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DISCLAIMER

The valuation exercise ofVeer Global Inftaconstuction Limited is being undertaken by Anil Jain at

il;r;G,;iiild oi birecrors of veer Global Infiaconstruction Limit€d. I Anil Jain, (hereafter

,"i".JJ to * "n"girt"red Valuer") have been appointed by the Board of Directors of Veer Global

ii-t""*t*"i* iirfted in its meeting held on zr" March zoz6' for submitting the fair valuation

;;; ;;-, .h*"s of Veer Global inftaconshuction Limited My report is subject to the saope

,,,'Jfi-it"ti'on, a"taf"d hereinafter. As such, the rcport is to be read in totality and not in parts.

The report has been based on the information provided by Veer Global lnfiaconstruction Limited

aod ftom other sowces believed to be reliable'

While the information contained herein is believed to be accurate, no reprcsentation or warranty

"*o."rJ 
o, irpti"a is or will be made and no responsibility or liability will be accepted by us as

i.'-'oi r" ii"i"i," ,rt" a"cura"v or adequu"y of iniormation contained in this report' The opinions

and recommendations in this report are provided in good faith'

Veer Global Inftaconstruction Limited accepts full responsibility for all the data and information

p"i"iffit" iii" rJt"ioo report and conhrms that no material information that is vital for arriving
'at 

u decis'ion for vatoation has been suppressed or misstated while providing data / information to

us.

This rcport has be€n prepared for with a limited purpose / scope, as identified / stated in the report

a,rd wiil te confideniial-and for use only to v"it dlobal Infraconstruction Limited to whom it is

issu"J. It -ost not te copied, disclosed or circulated in any correspondence ofdiscussions with any

p".r*, l*""p, t" *hom lt is issued and to those who are involved in the transaction and for various

apFovals for this transaction,

The infomation contained herein and our report is absolutely confidential' It is intended only for

tt 
" 

purpor" ."ntioo"a above. We are not lesponsible or monetarily liable to any person / party or

for any'decision of such person or party based on this report Any pe$on / party intending to invest

in velr CfoUaf hfiaconitruction ii-it"d rhall do so after seeking their own professional advice

*a"t* 
"rtyl.g 

*t their own due diligence procedure lo ensure that lhey are making an informed

decision. It is heieby notified that any reprodudion, copying or otherwise quoting of this report or

any part thereofcan be done only with our prior permission in writing



To,
The Board ofDircctors,
Veer Global Infraconstruction Limited
A-01 Shalibhadm Classic, 100 feet Lirk Road,

Near Union Bank of India, Nalasopara East-401209,

Thane, Maharashta, India

Dear Sir(s),

Sub: Valuation rcport on determination of fair value

lnfraconstruction Limited.

26th March2026

of Equity Shares of veer Global

veer Global Infraconstuction Limited is a listed Public Limited company, Iequires valuation

report on determination of fair value of Equity Shares'

ln this regard, the Company has engaged FCA Anil Jain, Chartered Accountant (lCAl Memtership

No, +OO:ifl, m nis capacity as a Registered Valuer under the category Securities or Financial

ar."," dsfi), registeied with the Insolvency and Bankruptcy Board-of India ("IBBI'); IBBI

i"girirutl* No. IB-BI/RV/06/2020A3594 as defined in Regulation 2 of ICDR Regulations' (i e' a

r"f"u.i i"gitt"*a under section 24':- of the Companies Act, 2013-and the 
-relevant 

rules fiamed

tt "**a"i 
o. as specified by the Boad) to ,"pott on fair value of Equity Shares of Veer Global

Inftaconstruction Li-ited bu.ed on financial 
-information 

as on 31st December 2025' with the

[J""-i o"" f"t tcing purposes being 26th March 2026, govemed by Engagement Lette! dated^

,r, rrau""f, zo16 in 
"oripii-"" 

the pro-visions of Regulation 164 & 165 of the SEBI (lssue of

cupliui -a oit"fo.*" tlquirementi) Regulations, 2018 C'sEBl ICDR Regulations") lt is our

,-i"..u"aiog tf,ut tftl. report will ttot be u.id for any other purpose, other than that stated herein'

My calculations are based on audited balance sheets as on 31s'March 2025, Provisional Financial

Statement as on 3l'1 December 2025 and projected financial statements for FY 2025-26 to 2029-30

* pr""iJ"a 
""a 

rit facts as explained to me by the management oflhe. company and accordingly

[iiuar" f", titu." t* been determined. The valuation is subject to the information Eovided to us

as well as the assumptions and fioancial data which apped in the report'

This cover letter is intended to provide you with an overview of the purpose and scope of my

analysis and my conclusions.

This report does not constitute offer or invitation to any section of the public to subscribe for or

iurc#e any securities in or assets or liabilities ofve€r Global Infraconstruction Limited'

on the basis ofour valuation as discussed under 'valuation Analysis' Section ofthis report, the fair

,uir" oi if," 
"qulty 

tfr.e of face value of Rs. 10 of the Company as at 26th March 2026 ("relevant

date") derived as Rs' 85.

FCA Anil Jain
REGISTERED VALUER (SECIruTIES or FINANCIAL ASSETS)

8-Narendra Nagar, Ifi ran Magri, Udaipur-313002, Raiasthan

E- Mail: aniljainca@gmail.com Mobr9829127196

ffit*#



Ptfuo;te & Corlfiilential

I have IIo obligation to update this rcport or revise this valuation because of events or tlansaations

"*,-l"r "ut"-"ou"", 
berween the daL of provisional financial statements i e' 3l'r December 2025

and releiant date i.e. Z6s March 2026 or afler $e date of this report

Please fiod enclosed herewith oul narative rcport confaining oul valuation analysis and Yaluation

conclusions. ffiSincerely Yours,

tAs.,\ 1>
Anil Jain
Repistered Valuer-SFA
Rein. Number: IBB[RV/06/2020/ I 3594

UDIN: 2640631 lVZDGZW5533
Place: Udaipur
Date: 266 March 2026
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General Overriew of the Comoanv

Veer Global Infraconstruction Ltd. is an Indian real estate and constuction company incorporated

in 2012 and headquartered in Thane, Maharashtra. The Company is engaged in the development

and construction of residential and commercial properties, including flats, shops, offices, retail
spaces and integrated developments. Its operations broadly cover project conceptualization,
planning, design, execution and delivery. The principal geographic focus ofthe Company's projects

has been in the Vasai Virar and Palghar regions of Maharashtra.

Share Holdins Pattern as on 26th March 2026

Directors of the Company

Scope of Work

I have been mandated by Board of Directors of Veer Global Inftaconstuction Limited for

determining fair value ofEquity shares of Veer Global Infraconstruction Limited based on financial

information as on 3lst December 2025, with the Relevant Date for pricing purposes being 26th

March 2026 for preferential issue of equity shares. My report is based on factual data, blsiness
by the management of the Veer Globaldetails and financial information as provided to me

InAaconstruction Limited.

Sr.
No.

Type of
Shares

Face
Value

Authorized
Capital

Issued Capital

1 Eouitv shares Rs. 10 25,00,00,000 t6.24.34.200

L4 5 3 09MH20 |2PLC22 5 93 9

ROC Mumbai

225939

1|0|2012Date of Inc
A-01 Shalibhadra Classic, 100 feet Link Road, Near
Union Bank of lndia, Nalasopam East-4o1209, Thane,Registered Addrcss

limited by shares

Subcatesory ofthe Com

Sr.

No DIN Name Degignation

Date of
Appointment

L 06827979 VINOD MOHANLAL JAIN D rector 3017212077

2 09203940 SUBODH JAIN D rector 2t/06l2O2L

3 06515205 PRIYANK CHANDRAKANT PARIKH D rector 30109/2021

4 05722207 VUAYBHAI VAGJIBHAI BHANSHALI Managing Director tlor/2072
5 09612344 RAKHEE ]AIN Director 20/05/2022

6 0958s374 MANVENDRA SHIVSHYAM TIWARI Director 29/Os/2023

ili_=

ROC Name

ComDanv Status

llistedinsrockExchanse(s)(Y/N) lYes I



Pthnte & Cotlfidential

My scope of work does not include verification of data submitted by the management of the

"#pany -d har" ."lied upon the data submitted by them. I have prima facie analyzed the dat'a and

formed my views on the data inputs used in valuation

Further, it is not an audit of Financial statements or other financial information and thercforc,

cannot give the same level of assurance as an audit.

Purpose ofvaluation

The Company Veer Global lnfraconstluction Limited is going to issue Equity Shares through

preferential iisue of equity shares in accordance with Chapter V of SEBI (ICDR) Regulations'

iOti. nr" Co-p^y, herrce, ne"dt a fair valuation report on valuation of equity shares of Veer

Global Irfraconstruction Limited.

Date ofValuation

The valuation is based on financial information as on 3l" Deaember 2025, with the Relevant Date

for pdcing purposes under SEBI (ICDR) Regulations, 2018 is 26th March 2026'

Base and nremise of Valuation

For the purpose of aniving at the valuation of equity shares of Vetr Global lnfraconstruction

Limited,i have considered ihe valuation base as "Fair Ma*et Value". My valuation and this report

,r" b^"d on th" pt".ise of'Going Concem". Any change in the valuation base or premise could

have a significaniimpact on my valuation exercise and therefore, this valuation report'

Disclosure of Valuer Interest

lhavenoplesentorprospectivecontemplatedfinancialintercstinveerGloballnftaconstruction
Limiterl, and I have no perional interest with respect to the Promoters & Board of Directors ofveer

Global inftaconstuction Limited. I have no biaVprejudice with respect to any matter that is the

subject ofthe valuation report or to the parties involved with this engagement'

Sources of Information
I 1*"" b"*t pr""td"d th" following information by the Management of the Veer Global

Inftaconstruction Limited for the puposes ofthis report:

l. Briefhistory, present actiYities and business profile etc

2. Memorandum of Association and Article of Association

3. Audited Financial Statement & Audit Report of the company as on 3l't March 2024 & 31"

March 2025.
4. Projected Financial Statements for Financial Yeu 2025-26 to 2029'30

5. Provisional Financial Statement as on 3 1'r December 2025.

6. Extemal souces - bseindia.com, moneycontrol com, rbi.org in

?. Discussions with the Management and also obtained explanations and jnformation

considered reasonably necessary for our exercise.

I have not independently verified the accuracy or timelines and it is imlortant to note that I have

i"ii"a upon tt" irfot aiion provided to me and referred to above l have not endeavored to seek

an iodeiend"rt confi.matio; ofits reliability, accuracy or completeness-beyond what is reasonably

necessary and prudent inthe circumstances. I have not performed any form ofaudit or-verification

ofthe iniormation that I have relied upon. Accordingly, the Valuer accepts no responsibiligJor any

enors in the information on which the valuation conclusions are based' fl"'rt - *-



Pfioate & Co4fiilential

Valuation Aporoaches. Standards and Methodolosies

Valuation by its very natue, cannot be regarded as an exact science and.the conclusions arrived at

ir;;y;il *ilii"suUjectlve ana aepe-ndent on the exercise of individual judgmenl Given the-

same set of facts and u.ing th" sam" assumptions, expert opinions may differ due to the number of

;;; jilg.";a decisions. There can therefore be no standard formulae to establish an

iri[prlif" ia*, athough celtain fomulae are helpful in assessing reasonableness'

The shares of the Company should be valued as per commonly used and.intemationally accepted

mett ods of.,aluution todetirmine fair price of suci shares. We have considered the ICAI Valuation

;;il; 1018 as issued by the Insiitute of Chartered Accountants of lndia as well as other

Intemational Valuation Standards,

The objeative of the valuation process is to determine fair value of Equity Shares of Veer Global

frtu""'rrtrr"tion I-i.ited by making a reasonable judgment on "Fair Value" of the Equity shares

"?v"", 
ci"u"r Infiaconstruction Limited. lnd 'qi ti: - rair Value Measurement defines Fair

var" 
^ 

.11-," p,1"" trat would be received to sell an asset oI paid to transfer a liability in an ordelly

tansaction between market participants at the measurement date "

The various valuation approaches which are adapted to compute the fair ma*et value of Equity

Shares to be issued are: -
o Income Approach
. Ma*et Appoach
. Cost Approach

1. INCOME APPROACH

The Income Approach indicates the value of a business based on the value of the cash flows that a

;;rin"'i,'^; #;iJ to genente in tuture This approach is qprgf-rate ir most going concem

,i*ii".. 
"t 

,f., *rr,tt oia business is generally a 
'firnction 

of its ability to eam income/cash flow

and to provide an appropriate retum on investment'

Some of the common valuation methods under income approach are as follows:

(a) Discounted Cash Flow (DCF) Method:
(b) Relief lrom Rovaltv (RFR) Method:
(c) Multi-Period Excess Eamings Method (MEEM);
(d) With and Without Method (W\d{vl ): and

i.iop""" p..i"J.;Jels such as Black-Scholes-Merton formula or binomial ( lattice) model'

Under income approach, Discounted Cash Flow (DCF) method is a commonly used methodology'

*t 
"."in 

pr"r"ni rar" of future expected economic benefits of an enterprise over life of the

.ii"rp*Jit 
"t,L","0 

by using a discount rate based oo thei! riskiness' For a going concem' Iife of

il" 
"ii"rfir" 

it typi"ally assr.rired to be till perpetuity Hence' cash flows beyond a disareet period

are captued using a terminal value

DCF method uses future Aee cash flow projection and discounts them to arrive at a present value lt

is widelv used in investmenl finance. re;l istate derelopment. corporate !.o41cial management and

il;;ffi;.'U^il'oir. n . .^1, flow to firm or iree cash norro Eh(hnroach is used to

anive at a valuation of company 
,' /{*[1$'1
l. "- ,;,i

Discounted Cash Flows



Priuate & co4fidentio.l

. Free cash flow to firm (FCFF): This indicates the fair value ofthe firm based on the value of
the cash flows the business is expected to generate in the futule. All future cash flows are estimated

and discounted using cost of capital to give their present values. This is a measurement of the

company,s gofitability after all expenses and rcinvestment. It's the one ofthe benchmark s used 1o

compare and analyses hnancial health.
. Free cash flow to equity (FCFE): This indicates the fair value of the equity based on the

va.lue of the cash flows the business is expected to generate in the futue. The method involves the

estimation of post-tax cash flow to equity fot a projection period after consideration of reinvestrnent

in the terms of capital expenditure, incremental working capital and debt repayment These cash

flows are then discounted at cost of equity that reflects the risk of business.

TIME TRAME OF CASH TLOWS

A problem faced in vatuing a business is its indefinite life, especially where the valualion is on a

going concem basis. This problem could be tackled by separating the value ofthe business into two

iime-periods rrir. explicit forecast period (Primary period) and post explicit forecast period (termiml
period). In such a case, the value ofbusiness will be value of free cash flows generated duing the

explicit fotecast period and value of ftee cash flows generated during the post explicit forecast

peiiod. White prolected free cash flows ofthe explicit forecast period can be prepared meticulously

tased on the'busin"ss plan, the free cash flows of the post explicit forecast period could be

estimated using an apprcpdate method.

In the plesent case, I have been provided with the projected working results fol the 5 years stalting

from 1 April,2025 and ending 3lst Maich 2030.

APPROPRJATE DISCOUNTING RATE

Under the DCF method the time value of money is recognized by applying a discount rate to the

future free cash flows to anive at their Fesent value. This discount rate which is applied to the ftee

cash flows should reflect the opportunity cost to all the shareholders The opportunity cost to the

shareholders equals the rate of ietum the shareholders expects to eam on othe! investments of
equivalent risk. I have considered the Cost ofEquity as discounting factor in DCF valuation'

As regards the cost of equity, due regard must be given to the risk-free rate of retum (Yield)

availaLle to investon, whi;h is presently around 6.65% of l0-year Govemment of India Bonds as

on the date of valuation, and the risk premium demanded by equity investo$ in stock markets

historically has been around 5%- 10% in India Accordingly, the basic minimum rctum expected by

equity investors company genenlly is considered at l0% - 20%. Apart from these factors it is also

important to considei ttri inaustry and company specific risk facto$. Keeping in view the various

fac'tors like non marketability of the shares on stock exchanges and iestdction on the tlansferability

ofthese shares (i,e. Liquidity), the cost ofequity has b€en computed and the total expected retum or

cost ofequity as on the date ofvaluation is 15.67%

It is difficult to assume exact timing of cash inflows and outflows during a year' Hence in

calculating the discounting factor, it is assumed that on avemge the cash flows accrue at the end of

the financial year.

Frorn lhe appruaches arul methods of vslualion, the mosl apptopriate method is ditcounting cash

floh, (DCF) method, tehich hos been cot si.dered in the vstaogO4,:bfEquity Shates and price

deriwd under thi, nuthod is Rs 72 per share. 
,. ik{.q3, .



Prioo:te & Cor1.fide,rtiol

2. MABSEI.AXIBOASH

Market Price Method: The market price ofan equity shares as quoted- on a stock exchange is

,"r.ai'*"tra"*J." the ualue of tire equity sharcs of that cg1pany YheT such quotations are

Jri* ho. tfr" shares being regularly antl freely traded in, subject to the element of speculative

suppo-n that may he inbuili in the value ofthe shares'

Reeulation 164 & 165 of SEBI ICDR Resulations' 2018

Regulation 164 : Pricing offrequently traded shares.

r t r if the equitv shares ofthJissuer have beei listed on a recognised stock exchange for a period of

il""d;;et;;a;";" as on the relevant date, the price of thc equitv sharcs to be allotted pusuant

to the preirential issue shall be not less than higher of the following: 
.

;.;h;!o o"di.g days' volume weighted average price of the related equity shares quoted on the

recosnised stock exchange preceding lhe relevant datel or

ffi";-i6;;t;tti -roir.. 
*.-igt t.a average prices of the related equitv shares quoted on a

recosnised stock exchange preceding the relevanl date''***i;;r"i;;;;-ir'1t" ettii"t of Association of the issuer provide for a method of

determination which results in a floor price higher than $at detemined under these regulations'

if,". tfr" tuln" rfraf Ue considered as the floor piice for equity shares to be atlotted pusuant to the

preferential issue.

Regulation 165 : Pricing of infrequently traded shares

WhEre the shares ofan issueiare not frequently traded, the price determined ty the issuer shall take

into "."o*t 
tf," r"f*tion parameters inciuding book value, comparable uading multiples, and such

otha. p"rua"t"o u" ,re cusiomary for valuation of shares of such companies:

Provided that the issuer shall submit a celtificate stating that the issuer is in compliance of this

;;;;t"r, &;J;;air independent registered valuer to the stock exchange where the equity

shares ofthe issuer arc listed.

As per SEBI ICDR Regulation 161, the "Relevant Date" for determination of the floor price ofthe

"ouiw 
,h*", to b" irruid on a preferential basis shall be the date thirty days prior to the date of the

;i;",il;;' ;;d 
"onr.n"d 

to consider the proposed preferential issue ln case the relevant

;;l;llr;, ; *eefe.td o. a hotiday, the dai pieceding such weekend or holiday shall be

consiaered as the relevant date. Accordingly, 
"ontid"ting 

the proposed date of the Extraordinary

C"n"JL4""tiog *,a,pril 25,2026, the Relevant Date is determined as March 26' 2026'

Further as per Regulation 164(5) of the ICDR Regulations, the "Frequ€ntly. traded shares" means

ifr",-f,r*,6f ,ft iirrer, in whiih the traded tumover on any recognised stock exchange dudng the

;0;;i; d.y; pr""eiing the relevant date, is at least ten per cent of thelotal number of shares

of ,r"n 
"fi", 

of 
"nur"s 

oithe issuer. The shares of the Issuer Compatry in the case 
're 

lhinly

iiaded i.e. aroun<I 2.57o only and hence considered as ilfrequ€trtly traded shares'

As Der Resulation t 65 of the ICDR Regulations, where the shares of an issuer are not frequently

;;d[ ;;"iiic; ;" ; determined by- taking into account the valuation parameters including

book value. comparable trading mitiples. and such other parameters as'are customary for

valuation of sharis of such companies. Even though the shares ol-the lsstcr cEnpany are nol

frequ"ntly t aded. I have also considered the Share Market Price ard ffi efljYlent \&erghtage



Plri:-l,o:te & Co'lfiilential

i.e. Asset Approach and Income Approach. The fair price as per
as given to other APProaches

this approach is as given below:

Volume
Weighted
Average

Price

Total
Traded
Vdue

15565179120510

90 tading days VWAP ofthe related

equity shares quoted on the rccognised

stock exchange preceding the date ofthis
valuation report

4751238
lO trading days VWAP ofthe related

equity shares quoted on the recognised
stock exchange preceding the date ofthis
valuation report

For the purpose of calculation ofFair Market Value via Market Approach' I have considered

the highest vatue from the above i.e' INR 129l- per share'

3. goEr.AlBBqagrr

The asset-based value analysis technique is based on the value ofthe underlying net assets ofthe

UNi""r., 
"ltft- 

* 
" 

Uook value basis, iealizable value basis or replacement cost basis This value

*uir.l" upp.ou"t i. .ainly used in case where the firm is to be liquidated i'e it does not meet the

;""i:r," 
""il"r,L; "rii..iu 

oiin .^e *her" the assets base dominates eamings capability lt is also

":;;i;;;il; r;;i."ne[ oitr,. trtin"ts is its asset backing rather than its capacitv or potential

to eam profits.

The value anived under this approach is based on the audited/unaudited finaocial statements ofthe

i*in"., -a *uy U aefined as Shareholder's firnd or Net Assets owned by the business The

tJ*""G"tit la:r.ted for any contingent liability that are tikely^to materialize Book value is

;;;;;;;";;i in t"rr" or ,auut-lon tecause it represents a fai r and accurate picture of a

;p;; wo.r,h. 11r" book value of equity share based on latest Unaudited Financial Statement i e'

as on December 31,2025 is Rs. 22l- per share'

It should be understood that the valuation of any company or its assets is inherently imprecise and is

il1e", ,;;"-"h ;ertainties and contingencies, all of which are difficult to predict and are

bev"ond our conuol, [n performing our analysis. we made numerous assumptions with respect to

.irt,* ilrf"*-a. -'Jg"n..a 
-urtin..t 

and economic condition' many o[ which are beyond the

:;ffii Jil; a;;;""i"J-i. "aa1,.., 
this valuation will fluctuate w^ith changes in prevailing

-r'l"i a".aitl"., *,i condition and prospects. financial and otherwise' of the Companies' and other

factors which generalty influence the valuation ofcompanies and thelr assels'

The application of any particular method of valuation depends on

,utontiJn it done. Altirough different values may exist for different

strongly emphasized that a valuer can only arrive at one value for

the purpose for which
purposes, it camot be

one purpffiilqPrJhoice

the
too
of

Sr.
I ro.

Particular

Total
No, of
Traded
Shares

1,29
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methodology of Yaluation has been anived at using usual and conventional. methodologies adopted

iil;;;il;;i;* ar natule and o* ,"*on-ubl. irdg.ent,_in an independent and bona fide

;;;;;"J ;, "* 
previous experience of assignments of a similar nature'

FroD the approaches and methods ofvaluatioD, we hsve considered "Discoutrting Cash Flow

iilTl;."ifi"a under ltrcome '+pproach, "Net Assel value" nethod under Asset Approach

l-rii(nr*- llr"r.", Price" method uno"r tte Mrrkel Approach as the most appropriate

ir"lma,rirg'-iii:-.ti"'-pr"fo"" of the valuation or oquity Shares of veer Global

Infracotrstructiotr Limited.

Vatuation Conclusion

ln the ultimate analysis, valuation will have to be arrived at by the exercise ofjudicious discietion

hw the valuer and iudsment taking into ;ccount all the relevanifactors There will always be several

;LH, ;:;.;ilffi;i;6"tviil fugement' present and prospecti\e,competition' vield on

."*rJi. J*uil.t -d ,Lk.t ,.ntl'*nr' Jtt *hich u'e not e'ident fiom the face of the balance

sheets but which will strongly inlu"n"" G woth of a share' This concept is also recognized in

judicial decisions.

The fair value of Equity Shares of the Company would have to b€ detemined after taking into

""^rJ*^rm 
ar ,nliuito* urrd methodologies mentioned- hereinabove. Though different values

i"r" i"*'#r"a 
"i, 

*0", 
"u"r, 

or th" 
"uou-" 

approaches, for th€ pupose of recommending a fair

uJue oipquity Sfrares, it is neoessary to arive aii single value for the shares ofthe company

It is however lmportant to note that in doing so, I arn not attempting to ani^ve at the absolute values

"fii"iial* "f,fr" 
Company. Our exercise-is to work out relative value ofshares ofthe Company'

;;il';;;;", t, i"n"i.rrutv to glu" upptoptiut" *"ightage to the values anived at under each

approach.

The curent valuation has been canied out based on the discussed valuation methodologies

evnlained herein earlier. Further, ,a.ioui qualirati'e factors' the business dynamics and $olvth

;ffifi";il:'ffiil;;;;;;;;;il; io inro'lnution base' kev underrvine assumptions and

limitations were given du" cons,oetation- Based on the valuation exercise carried out by me in

,"'"* 
"i,fr" 

."*,ia"logy identified above, the fair price shall be the weightage av€rage ofall these

approaches:

On the above basis of the foregoing, the fair value of equity shares ofVeer Global

lnfraconstruction Limited is arrived at INR 85/- per share'

ffi)

Price Per Share

Cosi AoProach 1lqry5g1Yqqq
tnco-meeoproacrr(oiscoun!!!9]9q!LE9!
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Statement of Limitine Conditions

l.

2.

3.

Valuation is not a precise science and the conclusions arrived at in many cases will, of
necessity, be subjeciive and dependent on the exercise of individual judgment There is'

therefore oo singie undisputed value. While I have provided our recomrnendation of the

Valuation based on the information available to me and within the scope ofour engagement,

others may have a different opinion. The final responsibility for value at which the Proposed

Transaction shall take place will be with the users of the report, who should take into

account other factom such as their own assessment ofthe proposed Transaction and input of
other advisors.

Valuation analysis and results are specific to the pupose of valuation mentioned in this

report as per agreed terms ofour engagement. [t may not be valid for any other purpose or

asat any other-date. Also, it may not be valid ifdone on behalf ofany other entity

Valuation is based on estimates of future financial performance or opinions that rcpresent

reasonable expectations at a particular point in time, but such information-, estimates or

opinions are not olfered as pridictions or as assurances that a particular level of income or

piofit will be achieved, thai events will occur, or that a particular price will he offered or

i"""p"a. e"t a resulis achieved during the period covered by the prospective flnancial

analysis will vary ftom these estimates, and the variations may be material 
.Consequently'

this information cannot be relied upon to the same extent as that derived from audited

accounts for completed accounting periods. We express no opinion as to how closely the

actual results will conespond to the results projected.

We owe responsibility to only the Client that has retained us and nobody else- We do not

accept aIIy liability to any third party in relation to the issue ofthis valuation report Our

,ut*tion a"pott 
"-ttot 

be used for any other purpose except as stated above Our Valuation

Report can te shared by the Client with its Advisors, Merchant Bankers, SEBI and other

authorities puely in connection with the proposed transaction

4.

5. We have relied on infomation as available in public domain and as made available to us'

We assurne no responsibility for the accuracy and completeness of information and will not

be held liable foi it under'any circumstances. we have not conducted an audit' or due

diligence, or reviewed / validated the data made available to us'

6. Our analysis is based on the market conditions and the regulatory environment that curreody- 
"rirtr. 

fio*"ua., changes to the same in the future could impact the company and the

industry it opemtes in, which may impact our valuation analysis'

7. This report issued on the understanding the management of Veer Global Inftaconstuction

Limited has dra\e'n our attention to all matter of which they are aware conceming the

financial position of the business of the Veer Global lnfraconstuction Limited, which may

have an impact on our report up to the date of issue' My views are necessarily based on the

"aonorni" 
aalt"t *a other conditions cunently in effect. I have no responsibility to update

,f,ir ."p"n for this event and circumstarces occuning between the date of provisional

fin-riul ,tut"."nt. i.e 31'l December 2025 and relevant date ie 26'h March 2026 or al1er

the date ofthis report. I do not hold ourselves responsible or liable, for any losses' damages'

"oatr, "*p"na"t 
;r outgoing whatsoever and howsoever caused incurred, sustained and

,iring o"t of enor duJ to 
-false, 

misleading or incomplete information or qocuP?tation

being-provided to us or due to any acts, or omissions ofany other person / \4^r I:l=>
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8. We have obtained a geneml representation from Client confirming that the Client has- 
n-ria"a * *iU, ull thi relevant information, knowledge, supporting documents completely

I"i ""*"f , -a that no material infomation has been concealed or withheld or

misrepresented bY the Client,

9. Th€ Management of Veer Global lnftacorlstruction Limited has indicated to us that they- 
f,"r" *a"ftooO tfru, any omissions, inaccuracies or misstatements may materially affect our

""fr"ri.. -AJrfJ*rulis. Accordingly, we ltssume no responsibility for any errors in the

;i;;;ii"" tumished with ."f","i"" to valuation of Equitv shares of veer Global

iniru"o"tt-"tio" I-i-ited and their impact on the Repolt Nothing has come to our attention

io inai"u," that the information p,ouid"d *ut maGrially inconect or would not afford

reasonable grounds upon which to base the Report'

10. The Investors need to undertake their own analysis and also appoint experts to obtain an'' 
ira"p"ii..trl"* before investing or divesting in the valuation subject Our repofi cannot be

reliei upon by the curent or potential inveitors to udertake any investment/divestment

a""iJ-r1 rttiJn"p".t is not a substitute for the thid party's own due diligence / appraisal /

enquiries / independent advice that the third party should undertake for his pulpose'

1 1. Provision of valuation opinions and consideration of the issues described herein are areas of" 
"* i"g"i", ta;,i"n piactice. The services do not rcpresent accounting/ assurance/.tax

n"g"flfi.*ai"U""r-erciaVenvironmental due diligence, consultirg or tax related services

o.?oi"^i"l in 
"ttigution 

services that may otherwiie be provided by us or our alfrliates and

does not include verification or validation work'

12. The valuation report was pIepared for the purpose of complying with.above provisions and

is ior the confidential ,r.e of ihe Ctient only. Iti suitability and applicability of any other use

i"r" noi U""n 
"t ""t"d 

by us. Neither the valuation repofi nor its contents may be disclosed

i" -y ,fti.a p*y *i fr.ut our prior written consent' We retain the right to deny permission

i"r_tie t"r"i ru n"port is oniy for regulatory compliances and/or regulatory filings under

if,".p*if," S"4," und"r *ttlcl, this Report is issued and.as such cannot be disclosed or

discu'..ed *ith any third party. It is inappropriate to use this Report for financing or any

Dumose other than the purpose meniioned above We are not lesponsible for the

Inolutrro.irJ ur. of tftis Report Unless required by law' it shall not be Fovided to any third

party without our prior w tten consent'

13. The Report assumes that the Companies comply firlly with relevant laws and regulations

ufffl*Uf" n uff its areas of operations unless otherwise stated, and that it will be nanaged

ii'a competent and responsibli manner. Further, except as specifically stated to the contrary'

this valuation report has given no consideration to the following matterc -

a.-fta",t.it 
"i"-f"g"f 

naiure, including issues of legal title and compliance with local laws'

and
f. iitigation and other contingent liabilities that arc not recorded in the audited/unaudited

balance sheet of the ComPanY.

14. ln accordance with the customary approach adopted in valuation ex€rcises' we have nol- 
uuait"a, ,ari"*"d or otherwise invesigated the historical financial^information provided to

us. Accordingly, we do not express an-opinion or offer any form of assurance regarding the

futh and fai;;ss ofthe hnancial position as indicated in the financial statements:..-'

15. The valuation analysis and results are govemed by concept of materiality i &iF-9



I 6. This Valuation Report is subject to the laws of lndia'

17. We have been given to understand by the Management that it has made sure that no relevant

and material fictors have been omitted or concealed or given inaccurately by people

assigned to Fovide information and clarifications to us for this exercise and that it has

che&ed the relevance or materiality of any specific information to the present exercise with

us in case of any doubt. We have assumed that the information provided to us presents a fair

image of the Co.p^y'. activities and the shares being valued at.the Valuation Date'

Theiefore, t will accept no responsibility for any enor or omission in the Report arising

torn in"ort""t intorrution prorid"d by M-"gemenl Also, we assume no responsibility for

technical information fumlshed by the tnlanagement and believed to be reliable'

18. The opinion(s) rendered in the Report only represent the-opinion(s) of myself based upon

information n.nitt"a ty you and others on your behatf and other sources and the said

oplnio(") sftaff be co^idere<t advisory in ratue Our opinioo is however not for advising

"ivt"ai 
i" take buy or sell decision, for which specific opinion needs to be taken from

expert advisors.

19. The fee for the Report is not contingent upon the results reported'

20. While performing this assignment, we have assurned genuineness of all signatures and

uutt 
"nti"lty 

of tft! documenl/details and/or copies of the documents fumished to us by the

Management or on behalf of the Management.

Procedures conducted

The Procedures conducted bY us are:
/ Requested and received all required information from the Management'

/ Run through ofthe AOA ofthe Company
/ Considerea the historical financial statements ofthe Companies'

/ Discussed the profile and operations ofthe Companies with the Management(s)
y' Discussions with the Management on understanding of the businesses of the

Company.
/ gvaluated the vadous valuation methods and computing the value using each of

Prioate & Confidential

derived using each of the applicable
the applicable methods.

r' Assigned appropriate weights to the values

methods and arived at the fair value.
/ Prepared and issued valuation report.

Issued under my hand - I .

Yours Faithtully

Anil Jain

Registered Valuer-SFA
Regn. Number: IBBL&.V 106120201 13594

UDIN: 2640631 1VZDGZW5533
Place: Udaipur
Date: 26th March 2026
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Add:Depreciation

ca3h Profit after Tax (CFAT)
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