
D & A FINANCIAL SERVICES (P) LIMITED 
Merchant Banking & Corporate Advisory Services 

Date: June 12, 2025 To, 
Board of Directors 
Syschem India Limited 
Regd. Off.: Village Bargodam, Tehsil Kalka 
Distt. Panchkula, Haryana- 134109 

Dear Sir, 

Sub: Fair value of options to be issued under Syschem India Limited Employees Stock Option Scheme - 2024 

This is with reference to the captioned subject we are providing herewith report with respect to fair value of options under Syschem India Limited Employees Stock Option Scheme - 2024. 

Further, this report is being given in order to calculate the fair value of options for the purpose of disclosures in financial statement as and where applicable. 

Disclaimer and Limitations: 

This valuation report ("Report") is being furnished on the request of the management of Syschem India Limited (hereinafter referred to as "Company") to detennine the fair market value of the Options issued under Syschem India Limited Employees Stock Option Scheme - 2024. 

The report has been prepared by D&A Financial Services Private Limited ("DAFSPL") from information extracted from desk research, published reports and other data supplied by the management of the company and other sources believed to be reliable and true. Our scope of work includes limited verification of data submitted by management and we have relied upon the data so submitted. The report cannot be distributed, published, reproduced or used, without the prior express written consent of "DAFSPL", for any purpose except as mentioned in the report. 

In furnishing the report, "DAFSPL" reserves the right to amend or replace the report at any time. The information contained herein is based on certain assumptions and management's analysis of information available at the time thereon report was prepared. "DAFSPL" does not purport to give any representation, warranty or other assurance in relation to his document. 

This report and the infonnation contained herein are confidential. It is intended only for the sole use and infonnation of Client and only for the purpose mentioned herein. We are not responsible to any other user of the report for any decision of such user based on this report. Any user intending to provide finance / invest in the shares/business of the company and/or the client, its subsidiaries, if any, shall do so after seeking their own professional advice and after carrying out their own due diligence procedures to ensure that they are making an informed decision. 
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Calculation of Fair Value of Options: 

l11p11tData 
Exercise Period (Post Vesting) 

Black-Scholes Option Value 

as of June 11. 2025 

Nwnber of periods to Exercise in years (t) 
Stock Plice now (P) 
Exercise Price of Option (EX) 
Annual rate of dividends ( d) 
Risk-Free Interest Rate (rt) 
Standard Deviation (ammalized s) 
Ouq,UIData 
Present Value of Exercise Price (PV(EX)) 
s*t".5 
dl 
d2 
Delta N(dl) N01mal a.unulative Density Function 
Bank Loan N(d2)*PV(EX) 
I Vallie of Call Optio11 

~ 
Merchant Banking & Corporate Advisory Services 

Value of O ttons 

4.00 
4.50 

46.91 
10.00 
0.00% 
5.93% 

53.06% 

7.66 
1.13 
2.17 
1.05 
0.99 
6.53 

39.~ 1 

Date ofVes'tiile· ·- ·:,··· ~· ,,, Peiiod·,:. ',;' 01,o onffoll to vest Welebte(I Ave. Period , 
'< ~ • ~i, ' 

End of Year 1 from the date of grant 1.00 25% 0.25 
End of Year 2 from the date of erant 2.00 25% 0.50 
End of Year 3 from the date of grant 3.00 25% 0.75 
End of Year 4 from the date of grant 4.00 25% 1.00 .. '. 

Vestlne:,P~riod 2.50 
, 

' ' ' ,,, , ,;·' , Exercise Pei1oci • ?.-b ... "}', ·4 I' • '~-:- ;{•.:. i,'.{_ 
> ,. ,. 

Wei!!bted Avei-ae:e~eiio(J ·or Exercise ~. l; • '!" ~. ·," ,.;.·, 

:,4~50 ·• ' •·, i· .--~j -~~-t.;/~-.:: ,, 

Assumption: 

Share Price on Grant Date: 
INR 46.91 -Closing price on BSE on June 11, 2025 

Exercise Price: 
INR 10 - Based on the approval of grant of stock options under the 'Syschem India Limited Employee Stock Option Scheme - 2024' by the Compensation Committee / Nomination and Remuneration Committee on June 11, 2025. 

Expected Option Life: 
The expected option life is asswned to be mid-way between the option vesting and expiry 

Risk Free Rate: 
Zero Coupon Sovereign Bond Yield of maturity equal to 4.5 Years. 
ccilindia.com 
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Merchant Banking & Corporate Advisory Services 

Annual Dividend per Share 
No dividend has been considered, based on information provided by company. 

Volatiliy 

Since the Company has long enough Stock price history, average volatility over a period of 4.5 years has 
been considered. 

Note: This valuation report is being given only to recommend fair value of options issued under Syschem 
India Limited Employees Stock Option Scheme - 2024. This report is not meant for any other purpose. 

For D & A Financial S • ited 

~~I"-~ 

(Priy an ) 
Vice Presi ent 

Date: June 12, 2025 
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