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IBBI R. No.: IBBI/RV/06/2021/13914                

April 30, 2026

To,
Board of Directors,
JHS Svendgaard Retail Ventures Limited
Fifth Floor, Plot No 107, Sector-44 Institutional Area, 
Gurugram, Haryana, India, 122001

Dear Sir,

Subject Report on the Fair Value of equity shares of JHS Svendgaard Retail Ventures Limited
JHS

We have been asked by the Company to ascertain the fair value of the equity shares of the Company having a face 

value of Rs. 10/- each and the same has been arrived at as per the provisions of SEBI ICDR Regulations as the shares 

are frequently traded as on the relevant date i.e. April 30, 2026 and taking into consideration Asset Approach - Net 

Asset Value (NAV), Income Approach - Price Earning Capacity Value (PECV) and Market Approach - Market Value 

(As per SEBI ICDR Regulations) as are customary for valuation of shares of the Company. 

Hence, this report is being provided solely for the captioned purpose only, based on the information as deemed 

necessary by us and provided by the Company.

Based on our analysis, as described in this valuation report, the floor price of JHS Svendgaard Retail Ventures 

Limited as of April 30, 2026, is INR 23.85/- per share for equity shares.

A detailed working of the valuation can be found in Annexures of this report. We have no obligation to update this 

report or our conclusion of value for information that comes to our attention after the date of this report.
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A. Background information of the asset being valued

JHS Svendgaard Retail Ventures Limited (CIN: L52100HR2007PLC093324) was incorporated on 15th February 2007
as a Private Limited Company under Companies Act, 1956.

JHS Svendgaard Retail Ventures Limited operates in the Indian retail industry, with a specific focus on acquiring 
prime and highly sought-after locations / space in the High Street Retail Market including airports in India. The 
Indian retail sector is one of the fastest-growing in the world, supported by factors such as rising income levels, 
urbanization, and changing consumer preferences. Airport retail, a niche segment within this broader industry, is 
witnessing robust growth due to the increasing number of air travellers, especially in a post pandemic world where 

providers with end consumers or businesses. By acting as an intermediary, the company adds value by ensuring 
seamless interactions, providing necessary infrastructure, and managing risks associated with transactions. In this 
dynamic environment, JHS Svendgaard Retail Ventures Limited is well positioned to leverage the growth of airport 
retail and the increasing consumer preference for natural products. 

Shareholding Pattern of the Company as on April 30 ,2026

Category of Shareholding No. of shares %
Promoters Holding 36,52,798 44.52
Others 45,51,802 55.48
Total 82,04,600 100.00

The company has informed us they have outstanding 89,91,357 share warrants as on the relevant date.

The Company is listed on 

B. Purpose of the valuation and appointing authority

We are given to understand that the Company intends to issue securities on a preferential basis to meet its fund 
requirement. In this regard, JHS has engaged us to carry out a valuation of equity shares of the Company as per 
requirements of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirement) 
Regulation, 2018, on the relevant date being April 30, 2026. 

Change in Control 

exercisable by a person or persons acting individually or in concert, directly or indirectly, including by virtue of their 
shareholding or management rights or shareholders agreements or voting agreements or in any other manner:
Provided that a director or officer of a target company shall not be considered to be in control over such target 
company, merely by virtue of holding such position;

The company has informed there is no change in control.
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C. Identity of the Registered Valuer 

Name of the Valuer RV Gaurav Jain

IBBI Registration Number IBBI R. No.: IBBI/RV/06/2021/13914

D. Use of work of Expert

We have not used the work of any other experts in the valuation assignment. 

E.

We hereby confirm and explicitly declare that we are independent valuers and do not have any interest, direct or 
indirect, in the underlying securities being valued.

F. Date of appointment, valuation date and date of the valuation report

Date of appointment April 30, 2026

Valuation date

Relevant Date

April 30, 2026

April 30, 2026

Date of valuation report April 30, 2026

G. Inspections and / or investigations undertaken

We have not carried out any inspection or independent verification of the information provided. We have relied on 
the publicly available information, the board approved audited financial statements, and other financial and non-
financial information made available to us as well as the representations made to us in the course of this 
engagement.

H. Nature and sources of the information used or relied upon

In the course of our valuation analysis, we have relied on various financial and non-financial information obtained 
from the company and from various public, financial and industry sources. We have relied on all information 
provided by the Company which has been duly approved by the concerned authority to which it pertains to. Our 
conclusion of value is dependent on such information being complete and accurate in all material respects. The 
principal sources of Information used in the course of our valuation include, inter alia:

1. Company specific information
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2. Publicly available information

It is important to note that we have relied upon the information provided to us and referred to above. We have not 
endeavored to seek an independent confirmation of its reliability, accuracy or completeness beyond what is 
reasonably necessary and prudent in the circumstances. We have not performed any form of audit or verification 
of the information that we have relied upon. Accordingly, the valuer accepts no responsibility for any errors in the 
information on which the valuation conclusions are based.

I. Valuation Methods / Parameters adopted
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J. Valuation Analysis

Sr. 
No.

Valuation Parameters
Value per equity 

share (in Rupees) 
(A)

Weights (B)
Weighted (in 
Rupees) (A) * 

(B)

1 Asset Approach - Net Asset Value (NAV) 15.04 50.00% 7.52

2
Income Approach - Price Earning 
Capacity Value (PECV)

1.24 0.00% _

3
Market Approach - (As per Regulation 
164(1) of SEBI ICDR Regulations)

23.85 50.00% 11.93

Relative Value per share 19.44

K. Restrictions on use of the valuation report, if any

This valuation report is meant for use for the limited purpose of issue of securities as on the valuation date or on a 

date close to the valuation date. It should not be used for any other purpose or by any other person. Further, the 

valuation report is based on the available financial information from the company and publicly available sources 

which we believe to be accurate. We accept no responsibility for any errors in the information on which the 

valuation conclusions are based.
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L. Conclusion

Sr. 
No.

Valuation Parameters
Value per equity 

share (in Rupees) 
(A)

Weights (B)
Weighted (in 
Rupees) (A) * 

(B)
1 Asset Approach - Net Asset Value (NAV) 15.04 50.00% 7.52

2
Income Approach - Price Earning 
Capacity Value (PECV)

1.24 0.00% _

3
Market Approach - (As per Regulation 
164(1) of SEBI ICDR Regulations)

23.85 50.00% 11.93

Relative Value per share 19.44

In the light of the above and in consideration of all the relevant factors and circumstances as discussed and 
referred to in this Report, in our opinion, in terms of the SEBI ICDR Regulations, the floor price per equity share of 
face value of Rs. 10/- each fully paid up of the Company is Rs. 23.85 per equity share for preferential allotment in 
accordance with SEBI ICDR Regulations on a Fair Value basis as at the Relevant Date of April 30, 2026.

M. Caveats, limitation and disclaimers to the extent they explain or elucidate the limitations faced by 
valuer

The 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.

1. This report has been prepared for the purposes stated herein and should not be relied upon for any other 
purpose. The Company is the only authorized user of this report and is restricted for the purposes indicated in 
the engagement letter. The report should not be copied or reproduced without obtaining any prior written 
approval for any purpose other than the purpose for which it is prepared. 
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2. In 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 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. Our 
conclusions are based on the assumptions, forecasts and other information given by/on behalf of the 
Company.

3. The valuation report is tempered by the exercise of judicious discretion by the RV, 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 
balance sheet but could strongly influence the value.

4. While our work has involved an analysis of financial information and accounting records, our engagement 

business records. Accordingly, we express no audit opinion or any other form of assurance on this 
information.

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

6. The client and its management/representatives warranted us that the information they supplied was 
complete, accurate and true and correct to the best of their knowledge. We have relied upon the 
representations of the owners/clients, their management and other third parties concerning the financial data 
except as specifically stated to the contrary in the report. We shall not be liable for any loss, damages, cost or 
expenses arising from fraudulent acts, misrepresentations, or willful default on the part of the companies, 
their directors, employee or agents.

7. We have relied on data from external sources also to conclude the valuation. These sources are believed to 
be reliable and therefore, we assume no liability for the truth or accuracy of any data, opinions or estimates 
furnished by others that have been used in this analysis. Where 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 those sources and /or reproduced in its proper form and context.

8. The user to which this valuation is addressed should read the basis upon which the valuation has been done 
and be aware of the potential for later variations in value due to factors that are unforeseen at the valuation 
date. Due to possible changes in market forces and circumstances, this valuation report can only be regarded 
as relevant as at the valuation date.

9. We owe responsibility to only to the authority/client that has appointed us under the terms of the engagement 
letter. We will not be liable for any losses, claims, damages or liabilities arising out of the actions taken, 
omissions or advice given by any other person. In no event shall we be liable for any loss, damages, cost or 
expenses arising in any way from fraudulent acts, misrepresentations or willful default on the part of the client 
or companies, their directors, employees or agents.

10. The report assumes that the company complies fully with relevant laws and regulations applicable in its area 
of operations and usage unless otherwise stated, and that the company will be managed in a competent and 
responsible manner. Further, as specifically stated to the contrary, this report has given no consideration to 
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matters of a legal nature, including issues of legal title and compliance with local laws, and litigations and 
other contingent liabilities that are not recorded/reflected in the balance sheet/fixed assets register provided 
to us.

11. We are independent of the client/company and have no current or expected interest in the Company or its 
assets. The fee paid for our services in no way influenced the results of our analysis.

12. Our 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 our prior written 
approval for any purpose other than the purpose for which it is prepared.

Date: April 30, 2026
Place: Delhi
UDIN: 26512348AHNWNP7713

Ref: RV Gaurav Jain
IBBI R. No.: IBBI/RV/06/2021/13914
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Note As informed by the management, the Company has 89,91,357 outstanding share warrants. The amount received against 

been duly considered on a fully diluted basis.
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Annexure-B

Note:

3. We have calculated beta of 1.16 as Retail (2025). 
(Source: -  http://pages.stern.nyu.edu/~adamodar/)
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Annexure-C
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Calculation of 10 Trading Days


