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Company Secretaries
Re g istered T tu dema rk Ag e nts

Registered Valuets (SF A)
A peer rcviewed fin

Date: 23d July, 2026

The Board of Directors
JONJUA OVERSEAS LIMITED
545, JUBILEE WALK SECTOR 7O MOHALI,
PUNJAB - 16007'1

Dear Sir(s),

Sub: VALUATIOI9L1 ATIVE
HELIPADS AND AI , I"TRADE

NDLY TE

We understand that Joniua Overseas Limiied ("Jonjua" or'the Com-pany") is an lndian

co.oanv fisiea on tne BSE SME Platform ('BSE'). The management of Jonjua is propoqing

tot[e i(e Valu"tion neport on Trade Secr;t owned bv Mr. Hariinder Sinqh Joniua for their

internal purposes.

ln this context, the management of Jonjua has requested CS BrijAgnihotri, a Registered Valuer

iSiA); ;"ii;"i" the-fair value oi the l'Trade Secret" vide Engagement Letter dated

20.07.2026.

We hereby enclose the Report on Valuation ofthe Trade Secret The Valuation is prepared in

compliance with lCAl Valuation Standards.

The attached Report details the valuation methodologies, calculations and conclusions with

i"i"""ft" -tit valuation. We believe that our analysis must be considered as a whole'

S'J!"t"g p"rtbr. 
"f "ur 

analysis or the factors we considered, without considering all factors

and ana-lvsis toqether could create a misleading view of the process underlying the valuation

;;il;;;;. iiu-pieparation of a valuation i- a complex process and is not necessarilv

susceotible to oariial anatysis or summary description Any attempt to do so could lead to

undue emphasis on any particular factor or analysis'

This Letter should be read in conjunction with the attached report

Based on the Scope and Limitations of work, Sources of informaiion-and Valuation

fr,4etnoaoiogv ot tne ieport and the explanations therein, the fair value of the "Trade Secret" of

lvlr. Harjinder Singh Jonjua is as under -

Name of the Owner Mr. Hariinder Sinqh Joniua

Valuation Date 31.03.2026
Fair Value of the Trade Secret Rs. 19.13.62,000/-

hould you require any fu(her information/cla

rij Asnihotri a o-A \c

ification$rchese do not hestate to contact us:.V*r" #K\BrijAgniholri Q a-,i-\ \
Reqistered Valuer (SFA) \d ' \
lBBl REGISTMTION NO: lBBli RV/03/202P
coP No. ICSIRVO/SFAJ260

Head Office: #3454. Sector-4o/D, Chandigarh-160036

E-mail: baonihotri(Oomail.com; Mobile: 1-]pll9gzlz29!04
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1. lntroduction / Purpose of the Report:-

Based on discussions with the Management, we understand that we have been
appointed to dete.mine the fair value of the "Trade Secret" of Mr. Hariinder Sinoh
Jglila for internal purposes ofthe management ofthe Company.

AssumDtions:-

The Opinion of value given in this Report is based on the information provided by the
management of the Company and Mr. Harjinder Singh Jonjua and other sources as
listed in the Report. The information is assumed io be accurate and complete.

We have not attempted to confirm whether or not all the assets of the business are free
and clear of liens and encumbrance, or that the owner has good title to all the assets.

We have also assumed that the business will be operated prudently and there are lio
unforeseen adverse changes in the economic conditions aflecting the business, the
market or the industry.

We have been informed by the management that there are no significant lawsuits or any
other undisclosed contingent liabilities which may potentially affect the business except
as may be disclosed elsewhere in this report. We have assumed that no costs or
expenses will be incuned in connection with such liabilities, except as explicitly stated;n
this Report.

Backqround of the Owner of the Trade Secret-

l,Iajor Harjinder Singh Jonjua (Retd.) is a decorated lndian Army Officer in Ajrborne
Operations Overseas (COAS Commendation Card in OP CACTUS MALDIVES/1g88)
granted premature retirement in'1990 as a permanent low medical category on account
of operational service. He is a Commandant's Silver Medal (NDN1976/B.SC.). As a
lrilitary Engineer he was awarded the Silver Grenade (CME/1978i66 YOs Course). He
completed Mechanical Engineering (Cl!'lE/1984i52 EODE Course) and was awarded
AIVIIE 0El/1986). He was awarded MIE, Ch. Eng. (1EU2026). As a Military Engineer he
has experience in bunker construction and track construction along the Line of Control in
J&K, anti-insurgency operations in Assam, Mizoram and Tripura and in Airborne
Operations Overseas, Maldives ('1978-1981, 1984-1990). He is the Founder Managing
Director of Jonjua Overseas Limited (1993{o-date, an engineering technology innovation
company listed and traded on the BSE SME). He is also the Manging Director of Jonjua
Air Limited (a Start Up Airways) and Director of HSJONJUA AEROINFM PRIVATE
LIMITED and HSJONJUA INNOVATEAGRO PRIVATE LIMITED. He is also an Author.
ln short, he has a rare insight, experience and expertise in the fields ot innovation and

2.
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4. Backqround information of the asset beinq valued:-

VALUATION OF 'INNOVATIVE ECO-FRIENDLY TECHNOLOGY FOR WOUSTOL

HELIPADS AND AIRSTRIPS' ('TMDE SECRETJ OWNED BY I\''IR. HARJINDER

SINGH JONJUA FOR INTERNAL PUPOSES,

5- AoDointino Authoritv: -

We have been appointed by the Audit Commitlee of the Company lvl/s Jonjua overseas

Limited vide resolution dated q!oa2q2o and Engagement letter daled 20'07 '2026'

About the Valuer:-

Name of the Valuer: BrijAgnihovi
Address: #3454, Sector40/D, Chandigarh-160036
Contact details and Email ld :9871729864; bagnihotri@gmail'com

Credentialsl Company Secretary and IBBI Registered Valuer (lBBl Reg' No'1

lBBt I RV I 03 I 20221 1 4942)
Qualifications: B.Com; CS, LLB, PGDBA (Finance)

7. Disclosure ofValuer lnterest / Conflict. if anv

We have no present or planned future interest in the Company and the fee for this

Repori is noicontingenl upon the values reported herein

Date ofAppointment 01.05.2026

(Audit Committee Resolution

Valuation Date 3'1.03.2026

Date of signing of RePort 23.07.2026

!

valuation Base and premise of the Value

For the purpose of arriving
"Fair Value". Our valuation

at this valuation. we have considered th-e valuation base as

are based on the premise of 'Going Concern"

Iuer and

\.4,^ .,
\J\ ar,t 
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Anvchanqeinthevaluationbaseorpremisecouldhaveasignificantimpactonour
valiration 6xercise and therefore. this valJation repod'

10. lnspections and / or investiqation undertaken

1M
othis

%20show%20different%20aspects%20
3. @rv/transpo(ation/airlines-/-aviation/f ive-

iilillli66rts+eino-constructed-fgr-rs-740-crore-
qovemmenUarticlesho 4833l058.cr-.ns

1705.I lai4.
5.

india

t5t
nJ
ch

month
12377 ag16-

10.
outloold

1'1. httpsj/www.bseindia.com/

Valuation Standards followed:-

The Report has been prepared in compliance with lCAl Valuation Standards

ReceiDt of oroPosalfor valuation

ollrl.ion'*iin tn" ,anagement and acceptance of the proposal

Receiot of intimation about appointment and acceptance ot ploposal 
-

ixecutlon ot vatuatlon engagement letter and providing ihe checkllst tor requlreo

intormation, documents, financial statemenis and records'

n"leiot ot'intorration, documents as per the checklist leading io preliminary

studvlncluding analysis of business'

i/:#"d"" ;;J;;ilrmation ot aata and discussion wiih Mr' Hariinder singh

Joniua
Determining valuations approach and methods

i"il"ii"" Jv"irr""it & revisiting the assumptions and decision made; Report

preparation and its validation.

, Yra/"
. ""$, ,'
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12. Sources of lnformation

ln connection with the same, we have used the following information:-

httos://iopscience. iop.orq/article/1 0.'1 088/1 757-
899X:1.537410420581od1#.-:'text=Accotdinao/o2oto%21thisok2Atabteo/o2co 2)the,v
alue%20show%20different%20asoects%20
https.//economictimes.indiatimes.com/industrv/transportation/airlines-/-
aviation/five-srnall-airports-beinq-constructed-for-rs-740-crore-
qovernment/articleshoW4833'1 058.cns
https://aircorts.asn.au/wo-contenUuoloads/2024l0S/1 298.1 705. odf
Irttps://maf-uk.orq/news/maf-opens-five-airstrios-in-five-months-across-ruraLpnq/
https://www. bseindia.com/xml-data/corpf itino/AttachHis/a1 237789-c3dO-408e-
a9 1 6 -9 e218248 1 290. p df

. https://www.iriet.net/archives^/8/i8/IRJET-VBl8220.pdf

. httos://librarv.oeosvntheticssociety.orq/wp_
contenUuploads/resources/proceedinqs/1 22021 /pp-A-1 1. pdf

. https://www.verisk.com/comoanV/newsroom/resideniial-and-commercial_
reconstruction-costs-rose-over-60the-Dast-1 O-vears/. httQs:/qmsindia.co.in/construction-cost{rends-2026-price-analvsis-factors_future_
outlook/

. httos://wv!\{.bseindia.com/

. L4anagement Representation Letter. gther information and explanations as and when required and provided to us by
Mr. Harjinder Singh Jonjua.

We have discussed in detail the operations of the business and current status thereof
with [.4r. Harjinder Singh Jonjua to augment our understanding of the business and to
incorporate his views in order to arrive at the fair value ofthe Trade Secret.

13. Maior factors that influenced the Valuation

a) Valuation Approaches and their relevance

All the three approaches - Cost approach; Income approach and Market Approach
were considered.

b) Since the Trade Secret has relevance to the Airport lndustry, so the facts
pertaining to the same have been considered as represented in ihe Manaqement
Representation Letter, as herein below siateda--
THIS POINT DISCUSSES THE 'INNOVATIVE ECO-FRIENDLY TECHNOLOGY
FOR WOUSTOL HELIPADS AND AIRSTRIPS' f'TMDE SECRET'1 OF MR.
HARJINDER SINGH JONJUA:-

-rffi Paee 7 of 20



The Applicant, Mr. Hariinder Singh Jonjua, has developed lnnovative Eco-Friendly

Technology for WOUSToL Helipads and Airstrips in Remote / Hilly Areas (Trade

Secret). This Technology uses local material' bush clearings in Remote and Very

Remote Areas, Agriculture Fields and Rooftops lt is suitable for light helicopters

like Robinson 44 and small aircrafts like PIPER ARCHER DX and CESSNA 185

SKYWAGON,

The Technology is suitable for:

Bush Strips in Amazon, African bush, or the Austlalian and Alaskan wildernessi

Remote Mining Sites in South America, Africa, Australia and Canada; STOLports

in the Himalayas, Papua New Guinea or the South Americas (short Airstrips some

as sl'ort as 1 5oO ): and vertiporls in rural areas

i.ey service remote communities with critical access to urgent supplies, life-saving

'.edrc2l tllghts and to family, friends and services in larger towns

The important programs worldwide include:

Remote Airstrip Upgrade Program (RAUP), Australia; and UDAN' lndia'

The technology is innovative and eco-friendly as it uses grass and gravel airstrips'

The company of lnventor is a Member of BAOA (Business Aircraft Operators

Association), has participated in the UDAN program lnventor has written the book

-'A Solution For Helipads/Airsirips of Remote Border Areas - Agriculture Fields

1998"

BASIC ASSUMPTIONS FOR CARRYING OUT THE VALUATION

It is stated at https://ioDscience iop'oro/article/10' 1088/1757-

i no o/"2oto%20th is%20table

alue%2oshow%20different%20asoects%20 :

"the standard rcyalty rate for the aviation industry is between 6-11yo'"

This rate is approximate.

The present valuation report is for an lntangible Good which is in the form of

Knowledge (Technology) - Tlade Secret and transfer is as a going concern or

business.
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Basis ofValuation:

It is stated in https://economictimes.indiatimes.com/industry/transportation/airlines-/-
aviation/fi ve-small-airports-being-constructed-for-rs-740-crore-
governmenuarticleshow/4S33l 058. cms?from=mdr as f ollows:

"Five small airpotls being constructed for Rs 740 crorc: Government'

It is stated at httpsi//airports.asn.aul/vp-content/uploadsl2024l05h29B17o5.pdf as
below:

"21 new remote airsttip projects set to take ilight"

- Senator the Hon Anthony Chisholm, Assistant Minister for Agiculture,
Fisheries and Fotestry. Australia

It is stated at https://maf-uk.org/news/maf-opens-five-airstrips-in-five-months-acn6s-
rural-png/ as belowl

"MAF opens five airstips in five months across rural PNG"

There is a growing global demand for this technology.

It is stated at hftps://www. bseindia.com/xml-data/corpfiling/AttachHis/a1237789-
c3d0-408e-a916-9e2f82481290.pdf as below:

"HSJONJUA AEROINFRA Ptivate Limited has signed a Position Resevation
Agreement with Piper Aircraft, lnc. fot supply of 2 x Piper Archer DX ahcraft. Today,
the company has signed an Agreement with Jonjua Ai Linited wherein Jonjua Ait
Limited will operate the aircrafts as an Air Taxi Service from Mohali lntemational
Aitpofi."

Jonjua Air Limited will operate two small aircrafts, therefore, it is the belief of the
management that the present intangible asset is to be used in small airstrips needed
by the Group Company and estimation is based upon requirement for Ten airstrips
over a time period often (10) years.

Financial assumptions laken:-

We have taken the cost of constructing 5 small airports Rs.740 crores, based on the
news dated 04h August, 2015 wherein the Govt. announced that 5 small airports being
constructed at a cost of Rs.740 crores. Since our airpo(s would be constructed in hilly
/ remote areas, so the cost of soil stabilization needs to be added. We added 35%
towards soil stabiljzatlon cost based on estimated cost spent for per meter into total
area. Soil stabilization and soil reinforcement cost is specifically required in hilly train
or non-flat surfaces or soft soil surface. (httos://www.iriet.net/archives^,/8/i8/IRJEl-
V818220.0d0 and heticssocietv.oro/wo-
contenvuDloads/resources/proceedinos/1 22021 /PP-A-1 1. pdf)

6ffi '\jf"''"'"'*'o
rtffi*i*trJ. uqcr't /\ilt%{A'\



Further this estimate pertained io the year 201 5, we have taken the average annual

inflation rate of 5% as per the details mentioned hereunde[-

Year Amount (Rs.)

2015 10.00,00,00,000.00

2016

10,50,00,00,000.00

2017 11 ,02,50,00,000.00

2014 '11.57,62,50,000.00

2019 12,'15,50,62,500.00

2020 12,76,2A,',|5,625.OO

2021 13,40,09,56,406.25

2022 14,07,10,U,226.56

2C23 14.77,45,54,437.89

2024 15.51.32,82,159.79

2025 16,28,A9,46,267 .77

2026 17,'10,33,93,581.16

ESTITIATED COST OF
5 ATRPORTS (2026)

17,10,33,93,581.15

ESTIi'ATED GOST OF
10 ATRPORTS (2026) 34,20,67 ,87 ,162.33

Average Annual inflation-rate of 5olo is based on.following data-

costs-rose-over{Gthe-past-1 &vears/ as f ollows:

v^(
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"National commercial reconstruction costs followed a similar trend to residential
costs, showing an average increase of 58,4o/o since Oct. 2014."

Therefore average is 5.84yo in commercial construction so I have taken 5ol-

Construction cost inflation in lndian airport projects has averaged 5% to 7% annually

from 2016 to 2026, driven by spikes in raw material and labor expenses. Project capital

costs are typically adjusted using standard indices such as the Cost lnflalion lndex
specialized(ClD or CPWD Building Cost lndices.---

https://amsindia.co.in/construction-cost-trends-2026-price-analvsis-factors-futur+
outlook/

Further we assume that the Applicant shall
during the span of next 10 years.

be providing Technology to ten ('10) airports

ln a standard plain-terrain airport, the runway pavement and airside
roughly 25% to 35% of the total budget, while terminal buildings, ATC
side amenities consume the rest.

works consume
towers, and city-

ln the Himalayas, this ratio flips dramatically.

The Reality: Airside works (the airstrip, taxiway, and apron) combined with the
foundational geotechnical engineering required to hold them up consume 60% to 70% of
the total project budget.

ln Hilly areas, the cost of construction ofAirstrips normally accounis for 60%-70% of the

total cost of Airport construction.

Year

COST OF AIRPORT
PROJECTS SPREAD
OVER NEXT 10

YEARS

{Rs.)

COST OF AIRSTRIPS IN

HILLY AREAS (60%)

(Rs.)

Fy 2026-2027 2,05,24,07,230 1 .23.14.44 .337 .84

FY 2027-2028 3,07,86,10,845 1 ,84,7',\,66,506.77

FY 2024-2029 3,42,06,78,716 2P5,24,07,229.74

' v Y{- -''-
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14. Valuation Methodoloqv and Approach

The valuaiion of any company, business, financial instruments, Equity or its assets is
inherently imprecise and is subject to certain uncertainties and contingencies, a1l of
which are difflcult to predict and are beyond our control. ln performing our analysis,
we have relied on ihe assumptions of the management with respect to industry
performance and general business and economic conditions, many of which are
beyond the control of the Company. Further, this valuaiion will fluctuate with tapse of
time, changes in prevailing market conditions, the conditions and prospects, financial
and otherwise, and other factors which generally influence the valuations.

The three main valuation approaches are the market approach, income approach and
asset approach. There are several commonly used and accepted methods within the
market approach, income approach and asset approach, for determining the fair value
of equity shares / business / asset of a company, which can be considered in the
present valuation exercise, to the extent relevant and applicable, to arrive at the Fair
value of equity / business / asset ofthe company, such as:

1. l\4arket Approach
2. lncome Approach

. 3. Asset Approach

The valuation of any company or its assets is inherenily subjective and is subject to
uncertainties and contingencies, all of which are difficult to predict and are beyond our
conlrol, in performing our analysis, we made assumptions with respect to industry
performance and general business and economic conditions, many of which are
beyond the control of the companies. ln addition, this valuation wiil ftuctuate with
changes in prevailing market conditions, the conditions and prospects, financial and
otherwise, of the companies/businesses and other factors whfch generally influence

FY 2029-2030 3,42,06,7 8,7 16 2,05,24,07,229.74

FY 2030-2031 3,42.06.78.7 16 2,05.24.07.229.74

FY 2031-2032 3,76,27,46,5AA 2,25,76,47,952.71

FY 2032-2033 3,76,27,46,588 2,25.76.47 .952.7 1

FY 2033-2034 3 ,76,27 ,46,588 2,25,76,47,952.71

FY 2034-2035 3,76,27,46,588 2,25 ,76 ,47 ,952.7 I

FY 2035-2036 3,76.27.46.588 2,25,76,47 ,952.7 1

the valuation of compaDi their assets.

Page 12 of 20



The application of any particular method of valuation depends on the purpose for
which the valuation is done. Although different values may exist for different
purposes, it cannot be too strongly emphasized that a valuer can only arrive at one
value for one purpose.

1,) Market Approach

This approach to lP valuation provides an indication of value by comparing tl"le lP
with identical or similar lP for which price information is available. The aim of a
market-based approach to valuation is to base the.value on comparable arm's
Iength transactions for identical, or similar, assets. This methodology is attractive,
being both credible and objective. V\here information on such transactions exists,
it generally provides the best benchmark for the value of the asset being valued.

Although the number of transactions which deal solely with the sale of lP assets
(as opposed to the entire business) is increasing, the number of benchmark prices
that can be obtained is still limited. Furiher, even where reliable transaction data!.

are available, the characteristics of lP assets vary considerably and it is hard to
adjust benchmark values to reflect the differences between the different assets.

ln addition, the value of lP can be very dependent on who is using the asset, and
how it is being used. Therefore, not only are data on the sale of lP assets
uncommon, care must be exercised when using a benchmark value for an lP
asset, as the price paid in one context may not be representative of the value of
the same asset in a different context.

The generalview ofthe group was that the use of direct comparators will never be
achievable as each trade is -by its very definition - different.

lnput data reouircd fot ma*et-based apprcaches:-

Data required for the markelbased methods include;

o information regarding prices paid in similar transactions and
E the circumstances ofthe transaction that is being considered as a benchmark
(relationship of parties etc.).
The valuer may not know the detailed terms, for example whether warranties and
indemnities were given by the seller, whether incentives were involved, or the
impact oftax planning on the transaction. Caution is required before relying on
transactions where full information is not available.

ln the current scenario, the valuation under market approach has been ignored by
the Valuer

I
ru\r./

. Nov"' -'-
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lncome Approach

lncome-based approaches seek to consider the value that is actually being

,""fil"a uv i uriin""s as a result of its ownership of the.lP' Valiations on the

i""o." ii,p.""rt to valuing lP assets provide a popular technique for lP
valuation.

From a Dractical Doint of view, income-based meihods are the most relevant and

*iJ.ru ,j""a methods for valuinq lP However, the methods often involve using

,""ri piion" about the futule u;e of the lP. lnput data mu-st be available, and

accuraie for the valuation result to be correct. The principal lP valuation methods

underthe income approach are listed below:-

! relief-from-royalty method, sometimes referred to as royalty savings method'

n pie.iu. proRt" m"thod, sometimes referred to as incremental income method'

excess earnings method.

Discounting of future economic benefits

Each of these methods involves the discounting of forecasted future economic

benefits attributable to the subject asset (based on financial information) usrng a

discounted cash flow or similar technique

The heterogeneous character of most intangible assets means that it will seldom

t" ooiiiOfJ to obtain reliable malket data on discount rates for compalable

inoiiOr"i u"."t". lf the subiect intangible asset is the plincipal asset oflhe
oriin"ii ,t is common praciice to estimate the discount rate for an intangible

essei bv reference to the weighted avelage cost of capiial (WACC) applicable

to ir,"itr.in""". However. t[e WACC rrte may not be appropriate if the subject

intanoible asset has a distinct risk proflle from the rest of the assets and llabllnles

"iiriir'Ji" 
G or.in""s or if there is other evidence that indicates an alternaiive

Jrrscount rate. For valuation of lPs, build-up technique is commonly used'

lP valuation methods under the income approach require- .a..-nulnler ,9f
assumotions to be made namely the reasonable remaining usetul llle oI Ine lt.

"no-"ri"ppi"pii"t" 
aiscount rate (or weighted average cost of capital taking.risk

iriiJ 
"i"J,jiitj'uv 

which to obtain the piesent value of the future, hypotheticat

income stream.

All of the above need good due diligence and the valuation process quantiiies

remaining useful life.

lncome approach methods require what is called pjospecliv-e financial information

for some bitheir inputs. The input data required will include for example:

E revenues anticiPated through
share of the market:

use of the asset or asset gfoup and the forecast

\r\
\9r'pasel4or2o



D historic profit margins achieved and any variations from those margins

anticipated taking account of market expectations;
E tax charges on income derived from the asset or asset group;

tr working;apital, capital expenditure requirements or replenishment costs of the

business using the asset; and

Possible sources of data
P."fctr" filla""l"l information will be sourced from business plans, business

foreiasts and information provided to the valuer from the righlholder of the lP
asset and third-party experts.

On the basis of Management Representation Letter, the royalty income

projections of the lP have been provided. So, the valuation under lncome

approach has been considered appropriate by the Valuer' ElegSglCtCLEIhiEi!-1l
for details.

3.) Assel Approach/Cost APProach

There are two main cost-based methodologies that can be applied to valuing lPl

historical cost and replacement cost. Both approaches seek to aggregate the

costs incurred in developing the lP.
Historical cost measures ihe actual cost incurred in creating the lP, whereas

replacement cost quantifies thd estimated cost of replacing the lP or creating an

equivalent asset.
Wiile historical cost-based approaches may satisfy the criteria of objectivity,

consistency and reliability, their use has a fundamental drawback there is not

necessarily a correlation between expenditure on an asset and its subsequent

value.
There are also practical difficulties involved in applying historical coslbased

approaches, such as differentiating between expenditure that maintains ihe value

oi ihe lP, as opposed to investment expenditure that enhances its value, isolating

tne expenaituii that is specifically related to developing the lP, the lack of

relevant information on costs for older lP; and the need to adjust historical costs

to reflect current Prices.
The replacemenicost approach overcomes these ditficullies to some extent' The

problem of translating a historical cost into a current cost does not arise, since

ihis approach is based on current prices lt can, however, introduce an additional

practitit oostacle in that estimating the costs of recreating the lP can be

subjective if no market benchmarks are available.

InDut data reauired for cost-based apDroaches

The following packets of data may be required for the cost approach, either

historically (historical cost method) or at the time of valuation (replacement cost

method)
D Historical costs of developing the lP asset and their timings.

! Labour costs and any material costs involved in creating the asset'

n Cost of any advertising or other promotion required to create an assei of
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tl Leoal. licensino and patent registration fees.

n o-o-oortunitv c;st, i.e. the cosl of any opportunities for alternative investment

that would biforegone in order to develop an equivalent asset'

Potential sources of input data

ln general, sources of input data for cost-based approaches will be from the

acclounts and business documents ofthe lP developer.

valualion due to the followinq reasons:

. Represents a'worst case' scenario.

. Serves as a valuation floor since the lPs would normally have a higher value'

. Does not account for risk

. Fiesent or tuture results of operations of the enterprise have no bearing on the

value.

15. Opinion on the Value of Business

Based on our analysis of the company and read with assumptions' caveats

iimitiiions ana aisclaimers, as detailed ln our report, the fair value of'Trade Secret" is

computed at INR 19,13,61,967.37 rounded offto Rs' 19,'13'62,0001

16, Restrictions on the Use of the ReDort

This document has been prepared for the purposes stated herein and should not be

i"ii"a rpon for any other purpose Our client company is the only authorized user of

if,ir n"i",t 
""ii"'r""tricted 

ior the purpose indicated in the engagement letter' This

r.Jtl"tiin oo"" not preclude the client company from providing.a copy of the Report

iJ tirlia+liv ,a"a"i" whose review would be;onsistent with the intended use we

do not take iny responsibility for the unauthorized use ofthis Report'

17. Caveats. Limitations and Disclaimers

i. Responsibility as Registered Valuer

We owe responsibility to only to the client company that has appointed us under the

t"ir" oi tn.'"ng"gu;ent letter. We will not be liable for any losses' claims' damages

oili"oiriii"" 
"ri"'lnd 

oui of the actions taken, omissions or advice given by any other

oerson. ln no ev;nt, shall we be liable for any loss, damages cost or expenses

5ri.rg in ,ny ,"y rr;rnfriudulent acts misrepre;entations or willfu' default on part of

the client company or their directors, employees or agents'

. ii. Accuracy of lnformation

While the work has involved an analysis of financial information and accounting

;;;;;, ;;;;;rr;;ent does not in;lude an audii.in aqqordance" with senerallv

"#pt.la 
*aii""g it"ndar3ggf the clients existing businessi;cords-2Accordingly' r /e

.\o

,,wt'
\yt/ 
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assume no responsibility and make no representation with re-se9:lto ll:-?T:Ircv 
oI

:::;;:;:;:"" ^r env i*ormation orovided bv and on behalf of the client company'

b",li'H;11[i"" Jb";1io'ir" scop"'ana ri'ltattns detailed in the valuation Repod' As

::; i;:;;;; i= to be read in totalitv, and not in parts in conjunction with the

;J,:J;t?:1i;'i"i"t ;;r"""a t" #"i" 
""ii 

l" the context or the purpose ror which it is

made.

iii.Post Valuation Date Events

The user to which this Valuation Report is addressed' should read the basis upon

*'r,i"t it" 
'aru"tion 

r,as been done and be aware ofthe potentialfor later variations in

;';i;;;;';-f;;; th"t ar." ,nfo'es""n at the valuation date Due to possible

"iJ*"" ln ,"rr.a forces and circumstances, this Valuation Report can only be

rega;ed as relevalt as at the Valuation date'

iv.Value Estimate

The Valuation of company or aasets is made based on the available. facts and

;;r;;i;;;;; and the conclusions arrived will be subjective and dependent.on the

llli"iiiiil"iurir"i luag"r"nt. rh" v"ru"tion of compan1, / asset / business is not a

ri"'"ijliliJi"" i"a theionclusions arrived at in many cises will be subjectrve a'ld

dependent on the exercise of individual judgement

v. No Responsibility to the Actual Price of the subject asset if sold or

transferred/exchanged

The actual market price achieved may be highel or lower than the estimate of value

,^I^-^^'-- ,'-." tl'" 
"ir.Imstances 

of the tra;saction. the nature of the business the

Iilil5.Jl "5J#,li,"g?iltv 
""J'"ii""ti"n 

or the buvers and sellers Accordinslv'

"ri V"frltio" 
"Lr""fr"ion 

will not necessarily be the priie at which actual iransaction

will take Place.

vi.Relianceontherepresentationsoftheclientcompany,theirmanagementand
other third Parties

The client company and s managemenvrepresentatives warranted -to us Jhat the

t;;;;;;i;; iiU;;6ptieo ,as 
"om[t"te' 

accurate and true and colrect to the best or

i'ridl 
'i,i"i'ir"l-sl. ii,; have relied ujon tnu r"pret"nt"tions of. the owrler' their

iiili "ilrri,iii.a 
other third padies loncerninq ihe financial and operational data'

W"- Jf,'Ji not U" fiuff" for any loss. damages. coit or expenses arising from fraudulent

:[:;l;;;;,;;";;ii"ni or '*itttut'aeta'ti on pan or the client companv' its directors'

employees or agents.

vii. No procedure performed to corroborate information taken from reliable

external sources

We have relied on data from external sources to conclude thi Y?lY?1i"-";]l-:::
:::,."JJ"r,ft"J";!d;iu [iiuor" lnJ l''"*tore, we assumerrc liablll.r?::f gl

opinion" ot. L"tir"t"" iurnished bylbthers that have been
or accuracy of any

\ xf,,"
N"\,/- N\" -,',

\-f\' \V" \ \
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used in this analysis. \,ivhere we 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 these sources and are reproduced in its proper form and
context of Valuation Report.

viii. Compliance with relevant laws

The Report assumes that the client complies fully wath 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
specilically stated to the contrary, this Report has given no consideration to matters of
a legal nature, including issues of legal ti e and compliance with local laws and
litigations and other contingent liabilities that are nol recorded or reflected in the
flnancial statements such as Financial Statements provided to me.

ix. Multiple factors affecting the Valuation Report

The Valuation Report is tempered by the exercise of our judicious discretion, taking
lnto account the relevant factors. There will always be several factors, e.g.
management capability, present and prospective competition, market sentiment, etc.
which may not be apparent from the Financial Statements but could strongly influence
the value.

x. Future services including but not limited to Testimony or attendance in
courutribunals/authorities for the opinion ofvalue in the Valuation Report

We are fully aware that based on the opinion of value expressed in thjs Report, we
may be required to give testimony or attend courujudicial proceedings with regard to
the subject financjal assets, although it is out of scope of the assignments, unless
specific arrangements to do so have been made in advance, the client company
seeking our evidence in the proceedings shall bear the cosUprofessional fee of
attending coud4udicial proceedings and our tendering evidence before such
authority shall be under the applicable laws.

xi. Events occurring after the date

Events occurring after the date hereof may affect this Report and the assumptions
used in preparing it, and r,ve do not assume any obligation to update, revise or
reaffirm this Report.

xii. Analysis and review carried out but have not carried out a due diligence or
audit

ln the course of the Valuation, we were provided with both written and verbal
information. We have however, evaluated the information provided to us by the
Client through board inquiry, analysis and review but have not caried out a due
diligence or audit of the information provided for the purpose of this engagement.
The conclusions are based on the assumptions, forecasts 6 d other information
given byl on behalf of thgelent. ,,x

VN
Page 18 of 20



1.

Exhibit-A

y4luaTroN oF ,rNNovA 
FOR

HARJINDER SINGH JONJUA REQUIRED FOR INTERNAL PUPOSES AS PER
DCF METHOD:-

Assumptions Taken:-

Cost of Eouitv

Particulars Rat€

7.160/.

Beta 1.00

I\4arket risk Dremium i%) 4_44%

Oroanisation Soecific Risk Premtum 2.OO%

Hilly lerrain Risk premium 3 000/"

Economv impact 2 a0%

Discountino Rate (%) 't8.56'/,

comParables)

' As per the Managenent Representatian Letter dated 20.07.2026.

I

Risk free rate ofReturn 7 _16%

(This rate is derived from the
C,earing Corporation of lndia
Limlted (cclL) Zero-Coupon
Sovereiqn RuDee Yield Curve)

Market Rate of Return 1'156v,

39 00% llnd:vidual)
Royalty Rate
{on conservative basis) 4 00%

Life of the lP Asset
10

No expenses associated with

\r\r"
\^c'-

\-\ \ Paselsor2o



NIN

FY27 FY28 FY29 FY3O FY 31

'12 12 12 12 12

1 .23.14.44.337 .84 1.84.71.66.506.77 2.05.24.47 .229.74 2 05.24.a7 .229.74

4,92,57,773-51 7 38 86 660 27 8.20,96 289:19 8 20 96 289.19 a ?0 96 28919

ROY 4.92.57 .773.51 7,38,86,660.27 8,20,96,289.19 8,20,96,289.19 8.20,96,289 19

39.00% 39.00% 39.00% 39 00% 39 00%

TAX 1.92.10.53r67 2 Aa.15.797 -51 3 20.17 -552-78 3 20t17 .552-78 3 20 l7 .552-78

ROYALTY POST TAX 3.00.47 .24',1.84 4,50.70.862.77 5.00.78.736.41 5.00.78.736.41 5,00,78,736.41

0.5 1.5 2.5 3.5 45

18 56% 18.56% 18.56% 1A-56r/0 ra t6%

Oiscounted cash Flows (Rs 275.94-768.13 3,4910 999.38 32716.289-69 2 75 93.597.06 32.73 011 89

ocF Computation -

FY 32 FY33 FY 34 FY 35 FY 36

12 '12 12 '12 12

CLIENT COST OF
AIRSTRIPS 2.25 76.47 ,952-11 2,25,76,47,952-11 2,25,76,47 ,952 71 2 25.76.47 .952 71 ,2576 47 95271

I03.05.918.11 I03.05.918.11 9.03.05 9r8.11 I03.05,918.11 9.03 05,9'18.11

ANY OTHER EXPENSES

9.03.05 918.1'1 9.03 05,918 11I03 05 918.11 I 03 05 918.11 I03.05.918.11

TAX RATE 39 000/0 39.00% 39.00% 39.00% 39.00%

TAX 3.52 19,308 06 3 52 19 308 06 3 5219 308 06 3 5219.308.06 3.52.19.308.06

ROYALTY POST TAX 5.50.86.610.05 5.50.86.610.05 5.50,86,610.05 5,50,86,610.05 5 50 86.610.05

1

6.5 7_5 9.5

Discount Rate (%) 18.56% 18 56% 18 56% 18 56% 18.56%

Discounted Cash Flows
2 15,91,834 85 1 A2 | 0A1.19 1 53 59 535.99 1 29 54.551-12 109.26.137.01

5't,3't,726.32
TOTALVALUE OF DISCOUNTED CASH

37.69.758.95Less; DLOM (al5%

VALUE OF TRADE SECRET

5't,3't,726.32 a
tr"*.rs&;l \,
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