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I r r"

Board ol'Directors.
Aditya vision Linrited
1sr. 1td & 3',r Floor Aditya House,
M 10. Road No.26. S. K. Nagar.
Ijatna - 800 001 . tsihar. lndia.

[)ear Sir.

Subi Fair V on..AV allot ln
India

("SEBI ICDR Regulations,,).

Wt'lrait'llcetr:r.skcri b\ the ('otttPan.r'to asceltain the fir ir valLre of'the eqLrity shares of'lhe L.,orrp,n1,
lravirlg a fhce t'alrte rll Rs l0/- each arrd the sarne has hcc:rr arriv,e:cl at as per the pr.visi.,s.f'SEBI
I( DR Regtl lations as the shares are trequerrtly'traded as on thc. relevant c.late l,s, Januarv 2.t, l()24 arrrl

taLrrlg ittto considelation book valLre (Net Asset ValLre), prof-it earning capacitv ancl srrc6 other

llir!-i:ilnetcrs as a|e custurlan,fi,r r,aluation 0f'slrares of the C'()rnpanv,

lJettce. tllls report is bcirrg providecl soicly fbr thc craptioned pLrrpose onlv, baserj on thc ip6rrnatiep irs

deellecl ltecessar)/ by us and provided by the Cornpany.

lJasecl oll our analvsis, as clescribed in this valLratiorr re.port, the estimate of'value o1';\ditva Visi.n
[.irriteci a:i,1''Jarruar!,24-2024, was Rs.3,573.16 per share for equity shares.

"\ iietailecl itorkiltg tll tltc valuatiotr crart be fbrrncl in Annexures cif this repor.l . We hal,e,. rrhligatitrrr
to rrpclate this report or oLlr conclttsirttt of value fbr irrlirrrration that cot-nes to our attention lrfterr the datc.

,rl this rep()11

ffia,
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Aditrr Vision Lirnited lclN: t.32lr,)qBRl9g9pL.('00878-l), on March 
.ll. 

lgqg with the Regisrr.ar of
('ttttrltl,ttties. LJihaI as a prit'ate lrrnited conrpan) Lrnclel the lrlovisiorrs ol thc C',nrparies Ac1. 1956
SLrbsequentlv. the Comparty was converted to public limited Cornpany on Septernber2l.20l6.

|lte C'orrpatry is an ISo 900l:2015 certitled Cornpany engagecl into retail business ef'cerrsLrrrer
electrotlics. home appliallces, carnera, calrl recorders. ancl rnobile phones at various locatiors of'patna
irl the stale n1'' Bihar- Irrclia. 'fhey are a rrnilti-brand, rnLrlti-product retail clraip wlrich st.cks an entire
t'i'ttlsc ttl'' collsLll.ner dLr|ables. right fiorn air-ccrnclitioners. T'Vs^ washing rnach i,es, retiigcrat,rs,
rltict'otr'ar"ers. htll't.tt'thcatrc's)s1errs. nroLrile phones, srlall hume appliarrces arrd,rary,rore,

l'ltc.r' offer sotrte of the popLr lar brancls such as Lc, Sarnsung. Sonv. Darl<in. Videocon. []anaspnic.
t )lrida' Nikon etc Also, they help in selecting prodLrcts fi'om rrLrltiple brancls Lrasecl .rr persrrralrzecl
rc'citrirerlcnts of a consurner..

Ilrc ('orrrparr1,, rs listed clnly on tlSI L,irnited

\l't: are givelt to ultder.rLand that the Company intends to issue eqLrity shares 61 a prelererrtiiil liasis r.
ttteet its firnding requirement. In this regard; AVL has engaged Lls to oarlv out a valuafigrr ot eclurtr
rltarcs o1'the C'oltrpan) as pet' rE'quil'enicnts of SLrtr-RegLr latiorr I o1'RegLr latic,rr l66A rqail r.r,ith Srrb
Itegulatiorl 4 of'RegLrlaiion 164 of the Securrties ancl Exchange Board ol Irrtlia (lssLre ,l (,'apital arrl
l)i:;c'losltre lleclrrit'etttettt) Regulation. 20lB and Clause 8(c) ,rf Articles of'Assrciat i6, ot the (,r,p,rry
irrriJr'the ('ornparries Acl,2013.. on the relevant date being.lanuar.y, 24,2024.

Nante of the ValLrer

I 13 B l ttegist ratit>n N r.rrn[-rer

RV Gaurav Jain
rBBr/RV/06 t2021 I 139 I 4

\Alc have rtot Ltscd tlte work ol-an-1, otlrer exper1s in the valuation lssiglrp.rept
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wt'ltr:rebt"eotlftrtl and explicitly declare that u,e are incleperrclent valuers arrd clo not have arry intcresl.
rlit',,:t:l oi'indirect, in the underl5,ing secLrritres heing valLrecl.

Date of appointmerrt

Valuatittn date

Date of valuation repofi

.lanuary 24,2024

JanLrary 24,2024

.lanuary 30,2024

We'har"c: tltll cat'rietl otlt alty inspectinn or irrdependent veriflcation of the infbrrnation proviclecl, Wc
lrrtr t' r'clictl ott thc PLrblicly available inlormation. the boarcl approvecl aLrclited financial staterrrcrts. a.cl
otlli'i'littutloii.ll attd rttltl-t-irtancial irrfbrnration rnade available to Lls as well as the represent,tirrs nrade
to rrs ir.r the r:t-lrrlse o1'this engagentent.

Itr tilc: c(lLlrse of oltr valttatiolt analysis. we have reliecl on valior-rs flnancial arrcl norr-flrrarrr:ial
itltbrttrrltiott obtaine<j liorr the company ancl fiom various public, flnancial and industry srrrrrcers. Wc
hai'c: t'eliecJ orl all irttormatiott providecl bl'the C'ornpany which has bee, dLrly,appr,vecl hr, g1.,.

cott(:erned autltority to which it pertains to. Our conclusion of value is depenclelt clp sLrch infbr,ali,,
beittg ctllttplete and accttrate irr all rnalerial respects. The ltrincipal sources of'In6ormatigrr used irr the
corrrsc of our valuation include. inter aiia:

l. Company specilic information

a) Briel hisl.rr,. prese,l. activities and business pr.lile etc.:

tr) Me,rora,dunr of Association and Article of Association:

c,) ALrclrtecl financial staterxents for the year ended FY2020-21, Fy-2021-22.I.y2(t22-2i:

d) Writterl representatiotts Irade by the Conrparrf in course of'the valLration exer.crse:

e) frading hrstory data of equity shares of AVL tbr the olre year fi'orn relevapt datel

f) Other related information fi-orn varioLrs sources:

2. Publicly available information

l.rtcrrral clata ltases sriLrscribccl to the valucr.,
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It ts ttttllot'tanl to llOte tltat wc'have relied Lipon tlic rrrlolrrratiolr providecl to us arrri relLrrrecl t. a[love.
Wc'havc ttot ettdeavored 1o seek arr rndependerlt conl:ilulal.ion ol its reliability. accLlrac), .r crrnplcteress
beroltcl r'r'hat is reasonably necessary and pruclent irr fhcr circurrstaltces. We h2r,e rrgt pcrliirrnecl errr
lbrrn ill'audit or veriflcation ofthe information that we have relied upon. Accor<linelv, the valirer accepls
tlo responsibility for ally errors in the inforrnation on which the valLration corrclusio,s are basecl.

I Assel Approach - Net Asset ValLre (NAV)

)- lncorle Approach - Price Earning Capacity Value (pECV)

i. Mir'kcl Approach - Marher Value (As per sEIJI ICiDR liegulations;

I. Aslct Appr"oach - Net Asset Value (NAV)

'I'lre Ne1 Asset Valrre rlethod represents the value witlr refblence to lristorical cost of assets owrrecl bv
the cotltpany atld the attached Iiabilities on particular clate. Net assets will be calcLrlatecl slarling ti.grrr
tlre iotal assets of the oompany and decluctirrg tlrere fiorn all clebts. borrowing and liabilities. ircrlLrr.lirs
ctrrrcrll arril Irl<ely contingent liability ancl preference capital if any. In orher words" it shoLrlcl represept
lltc: lrue'tre't worth of bLtsiness after provicling for all oLrtside present and pgteritial liabilities l, the case
ol rLrtttpatties. the rtei assets value calculated fiom tlre assets side of the balance sheet irr 1he ahor,,e
lllilllllel.u'ill be eross-cheched with eqLrity share:apital plirs free reser\,1.s anrJ surpius, less Iikell
conti ngent I iabi I ities.

I{ele' A.nexures for the detailed working ol'Net Asset valLre.

2, Income Approach - Price Earning CaDacity Value_ (f'ECy_)

l'lrc ['L-.(.V tirethod fircrrses on the post inconte gcneratecl b),the (.ornpany as well as tlre lirtrrre earr.r irrg
capabilrtv tll'the busitless enterprise. The PUC'V nrethocl requires the deter.nrilatigl pararreters, rvhich
at"e relevattt to the Corlpany whose shares are being valued. I-hese are (i) thc'future mailrtainable
prolits'. (ii) the 'appropriate income tax rate' and (iii) the 'expected rate ol'return'. The value is
cleternrined by capitalizing the future maintainable profits (rret of tax) by the expectecl rate of'retLrlr

l'he cl'tlr ol'estinlatinc the profit-earnittg capacity value lies in the assessntent glthe future gain{.airrahlc
erttttiri!.s i'l tltc'tltrsiltcss. Wlrilc thc past frelrds in protirs ancl profitabilitv woLrlci scrve as a grrirlc. it
sltoLlld rltll be overlool<ed that valuation is fbr the l'u1r:r'e ancl that is the futr-rre rnaintair,able strearrr of
eartlitlgs thal is of greater signification in the process of valLratiop. All relevant factor.s tSat have a
heaIitlg tltt the fLture tl-raintainable earnings of'thc business nrLlst. thercfbr.c:. Lrc- givc-rr clrre corrsiclc:r.atirrr
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Hetlce. u"c: ltave used this methocl in the present v'alLiation exercise to value the Lrusrness oI lhe

Refer Annexures fbl the detarled working of plrCV ntetlrocl.
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J, lla!.1[Apu".qagh - Market Value

llte ctltlif-i' shares o1'tlte c'omllalty are listecl on thc: Ll5t. l,irnitercl("BSE") ltrra perioclot'rr.rore rhan()(.)
I.l'arllrtg da-\'s as oll the relevatlt date i.e., Wecinesday. Januarv 24.201.4,arrc1 are lr.eqLrenrl.r rr.aclecl irr
ac:crorclance r.vith SEtsl ICiDR RegLrlatiorrs.

l'he pIice cotllputecl above is itt cottsclnance r.vitlr Regulation l66A of SecLrrities ancl Frxchange 13oarcl
rrf India (ICDR) (Amendment) RegLrlatio t'rs,2022 vicje Notitlcatiorr No. SEBI/LAD-NRO/GN/202216 j
dated l4'l''larluaty, 2022,wl'ticl't tnatrdates that prefbrential issue of eclLrity shares whiclr rnav resull in a
change irr control or allotment or more than five percent, shall conflrm to the pricing provisions ,f
prelerential rssLre specified under Regulation 164 of the SEBI ICDR Regulations.

Itr rcrtt.t:r 01' Regttlation 164( l) of SEBI (ICDR) (Amendment) RegLrlatio 1s, 2022. the price at rvhich
etlrrir.r shirres shall be allofted slrallnot be less than higher ot'the fbllowing:

a the 90 trading days volulne weightec! average price oltlre relatecl equity shares quetecl err the
rec.grized stock exoha,ge p.ecedi,g the relevant date. or

lr the l() lratiirrg da.vs vrllltrne weightecl average pliees olthe relateri ecpritr,,slrar.es qugtecl ,p rr

.cc.gnizrd stock excharge prececling the releva,t tiate.

l:'tr|tlrer' the Rcgulation 164(4) of SEBI (ICDR) (Arrendnrent) RegLrlatio trs,2022 states as mentioned
be lur,r,:

a' A pref-erential issue of specified securities tc qLralilied institutional buyers. no( exceeding
f ii'e in nttttrhet", shall be Irade at a price not less than the l0 trading clays'volunre weightecl
avera-qe p|ices of the related equity shares quoted on a recognised stock exchapge
;rre:cecl ing the relevaltt date.

Sirrce the proposed allotntent will be rnade upto five Qualifiecl Institutional Buyers (elBs). fhe pr.icirrg
u ill he'applicable as per Rc.gLrlation r64(4) of SEBI IC'DR Il,egulati.ns.

Ir'oVicied tllat il'the Arlicles tllAssociation of the issuer provide tbr a n-rethocl 91''cleterrriration whicS
i'L:sLllts in a floor prrce hrghe| than that deternrinecl uncler these regir lations. then the sarne sllill be
cotlsidc'red as the floor price for eqLuty shares to be allottecl pursuant to the pref'er-ential issLre.

lrl this regat'cl the'clattse 8(c) of'Articles of Associatiorr ot'the C'ompany categorically r.ne,tion that t5e
A|ticles ol'Associatiotr ol'tlle Conrpany provides thatthe price of the equity shar.es is deternrirrecl by the.
valuation report o1.a registered valuer subject to the rules under the Cornpanies Act. 20i3.

FLrrther, as the proposed allotmetrt of fbr more than five percent of the post off-er paid-Lrp capital o1'the
C'olltpalll'. the Contpany. hellce'. treecls a fair valLration repofi on valLratiorr of eqLrity shares of'Clorrpairy
li)1.!()llll)LIl.al.iotl tll thc: price for pref-ererrl.ial issire olerluitv shales to the Alletees, i, c,nrpliarrce u,ilh
Ilre prrvisirrs o1'regLrlati,rr I64 olthe SF,BI ICDR RegLrlatiors. /-f2Ar./ \

6f-.G'qA
Y( ,i:'J'.','"'.1' )?effi'w
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l''lequenlly'fraded Shares: The eqLrity shares as consiclerecl as FreqLrently tr.acled shar.es Lrrcler.the.
1rrrvisirrrs ot'll.egulatron 164(5) of SEBI (lcDR) Regulations.

A The l(t'frading Davs Volr-rrne Weightecl Average Price o1'the relatecl ec;Lrit.y,shares qrretecl ,rr
the Recr-rgnized Stock Exchange (BSE) prececling tlre relevant Date: (i.e.. fiom l0-01-2024 r,
23-01-2024)

- fO t+ t'OZ+, . . .

Qlr Q2+ Q10 =
14/here, l'()n'-'l,rul rt*n.t,er in the .scrip,,',th' trctcling crcr-y.,

Qn -" Nurttber of shure.; of the.scrip trcrcrecr (.tn 'nrh'tr,cring dcrv

Ref-er Annexures fbr the detailed working of Market price Metlrocl.

lil l'.'t'ltts ol'flrsl ;rrtlviso to the Sub-r'egulation I o1' RegLr lation l66A read \vith Sub-regLr Iation I 0t'
ResLl la{'ion l664 and SLrb-RegLrlation 4 of RegLrlation 164 of the Seeulities arrd Exu.lrange Board,f'
Irrdia (lssLre of Capital and Disclosure Requirenrents) Regulatiorrs. 20lB arrcl by using rlre \,,:rluariorr
['aratnelers' the 1-trllowing is the ValLration Anal.ysis of eqLrity sliares ot'the C6nrplpy.

lrt case allottrlettt is rlrade upto 5 QIBs. then the valuation based orr the ntarket value rnethocl is als, Rs.
l'57i l6underReguliition 164(4)o1'SEBI ICDRRegLrlations(r.e.rhe l0traclirrgclaysv.lurrerieighretl
ave|age prices 01'the related eqtlit-v shares quoted on a recognizecl stock exchange prececiing the releva,t
cla tc ),

Sr.

No.
Valuation Parameters

Value per equity
share (in Rupees)

(A)

Weights
(B)

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

l
Asset AlrDroach - Net Asset Value
(NAV) H3.30

0%

') lncome ApDroach - Price Earning
Capacity Value (PECV) 978.2 0%

J
Market Arrproach - (As per Regulation
164(4) of SEBI ICDR Regulations)

3 .513 ,1 6 t00% 3.573 16

Relative Value per share 3,573.16
Note: Since the value under Market price Approacn 1as per R"gulution ro+1a

_n"grtrttrrrt t. tn have given 100% weightage to the Market pr
) of SEBI ICDR
'ice Approach.
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I his v'alrraiit)ll l'ep0rt is nleant fbr use ft:r llrc linirieii prrr[)()sc of issue 6l'securiries as,n Ili. r,aluari,ri

Pcrr'sorl l'Lrrther'. Ihe valtralion repott is bascd orr thc availirble flnancial intbrrnation fiam the cr)trpa,\,
ancl publicly available soLlrces which we believc to be accurate. We accept no iesponsibiliry tbr an,y

errors in the infbrmation on which the valr.ratior.r corrclLrsions are basecl.

lrl thc ttlllrltate analy'sis. valuatiott iryill have to be temperecl by the exercise ofjudrcioLrs clisc:retio, ur.rcl

irrrlurtlerlt collsidering all the relevant factors. valLratiorr is an ar1. not an exact science.'Ihere will alway,s

hL'lr:ltrLol's ivhieh are Ilot evidetrt fi'onr the face of'the balance sheets. bLrl ivlrich str.rgl-v int-'luence the
r'allte ot'atl asset- arld that is where tlre valuer's-iLrdgrlent plays a part. I'he Lleterrninatigr.r ot.r,alue is

rlol a prreeise scietrce arrd the conclusions arrived at in rnany cases will be sLrb-jective arrcl clepe,rlerrt,,
the erercise of illc'livicltral prof-essional juclgment. This corrcept is also recogpized in.jucl ic:ral decisi.ns.
I'ltc're is' therefilre- rto indisputable single lair value. While we have prgvidecl ollr.recor,,erclati., o['
lair ValLre basecl on lhe irllbrrnation available to us and within tlre scope ancl constraints of rur.
engagelnellt, others tnay llave a different opinion as to the tair valLre of equity shares of'the (io11pap"v,
'l-lre final responsibility lorthe deterrnination of the price at which the issue of eqLrity shares rake place

r'vill be ra'ith the C'ornparry who shoLrld consider other fhctors such as tlreir own assessrrent.

irt tlrc liglrt of'tltc atrove atlcl ol.t consicleratiort rrt allthe relevant factors ancl circurrrstances as LiiscLrssccl

arrcl crLrtlined irr this reporl. we conclude as under:

Irl tlre light o1'the above artd itt consicleratiorr ol'all the relevarrt factors anci circurrstance:; as ci iscusseci
iirrcl ref.erred lo irr llris Reporf. in oltr opinion, irr terrrs of the Regulations. the fl,or pr.r"c per.ct.;rril.l
sltal'c ot thcc i'altre of'lts. l0/- each firlly,paicl r-r;r ol the (iorrrpany is Rs. 3,57J.16 (RuPees ,T'hree
'l'housand Five Hundred Seventy-'l'hree and Sixteen paisa only) per equity share lirr lrreferenrial
ItllOtllteltl itl acc:orclatlce rvith SEBI ICDR RegLrlations orr a Fair ValLre basis as al the ValLr.ti,, Dalc.1'
.lanualv 24.2024.

Trade Tower, Netaji Subhash Place, Pitampura, New Delhi - 'l 10034

Sr.

No

AEre! 4llrqas[ - Ner

Particulars

n-r*tV.f r-," tf.f nl,l

Equity value per

share ( l{ri.)

I I -1..10
I

) Income Approach - Price Earning Capacitv Value (pECl/) 918.2

3 Market Approach - (As per RegLrlation@l;u,,9

Hisli". ,f a[ilb;;-
3,573 .16

35?3J6 --
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Iltc |eporl is sub.ject to tlte scope ancl limitations cietailt:cl hereinafter, As sLrch r6e re,.rr is tt, he rcad i.
lrllality' alld not in parts, in conjunction rvitlt the relevant clrcuments refbrrecl to herein aud in thc. oo.tc\t
ol'llre purpose tbr. which it is nade,
I I lris reptlrt ltas lreetl pt'epared fbr the pulposes statecl hereirr arrd shoulcl nol be reliel upr. lirr ar,r,

othel'pLtrpose '['ltc C]orlpally ls the only authorizecl user ot this reporl alcl is re:str.ictetl lirr the
pt.lrlloses inclicalecl irl the engagelnent Iefl.er. rhe repoll shoLr ld not be copiecl or reproclucecl i,vithruf
obtainirlg any prior writtell approval fbr any pLlrpose otherthan the purpose fbr which it is preparecl.

2' Irr tlte course of the valuation' we were provirJed with both written ancl verbal infbrrnati.n, we
have, however. evaluated the infbrrnation providecl to us by the Company throLrgh broacl inqLrir,-,.
analvsis altcl review but have not carried out a due diligence or aLrdit of the infonnation prr'icletl
l'i'rr the pllrpostl of this engagement. our conclusions are based on the assurlptions, forecasts anil
.rher irl'rr'r,atiorr given by/o, beharf of the corrpany.

_) l'he valttattoll report is tempered by the exercise ofjLrdicioLrs cliscretion by the RV, takipg int.
ac(:oLlllt the relevarlt l'actors. l-here will always be several fhctors. e.-q.. rxaniigerrer.lr capabiiit.r.
present attd prospective cornpetition, yielcl on conlparable. secLrrities. srrrrket sertir.erl. r:tc:. which
r)la-\/ l1()1 be aPllarent 1l'on'r the balance sheet bLrl coulcl strongly influerrce the value.

Wltile oLtr tvol'li Ilas involved an analysis o1'financial infbrnration ancl accourrtilg recercls. ,ur.
ellsasetllell( tkres Ilot irrclLrde an atrdit itr accorclance i,r,ith generally accepted auditirg standards,t'
tlle clients'existillg business records, Accorclingly, we express no audit opinion or apy other fbrrr
o1' assrrranse on this information.

we do not provide asslliallce on the achievability o1'the results forecast b-y the nranagenrent as
evetlts atlcl circuntstances clo not occul as expected; differences between actual ancl expectecl resrrlts
tlla-1' bc'rnaterial. We express tlo opiltion as to how closely the actLral results will correspopcl 1rr
lltose Projectecl/lol'ecast as the achievenrerrt of the ttrrecast lesr"rlts is clepenclent t-rrr actiorrs. plarrs
and iissr-rntptions of Inanagelrent.

I'he clierrt arld its l'narlagelrellt/representatives warrantecl Lrs that the infbrmatiolr thi:1 srrppliecl rvas
cotllplete' acctlrate alld trtte atrd correct to tlre best of their knowleclge. We have relied Lrporr the
represc'rl{al.iotrs tll'the or'r'llet's/clients. tlteir rlarragenrenl ancl otlrer.thircl parties c,rcer.ninp. tirc:
linarrcial clata except as specifically statecl to the contrary in the repor-I, we shall pot bc Iiable tbr.
anr" loss' darlages. cost or expellses arising from fi'aLrcJLrlent acts, r'nisrepreseptatigr.rs.9r willlir I

clela.lt o. the part of the c.rrparries, their clirectors, enrproyee or agents,

we ltave relied on data fi'om external soLlrces also to conclude the valuation, These ollrces artsj
believed to be reliable and therefore, we assume no liability fbr the truth or accLrrac.y of'apv clata.
opilliotts or estimates furnished by others that have been usecl in this analysis. Where we ha'e
reliecl on clata, opiniotls tlr estitlates fi'om external sources, reasonable crare has been taken t.
('lrs(ll'c thaf srtch clata has Lrcett cort'cc-tly extractecl tiorn those sources ancl /or r.eprgcltrced i1 il.s
l)ri)pet I'orrn arrd crontext.\
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.l 'he t.tser tr; w'lrich tlris valLration is acjclrcssetl shor-rltJ read the trasis Lrporr w,lrich the valrrali.n hirr;
been clotte and bc- aware of'the potential fbr later variations in value clue to fiictors tl-xrt iu.e
Ltnforeseen at the valuatiolt date. Due to possible changes in nrarket fbrces and circgrnstarrci:s. this
valuatiorr report can only be regarded as releva.nt as al the valuation clate

W't'ot'i'c resportsibility {o orrly to lhe authoritv/clieltl that has appointecl Lrs ir,der t6e ter.rrri;,f the
ell!agellrellt lctter" We lVill not bc liable lirt'anl losses. clainrs. darnages or liabilities arisirrg,rrt
ol'the actiotls takett. onlissiolts or aclvice given by any other person. In no event shall we he lrable
lirI ally loss. datrages, oost or expeltses arising in any rvay ticlm tiarrclulent acts, nrrsrepre:;c1tal ieqs
or willfll dc'faLrlt on fhe part of the client or companies, their clirect,rs. ernplovees or.agelts

Ihc report as:itlrnes fhat the company corlplies firllf ivith relevarrl lar,i,s ancl rcgr-rlatigps applrcirblc
itl ils a|ea tl1 tlpet'atitltts atrd Ltsage unless otlrerrvise stated. ancl that the cornpany will be nranagecl
itr it cotltlleteltt attd respotlsible lranner. Further, as specifically stateil to the contrary. this rcporl
Itas givetl tto considel'atiott to nlal.ters of a legal nature, inclLrding issues of'legal ritle apcl
cotrpliattce witlt local laws, and litigat;ons and otlrer contingenl liabilities tirat are nel
recolcleclireflected in the balarrce sheet/flxecl assets regisier provicerl to us.

I I We are ittdepetrclent o1'tlte client/colnpany and have no cLrrrent or expectecl interest in tlre L'erlparrr
.r its assets. rhe fte pftici fbr oul'serviccs irr rro way influencecl the resLrlts olour al3lysis.

ll ou| repot1 is trteant for the plltpose mentionecl above ancl shoulcl not be useci fbr an.i plypose otSer
thatl thc ptll'pose metttionecl tlterein. The Report slroulcl not Llc copic-cl or r.eprocltrcscl yuitlr,rrt
0btalrring ottr pricit'written approval for any purpose other than the purpose lirr vr,.hich it is prelrared

Dalt': Jarruary Jl). 202{
Place; Delhi

!^ I
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INR in \fi l{}n

IUl-euru*nt;!s,5gl.y
i 'r'ri ( ,,1,,t,,i \\'rrrk rrr l'r1,sres:

I ltrgtrtr,l 1se 11'rr:srts

I , ',,,., ltttrltr. tirl r\sSt'ts

I l\'li:rrt'tl I rrx,\::i'ts (\r't)

I 
Ir,tll non-turrrcnt irsse(s

lC'urrrcnt.{ssets

I Itrr cittrrnes
I lrrrtlr' r-rucn'lrblcr
I| ( :r.]t ;rilrl L,t:lr I:t1urr irlr.lrl,

I 
.1r,.'rr I\'tiu l{rlu\ :uttl ;rrlt lrncet

1 
t tt htr l.rrrlrn..rirl.,\:rr.lr

] ( )tittr'( ttrrr'rrl .\:rrrr
I Iirtol .,u,....nt assets

I('urrenl Lialilities & Prorision
I

\lt,,tl -tutilt I I,11ir1r 11g.
l

I I rirrlu l'lr\ ul,lcs
I

I (trlr, r I rrr:rrrerlrl& l.r.lrrr, lurhrlrtrt.r

| ,,,i,., r.urrcrt li;rbilitru.
(ithcl Irrolr:;ior-ts

'Tolal curnrnt lialilities & prorision

Nct Currcnt As scts

\orr - (lurrcnt Lialilitics antl plurisions
I,rilrt I \.!nt Irr)iltr\\ tnl,r-.

I,r:asc I-urlrihlics
'Iirtal non-c urrent li ahi li ti es

5-5(,.1

tiO 5

1.273. I

575.1

70 t-

2.556.2

2.931i 0

l5
.15.2

9,r.6

1M..3

2(l6
.1.61 9.3

l.ii')
,ii6 I

til I

6l "r

I1

3,26(1.7

3 58,(r

tiiN l
l..l{)r r

1,552.0

Net Assets vnlue 1.J62.9
}!:|:lull(Nes ) I 1.018 ,)(}(l

=B,,,rli t",tlu. f R) il.1

Nllk lJu's<tt./ ttrt lhc tli.st't.r.s,sion.s t,r,ith the Muntrgerrtcttt, u,e hcn.c,cort.sitlerecl /ltt, l,
rt/ '\4ur.h 31. )023, /ur tl'tc Ner Asse/ value calctrrcttion pLtrpo.\es.

i n l,: l <.rl <t nt e n !.s i,t.s

h
lt*

/&,
>v'y
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Annexure-B

Arerage prolit after &rx

L'itjrllltzirlrorr I{irte (t}ir )

PECV (Arerage PrerlitAftt'r Tar /
,italiz,ttion Rate l 1.765.9

NLrrrrbe I oi trilurtv shaies (Ntls )

itv laluc ;xr share (Rs.

fery V-\
\t-l*

'.&/
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PrcfitAfter Tax

@Ag t'Rs. in
millionsl

l:\,: i l(!.1 1

lr\?l t5t I
l:\2.t 6-11 I

399.6
.l :.1(Il ,r

12.018.-s(i()

978.2
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I

2

3

I
5

6

7

8

9

l0
Total

2.3-.lan -14

2()-.lrrn -24

19-.lan-2,tr

I f(-.lar -14

I 7-.lan -24

IG.lan -?-l

l-i-.lrr n -l-1

I _ -.llllt -t+

I I -.lan -24

i(l.lan-2.1

f .i,9I5 0
21. i23.0

1.4(tl 0

7,016 0

6.,1i(9.0

I 7..17.r: ()

12.778 0

1,075 ()

5.06,i 0

7..105 0

103,(t24

5,5,?,ir{.l9ij 0

75.520. I 45 0

2(r.880.350 0

1.1,789,16.3 0

l3 091.9,1-1 0
(il.i9).lii()0
-16.2 I 6.7(x) ()

I l.l5ri 79s ()

1l(.4.1 1.97'l ()

16.lil.{).1(r {)

370,264,891

Annexure-C
Calculation of l0 Tredins Days

Summlrv of Market Price Method

I'otiti 
.l 

trrLtovcr' (lls.)
I nlirl \/irlLrnrc (No. ol'li Lr itv Slrales

370.164.S91

\\'crgirtctl Ai,clauc Nun$cr ol l:, rr ilv Sh are s

I olirl \irlLritrc 'l r.arlcrl clru'ing 140 i rliiinu l)ai : l)criorl
'l'i, rrt'Shares Trlrlcd durirrg 240 Tr.adng Dar,s periorl 3().61'l)

I c rrgde Tower, Netaji Subhash place, pitampura, New Delhi - 1 i 0034 (tndia)
r-9 1 -1 1-989 1 1 1 1 234, 0 1 1 -45098234 . Email : cagrvjain@gmail.com

3#13.16

rl

Particulars 10 Tradno Dam
Valuation Ilate 2A.Jan-cA-,

r ' Cut0ffDate lD$an-24:

Volurm WcightedAvlrage Price u,r Emdtv Sh"* fn*f 3.573-16

Calculation of Frea uenlltt Trudetl Shure!

Particulars " '' - t ' Numlier :

l:.018,5(x)

4.7()4.1 :il


