentioned paragraph, the statements “Shield Autoglass Limited (“SAL” or the
“Company”) is a 50:50 Indo - Japanese joint venture. SAL is a subsidiary of Asahi Glass Company, Japan.” shall stand
omitted.

“Shield Autoglass Limited (“SAL” or the “Company”) is a 50:50 Indo - Japanese joint venture. SAL is a subsidiary of Asahi Glass
Company, Japan. SAL is the first and only network of specialized repair and replacement centers for automotive glass in India. It
was established in 2001 with the opening of first service center in New Delhi and currently has a network of 90+ service centers
spread across 60+ cities in India. Shield Autoglass Limited is a related party to Asahi India Glass Limited.”

Accordingly, the above paragraph should be read in the Report as:

“SAL is the first and only network of specialized repair and replacement centers for automotive glass in India. It was established
in 2001 with the opening of first service center in New Delhi and currently has a network of 90+ service centers spread across
60+ cities in India. Shield Autoglass Limited is a related party to Asahi India Glass Limited.”
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For RBSA Valuation Advisors LLP
(RVE No: IBBI/RV-E/05/2019/110)

Rajeev Ramesh Shah
Partner
Asset Class: Securities or Financial Assets
RV No. IBBI/RV/06/2018/10186

Manish Bohra
Associate Director

RBSA Valuation Advisors LLP
2nd Floor, IAPL House, 23, 
South Patel Nagar, New 
Delhi-110008, INDIA
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CONTACT US
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INDIA

Mumbai Office

1121, Building No. 11, 2nd Floor,

Solitaire Corporate Park, Chakala,

Andheri Kurla Road, Andheri (E),

Mumbai - 400 093

Tel: +91 22 6130 6000

Delhi Office

2nd Floor, IAPL House,

23 South Patel Nagar, 

New Delhi - 110 008

Tel: +91 11 2580 2300

Tel: +91 99585 62211

Bengaluru Office

104, First Floor, Sufiya Elite,

# 18,  Cunningham Road,

Near Sigma Mall, 

Bangalore - 560 052

Tel: +91 80 4112 8593

Tel: +91 97435 50600

Ahmedabad Office

912, Venus Atlantis Corporate Park, 

Anandnagar Road,  Prahladnagar, 

Ahmedabad - 380 015

Tel: +91 79 4050 6000

Kolkata Office

Office No. 110, DBS House,

10/2 Picasso Bithi,

Hungerford Street,

Kolkata - 700 017, INDIA

Tel: +91 33 4050 9200

Hyderabad Office

607, 6th Floor, Shangrila Plaza,

Road no. 2, Opposite KBR Park,

Banjara Hills, Hyderabad - 500 034

Tel: +91 40 4854 6254

M: +91 90526 60300

MIDDLE EAST ASEAN IFSC

Dubai Office
2001-01, Level 20, 48 Burj Gate Tower, 
Downtown, Sheikh Zayed Road,
PO Box 29734, Dubai, UAE
Tel: +971 4518 2608
Tel: +971 52 617 3699
Tel: +971 52 382 2367
Email: dubai@rbsa.in

Singapore Office

6001 Beach Road,

#22-01 Golden Mile Tower,

Singapore - 199589

Mob: +65 8589 4891

Email: singapore@rbsa.in

Gift City IFSC Office
Unit No. 16, Office No. 7,

Wing D GIFT Aspire Block 12,

Road 1-D, GIFT SEZ,

Gandhinagar - 382 355

M: +91 97243 43847


