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To,

Board of Directors
INDIAN GOLD METAVERSE PRIVATE LIMITED

Rm No-601,6th FI, Shri SaiLaxmi, 450 BP Road,
Dadar (W), Bhawani Shankar Rd, Mumbai- 400028

Context and Purpose

Based on discussions with the management, the management requires the valuation analysis
of the Equity shares for its private placement. In this regard, management of the Company
requires report carried out by a Registered Valuer in accordance with provisions of Companies
Act, 2013.

The report has been prepared exclusively for specified purpose as mentioned above and hence
should not be used for any other purpose, without obtaining the prior written consent from me.
This opinion should not be considered, in whole or in part, as investment advice by anyone.

Summary of Findings

Based on my Valuation Analysis, in my assessment, the Net Asset Value of Equity shares of the
Company as January 08, 2024 is INR 10.00 (Rupees Ten Only) Refer Annexure of the report
of even date.

| have based this opinion on information provided and represented by the management of the
Company and have not independently verified the information provided to me and in that regard,
the validity of the valuation depends on the completeness and accuracy of the information
provided to me by the Company. | have applied valuation techniques and methods that conform
to the generally accepted valuation practices.

1.0 Appointing Authority, Date of Appointment, Valuation Date and Date of Report

Appointing Authority Board of Directors of Indian Gold Metaverse Private
Limited

Date of Appointment 09" January 2024

Valuation Date 08" January 2024

Date of Report 09" January 2024
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(i) Particulars of the Subject Company — Indian Gold Metaverse Private Limited

Date of Incorporation: | 04/08/2023

CIN: U47912MH2023PTC408065

Registered Office: Rm No-601,6th FI, Shri Sai Laxmi, 450 BP Road,
Dadar (W), Bhawani Shankar Rd, Mumbai- 400028

Nature of business of the Subject Company:

The Company has been incorporated to provide technology platform for digital aggregation of Gold
Ecosystem. This platform will bring multi brand gold and jewelry stakeholders on a single platform
and provide support services for vaulting, payment, technology, media, education and Blockchain.
The platform will be global in nature though in phase-| it will cater to domestic users and then
expand globally.

Procedures adopted in carrying out the Valuation

* Receipt of proposal for valuation;

* Discussion with the management and acceptance of the proposal;

* Receipt of intimation about appointment and acceptance of proposal;

» Execution of valuation engagement letter and providing the checklist for required information,
documents, Financial statement and records;

* Receipt of information, documents as per the checklist leading to preliminary study including
analysis of business, etc;

 Cross verification of data and meeting with the concerned officials of the company for
clarifications / explanations;

* Determining valuations approach, techniques and methods

* Analysis of publicly available data including economic factors and industry trends;

* Valuation synthesis & revisiting the assumptions and decision made;

* Report preparation and its validation.

2.0 Inspections / investigation undertaken

a) Similar Companies financial data and market price from financial sites.
b) Web Site of Ministry of Corporate Affairs (MCA) was inspected.
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3.0 Identity of the Valuer and Any other experts involved in the Valuation

Name of the Valuer :  Nitish Chaturvedi

Registered Address of the : 94, Bheesm Kunj, Gaja Paisa, Mathura-

Valuer 281001, UP

Corporate Address :  Unit No. 8, 2nd Floor, Senior Estate, 7/C Parsi
Panchayat Road, Andheri (East), Mumbai —
400069

Contact Detail 1 +919997354674

Email Address chaturvedinitish@gmail.com

Qualifications :  MBA & Registered Valuer - Securities or
Financial Assets

Disclosure of Interest or : None

Conflict

Any other expert involved :  None

4.0 Nature and Sources of Data / Information used or relied upon

Nature of Underlying Data Primary Data

Source of Data Company’s Management. The data provided was
validated with information available in Public
Domain.

Quality of underlying Data Dependable

Documents /Information of Indian Gold Metaverse Private Limited used or relied upon:

i.  Management Certified Financials of Indian Gold Metaverse Private Limited for the period
ended 08" January, 2024.
ii.  Various fillings by the company with MCA.
iii.  Reliance has been placed on verbal explanations and information provided by the
officials of the company.
iv. It has been informed to that there are no material events and / or demand decisions -
legal or otherwise against the companies which have arisen / will arise subsequent to the
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valuation date and are likely to affect materially the state of affairs as on date and / or its
net assets.

5.0 LIMITATIONS, CAVEATS AND DISCLAIMER

5.1 While my work has involved an analysis of financial information and accounting records,
our engagement does not include an audit in accordance with generally accepted auditing
standards of the client existing business records. Accordingly, | assume no responsibility
and make no representations with respect to the accuracy or completeness of any
information provided by the client. My report is subject to the scope and limitations detailed
hereinafter. 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.

5.2 The valuation of companies and businesses is not a precise science and the conclusions
arrived at in many cases will be subjective and dependent on the exercise of individual
judgment. There is, therefore, no indisputable single value and | normally express my
opinion on the value as falling within a likely range. However, as purpose requires the
expression of a single value, | have adopted a value at the mid-point of valuation range.
Whilst | consider my value to be both reasonable and defensible based on the information
available to me, others may place a different value on the company.

5.3 An analysis of such nature is necessarily based on the prevailing stock market, financial,
economic and other conditions in general and industry trends in particular as in effect on,
and the information made available to us as of, the date hereof. Events occurring after the
date hereof may affect this report and the assumptions used in preparing it, and | do not
assume any obligation to update, revise or reaffirm this Report.

5.4 The ultimate analysis will have to be tempered by the exercise of judicious discretion by the
RV and judgment taking into account the relevant factors. There will always be several
factors, e.g. management capability, present and prospective competition, yield on
comparable securities, market sentiment, etc. which may not be apparent from the face of
the Balance Sheet but could strongly influence the value.

5.5 Unavailability of information as of valuation date: Please note that the Fair Value of assets of
the company have been performed as of an earlier date based on the provisional unaudited
standalone balance sheet of company provided by management as of the valuation date.

5.6 Inthe course of the valuation, | was provided with both written and verbal information. | have
however, evaluated the information provided to me by the Company through broad inquiry,
analysis and review but have not carried out a due diligence or audit of the information
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provided for the purpose of this engagement. My conclusions are based on the assumptions,
forecasts and other information given by/on behalf of the Company.

5.7 | am independent of the client/company and have no current or expected interest in the
Company or its assets. The fee paid for my services in no way influenced the results of my
analysis.

5.8 My report is meant for the purpose mentioned above and should not be used for any purpose
other than the purpose mentioned therein. The Report should not be copied or reproduced
without obtaining my prior written approval for any purpose other than the purpose for which
it is prepared.

6.0 VALUATION APPROACH AND MEHODOLOGY
6.1 Valuation Approaches

Valuation of a business is not an exact science and ultimately depends upon what it
is worth to a serious investor or buyer who may be prepared to pay a substantial
goodwill. This exercise may be carried out using various methodologies, the relative
emphasis of each often varying with:

¢ [ndustry to which the Company belongs

e Extent to which industry and comparable company information are available

e Whether the entity is listed on a stock exchange

e Past track record of the business and the ease with which the growth rate in cash
flows to perpetuity can be estimated

The results of this exercise could vary significantly depending upon the basis used, the
specific circumstances and professional judgment of the valuer. There are several
commonly used and accepted approaches for valuation. These approaches can be
broadly categorized as follows:

A. Market Approach
B. Asset Approach
C. Income Approach

A. Market Approach

The value of a business is determined by comparing the company’s relative valuation
with that of other companies of the same industry, size and risk. This approach is used,
where the value of a stock is estimated based upon its fundamental variables considered
to be significant to valuation, such as earnings, cash flow, book value, or sales and




NITISH CHATURVEDI Corporate Address: Unit No. 8, 2nd Floor, Senior
REGISTERED VALUER Estate, 7/C Parsi Panchayat Road, Andheri (East),
Mumbai — 400069
Mobile: +919997354674
Email:chaturvedinitish@gmail.com

relative valuation given to recent transactions or similar companies of the same industry
based on the same fundamental variable. Business appraisal includes ‘comparative
transaction method’ and ‘guideline public company method’.

The Market Approach is conceptually preferable to the other two approaches both
because it uses direct comparisons to similar enterprises and because the analysis is
based upon actual market transactions. Typically, the companies selected for
comparison are subject to economic, political, competitive, and technological factors that
correspond with those confronting the Company. However, comparable that fit perfectly
rarely exist. Privately held companies are compared to publicly traded ones that are
typically further along in their stage of development, have superior access to capital, and
have common stock that is readily marketable.

B. Asset Approach

This method determines the worth of a business by the assets it possesses. It involves
examining every asset held by the company, both tangible and intangible. The Net Asset
Value (NAV) arrived at under this approach is based on the financial statements of the
business. Further, the balance sheet values are adjusted for any intangible assets and
contingent liabilities that are likely to materialize. The NAV is generally used as the
minimum break-up value for the transaction since this methodology ignores the future
return the assets can produce. This approach to valuation is more commonly used in
finance industry or industries that are required to have huge tangible assets on their
balance sheets.

C. Income Approach

The income approaches determine fair market value by dividing the benefit stream
generated by the subject or target company by a discount or capitalization rate. The
discount or capitalization rate converts the stream of benefits into present value. There
are several different income approaches, including Capitalization of Earnings or cash
flows, Discounted Future Cash Flows ("DFCF"), and the Excess Earnings Method (which
is a hybrid of asset and income approach of benefit stream to which it is applied). The
result of a value calculation under the income approach is generally the fair market value
of a controlling, marketable interest in the subject company, since the entire benefit
stream of the subject company is most often valued, and the capitalization and discount
rates are derived from statistics concerning public companies.
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Valuation Valuation Reason for regarding / discarding the
Approach Methodology methodology
Market e Comparable Considering the nature of business and
Approach Companies size of the company, it was difficult to find
e Comparable a similar peer in the listed space.
Transactions Therefore, | have not adopted the
o Market Price | Comparable Companies Approach for
Method valuation of equity shares of the
Company.
Asset e Replacement As | Understand market and income
Approach Cost Method approach of valuation are not suitable to
 Reproduction determine the value of equity shares.
Cost Method Therefore, | have found only net asset
value method appropriate for valuation
purpose.
Income ¢ Discounted | understand from the company that it is
Approach Cash Flows | unable to accurately and adequately
(DFCF) Method project cash flows for the explicit forecast
e Earnings period. Since, DCF is based on future
capitalization projections and hence not been
Method considered for valuation.
e Excess
Earnings
Method
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6.2 Valuation Methodology

Net Asset Value Method (NAV Method)

. Valuation of equity shares of the Company is based on the existing financial information
as provided to me by the Management.

. As per NAV Method, value is defined as the difference between Market Value of Assets
and Market value of Liabilities.

[ Management has provided to me with Provisional financials of the Company.

The Company has 9,19,90,000 partly paid shares having face value Rs.10/- and paid
up value Rs. 1/- per share. While calculating the fair value per share, we have
considered the outstanding number of shares basis the fully paid up proportionately.

. To estimate the fair value of the business, | have considered book value of assets and
liabilities as fair market value for my calculation purposes.

7.0 VALUATION RECOMMENDATION
7.1 Valuation Opinion

Based on my Valuation Analysis as per the information provided by the management
of Company, in my assessment, the Net Asset Value of Equity shares of the Company
as on 08" January, 2024 is INR 10.00 (Rupees Ten Only).

7.2 Standard of Value

Business valuation can be undertaken in a variety of contexts and for a variety of
purposes. To begin with any valuation process, it is most pertinent to identify the
type of value relevant to the transaction/ case as different standards of value would
yield different valuation figure for same business interest. In the given context, Fair
Value is the appropriate standard of value. Fair value is defined as:

“The fair value of an asset (or liability) is the amount at which that asset (or liability)
could be bought (or incurred) or sold (or settled) in a current transaction between willing
parties, that is, other than in a forced or liquidation sale.”

7.3 Valuation Standards Followed
International Valuations methodology and relevant International Valuations

Standards (popularly known as ‘IVS’) issued by IVSC have been followed for
valuation and preparation of the report.
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7.4 Premise of Value

The present valuation is undertaken on a Going Concern Premise i.e. on the

premise that the Company will continue to operate in future after the valuation date
and will earn cashflows.

o

Nitish Chaturvedi

Registered Valuer- Securities or Financial Assets
IBBI Registration No.: IBBI/RV/03/2020/12916
COP No. ICSI RVO/COP/SFA0420/136

Date: 09.01.2024

Place: Mumbai
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Annexure

Net Asset Valuation of Indian Gold Metaverse Private Limited

Particulars Amount inINR

Assets

Cash & Bank Balance 8,15,10,749
Less: Liabilities -
Net AssetValue 8,15,10,749
No. of Shares* 92,09,000
Value per Share (INR) 8.85
Fair Value Per Share (INR) ** 10.00

*The Company has 9,19,90,000 partly paid shares having face value Rs.10/- and paid up value Rs. 1/-

per share. While calculating the fair value per share, we have considered the outstanding number of
shares basis the fully paid up proportionately.

**Since the fair value per share comes out to be less than face value of share of INR 10. Therefore, as

per the provisions of The Companies Act, 2013, fair value per share of Indian Gold Metaverse Private
Limited should be INR 10.




