VALUATION METHODOLOGY ACCEPTED

shared by the Company.

METHOD YES/NO | REASON WEIGHT
Asset Approach No The Company is still operating on going concern basis | 0%
and not likely to get liquidated and expects
prospective future cash flows.
Market No The comparable companies and transactions are not | 0%
Approach readily available. Also, the Company has recently
started it’s operations.
Method Used — Discounted Cash Flow
Income The Company expects future cash flows, future
Yes | : . : o 100%
Approach benefits streams which are shown in projections

BASIS/ BASES OF VALUE USED

This valuation report relies upon the use of fair market value as the standard of value. For the
purposes of this valuation, fair market value is defined as the expected price at which the
subject business would change hands between a willing buyer and a willing seller, neither
being under a compulsion to conclude the transaction and both having full knowledge of all
the relevant facts. This is essentially identical to the market value basis as it is defined under
the International Valuation Standards. The valuation was performed under the premise of
value in continued use as a going concern business enterprise. In my opinion this premise of

value represents the highest and best use of the subject business assets.

VALUATION STANDARDS

| have arrived at the fair valuation of equity shares proposed by the Company issued by
International Valuations Standards Council (IVSC) including the following valuation standards:
e |VS 102 Investigations and Compliance
e |VS 103 Reporting
e |VS 104 Bases of Value
e |VS 105 Valuation Approaches and Methods
e |VS 200 Business and Business Interests
e |VS 500 Financial Instruments
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MAJOR FACTORS THAT HAVE EFFECT ON THE VALUATION, CAVEATS
LIMITATIONS & DISCLAIMERS

Restriction on use of Valuation report

This document has been prepared for the purposes stated herein and should not be relied
upon for any other purpose. The company is the only authorized user of this report and is
restricted for the purpose indicated in this report. This restriction does not preclude the client
company from providing a copy of the report to third-party advisors whose review would be
consistent with the intended use. | do not take any responsibility for the unauthorized use of

this report.

Responsibility as Registered Valuer

| owe responsibility to only to the client Company that has appointed me. | will not be liable
for any losses, claims, damages or liabilities arising out of the actions taken, omissions or
advice given by any other person. In no event shall | be liable for any loss, damages, cost or
expenses arising in any way from fraudulent acts, misrepresentations or willful default on part
of the client company or their directors, employees or agents.

Accuracy of Information

While the work has involved an analysis of financial information and accounting records, my
engagement does not include an audit in accordance with generally accepted auditing
standards of the clients existing business records. Accordingly, | assume no responsibility and

make no representations with respect to the accuracy or completeness of any information
provided by and on behalf of the client company. My report is subject to the scope and

limitations detailed in the valuation report. As such the report is to be read in totality, and
not in parts, in conjunction with the relevant documents referred to herein and in the context
of the purpose for which it is made.

Achievability of the forecast results

| do not provide assurance on the achievability of the results forecast by the
management/owners of the Company as events and circumstances do not occur as expected;
differences between actual and expected results may be material. | express no opinion as to
how closely the actual results will correspond to those projected/forecast as the achievement
of the forecast results is dependent on actions, plans and assumptions of management of the
Company.

Post Valuation Date Events

hould read the basis upon which the
tantipl for later variations in value due to
e, DUg to possible changes in market forces

. 'mgarded as relevant as at the Valuation

The user to which this valuation report/
valuation has been done and be awareg
factors that are unforeseen at the Valugi;

and circumstances, this valuation report\s:
Date.
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Value Estimate

The valuation of the Company and assets is made based on the available facts and
circumstances and the conclusions arrived will be subjective and dependent on the exercise
of individual judgment. The valuation of the Company and business is not a precise science
and the conclusions arrived at in many cases will be subjective and dependent on the exercise
of individual judgment.

No Responsibility to the Actual Price of the subject asset if sold or transferred/ exchanged

The actual market price achieved may be higher or lower than the estimate of value
depending upon the circumstances of the transaction, the nature of the business the
knowledge, negotiating ability and motivation of the buyers and sellers. Accordingly, my
valuation conclusion will not necessarily be the price at which actual transaction will take
place.

Reliance on the representations of the client company, their management and other third
parties

The client company and its management/representatives warranted to me that the

information they supplied was complete, accurate and true and correct to the best of their
knowledge. | have relied upon the representations of the owner Company, their management
and other third parties concerning the financial and operational data. | shall not be liable for
any loss, damages, cost or expenses arising from fraudulent acts, misrepresentations, or
willful default on part of the client company, its directors, employees or agents.

No procedure performed to corroborate information taken from reliable external sources

| have relied on data from external sources to conclude the valuation. These sources are
believed to be reliable and therefore, | assume no liability for the truth or accuracy of any
data, opinions or estimates furnished by others that have been used in this analysis. Where |
have relied on data, opinions or estimates from external sources, reasonable care has been

taken to ensure that such data has been correctly extracted from those sources and are
reproduced in its proper form and context of valuation report.

Compliance with Relevant Laws

The report assumes that the company complies fully with relevant laws and regulations
applicable in its area of operations and usage unless otherwise stated, and that the company
will be managed in a competent and responsible manner. Further, as specifically stated to the
contrary, this report has given no consideration to matters of a legal nature, including issues

of legal title and compliance with local lawszaad,h#gations and other contingent liabilities
that are not recorded or reflected in the/fianici

provided to me.
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