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To,

The Board of Directors

SPML !nfra Limited
F-27 12, Okhta lndustriaI Area Phase-ll,

New Dethi-l 10020, Dethi, lndia

Dear Sir,

Subject - Vatuation of Equity Shares of SPML lnfra Limited to for the purpose of

preferentia[ issue of Equity Shares/ Share Warrants in accordance with Regutation 164

of SEBI (ICDR) Regutation,2018.

SPML lnfra Limited (hereinafter referred to as 'SPML', 'Company', 'you', 'your') has appOinted

Shreyansh M Jain, Registered Valuer (SFA) registered with lBBl having Registration Number-

lBBl/RV/03/2019112124 (hereinafter referred to as 'Valuer','l', 'Me' or'My') vide engagement letter

dated August 27,2024 to arrive at ftoor price of Equity Shares for the purpose of preferential issue of

Equity Shares to promoter, promoter group and non-promoter group and issue of share warrants to

promoter, promoter group and non-promoter group in accordance with Regutation 164 of SEBI (ICDR)

Regutation, 2018 (hereinafter referred to as "Proposed Transaction").

Ptease find enctosed the report (comprising 18 pages) detaiting my recommendation of ftoor price for

Proposed Transaction, the methodotogies emptoyed and the assumptions used in my anatysis.

This report sets out my scope of work, background, sources of information, procedures performed by

me and my opinion on the vatue anatysis of the Equity Shares for Proposed Transaction.

k
Date:27-08-2024
Ptace: Surat

Shreyansh M Jain

P No.: ICSIRVO/SFA/38

IBBI R. No.: IBBI/RV I O3l 20191 12124

Regislrred

Valuer
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RV SHREYANSH M IAIN
Registered Valuer [SFA]

1. BACKGROUND OF COMPANY
SPML lnfra Limited ('SPML' or 'the Company') is a tisted company bearing CIN

L40106DL1981PLC012228 and was incorporated on August 27,1981. The registered office of the

company is situated atF-27t2, Okhta lndustriatArea Phase-ll, New Dethi-110020, Dethi, lndia. The

company is tisted with BSE Limited with Scrip Code - 500402 and with NSE with Trading Symbot -
SPMLINFRA.

SPML lnfra Limited is an lndia's Leading lnfrastructure Devetopment Company promoting access to

essential services to att (water, etectricity, sanitation, and municipat sotid waste management). The

company provides services such as drinking water facitities, wastewater treatment, integrated

sewerage network, better municipat waste management, power transmission & distribution and

tighting up homes. The company has an expertise in providing turnkey end to end water and waste

water management solutions. SPML lnfra is among the Wortd's Top 50 Private Water Companies as

per Gtobat Water lntettigence, London.

(Source: Management)

The equity sharehotding pattern of SPML as at 30.06.2O24is as under:

(Source; BSE Database)

2. PURPOSE OF THE VALUATION AND APPOINTING AUTHORITY

I have been informed by the Management of SPML that the Company is in the process of prefere ntiat

issue of equity shares to promoter, promoter group and non-promoter group and issue of share

warrants to promoter, promoter group and non-promoter group. Thus, a vatuation report for the same

is required from a Registered Vatuer in accordance with Regutation 164 of the Securities and

Exchange Board of lndia (ICDR) Regutations ,2O18.

I have been appointed by Audit Committee of SPML to provide a vatuation report for determining the

ftoor price for Proposed Transaction.

3. IDENTITY OF THE REGISTERED VALUER

35.930/o2,13,22,155Promoter & Promoter Group
64.07o/o3,8O,24,952Pubtic

100.00olo5,93,47r1O7Totat

Name of the Valuer

I BBI Registration Number

ICSIRVO Reg. No.

Address

RV Shreyansh M Jain

I B B t/RV/o3/ 201 I I 1 21 24

ICSIRVO/SFfu38

II KAUTTILYA II

Office No. 102, F.P. No.327,

Beside Rajni House, Khatodara,

Surat-395002, Gujarat, lndia

rvsh reya ns h mja i n @gma i [. comContact Emait of RV
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RV SHREYANSH M IAIN
Registered Valuer [SFA)

4. DISCLOSURE OF VALUER'S INTEREST OR GONFLICT

I hereby confirm and expticitty dectare that I am an independent vatuer and do not have any interest,

direct or indirect, in the underlying securities being vatued.

5. DATE OF APPOINTMENT, VALUATION DATE AND DATE OF THE

VALUATION REPORT

August 27,2024
August 21,2024
August 27,2024

6. INSPECTIONS AND/OR INVESTIGATIONS UNDERTAKEN

Date of appointment

Vatuation date/Retevant Date

Date of Vatuation Report

I have not carried out any inspection or independent verification of the i nformation provided. I have

retied on the pubticty avaitabte information, audited financiat statements and other financiaI and non-

financiat information made avaitabte to me as wetl as the representations made to by the

Management of SPML during the course of this engagement.

7. NATURE AND SOURCES OF THE TNFORMATION USED OR RELIED UPON

ln the course of my valuation anatysis, I have retied on various financial and non-financia I information

obtained from the Company and from various pubtic, financiat and industry sources. I have assumed

that att information provided by the Company has been duty approved by the concerned authority to

which it pertains to. My conctusion of vatue is dependent on such information being comptete and

accurate in at[ material respects. I have retied upon the fottowing information(s) as provided by the

Management of SPML and information avaitabte in pubtic domain:

a) Brief history, present activities and business profite etc.;

b) Memorandum of Association and Articte of Association;

c) Sharehotding pattern of SPML as on June 30,2024;

d) Audited Financiatstatementsforthefinancial.yearended March 31,2023 and March 31,2024-

e) Limited Reviewed Financiat Statements of SPML for three months period ended June 30, 2024;

f) Limited Reviewed Financiat Statements of Comparabte Companies for three months period

ended June 30, 2024;

g) Discussions and correspondence with the Management in connection with the business

operations of SPML, key devetopments, past trends, proposed future business ptans and

prospects, identification of comparabte companies having simitar operating and financiat

parameters as that of sPML etc.;

h) lnformation avaitabl,e in pubtic domain and databases such as NSE, BSE etc.

ln addition to the above, I have atso obtained such other information and exptanations from the

Management as considered retevant for the purpose of the vatuation.

It may be mentioned that the Management has been provided with an opportunity to review factua[

information in my report as part of my standard practice to ensure that factua[ inaccuracies/

omissions etc., are avoided in my finaI signed report.
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RV SHREYANSH M IAIN
Registered Valuer [SFA)

8. PROCEDURE ADOPTED IN CARRYING OUT VALUATION

My anatysis of vatuation of SPML is based on the I nternationat Vatuation Standards (lVS) and the

prescriptions taid down in Companies (Registered Vatuer's and Vatuation) Rutes,2017. Some of the

key procedures used in my vatue anatysis inctuded such substantive steps as I considered necessary

under the circumstances, including, but not necessarity timited to the fottowing are:

a) Discussion with the Management to:
. Understand the business and the fundamental factors that affect its earning generating

capabitity inctuding strength, weakness, opportunity and threat analysis and historicaI

financiat performance of SPML;

. Enquire about the current State of affairs, business ptans and the future performance

estimates;

b) Reviewed the Memorandum of Association and Articte of Association of the Company;

c) Reviewed the sharehotding pattern of SPML as on June 30' 2024;

d) Reviewed the Audited Financiat Statements for the financiat year ended March 31, 2023 and

March 31,2024;

e) Reviewed the Limited Reviewed Standatone Financiat Statements of SPML and Comparabte

Peers for three months period ended June 30, 2024;

f) Discussions with the Management to obtain requisite exptanation and ctarification of data

provided;

g) Setection of appropriate internationatty accepted vatuation methodotogy/(ies) after

detiberations and consideration to the sector in which the Company operate and anatysis of

their business oPerations etc.;

h) ldentification of suitabte comparabte companies in discussion with the Management; and

i) Arrived at fair vatue of the equity shares using the method prescribed under SEBI ICDR

Regutation.

Basis and Premise of Valuation

Vatuation of Equity Shares of SpML as at Valuation Date is carried out in accordance with IVS'

considering'Fair Vatue' base and 'going concern value' premise. Any change in the vatuation base or

the vatuation premise coutd have a significant impact on the vatuation outcome of the Company'

Basis of Vatuation
It means the indication of the type of vatue being used in an engagement. Fair Vatue as per IVS is

defined as under:

,Fair value is the price that woutd be received to sell an asset or paid to transfer a liability in an orderly

transaction between market participants at the valuation date.'

Premise of Vatue
premise of Val,ue refers to the conditions and circumstances how an asset is deptoyed' Vatuation of

the Company is carried out on a Going Concern Vatue premise which is as under:

6
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RV SHREYANSH M IAIN
Registered Valuer (SFA)

'Going concern value is the vatue of a business enterprlse that is expected to continue to operate in

the future. The intangible elements of going concern value resultfrom factors such as having a trained

workforce, an operational plant, the necess ary licenses, systems, and procedures in place, etc.'

It is pertinent to note that the vatuation of any business/company or its assets is inherentty imprecise

and is subject to various uncertainties and contingencies, att of which are difficutt to predict and are

beyond my controt. ln performing my anatysis, I made numerous assumptions considering inter-atia

dependency and financiaI assistance from existing sharehotders and generaI business and economic

conditions, many of which are beyond the control of the Company. ln addition, this valuation wilt

ftuctuate with changes in prevaiting market conditions, and prospects, financiaI and otherwise, of the

business, and other factors which generatty influence the vatuation of the Company, its business and

assets.

The apptication of any pafticutar method of vatuation depends on the purpose for which the valuation

is done. Atthough, different vatues may exist for different purpose, it cannot be too strongty

emphasized that a vatuer can onty arrive at one vatue for one purpose. My choice of methodotogy of

vatuation has been arrived at using usual and conventionat methodotogies adopted for transactions

of simitar nature and my reasonable judgment, in an independent and bona fide manner based on my

previous experience of assignments of a similar nature.

ln case of companies tisted on stock exchanges, the preferentiat issue of shares and warrants shatt be

undertaken in comptiance with the provisions of SEBI ICDR Regutations. ln the case of equity shares

of the Company, the shares are tisted for a period of more than 90 days as on the Retevant Date and

are frequentty traded as per definition provided under Chapter V - PreferentiaI lssue of Securities and

Exchange board of lndia (lssue of Capitat and Disctosure Requirements) Regutations, 2018 as given

betow:

'Frequentty traded shares' means shares of the issuer, in which the traded turnover on any recognized

stock exchange during the 240 trading days preceding the relevant date, is at least ten per cent of the

totat number of shares of such ctass of shares of the issuer.

The relevant regutation i.e., 164(1) in case of frequentty traded shares listed for more than 90 days

provides that the price of the equity shares to be attotted pursuant to the preferential issue shatt be

not less than the higher of the fottowing:

- the gO trading days votume weighted average prices of the retated equity shares quoted on

recognized stock exchange preceding the retevant date; or

- the 10 trading days votume weighted average prices of the related equity shares quoted on a

recognized stock exchange preceding the retevant date.

I have atso considered vatuation approaches for vatuation of equity shares for the Proposed

Transaction viz:

i. Cost Approach
a. Book Vatue Method/ Net Asset Vatue Method

ii. Market Approach

a. Market Price Method

b. Comparabte Companies Muttipte Method/ Comparabte Transaction Muttiptes



RV SHREYANSH M IAIN
Registered Valuer [SFA)

iii. lncome Approach
a. Discounted Cash Ftow (DCF) Method

COSTAPPROACH

1. BookVatue Method/NetAssetValue Method ('NAV)

The asset-based vatue anatysis technique is based on the vatue of the undertying net assets of the

business, either on a book vatue basis, realizabte value basis or reptacement cost basis. This vatue

analysis approach is mainty used in case where the firm iS to be tiquidated i.e. it does not meet the

'going concern' criteria or in case where the assets base dominates earnings capabitity. lt is atso used

where the main strength of the business is its asset backing rather than its capacity or potentiat to

earn profits.

Book value ls considered important in terms of valuation because it represents a fair and accurate

picture of a company's worth. The book value of equity share based on Audited Financial Statement as

on 31.03.2024 is as detailed in Annexure'A.

MARKETAPPROACH

1. Market Price Method
Under the Market Price method, a Valuer considers the traded price observed over a reasonabte

period white vatuing assets which are traded in the active market. For this purpose, one considers the

market where the trading votume of asset is the highest when such asset is traded in more than one

active market. The vatuation standards atso prescribe that the Vatuer shoutd use average price of the

asset over a reasonabte period and use a weighted average or votume weighted average to reduce the

impact of votatitity or any one-time event in the asset.

'Frequentty traded shares' means shares of the issuer, in which the traded turnover on any recognized

stock exchange during the 240 trading days preceding the retevant date, is at [east ten per cent of the

totat number of shares of such ctass of the shares of the issuer.

The Regutation 164(1 ) provides that the price of the equity shares to be attotted pursuant to the preferential

issue shatt be not less than the higher of the fottowing:

i) the 90 trading days votume weighted average prices of the retated equity shares quoted on a recognized

stock exchange preceding the retevant date; or

ii) the 1O trad ing days votume weighted average prices of the retated eq uity shares q uoted on a recognized

stock exchange preceding the retevant date.

8

However, as the stock markets and stock prices are subject to votatitity, and as the equity shares of

the Company has been frequentty traded as per the definition provided under Chapter V - Preferential

lssue of the Securities and Exchange Board of lndia (lssue of Capitat and Disctosure Requirements)

Regutations ,2018 and considering the proposed transaction, in my opinion, it is thought appropriate

to arrive at the Market Price as per the Pricing Formuta provided under Regutation 164(1) under

Chapter V - Preferentiat lssue of the Securities and Exchange Board of lndia (lssue of CapitaI and

Disctosure Requirements) Regutations, 2018 for frequentty traded shares listed on a recognized stock

exchange as on the retevant date.



RV SHREYANSH M IAIN
Registered Valuer (SFA)

The 10 trading days'votume weighted average prices of the equity shares quoted on a recognized

stock exchange preceding the retevant date is higher than the 90 trading days' volume weighted

average price of the equity shares quoted on the recognised stock exchange preceding the retevant

date. The ftoor price for Proposed Transaction as per market price method in terms of Regutation 164

of SEBI (ICDR) Regutation, 2018 is as detaited in Annexure - B.

2. Comparabte Companies' Multipte ('CCM')/ Comparabte Transactions' Muttiple ('CTM')

Method
Under CCM the vatue of shares/ business of a company is determined based on market muttiptes of

pubticty traded comparable companies. This vatuation is based on the principte that market

vatuations, taking ptace between informed buyers and informed setters, incorporate at[ factors

retevant to vatuation. CCM appties muttiptes derived from simitar or 'comparable 'publicty traded

companies to a company's operating metrics. Atthough no two companies are entirety atike, the

companies setected as comparabte companies shoutd be engaged in the same or a similar tine of

business as the subject company. The appropriate muttipte is generatty based on the performance of

tisted companies with simitar business modets and size.

Based on dlscuss ion with the Management, I understand that there are comparable companies of

similar nature and having similar operating/ financiat metrics as that of SPML, I have therefore used

CCM method to arrive at the equity value of the Company. I have considered the appropriate Price to

Equity Ratio of lisfed peers engaged in same industry as that of the Company to arrive at fair value of

its equity shares. The detailed working is mentioned in Annexure - C-

Under CTM the value of shares/ business of a company is determined based on market mul'tiptes of

pubticty disctosed transactions in the simitar Space as that of the subject company. Muttiples are

generatty based on data from recent transactions in a comparabte sector, but with appropriate

adjustment after consideration has been given to the specific characteristics of the business being

vatued.

Based on my dlscussion with the Management, I understand that there are no recent comparable

transactions involving companies of similar nature and having a similar operating/ financial metrlcs as

that of SPML, I have therefore not used the CTM method to arrive at the equity value of the Company

INCOME APPROACH

Discounted Gash Ftows ('DCF') Method

lncome approach is a vatuation approach that converts maintainable or future amounts (e.9. cash

ftows or income and expenses)to a singte current (i.e. discounted or capitatized) amount.

Under the DCF method the projected free cash ftows to the equity are discounted at cost of equity.

This method is used to determine the present vatue of a business on a going concern assumption and

recognizes the time vatue of money by discounting the free cash ftows for the expl'icit forecast period

and the perpetuity vatue at an appropriate discount factor. The terminal vatue represents the total

vatue of the avaitabte cash ftow for att periods subsequent to the horizon period. The terminaI vatue of

the business at the end of the horizon period is estimated, discounted to its present vatue equivatent

I

and added to the present vatue of the avaitabte cash f low to estimate the vatue of the busi
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Registered Valuer (SFA)

Such DCF anatysis invotves determining the fottowing:

o Free cash ftows are the cash ftows expected to be generated by the company that are avaitabte to

equity sharehotders of the company.

o Appropriate discount rate to be apptied to cash ftows i.e. the cost of equity. This discount rate,

which is apptied to the free cash ftows, shoutd reflect the opportunity cost to equity sharehotders.

The opportunity cost of equity capitat providers equats the rate of return the capitaI provider

expects to earn on other investments of equivatent risk.

I have been informed by the management that on account of delay in receipt of Arbitration

Awards, realization from Government customers, non-release of sanctioned limits by Banks,

Non-sanction of agreed New Limits by Banks, increase in charges and interest etc., the

Company is facing financial stress in the Company stnce tast 3-4 years. ln spite of RP4

ratings and various types of satisfactory audits, Lenders were not agreed for Resolution of

Banking exposure and finatly assigned the entire exposure to National Asset Reconstruction

Company Ltd. (NARCL) on 29.08.2023 and their exclusive seruice agent for resolution

seryices tndia Debt Resolution Company Ltd. (IDRCL) has also sanctioned the Resolution

Plan on 14.03.2024.

I have been further informed by the management that the Company is not able to ascertain

the future business plan as the same witt be finalized after discussion with the NARCL.

Hence, for the present valuation analysis and for the reasons mentioned hereinabove by the

Management of the Company, I have not considered it appropriate to value the Company as

per the lncome Approach and have considered it appropriate to apply book value method, the

Market Price Method and the Comparable Companies Multiples Method, to arrive at the fair

value of the equity shares of the Company for the purpose of the proposed fresh issue of

equity shares by the CompanY.

10. VALUATION CONCLUSION

It is recognized that vatuation of any company or assets as a matter is inherentty subjective and

subject to various factors, which are difficutt to predict and beyond controt. Vatuation exercise

invotves various assumptions with respect to the specific industry, generat business and economic

conditions, which are beyond the controt of the Companies. The assumptions and anatysis of market

conditions, comparabte, prospects of the industry as a whote and the Company, which inftuences the

vatuation of companies are subject to change over a period of time and even differ between the

vatuers at the given Point of time.

ln the uttimate anatysis, vatuation witt have to invotve the exercise of judicious discretion and

judgment taking into account att the relevant factors. There witt atways be several factors, e.9.,

present and prospective competition, yietd on comparabte securities and market sentiments' etc'

which are not evident from the face of the batance sheets but which witt strongty influence the worth

of a share.

10



RV SHREYANSH M IAIN
Registered Valuer (SFA)

ln tight of the aforesaid and after taking into consideration the principtes of vatuation that one woutd

have to consider to vatue the equity shares of the Company, I have derived vatue as per 'Net Asset

Vatue Method' under Cost Approach and 'Market Price Method' and 'Comparabte Companies'

Muttipte Method' under the Market Approach and considered appropriate equa[ weights to vatue

arrived under each method to arrive at the fair vatue of equity shares of the Company.

ln the tight of the above and on consideration of atl. the relevant factors and circumstances as

discussed and outtined herein in this report (inctuding scope timitation and exctusions & disctaimers

given betow), the Ftoor price for the proposed transaction as at Retevant Date is INR 206.04/- (lndian

Rupees Two Hundred Six and 4 Paisa Onty) per Equity Share in terms of Regutation 164 of SEBI (ICDR)

Regulation, 2018.

11. RESTRICTTONS ON USE OF THE VALUATION REPORT

206.O41 Market Price Method in terms of Regutation 164 of

SEBI (ICDR) Regutation, 2018
103.90Net Asset Vatuer Method2
35.353 Company Comparabte Method

This vatuation report is meant for use for the timited purpose of dete rmining ftoor price of preferentiaI

issue of equity shares to promoter, promoter group and non-promoter group and issue of share

warrants to promoter, promoter group and non-promoter group on the Vatuation Date. lt shoutd not

be used for any other purpose and by any other persons. Further, the vatuation report is based on the

avaitabte financiat information from the Company and pubticl.y avail.abte sources which I betieve to be

accurate. I accept no responsibitity for any errors in the information on which the vatuation

conctusions are based.

12. LIMITING FACTORS

My report is subject to the scope and limitations detaited hereinafter. As such the report is to be read

in totatity, and not in parts, in conjunction with the retevant documents referred to herein and in the

context of the purpose for which it is made.

1. This report has been prepared forthe purposes stated herein and shoutd not be retied upon for

any other purpose. The Company is the onty authorized user of this report and is restricted for the

purpose indicated in the engagement tetter. The report shoutd not be copied or reproduced

without obtaining my prior written approvat for any purpose other than the purpose for which it is

prepared. The report is prepared exctusivety for the use of the Company solety for the purpose of

assisting the Company, under consideration, in recommending the ftoor price per equity share of

the company in accordance with Regutation 164 of the Securities and Exchange Board of lndia

(ICDR) Regutations, 2018.

2- ln the course of the vatuation, I was provided with both written and verbal information. I have

however, evatuated the information provided to me by the Company through broad inquiry,

anatysis and review but have not carried out a due ditigence or audit of the information provided

11"

based on the assumptions, forecastsfor the purpose of this engagement. My conctusions are

and other information given by/'on behatf of the Company'
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3. The vatuation report is tempered by the exercise of judicious discretion by the RV, taking into

account the retevant factors. There witt atways be several factors, e.g. management capabitity,

present and prospective competition, yietd on comparabte securities, market sentiment, etc'

which are not evident on the face of financiat statement but which witt strongty inftuence the

worth of the share of the ComPanY.

4. White my work has invol.ved an anatysis of financiat information and accounting records, my

engagement does not inctude an audit in accordance with generatty accepted auditing standards

of the ctients existing business records. Accordingl,y, I express no audit opinion or any other form

of assurance on this information.

S. I do not provide assurance on the achievabitity of the resutts forecast by the management as

events and circumstances do not occur as expected; differences between actual and expected

resutts may be material. I express no opinion as to how ctosety the actuat resutts wit[ correspond

to those projected/forecast as the achievement of the forecast resutts is dependent on actions,

ptans and assumptions of management.

6. The ctient and its management/ representatives warranted to us that the information they

supptied was comptete, accurate and true and correct to the best of their knowtedge. I have

retied upon the representations of the owners/ctients, their management and other third parties

concerning the financial data except as specifical.ty stated to the contrary in the report. I shatt not

be tiabte for any [oSS, damages, cost or expenses arising from fraudulent acts,

misrepresentations, or wittfut defautt on part of the companies, their directors, employee or

agents.

7. I have retied on data from external sources atso to conclude the vatuation. These sources are

betieved to be retiabte and therefore, I assume no tiabitity for the truth or accuracy of any data,

opinions or estimates furnished by others that have been used in this anatysis. Where I have

retied on data, opinions or estimates from externat sources, reasonabte care has been taken to

ensure that such data has been extracted from those sources and /or reproduced in its proper

form and context.

B. The user to which this vatuation is addressed shoutd read the basis upon which the vatuation has

been done and be aware of the potentiat for later variations in vatue due to factors that are

unforeseen at the Vatuation Date. Due to possibte changes in market forces and circumstances,

this vatuation report can onty be regarded as retevant as at the Vatuation Date.

g. I owe responsibitity to onty to the authority/ ctient that has appointed me under the terms of the

engagement tetter. I witt not be tiabte for any losses, ctaims, damages or liabitities arising out of

the actions taken, omissions or advice given by any other person. ln no event shatl' I be tiabte for

any [oss, damages, cost or expenses arising in any way from fraudutent acts, misrepresentations

or wittfut defautt on part of the ctient or companies, their directors, emptoyees or agents.

10. The report assumes that the company compties futty with retevant laws and regulations

appticabte in its area of operations and usage unless otherwise stated, and that the company witl

be managed in a competent and responsibte manner. Further, as specificatty stated to the

contrary, this report has given no consideration to matters of a tegat nature, inctuding issues of

tegat titte and comptiance with [oca[ [aws, and titigations and other contingent tiabitities that are

not recorded/reftected in the batance sheet provided to me'

1 1. I am independent of the ctient/company and have no current or expected interest in the Company

11
LZ

or its assets. The fee paid for my services in no way inftuenced the resutts of my anatysis



RV SHREYANSH M IAIN
Registered Valuer (SFA)

12. My report is meant for the purpose mentioned above and shoutd not be used for any purpose

other than the purpose mentioned therein. The report shoutd not be copied or reproduced

without obtaining my prior written approval. for any purpose other than the purpose for which it is

prepared

Shreyansh M Jain

0,'{.

Date:27-08-2024
Ptace: Surat

CP No.: ICSIRVO/SFA/38

lBBl R. No.: lBBI/RV l03l2019l 12124

Regrstered

Valuer

1A



RV SHREYANSH M IAIN
Registered Valuer [SFA)

ANNEXURE . A

NETASSETVALUE METHOD AS ON 31.03.2024

184,370.96Book Value of Assets
184,370.96(A)
194,370.96Book Va[ue of Liabitities

1,066.00Less: Paid up CaPitat
49,823.03Less: Reserves & SurPtus

133,481.93(L)
50,889.03Net Asset Value (N=A-L)

48,977,926No. of Equity Shares as on 31-03-2024

Vatue of Equity Share (Rs.)

L4

RW ffi

103.90
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ANNEXURE. B

MARKET PRIGE METHOD

Relevant Date : 21 -08-2024

Recognised Stock Exchange: National Stock Exchange (NSE)

The detaited data of trading days for computation of volume weighted average price of equity shares is

given as under:

168.662,236,427,4O013259876A 90 trading days votume weighted average

price of the related equity shares quoted on

the recognized stock exchange preceding

the retevant date
206.04343,016,202166477010 trading days votume weighted average

price of the retated equity shares quoted on

the recognized stock exchange preceding

the retevant date

B

65,293,636290,918224.4420-Aug-241

39,756,810184,881215.042 19-Aug-24
18,946,78891,178207.8016-Aug-243
37,2A4,473184,053202.144 14-Aug-24
18,998,26695,196199.575
33,913,855161 ,410210.116 12-Aug-24
31,688,155154,682204.867 9-Aug-24
46,515,040228,710203.388-Aug-24B
15,913,65681,970194.149 7-Aug-24
34,785,523191,772181.396-Aug-2410
18,438,245104,395176.6211 5-Aug-24
11,961,47565,139183.632-Aug-2412
26,180,293138,755188.6813 1-Aug-24
39,360,104196,712200.0931-)ul-24
41,276,758201,793204.5515 30-Jut-24
64,720,120320,905201.6816 294u1-24
36,776,999186,109197.6117 26-)ul-24
17,248,15892,419186.6318 25-)ul-24
22,868,520127,643179.1619 24-)ul-24
15,698,89490,421173.6220 23-)ul-24
169,735175.3322-)ul-2421

&

,

NV,U

ffi#tl'r',',,rtllllffi Fl,,iill:ii,il{itlt i,lt?llw=.4#{,niilri'?iffiWffiffi
WSMA

13-Aug-24

14
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16,635,67293,955177.0622
25,786,A78140,058184.1123 18-)uL-24
23,925,O10132,998179.8924 16-Jul-24
30,755,516'179,134171.6925 15-)ul-24
11,310,42O62,752180.2426 12-)ul-24
19,669,573101,736183.5111-)ul-2427
33,456,468185,56028 1O-)ul-24
34,88',I,593187,889185.6529 9-Jul-24
65,810,833335,547196.1330 8-)ul-24
34,043,098167,824202.8531 5-)ul-24
74,460,163386,545192.634-)ul-2432
86,793,186472,421183.7233 3-)ul-24
25,378,012'144,703175.382-Jul-2434
9,402,10056,571166.2035 1-)ul-24
24,413,449154,947157.5636 28)un-24
28,109,16',1171,659163.7537 27-)un-24
32,196,248190,951168.6126-)un-2438
24,633,069142,602172.7439 25-)un-24
23,264,266134,328173.'.1940 24-)un-24
46,791,441266,983175.2621-)un-2441
91,386,094495,882184.2942 20-)un-24
81,7OO,218457,320178.6543
48,030,041281,470170.6444 18-)un-24
55,788,277343,397162.4645 14-Jun-24
56,791,902354,772160.0813-)un-2446
14,983,07596,665155.0047 12-)un-24
19,040,914129,680146.8311-)un-2448
19,786,457139,725141.6149 10-)un-24
9,002,87566,911134.5550
13,532,048104,924128.9751 6-)un-24
21,313,094170,314125.145-)un-2452
10,097,31776,356132.244-)un-2453
12,952,24492,483140.0554 3-)un-24
8,257,O8460,696136.0431-May-2455

22,034,O27158,086139.3856 3O-May-24
6,636,41648,08329-May-2457
17,120,690125,638136.2758 28-t4ay-24
9,260,22667,352137.4927-l'tlay-2459
7,434,48754,O14137.6460 24-May-24
14,457,46599,941144.6661 23-May-24
27,059,884179,003151.1722-May-2462
37,005,840253,882145.7663 21-May-24
434,285139.001B-May-2464

1"6

1wiitlt:l{{ii 1tfr,ffi,ftd1t![x1t;ffi

19-)ul-24

180.30

19-)un-24

7-)un-24

138.02
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3,624,088132.44 27,36417-May-2465
4,604,68035,239130.6766 16-May-24
9,920,75467,370130.9367 1S-May-24
5,261,02040,18514-May-24 130.9268
20,o05,4231 55,1 65128.9369 13-May-24
13,209,652131.34 100,57670 1O-May-24
18,481,782'142,277129.9071 9-May-24
10,903,829132.15 82,51172 8-May-24
68,932,998508,61813s.5373 7-May-24
47,947,778130.66 366,96674 6-May-24
4,140,62433,218124.6575 3-May-24
5,289,71944,5451',|8.7576 2-May-24
6,998,0484.4811 61,12930-Apr-2477

72,666116.4778 29-Apr-24 8,463,409

6,363,13653,2481 19.5079 26-Apr-24
6,206,27851,317120.9480 25-Apr-24
4,506,880't22.32 36,84524-Apr-2481

5,678,19246,417122.3382 23-Apr-24
4,084,98633,555121.7483 22-Apr-24
6,815,18958,590116.3219-Apr-24B4
9,803,41680 660121.5485 19-Apr-24
17,744,56',1145,043122.3416-Apr-24B6
5,241,25244,3611 18.1587 15-Apr-24
4,933,34038,885126.8712-Apr-24B8
3,149,33625,304124.4689 1O-Apr-24
6,292,97448,984128.4790 9-Apr-24

1"7

tiffi B

1,, ;i' 
t,l i' ffil{'lb# 1 

=,,i 
I l'w

lii,irl,:ffiF 
"';lil::' ji,ffi"#i;;,i#di,*1*,;'*
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ANNEXURE. C

CoMPARABLE COMPANY MULTIPLE (CCM) METHOD

Computation of Equityvalue using PE Muttipte
!NR in Lacs

*Market Cap of Comparable Company is volume weighted average market capitalization for 180 Trading Days

prior to 21.08.2024.

#TTM Profit: TrailingTwelve Months period ended 30 June,2024.

1. NCC Ltd:
It is engaged in the infrastructure sector and undertaking turnkey EPC contracts as wett as BOT

projects on Pubtic-Private Partnership basis. The Group's range of verticals comprises of Buitdings &

Housing, Roads, Raitways, Mining, Water & Environment, lrrigation, Power, Etectricat, Metats, Oit &

Gas and lnternationaI business.

2. Ramky lnfrastructure Ltd
The Company undertakes a range of construction and infrastructure projects in various sectors such

as water and waste water, transportation, irrigation, industria[ construction and parks (inctuding

SEZs), power transmission and distribution, and residentiat, commerciaI and retait property. A

majority of the devetopment projects of the Company are based on Pubtic-Private Paftnerships (PPP)

and are operated by separate Speciat Purpose Vehictes (SPV) promoted by the Company, joint

venture partners and respective Governments.

3. Antony Waste Handtin$ Cetl Ltd

Antony Waste Handting Cett Ltd is engaged in the business of mechanical power sweeping of roads,

cottection and transportation of waste, waste to energy project and undertake the designing,

construction, operation and maintenance of the integrated waste management facitity.

4. Va Tech Wabag Ltd
The Group's principa[ activities include design, suppty, instattation, construction and operational

management of drinking water, waste water treatment, industrial. water treatment and desatination
ptants.
(Source: Annual Report)

19.3PE muttiple of comparable companiesf
1086.9Maintainabte PAT (TTM June-24) of SPML (B)

20976.8Equity value of SPML as at Valuation Date (C)=(A)*(B)

59347107Number of shares outstanding as at Vatuation Date

35.35Vatue per equity share (!NR) (face vatue of INR 2l'eachl

18
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