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October 06,2026

To,

Audit committee of

DEV LABTECH VENTURE LIMITED

Spine - 232, 2nd Floor, Surat Diamond Bourse,
Dream City, Khajod, Surat, Gujarat, India, 395007

Dear Sir,

Sub: Valuation Analysis of the Equity Shares of Dev Labtech Venture Limited

I refer to our engagement letter dated October 03, 2026, for carrying out the valuation of Equity
Shares of Dev Labtech Venture Limited (here-in-after referred as “Company” or “DLVL”). In
accordance with the terms of the engagement, | am enclosing my report along with this letter. In
attached report, | have summarized my Valuation analysis of the Shares together with the description
of methodologies used and limitations on my Scope of Work.

Based on my assessment and in terms of Regulation 165 of the Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2018 (“SEBI ICDR Regulations”), as
amended from time to time, the Floor Price of the Equity Share of the Company having Face Value of
Rupees 5.00 each has been arrived at Rs. 11.04. In case you require any further assistance, please feel
free to contact me.

This Valuation Analysis is confidential and has been prepared for you to provide the same to
government or regulatory authorities and this report can be provided to potential investor of DLVL for
enabling compliance under various laws as detailed hereinafter in this report. It should not be used,
reproduced or circulated to any other person, in whole or in part, without my prior consent. Such
consent will only be given after full consideration of the circumstance at that time. I trust that above
meets your requirements.

Please feel free to contact us in case you require any additional information or clarifications.
Thank you,

Yours faithfully, —
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1. BACKGROUND OF THE COMPANY:

History:

Dev Labtech Venture Limited (“DLVL") is Public Limited Company incorporated under the Companies
Act, 1956 on April 29, 1993 having its registered office at Spine - 232, 2nd Floor, Surat Diamond
Bourse, Dream City, Khajod, Surat, Gujarat, India,395007. The Company Identification Number (CIN)
of the company is L36100G]J1993PLC019374. Equity Shares of DLVL are listed on BSE Limited.

Main Object of the Company are:

1. To carry on India or elsewhere the business to manufacture, produce, process, prepare,
commercialize, cut, polish, set, design, display, exchange, examine, finish, grind, grade, assort, import,
export, buy, sell, resell, ecommerce, demonstrate, market, and to act as agent, broker, indenter.
liasioner, representative, C & F agent, export house, valuer, sates promoter, supplier, provider,
merchant, stockiest, distributor, wholesaler, retailer, Job worker, converter from rough to polished or
otherwise to deal in all shapes, sizes, varieties, description, specifications, applications & designs of
rough, raw, cut, uncut, polished or processed, stones such as diamonds, lab grown diamonds, ruby,
pearls, gemstones, blue sapphires, cats eye stone, topaz, opal, zircon, tourmaline, jade, spinal ruby,
aquamarine, turquoise, pivot, agate, garnet, corundum, amethyst malachite, citrine, alexandrite, smoky
quartz, lapis lazuli, rock crystal, onyx, moon stone, jasper, blood stone, gold stone, bismuth, jet,
diopside, _ger eye, sunstone, spinal, Jews stone, load stone, sardonyx, touch stone, amber and their
ornaments, jewelleries, electronic grade cvd, thermal management grade cvd, mechanical grade cvd,
optical grade cvd and by product of the processed articles, goods or things made in the combination of
gold, silver, platinum, or other metals, and alloys thereof and for the purpose to act as goldsmith,
silversmith, jewellers, gem merchants, electroplaters, polishers, purifiers and to do research and
development and to use related technologies for development and sales and to do all incidental acts
and things necessary for the attainment of the above objects.

2. To carry on the business of preparing, manufacturing, processing, producing, chilling, improving,
marketing, trading, importing, exporting, selling, distributing and otherwise dealing in all kinds of
agricultural and non-agricultural food products, dehydrated foods and drinks, including but not
limited to spices, oil seeds, grains, vegetables, herbs, pickles and other products derived from
agricultural or farming activities; and to deal in aerated beverages, artificial or mineral water,
carbonated drinks, fruit drinks, canned and packed foods, squashes, syrups, so& drinks, milk and milk
products, and beverages of every description.

3. To carry on the business of owning, operating, managing, chartering, leasing, purchasing, selling or
otherwise dealing in ships, vessels, ferries, barges, boats, tankers, cargo vessels, passenger vessels, all
types vessels under any flag including Indian Flag and Foreign Flag vessels, tugs and other watercraft
& of every description for the purpose of transporting passengers, goods, cargo, merchandise,
livestock and other commodities by sea, coastal routes, inland waterways and other navigable waters,
and to act as ship owners, ferry operators, charterers, carriers, transporters, shipping agents, freight
contractors, logistics service providers, stevedores, dockworkers, port operators or longshore service
providers for loading, unloading, handling, stacking, securing and stowing of cargo, containers and
goods at ports, harbours and terminals and to undertake the business of shipbuilding, ship repairing,
maintenance, refining, conversion and reconstruction of ships and other marine vessels, and to
establish, develop, operate and maintain shipyards, dry docks, wet dacks and marine workshops; to
carry on the business of dredging, marine excavation, underwater works, port development activities,
towing and tug services, and to undertake all kinds of marine, offshore and allied shipping and
transportation services in India and abroad.
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Capital Structure of the Company;

Particulars Amount (in Rs.)

Authorised Share Capital
5,00,00,000 Equity shares of Rupees 5.00 each 25,00,00,000

Issued, Subscribed & Fully Paid-up Share Capital
4,74,52,556 Equity shares of Rupees 5.00 each 23,72,62,780

Board of Directors

Sr.No Name DIN
1. JERAMBHAI LAV]IBHAIDONDA 00484152
2. JAY JERAMBHAI DONDA 03496627
3. VIVEKBHAI TULSIBHAIMAVANI 09099074
4, BRIJESHKUMAR MAHESHBHAI PATHAK 09730412
5. DIMPLE JAY DONDA 09630193
2. PURPOSE:

DLVL intends to issue equity shares on preferential basis to meet its funding requirement. In this
regard, DLVL has engaged me to carry out valuation of Equity Shares of the Company as per
requirements of Regulation 165 of the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018 (“SEBI ICDR Regulations”), on the relevant
date/valuation date being October 06, 2026.

The purpose of this valuation is to determine the fair value of the equity shares of DLVL in compliance
with Regulation 166A of the SEBI (ICDR) Regulations, 2018, for the proposed preferential allotment,
Regulation 166A generally applies where a preferential issue may result in a change in control, or in
an allotment of more than 5% of the post-issue fully diluted share capital to an allottee or allottees
acting in concert. You may want to state which trigger applies

3. KEY DATES: / p%‘f""SIi\tK'i H.f}“o
\

Appointing Authority- Audit committee of DLVL R% ’,?’ 39&‘ f" "
Appointment Date: October 03, 2026; \ --—ﬂ-—~'i 74
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Valuation Date/Date of public announcement: October 06, 2026;

Report Date: October 06, 2026.
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4. IDENTITY OF VALUER AND ANY OTHER EXPERTS INVOLVED IN THE VALUATION:

I am independent Registered Valuer as required under the Companies (Registered Valuer & Valuation)
Rules, 2017 registered with Insolvency & Bankruptcy Board of India having registration no.
IBBI/RV/03/2020/13674. No other Experts are involved in this valuation exercise.

5. PECUNIARY INTEREST DECLARATION

I do not have pecuniary interest in the Shares of DLVL, past, present or prospective, and the opinion
expressed is free of any bias in this regard. I strictly follow the code of conduct of the Registered
Valuation Organization of IBBI.

6. SOURCES OF INFORMATION:
[ have been provided the following information for the valuation analysis:
e MOA & AOA of DLVL;

e Audited financials for year ended March 31, 2026 and Annual Report for the year ended on March
31, 2025 and March 31 2024:

e Trading History Data of Equity Shares of DLVL for last one year from the Date of public
announcement;

e Written Representations made by the Company in course of the valuation exercise;
e (Other related information from various sources;

Besides the above listing, there may be other information provided by the Client which may not have
been perused by me in any detail, if not considered relevant for my defined scope.

Discussions (in person / over call) with the management to: Understand the business and
fundamental factors that affect its earning- generating capability including strengths, weaknesses,
opportunity and threats analysis and historical financial performance. During the discussions with the
management, | have also obtained explanations and information considered reasonably necessary for
this exercise.

7. FINANCIAL INFORMATION:

As at March 31, 2026

Particulars

Audited Amt. in Lakhs
EQUITY AND LIABILITIES
Equity
Share Capital 1186.31
Reserve and Surplus 3905.93

Money received against share warrants

Non-Current Liability

Long Term Borrowing 317.70

Deferred Tax Liability (Net) 21.99

Other Financial Liabilities

Long Term Provision 9.78

SRISHEK Crii.
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Current Liabilities

Short Term Borrowing 6.24
Trade Payables 10986.81
Other Current Liabilities 71.66
Short Term provisions 7.01
TOTAL 16,513.43
ASSETS

Non-Current Assets

Fixed Assets 395.00
Other intangible assets 0.15
Current Assets

Inventories 7529.02
Trade Receivables 8132.97
Short-term Loans and Advances 273.94
Cash and Cash Equivalents 37.06
Other Current Assets 145.29
TOTAL 16,513.43

8. VALUATION PARAMETERS

[. NetAssetValue (NAV)

I1. Price Earning Capacity Value (PECV)
111. Market Value.

I. Net Asset Value (NAV)

The Net Assets Method represents the value with reference to historical cost of assets owned by the
company and the attached liabilities on particular date. Net asset will be calculated starting from the
total assets of the company and deducting there from all debts, borrowing and liabilities, including
current and Likely contingent Liability and preference capital if any. In other words it should
represent true net worth of business after providing for all outside present and potential liabilities. In
the case of companies, the net assets value calculated from assets side of the balance sheet in the
above manner will be crossed checked with equity share capital plus free reserve and surplus, less
likely contingent liabilities.

II. Price Earning Capacity Value (PECV)

The profit-earning capacity value will be calculated by capitalising the average of the after-tax profits
at the following rates;

I.  15% in the case of manufacturing companies.
II. 20% in the case of trading companies.

11l. 17.5% in the case of “intermediate companies”, that is to say, companies whoseﬁ@ﬁoém
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trading activity is more than 40%, but less than 60% of their total turnover.

The crux of estimating the profit-earning capacity value lies in the assessment of the future
maintainable earnings of the business. While the past trends in profits and profitability would serve as
a guide, it should not be overlooked that the valuation is for the future and that it is the future
maintainable stream of earnings that is of greater significance in the process of valuation. All relevant
factors that have a bearing on the future maintainable earnings of the business must, therefore, be
given due consideration.

III. Market Value:

Pricing of infrequently traded shares As per Regulation 165 of the Securities and Exchange Board of
India (Issue of Capital and Disclosure Requirements) Regulations, 2018 (“SEBI ICDR Regulations”) is
as follows:

Where the shares of an issuer are not frequently traded, the price determined by the issuer shall take
into account the valuation parameters including book value, comparable trading multiples, and such
other parameters as are customary for valuation of shares of such companies:

Provided the issuer shall submit a certificate stating that the issuer is in compliance of this
regulation, obtained from an independent valuerto the stock exchange where the equity shares of
the issuer are listed.

9. VALUATION ANALYSIS:

In terms of Regulation 165 of the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018 (“SEBI ICDR Regulations”) and by using the Valuation
Parameters, the following is the Valuation Analysis of Equity Shares of the Company.

Sr. No. Valuation Parameters Value per Equity Share (in
Rupees)
. . . 5.82
1. Price Earning Capacity Value Method
2. Net Assets Value Method 10.73
3. Market Value as on 06.10.2026 22.09

For, detailed working calculation of Value of Equity Share, please refer;
Annexure1 - For Net Assets Value Method
Annexure 2 - For Price Earning Capacity Value Method

Market Value as on 06.10.2026

.o st | | e

1. Price Earning Capacity Value Method 582 40% 233

2. Net Assets Value Method 10.73 40% .29

3. Market Value as on 06.10.2026 22.09 20% 442
Total (D) | 100% ,/paﬁélmqu&)
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Floor Price (In Rupees) 11.04

10. CONCLUSION:

In the ultimate analysis, valuation will have to involve the exercise of judicious discretion and
judgment taking into account all the relevant factors. There will always be several factors, e.g. present
and prospective competition, yield on comparable securities and market sentiments etc. which are not
evident from the face of the documents available with us but which will strongly influence the worth
of a Shares and Debentures.

In the light of the above and on consideration of all the relevant factors and circumstances as
discussed and outlined in this report, I conclude as under;

Sr. No. | Provisions Minimum Price (in Rupees)

A Floor Price in terms of Regulation 165 of the Securities and 11.04
Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (“SEBI ICDR Regulations”)

Accordingly, the Floor Price of the Equity Share of the Company having Face Value of Rupees 5.00 each in
terms of Chapter V of SEBI ICDR Regulations as at Relevant date is INR 11.04 (Rupees Eleven and

Four paise Only).

Rationale for assigning higher weights to NAV and PECV methods vis-a-vis market price
method:

.o shave (rrmaraey ®) | @ | ooy
4, Price Earning Capacity Value Method 5.82 40% 2:33
5. Net Assets Value Method 10.73 40% 429
6. Market Value as on 06.10.2026 22.09 20% 442
Total (D) | 100% 11.04
Floor Price (In Rupees) 11.04

When a company’s shares are infrequently traded, assigning higher weights to Net Asset Value (NAV)
and Price-Adjusted Cash Flow Value (PECV) methods is justified for several reasons:

Reduced Market Price Reliability: Infrequent trading can lead to distorted market prices that do not
accurately reflect the company's true value. NAV and PECV provide a more stable assessment based
on fundamental assets and earnings potential.

Intrinsic Value Assessment: NAV and PECV focus on the intrinsic value derived from assets and cash
flows, making them more reliable indicators of value when market prices are less indicative due to

low liquidity. h%"“sﬁ-i—}(-%;ﬂgb
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Mitigation of Price Manipulation: In illiquid markets, shares can be more susceptible to price
manipulation or volatility due to a few trades. Relying on NAV and PECV helps mitigate the risks
associated with such anomalies.

Long-Term Perspective: These methods emphasize long-term fundamentals, allowing for a more
accurate valuation that is less influenced by transient market conditions affecting infrequently traded
shares.

Investment Decision Support: For investors and management, using NAV and PECV can provide
clearer guidance for strategic decisions, such as acquisitions or divestitures, by focusing on the actual
value of the business rather than fluctuating market prices.

Comparative Analysis: Infrequent trading can hinder effective comparison with peers. NAV and
PECV provide consistent valuation metrics that facilitate comparison with other companies regardless
of trading activity.

Overall, higher weights assigned to NAV and PECV in the context of infrequently traded shares help
ensure a more accurate and reliable valuation that reflects the underlying financial reality of the
company.

11. CAVEATS, LIMITATIONS AND DISCLAIMERS:
My reportis subject to the scope 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. My engagement
for this valuation consulting work does not include any procedures designed to discover any
defalcations or other irregularities, should any exist.

I have provided an assessment of the value based on the information available, application of certain
formula and within the scope and constraints of our engagement, others may place a different value to
the same. However, | independently did not verify such information and make no representation as to
the accuracy or completeness of such information obtained from or provided by such sources.

The company and its representatives warranted to us that the information supplied to us was
complete and accurate to the best of their knowledge and that the financial information properly
reflects the business conditions and operating results for the respective periods in accordance with
generally accepted accounting principles. Information supplied to us has been accepted as correct
without any further verification. 1 have not audited, reviewed, or compiled the historical provided to
us and, accordingly, i do not express any audit opinion or any other form of assurance on this
information. Because of the limited purpose of the information presented, it may be incomplete and
contain departures from generally accepted accounting principles. In the course of the valuation, i
were provided with both written and verbal information. 1 have however, evaluated the information
provided to us by the Company through broad inquiry, analysis and review but have not carried out a
due diligence or audit of the information 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. I assume no responsibility for any errors in the above information furnished by the
Company and consequential impact on the present exercise.

The draft of the present report was circulated to the Management for confirming the facts stated in the
report and to confirm that information or facts stated are not erroneous and the assumptions used are
reasonable.

No investigation on the Company's claim to title of assets has been made for the purpose of this
valuation and their claim to such rights has been assumed to be valid. No consideration has been given

to liens or encumbrances against the assets, beyond the liabilities in the books Sﬁefgfqrg, no
h%“\ A.::;___{l_{_{-{'_qu,
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My work does not constitute an audit or certification of the historical financial statements including
the working results of the Company referred to in this report. Accordingly, I am unable to and do not
express an opinion on the fairness or accuracy of any financial information referred to in this report.
Valuation analysis and results are specific to the purpose of valuation mentioned in the report and it is
as per agreed terms of our engagement. It may not be valid for any other purpose or as at any other
date. Also, it may not be valid if done on behalf of any other entity.

I have no responsibility to update this report for events and circumstances occurring after the date of
this report. My fees is not contingent to the results or output of this report. I will not be responsible to
appear in front of Companies act, income tax, RBI or any other regulatory authority in relation to the
said valuation.

The decision to carry out the transaction (including consideration thereof) on the basis of this
valuation lies entirely with the DLVL and my work and my finding shall not constitute a
recommendation as to whether or not DLVL should carry out the transaction. The report and
conclusion of value are not intended by the author and should not be construed by the reader to be
investment advice in any manner whatsoever. The conclusion of value represents my opinion, based
on information furnished to us by the client and other sources. Any person/party intending to provide
finance /invest in the shares/business of the Company shall do so after seeking their own professional
advice and after carrying out their own due diligence procedures to ensure that they are making an
informed decision.

My report is meant for the purpose mentioned in point 2 of this report 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.

I acknowledge that I am independent valuer and have no present or contemplated financial interest in
the Company. My fees for this valuation is based upon my normal billing rates, and not contingent
upon the results or the value of the business or in any other manner. I have not been engaged by the
Company in any unconnected transaction during last five years.

Neither me, nor any managers, employees of my firm makes any representation or warranty, express
or implied, as to the accuracy, reasonableness or completeness of the information, based on which the
valuation is carried out. All such parties expressly disclaim any and all liability for, or based on or
relating to any such information contained in the valuation.

Thanking you,

Yours faithfully,

*ed

ABHISHEK CHHAJED
RV Registration No - IBBI/RV/03/2020/13674
Registered Valuer

Place: Ahmedabad
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Annexure 1

Valuation of Equity Shares of DLVL under NAV Method:

Calculation of Net Assets Value of the Company as at March 31, 2026

Particulars Amount in Lakhs
Total Assets 16,513.43
Total Liabilities 11,421.19
Networth 5,092.24
DTA 0.00
Networth 5,092.24
No of Shares 118.63

10.73
Book Value

> Please note thatthe calculations presented above have been carried out after adjusting for the
effects of the bonus issue and the stock split.
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Annexure 2

Valuation of Equity Shares of DLVL under PECV Method:

(Amount in lakhs)
Particulars 2025-26 2024-25 2023-2024 Total
Total Revenue 16,721.29 5,241.77 4323.06
Profit Before Tax 999.14 184.55 183.11
Weights 3 2 1 6
Product 2997.42 369.1 183.11 3,549.63
Weighted Average Profit Before Tax 591.61
Tax @30% 177.48
Future Maintainable Profit 414.12
Capitalisation rate @15% 2,760.82
No of Shares 118.63
Fair Value 5.82

» Please note that the calculations presented above have been carried out after adjusting for the
effects of the bonus issue and the stock split.

——

K O
PSR G

# - \

o REG BURVY 4|

SN\ 102003674 ) o)

&
L

T =
% o,}“.-«______..—-_":ﬁ\!/
faancial ASSY
——

Private & Confidential
Valuation_ DLVL_2026
Page 13 0f 13




