






































SlPis99.6%heldbyMECCoal,ltsprimaryassetisaS0o/ostakeinToP-Usingthe'DcF-fairvalueofToP(USD
147,080,628) and apprying the 50% state neto-iv srp, tnl attributlt'refair varueYrs usD 86,710,760.38. Combined

with slp,s other balance sh-eet items (due from iJi*o d*tv: US-D-13,.'178,252; other assets: usD 398)' less liabilities

(usD 8,203),thefair"dr;;f stpi"uso 862C,;6drSlrtneccoat'sgg.ovostakeisvaluedatUSD 86'363'917'

MEC Rak directly holds TKK (99.650/0) and-TKB (99 98%)' u19O the DCF fair values: TKK investment = usD

36,s3i,991 (99.6s%. uso g0b,003,02).; TxB investment = USD-ss3se'zoe (9998% x USD 59'470'162); MEI

,u*"tm"nt = USO 844.54 Q4A% x 211'135.00 USD) '-

. Totar fair varue of investments = USD ss,eg1,i0+. i*r. totrt tiabilities of MEC Rak (usD''9,842,538)' the fair value

of MEC Rak = USD 86,184,566'
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MEC Coal,s investments atfairvalue: MEC Rak (USD s6'148,566), SIP (USD 86,363,917)'.MEl (USD 210,290), lndo

Asia coat (uSD 318,674), tndo Borneo (Njiii pr"rt"l 
!Nl_u: 

'oiner'balance sheet items: cash USD 21'344:

receivables USD 12.101,311; less liabilities us6 r,935,100' Fairvalue of MEC Coal= USD 183'229'003'

Advent,s direct investment in MEC coar at fair varue: USD 183,229,003 (10006). Additionally, through the BBJ pledge

arrangement, Advent n"r-rn 
"*""five 

49.g05y" ,nier"est in Top (uso is+oodoo). otn"r barance sheet items: cash

USD i7,443; receivaoiei USO SOe,t++.ZS; Jeemed investmeniUSO f ,S90'0a3; less liabllities USD 19'635'123'

Total fair value of Advent = USD 239,570'111
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12. CONCLUSION 
' 

IR VALUE OF ADVENT C 
@$Ee.sad.eeE..{g' 
at ware s31, 2oz ± 
8 

•SSL#tee,Er 
uity Value: USD 239,57 

Pl!woe.e.LA 

pproximately USO 239 • 
tee.Sterle 

alue per share: USD 11,3 
oo ehat±tEEE 

Based on our detailed valuation and analysis, applying the Discounted Cash Flow (DCF) method for the three 
operational projects (PT Tekno Orbit Persada, PT Trans Kutai Kencana and PT Trans Kutai Bahari) and the Net 
Asset Value (NAV) approach for all upstream holding entities, the fair value of Advent Coal Resources Pte. Ltd. 
as at March 31, 2026 is. 

USD 239,570,110 (United States Dollars two hundred thirty-nine million five hundred seventy thousand 
one hundred ten only) [ INR 22,67,53,10,911.5 (Indian Rupees Two thousand two hundred sixty seven 
croresT, fifty-three lakh, ten thousandn and nine hundred eleven only) 

(USD to INR conversion rate of 1 USO = INR 94.65 as on the Valuation Date, sourced from Reserve Bank Of 
India (RBI) website https://www.rbi.org.in/home.aspx) 

The fair value per share of Advent Coal Resources Pte. Ltd. as at March 31, 2026 works out to USO 11,378.30 
per share (equivalent to INR 10,76,956.10 per share), based on a total of 21,055 equity shares outstanding as 
on the Valuation Date. 

Valuation Approach - Weightage Summary (Advent Coal Resources Pte. Ltd.) 

Valuation Approach 

Income Approach (DCF) f- --- 
Market Approach 

Value Per 
Share 
(UsD) 

N.A. 
�-- 

NA." 

Value Per 
Share 
(INR) 

N.A.' 

Weight 

0% 

0% 

Value Per Share Relative 11,378.30 
______ _.L_ 

10,76,956.10 
---- 

100% 

Income Approach (DCF) - Not Applicable: The Income Approach has not been applied at the level of Advent 
Coal Resources Pte. Ltd. as the Company does not carry out any independent business operations and does not 
generate any standalone revenue or cash flows of its own. Since the Discounted Cash Flow (DCF) methodology 
requires a forecast of future cash flows attributable to the entity being valued, its application at the Advent level 
would be methodologically inappropriate. The DCF method has, however, been applied at the level of the three 
operational subsidiaries • pT Tekno Orbit Persada (TOP), PT Trans Kutai Kencana (TKK) and PT Trans Kutai 
Bahari (TKB) -and those values have been incorporated into the NAV computation for Advent. Applying DCF 
again at the holding company level would result in double-counting and is accordingly excluded 
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t ti Pt Ltd NAV C t C IR Ad E: :hibit 6 • 
Particulars All Figure in USD 

Current/Non-Current Assets Book Value Fair Value 

Investment in subsidiary 13,122,440.33 256,629,603.94 
Deemed investment 1,990,042.62 1,990,042.62 

Cash and Cash equivalents 17,442.97 17,442.97 
Amount due from related parties 568,144.25 568,144.25 
Total Current/Non-Current Assets 15,698,070.17 259,205,233.78 

Current/Non-Current Liabilities 
Amount due to related parties 14,517,705.38 14,517,705.38 
Advisory fee payable 
Amount due to director 2,257,118.60 2,257,118.60 
Amount due to others 2,856,271 2,856,271 
Total Current/Non-Current Liabilities 19,635,123.12 19,635,123.12 

Fair Market Value (3937052 95) 239570110 7 
No. of Shares 
Per Share Value 
Fair Value of MEC Coal Pte. Ltd. (100%) 
Fair Value of TOP via BBJ pledge (49.905%) 

Cash and Cash Equivalents 
Amount Due from Related Parties 
Deemed Investment 
Total Fair Value of Assets (adjusted) 
Less: Total Liabilities of Advent 

Fair Value of Equity - Advent 

No. of Shares Outstanding 
Per Share Value (USD) 

183.23 
73.40 

0.02 
0.57 
1.99 

259.21 
19.64 

239.57 

21055.00 
11378.30 

21055 
(186.99) 

21055 
11378.30 

DCF-based NAV rollup 
DCF fair value USD 147.08 
Mn x 49.905% 
Balance sheet item 
Balance sheet item 
Balance sheet item 

Related party payables + 
others + advisory fee 
Fair value of 100% equity 
stake 

UsD 239570110.7 
+ 21,055 shares 
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