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Summary Report 

1. Date of Valuation 
2. Date of appointment 
3. Date of submission of the Valuation Report 

: 28th Jan, 2024 
: 15th Jan, 2024 
: 03"' Feb, 2024 

The said valuation assignment has been conducted for the purpose of computing the 
Value per Equity Share of EVOQ REMEDIES LIMITED(herein after referred to as 
"IT'1 for the purpose to estimate the fair value for further issuance of securities, as per 
Section 42 and Section 62(1 )(c) of the Companies Act 2013 read with Rule 13(2)(g) 
of Companies (Share Capital and Debentures) Rules, 2014 and in accordance with 
the 'Chapter V - Preferential Issue' of Securities and Exchange Board of India (Issue 
of Capital and Disclosure Requirements) Regulations, 2018 ('SEBI (ICDR) 
Regulations 2018') and the valuation guidelines stipulated under ICAI Valuation 
Standards. 

The Value per Equity Share ascertained by us is Rs. 17 per share. 

For and on behalf of 

nak Agrawal) 
IBBl/RV/0612020113106 
M No: 141498 
Regd. Valuer - Securities & Financial Assets 
UDIN: 24141498BKDHIH2760 
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Executive Summarv 
Client . EVOQ REMEDIES LIMITED . 

CIN . L24230GJ2010PLC059692 . 

Valuation Date : 281h Jan, 2024 

Engagement Date : 15111 Jan, 2024 

Date of Report : 03'd Feb, 2024 

Purpose of Valuation Further issuance of securities, as per Section 42 

and Section 62(1)(c) of the Companies Act 2013 

read with Rule 13(2)(g) of Companies (Share 

Capital and Debentures) Rules, 2014 and In 

accordance with the 'Chapter V - Preferential 

Issue' of Securities and Exchange Board of India 

(Issue of Capital and Disclosure Requirements) 

Regulations, 2018 ('SEBI (ICDR) Regulations 

2018') 

Base of Valuation Fair Value ICAI Valuation Standards" (IVS) 102 

Premise of Valuation Going Concern ICAI Valuation Standards" (IVS) 

102 

Method for Valuation Net Asset, Market Approach- Market Price and 

Discounted Cash Flow method 

Value Variation from None 

Standard Assumptions 

Special Assumptions None 

Capacity & Status of Valuer External- Sejal Agrawal (RV-S&FA) 

Independence 

Standards Utilized 
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Introduction 
Background Information: 

Company Information 

CIN 

Company Name 

ROC Name 

Registration Number 

Date of Incorporation 

Email Id 

L24230GJ2010PLC059692 

EVOQ REMEDIES LIMITED 

ROC Ahmedabad 

059692 

24/02/2010 

evoqremedies@gmail.com 

Registered Address 

A-1106, Empire Business Hub Near AUDA Water 
Tank, Science City Road, Sola Ahmedabad, 
Ahmedabad, Gujarat, India, 380060 

Listed in Stock Exchange(s) (Y /N) 

Category of Company 

Subcategory of the Company 

Class of Company 

ACTIVE compliance 

Authorised Capital (Rs) 

Paid up Capital (Rs) 

Company Status 

ROC (name and office) 

RD (name and Region) 

Yes 

Company limited by shares 

Non-government company 

Public 

ACTIVE Compliant 

16,00,00,000 

13,60,00,000 

Active 

ROC Ahmedabad 

RD, North Western Region 

The Board of Directors of the company as on valuation date are as follows: -

Director Details 

Directors/Signatory Details 

Sr. No DIN/PAN 

1 02516641 

2 09218553 

3 09213749 

5 07017438 
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Name 

BHUMISHTH NARENDRABHAI PATEL 

DIGESH MANSUKHLAL DESHAVAL 

PRANAV MANOJ VAJANI 

NARENDRAKUMAR GANGARAMDAS PATEL 

Designation 

Managing Director 

Director 

Director 

Director 
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Caveats, Limitations and Disclaimers 
i. Restriction on use of Valuation Report 

This document has been prepared for the purposes stated herein and should not be 
relied upon for any other purpose. Our client is the only authorized user of th is report 
and is restricted for the purpose indicated in the engagement letter. This restriction 
does not preclude the client from providing a copy of the report to third-party advisors 
whose review would be consistent with the intended use. I do not take any 
responsibility for the unauthorized use of this report. 

11. Responsibility of RV 
We owe responsibility only to the cl ient that has appointed us under the terms of the 
engagement letters. 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 wilful default on part of the client or 
companies, their directors, employees or agents. 

Iii. Accuracy of Information 
While our 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 clients existing business records. Accordingly, we 
express no audit opinion or any other form of assurance on this information. 

Iv. Achlevablllty of the forecast results 
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 as the achievement 
of the forecast results is dependent on actions, plans and assumptions of 
management. 

v. Post Valuation Date Events 
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. 

vi. Reliance on the representations of the clients, their management and other 
third parties 
The client and its management warranted to 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 clients, their management and other third parties 
concerning the financial data, operational data and maintenance schedule of all plant
machinery-equipment-tools-vehicles, re~e.state investments and any other 
investments in tangible assets except,~tif~lfically stated to the contrary in the 
report. We shall not be liable for any Gl f.itlli~ · e. cost or expenses arising from 
fraudulent acts, misrepresentations, l ~ lfuh1 ig n part of the companies, their 
directors, employee or agents. '; ~ •11.uu .;-

- i:>~ ... ..:; .. 
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vii. No procedure performed to corroborate information taken from reliable 
external sources 
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 furn ished 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 or reproduced in its proper form and context. 

viii. Compliance with relevant laws 
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 
companies will be managed in a competent and responsible manner. Further, as 
specifically stated to the contrary, this report has given no consideration to matters of 
a legal nature, including issues of legal title and compliance with local laws, and 
litigations and other contingent liabilities that are not reflected in the balance sheet 
provided to us. 

ix. Multiple factors affecting the Valuation Report 
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. 

x. Future services including but not limited to Testimony or attendance in courts/ 
tribunals/ authorities for the opinion of value in the Valuation Report 
We are fully aware that based on the opinion of value expressed in this report, we may 
be required to give testimony or attend court I judicial proceedings with regard to the 
subject assets, although it is out of scope of the assignment, unless specific 
arrangements to do so have been made in advance, or as otherwise required by law. 
In such event, the party seeking our evidence in the proceedings shall bear the 
cost/professional fee of attending court I judicial proceedings and our tendering 
evidence before such authority shall be under the applicable laws. 
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Purpose of the Report 
This valuation is done for the purpose of determining the value per equity share for 
issuance of Equity Shares in pursuance to compliance with the provisions of Section 
42 and Section 62(1 )(c) of the Companies Act 2013 read with Rule 13(2)(g) of 
Companies (Share Capital and Debentures) Rules, 2014 and in accordance with the 
'Chapter V - Preferential Issue' of Securities and Exchange Board of India (Issue of 
Capital and Disclosure Requirements) Regulations, 2018 ('SEBI (ICDR) Regulations 
2018') and the valuation guidelines stipulated under ICAI Valuation Standards. 

• The company is looking to assess its fair value for the proposed issuance of 
Equity Shares in accordance with Regulations 164 and 166A of the SEBI (Issue 
of Capital & Disclosure Requirements) Regulations, 2018 ("ICDR") using latest 
available Audited Auditor's Report on Financial Results as on 31•1 March, 2023 
for the Preferential Allotment of Equity Shares. 

• There is no change in control, Further, allotment to the Proposed allottees is 
more than five percent of the post issue fully diluted share capital of the issuer, 
therefore, the pricing of Equity Share of the Company shall be determined as 
higher of: 

o the price determined as per Regulation 164 of the SEBI (Issue of Capital 
& Disclosure Requirements) Regulations, 2018 or 

o the price determined as per Valuation Report of an ~ep.endent 

Registered Valuer as per Regulation 166A of the SEBI ( I s~~~~~ ~tal 
& Disclosure Requirements) Regulations, 2018 or :' :

0 ~~<, 
_ E tCl!IT!1!0 co 

o the price determined in accordance with the provisions ,.. .JWtr ~ 
Association of the issuer, if applicable. ~'1::r • "'~i:. , ... 

08/~ 

• For the purposes of price to be determined as per Regulation 164 of the SEBI 
(Issue of Capital & Disclosure Requirements) Regulations, 2018, the equity 
shares of the company are frequently traded on both stock exchanges, on BSE 
and NSE, and thus Regulation 164(1) becomes applicable. Since Company is 
traded on BSE only, we have considered BSE for the purpose of calculation 
of price. 

• Further, Clause 5(1) of the Articles of Association of the Company provides the 
following and doesn't prescribe any specific method for determining the price :-

"Subject to the provision of the Act and these Articles, the shares shall be under 
the control of the Board who may issue, allot or otherwise dispose off the same 
or any of them to such persons, in such proportion and on such terms and 
conditions at such time either at par or at a premium, and for such consideration 
as the Board thinks fit. Provided that, where at any time it is proposed to 
increase the subscribed capital of the Company by the allotment of further 
shares, then the Board shall issue such shares subject to the provisions of 
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Section 62 and other applicable provisions of the Act and rules thereunder. 
Provided that option or right to call of any share shall not be given to any person 
except with the sanction of the Company in general meeting." 

• The relevant extract of the regulation 164 is as under: 

Regulation 164: Pricing of frequently traded shares 

1. If the equity shares of the issuer have been listed on a recognised stock 
exchange for a period of 90 trading days or more as on the relevant date, the 
price of the equity shares to be allotted pursuant to the preferential issue shall 
be not less than higher of the following: 

(a) The 90 trading days volume weighted average price of the related equity 
shares quoted on the recognised stock exchange preceding the relevant date; 
or 

(b) The 10 trading days volume weighted average prices of the related equity 
shares quoted on a recognised stock exchange preceding the relevant date. 

Provided that if the Articles of Association of the issuer provide for a method of 
determination which results in a floor price higher than that determined under these 
regulations, then the same shall be considered as the floor price for equity shares to 
be allotted pursuant to the preferential issue. 

2. If the equity shares of the issuer have been listed on a recognised stock 
exchange for a period of less than 90 trading days as on the relevant date, the 
price of the equity shares to be allotted pursuant to the preferential issue shall 
be not Jess than the higher of the following: 

(a) The price at which equity shares were issued by the issuer in its initial 
public offer or the value per share arrived at in a scheme of compromise, 
arrangement and amalgamation under sections 230 to 234 the 
Companies Act, 2013, as applicable, pursuant to which the equity shares 
of the issuer were listed, as the case may be; or 

(b) the average of the volume weighted average prices of the related equity 
shares quoted on the recognised stock exchange during the period the 
equity shares have been listed preceding the relevant date; or 

(c) the average of the 10 trading days volume weighted average prices of 
the related equity shares quoted on a recognised stock exchange during 
the two weeks preceding the relevant date. 

Provided that if the Articles of Association of Jll-.e-l~uer provide for a method of 
determination which results in a floor price hifJpet/fJ.'lll'li:ithat determined under these 
regulations, then the same shall be con side /:;~n~'m, . r. price for equity shares to 
be allotted pursuant to the preferential iSSU :: e IH~T!lll ~ 
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3. Where the price of the equity shares is determined in terms of sub-regulation 
(2), such price shall be recomputed by the issuer on completion of 90 trading 
days from the date of listing on a recognised stock exchange with reference to 
the 90 trading days volume weighted average prices of the related equity 
shares quoted on the recognised stock exchange during these 90 trading 
days and if such recomputed price is higher than the price paid on 
allotment, the difference shall be paid by the allottees to the issuer. 

Provided that if the Articles of Association of the issuer provide for a method of 
determination which results in a floor price higher than that determined under these 
regulations, then the same shall be considered as the floor price for equity shares 
to be allotted pursuant to the preferential issue. 

4. (a) A preferential issue of specified securities to qualified institutional buyers, 
not exceeding five in number, shall be made at a price not less than the 10 
trading days volume weighted average prices of the related equity shares 
quoted on a recognised stock exchange preceding the relevant date. 

Provided that if the Articles of Association of the issuer provide for a method of 
determination which results in a floor price higher than that determined under these 
regulations, then the same shall be considered as the floor price for equity shares 
to be allotted pursuant to the preferential issue: 

(b) no allotment shall be made, either directly or indirectly, to any qualified 
institutional buyer who is a promoter or any person related to the promoters of 
the issuer: Provided that a qualified institutional buyer who does not hold any 
shares in the issuer and who has acquired rights in the capacity of a lender 
shall not be deemed to be a person related to the promoters. Explanation. 
-For the purpose of this clause, a qualified institutional buyer who has any of 
the following rights shall be deemed to be a person related to the promoters of 
the issuer:-

(a) rights under a shareholder's agreement or voting agreement entered 
into with promoters or promoter group; 
(b) veto rights; or 
(c) right to appoint any nominee director on the board of the issuer. 

5. For the purpose of this Chapter, "frequently traded shares" means the shares 
of the issuer, in which the traded turnover on any recognised stock exchange 
during the 240 trading days preceding the relevant date, is at least ten per 
cent of the total number of shares of such class of shares of the issuer: 
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Explanation: For the purpose of this regulation, 'stock exchange' means any of the 
recognised stock exchange(s) in which the equity shares of the issuer are listed and 
in which the highest trading volume in respect of the equity shares of the issuer has 
been recorded during the preceding 90 trading days prior to the relevant date. 

Regulation 166A: Change in control of more than 5% 

(1) Any preferential issue, which may result in a change in control or allotment of more 
than five per cent. of the post issue fully diluted share capital of the issuer, to an 
allottee or to allottees acting in concert, shall require a valuation report from an 
independent registered valuer and consider the same for determining the price: 

Provided that the floor price, in such cases, shall be higher of the floor price determined 
under sub-regulation (1 ), (2) or (4) of regulation 164, as the case may be, or the price 
determined under the valuation report from the independent registered valuer or the 
price determined in accordance with the provisions of the Articles of Association of the 
issuer, if applicable: 

The Companies Act, 2013 

Relevant Extract of Section 62: Further issue of share capital 

(1) Where at any time, a company having a share capital proposes to increase its 
subscribed capital by the issue of further shares, such shares shall be offered-

(c) to any persons, if it is authorised by a special resolution, whether or not those 
persons include the persons referred to in clause (a) or clause (b), either for cash or 
for a consideration for cash, if the price of such shares is determined by the valuation 
report of a registered valuer subject to such conditions as may be prescribed 

Scope of Work and Bases of Valuation 
• Registered Valuer has been appointed by the Management to issue a report on 

the likely valuation of equity share. I understand that the purpose of the said 
report is to determine the Fair Market Value of quoted equity shares of the 
company for the purpose of issuance of equity shares on a preferential basis 
as per Section 42 and Section 62(1 )(c) of the Companies Act 201 3 read with 
Rule 13(2)(g) of Companies (Share Capital and Debentures) Rules, 2014 and 
in accordance with the 'Chapter V - Preferential Issue' of Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018 ('SEBI (ICDR) Regulations 2018'). 

• Registered Valuer to value the quitv Shares of the Company as per the ICAI . ... ,.c.-11,. 
Accounting Standards. .,,).,. f. f'"~1-'5!.:! 

• The value is to be determin ~fiiref r.e e to the date of Valuation. 
• !;i IUl'1tll'I IF 
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Appointing Authority 
The management of EVOQ REMEDIES LIMITED appointed CA Sejal Agrawal 
(Registered Valuer cum Chartered Accountant) for valuation of Equity Shares. 

Disclosure of Registered Valuer Interest 
I have no present or prospective contemplated financial interest in EVOQ REMEDIES 
LIMITED nor any personal interest with respect to the Promoters & Board of Directors 
of EVOQ REMEDIES LIMITED. I have no bias/prejudice with respect to any matter 
that is the subject of the valuation report or to the parties involved with this 
engagement. 

My professional fee 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. 

Basis and Premise of Valuation 
As per ICAI Valuation Standards 102, Valuation base means the indication of the type 
of value being used in an engagement. Different valuation bases may lead to different 
conclusions of value. Therefore, it is important for the Valuer to identify the bases of 
value pertinent to the engagement. This Standard defines the following valuation 
bases: Fair value, Participant Specific Value and Liquidation Value. 

As the Company is a going concern, Independent Registered Valuer has decided to 
choose Fair Value as base of the Valuation. Fair value is the price that would be 
received to sell an asset or paid to transfer a liability in an orderly transaction between 
market participants at the valuation date. 

Premise of Value refers to the conditions and circumstances how an asset is deployed. 
This valuation is performed on the premise that the Company will continue to operate 
as a going concern. IVS 102 defines 'going concern value' as "the value of a business 
enterprise that is expected to continue to operate in the future." 

Source of Information 
• 

• 
• 

• 

• 

• 

Audited Financial Statements of the Company for the Financial Year 2022-23, 
2022-21 , 2020-21 . 
Limited Review Report as on 30.09.2023 . 
A signed management representation letter stating the projections are based on 
best estimates and judgment of the management. 
Data extracted from publicly available sources believed to be reliable and true i.e . 
money control, BSE and The Economic Times. 
Copy of company profile includ~n~ne=il~!f ils about business of the company and 
the product range of the com~13~"'~"'< 
Other information I data avail ff, ll.~00 main . 

ii a fllll(I ~ ~ 
~?. ro., 
- v~ .,.:; ... 
'Pi; ~ . ~\ 
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Valuation Methodology and Approaches 

In valuing the shares of the company, we need to perform the following steps: 
1. Understanding the Business of the company 
2. Understanding the Industry in which the company operates 
3. Identifying the Assets of the company, including Income Generating Businesses, 

fixed assets, etc. 
4. Valuing the Assets of the company, wherein, three different approaches may be 

employed to determine value: (i) the Income Approach, (ii) , the Market Approach 
and (iii) the Cost Approach. While each of these approaches is initially considered 
in the valuation of an asset, the nature and characteristics of the asset, availability 
of required data for each of the approaches indicate which approach, or 
approaches, is most applicable. 

5. Identifying the liabilities of the company 
6. Computing the Value available to Shareholders and arriving at the Value per share 

As required by Valuation Standards, we have given consideration to all the relevant 
and appropriate valuation approaches. In selecting the appropriate valuation approach 
and method, we have considered the following: 
a) The appropriate basis (es) of value and premise(s) of value, determined by the 

terms and purpose of the valuation assignment, 
b) The respective strengths and weaknesses of the possible valuation approaches and 

methods, 
c) The appropriateness of each method in view of the nature of the asset, and the 

approaches or methods used by participants in the relevant market, and 
d} The availability of rel iable information needed to apply the method(s). 

We have hereunder discussed the various approaches available under the valuation 
standards and approach (es) adopted by us after considering the above and the 
information available for the asset under valuation: 

Income Approach 
The income approach provides an indication of value by converting future cash flow 
to a single current value. Under the income approach, the value of an asset is 
determined by reference to the value of income, cash flow or cost savings generated 
by the asset. This approach is appropriate where the income-producing ability of the 
asset is the critical element affecting the value or reasonable projections of the amount 
and timing of future income are ava~blKefhlr the subject asset. The approach is used 
where 'Anticipation of benefits' i J~~~aq6tlfiliC principle which would be used by 
market participants to decide the ~if~" < u ject asset. 

- IU~Tl1fi "' 
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The following Income Approach method have been considered by us in the report: 

)> Discounted Cash Flow (DCF) Method 

DCF uses the future free cash flows of the company discounted by the firm's weighted 
average cost of capital (the average cost of all the capita l used in the business, 
including debt and equity), plus a risk factor measured by beta, to arrive at the present 
value. 

Beta is an adjustment that uses historic stock market data to measure the sensitivity 
of the company's cash flow to market indices, for example, through business cycles. 

The DCF method is a strong valuation tool, as it concentrates on cash generation 
potential of a business. This valuation method is based on the capability of a company 
to generate cash flows in the future. The free cash flows are projected for a certain 
number of years and then discounted at a discount rate that reflects a company's cost 
of capital and the risk associated with the cash flows it generates. DCF analysis is 
based mainly on the following elements: 

• Projection of financial statements (key value driving factors) 
• The cost of capital to discount the projected cash flows 

Market Approach 
The market approach provides an indication of value by comparing the asset with 
identical or comparable (that is similar) assets for which price information is available. 
This approach is appropriate where the subject assets or substantially similar assets 
are frequently publicly traded and the information on the market transactions are 
sufficiently and reliably available. The approach is used where 'Price Equilibrium' is 
the economic principle which would be used by market participants to decide the Value 
of the subject asset. 

The following Market approach methods have been considered by us in th is report: 

)> Guideline Publicly Trade comparable method - The Guideline publicly trade 
comparable method utilizes the information on publicly traded comparable that are 
the same or similar to the subject asset to arrive at an indication of the value. 

)> Comparable transactions method - The comparable transactions method, also 
known as the guideline transactions method, utilizes information on transactions 
involving assets that are the same or ~~lar to the subject asset to arrive at an 
indication of value. ,.,~.-~f. f1N'1:•i..,< 
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Cost Approach 

The cost approach provides an indication of value using the economic principle that a 
buyer will pay no more for an asset than the cost to obtain an asset of equal utility, 
whether by purchase or by construction, unless undue time, inconvenience, risk or 
other factors are involved. The approach provides an indication of value by calculating 
the current replacement or reproduction cost of an asset and making deductions for 
physical deterioration and all other relevant forms of obsolescence. The approach is 
used where 'cost of substitution' is the economic principle which would be used by 
market participants to decide the Value of the subject asset. 

The value arrived at under this approach is based on the financial statements of the 
Company, may be defined as Shareholders' Funds or Net Assets owned by the 
Company. The balance sheet values are adjusted for any contingent liabilities that are 
likely to material ize. 

Selection of Valuation Methodology 

There is no single definition of the term 'Value' that is suitable for all purposes or at all 
times. The value of a particular asset may vary according to different valuation 
methodologies that are adopted to ascertain the value for a specific purpose. Valuation 
of securities is an inexact science. It may sometimes involve a set of judgments and 
assumptions that may be subject to certain uncertainties. In the section above, 
Independent Registered Valuer has discussed some of the commonly used valuation 
methodologies. The valuation methodology to be adopted varies from case to case 
depending upon different factors affecting valuation. There are a number of 
methodologies to value companies I businesses using historical and forecast 
financials of the company. 

A typical valuation analysis involves review and analysis of historical financials of the 
company and broad comparison of the company's forecast financial projections as 
regards all the significant macro and micro variables like economy and industry growth 
rate assumptions, inflation, interest and foreign exchange rates and tax rate forecasts. 
Company's profitability factors (industry competitive factors and company's operating 
strategies and its competitive position in the industry), economies of scale and optimal 
capital structure also affects the business valuation of the company. 

However, the value is specific to the point in ti a.and may change with the passage 
ft. \. ~G#!-1 o 1me. )'" fif< :-:'1 
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Valuation of Shares of the Company 
We have considered appropriate weightage to all the three methods as discussed 
above and derived a value of equity share. 

Weiahtaae Averaae method 
Relevant date 29/01/2024 
Valuation date 28/01/2024 

Evoa Remedies Limited 
Valuation Approach 

Value per Weight Total Value 
share 
llNR) 

a) Net Asset Approach (NAV) 33°/o 6.00 
18.00 

b) Market Approach (VWAP 16.04 33% 5.35 
Basis 190/10 davs)) 
c) Income Annroach IDCF) 16.93 33% 5.64 

TOTAL 100% 16.99 
TOT AL (Round off) 17.00 

The price computed above is in consonance with Regulation 166A, shall conform 
to the pricing provisions of preferential issue specified under Chapter V of the ICDR 
Regulations. 

1. DCF Method (Discounted Cash Flow): 

The DCF method is a fundamental approach to valuation that estimates the present 
value of a company's future cash flows Discounted Cash Flow Method under the 
Income Approach has been considered. For computing the Value of Shares using 
Income Method, we have adopted the Discounted Cash Flows (DCF) method. 
Discounted cash flow is one the most prominent methodology of valuation. 
Assigning 0.33 weight to DCF is justified for the following reasons: 

• DCF is a fundamental valuation method that focuses on the future cash flows 
of the company, providing a comprehensive and intrinsic view of its value. 

• It considers the time value of money, providing a present value for future cash 
flows, making it a robust method for long-term investment al'.l~:..., 

~~~~~{<8 
2. Net Asset Value (NAV): ~~~~5 

""" ~8 • s 'I- \ 
The Net Asset Value method calculates the value of a company tl assets 
and liabilities. Assigning 33.33 weight to NAV is justified for the following reasons: 

• In allocating a weightage of 33.33 to the Net Asset Approach (NAV), NAV 
provides a valuation based on the company's tangible assets, which can be 
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particularly relevant for industries like healthcare with significant investments in 
research, development, and physical assets. 

• It offers a straightforward and transparent assessment of the company's book 
value. 

3. Market Approach: 

Market Price Method: Assigning a weight of 33.33 to the Market Price Method, 
specifically utilizing Volume Weighted Average Price (VWAP) over 10 and 90 days, 

• The market approach reflects the real-time sentiment of investors and the 
current market conditions. 

• By considering both short-term (10 days) and slightly longer-term (90 days) 
perspectives, it accounts for recent market trends and provides a balanced 
view. 

Assigning equal weightage to DCF, NAV, and the Price - Market Approach 
acknowledges the importance of both intrinsic and market-driven factors in 
determining the value of a healthcare company. 

DCF provides a foundational understanding of the company's potential future cash 
flows, while NAV offers a tangible asset-based perspective. 

Incorporating short-term and slightly longer-term market approaches acknowledges 
the importance of market dynamics and investor sentiment in the shorter term. 

By giving equal weightage to these three methods, you create a balanced valuation 
model that considers both the fundamenta l aspects of the company and the real-lime 
market perceptions. This approach helps mitigate the limitations of each individual 
method and provides a more comprehensive and well-rounded assessment of the 
healthcare company's value. 

Valuation using Regulation 164(1) 

• At least 1 Oo/o of the total equity shares have been traded on the BSE and NSE in 
240 trading days preceding the Valuation Date, therefore, equity shares of the 
company shall be treated as frequently traded. 

• Stock Exchange means the Stock Exchange where highest trading volume in 
respect of the equity shares of the issuer has been recorded during tb~~~ding 

90 trading days prior to the Valuation Date. Company is tradin '~~~"!'lly, 
therefore, BSE data is considered for all relevant computations. • ;~ ... .,100 ~ :, 

t a, ·~111• 'ii ~ 
,,, :"''° "> ~ 

• For the purpose of valuation, we have relied on the data of BSE in- o 
the amended Regulations 164 of the Securities and Exchange Bo / o 1 ndia 
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(Issue of Capital and Disclosure Requirements) Regulations, 2018 as amended 
vide Notification No. SEBl/LAD-NRO/GN/2022/63 dated 141h January, 2022. 

Conclusion 

Based on my valuation exercise, the minimum issue price for the issuance of 
the Equity shares as at the close of trading hours of the date preceding the 
Relevant date i.e. 281h Jan, 2024 as per Regulation 164 is Rs. 16 per share, i.e. 
higher of the value arrived under Regulation 164(1) or by the Valuation Approach 
adopted by me. 

The allotment to proposed allottees is for consideration for Cash and there is 
no change in control and the allotment is more than five percent of the post 
Issue share capital of the issuer, kindly treat this valuation report as per the 
mandatory requirement of Regulation 166A of SEBI (Issue of Capital and 
Disclosure Requirements) Regulations, 2018. 

We trust the above meets your requirements. 

Thanking you, 

Ci ' • t-'- l'oG Ii~ IJ 

I grawal ,,,,,,~~ .. f"'~"'~:-v< • r: ~ • 
Registered Valuer _ e 1l~tn1 > :g 

"' do: tat.'.~ ~' -
(Regn. No.: IBBl/RV/06/2020/13106 ~ ?_, '\-">'° ::> 
I -:-~;t~ . .. ~, 
,IP, RV, FCA, FCS, DISA, ¥/ 08 12.0_1= 

Forensic Audit and Fraud Detection, 
Ind-AS, Concurrent Audit) 

Address: 7, Ritu Apartment, Nilima Park Soc., 
Bhairavnath Road, Mainnagar 
Ahmedabad-380008 

Mob: 9687672506 
Email: swiftseial@smail.com 
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Annexure 1 Valuation Method - NAV Approach 

NAV As on September 30, 2023 ("Valuation date"} on Standalone financial basis 

PARTICULARS AS ON SEPTEMBER 30, 202 
ASSETS: 
NON-CURRENT ASSETS : 
(a) Property, Plant & Equ ipments & ln taneJbale Assets 1.79 
(b) Deferred tox assets (net) -
(c) LOnJt term loans and advances -
TOTAL NON CURRENT ASSETS 1.79 

CURRENT ASSETS: 
(a) Inventories 1SS.91 
b) Trade receivables 1.113.75 

(c) Cash and cash equivalents S.67 
d) Short·term loans and advances 1,053.57 
(e) Other current assets 749.93 
TOTAL CURRENT ASSETS 3,078.83 

TOTAL -ASSETS !Al 3,080.62 

LAIBIUTIES 
CURRENT LIABILITIES 
al Short Term Borrowin2s 127.59 
(b) Trade Payables 340.25 
c) Other Current Liabilities 40.63 

(d) Short.Term Provisions 88.60 
TOTAL CURRENT LIABILITIES S97.07 
TOTAL LIABILITIES (B) S97.07 

!Total book value (A-B) 2,483.SS I 

No. o f Shares as on Sept 30, 2023 13,600,000.00 
Book Value oer share 18.26 
Book Value per share (Rounded Off) 18.00 

Amount In INR Lacs 

AS ON MARCH 31, 2023 

0.93 
-
-

0.93 

203.21 
1..721.55 

15.36 
786.92 
761.88 

3.488.92 

3.489.8S 

957.62 
(53.66) 
20.67 
86.67 

1.011.30 
1,011.30 

2,478.SS I 

13,600,000.00 
18.22 
18.00 
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Annexure 2 Valuation Method - DCF Approach 

1. 'Income Statement 
(Amounts in INR Lacs) 

Audited Provlslo l\al {Projections) 

Particulars 31/Mar/23 30/5ep/23 31/Mar/24 I 31/Mar/25 I 31/Mar/26 I 31/Mar/27 I 31/Mar/28 
Net safes 2,038.99 390.26 2 .• 242.89 2,579.32 3,095.19 3,791.60 4,739.50 
Other income 602.27 . 674.54 763.98 892.01 1,052.58 1,263.09 
Total revenue 2,641.26 390.26 2,917.43 3,348.30 3,987.20 4,844.18 6,002.60 

COGS 1932.8 229.91 2,102.0S 2,331.22 2,702.11 3,174.27 3,798.02 
Gross Profit 708.46 160.35 815.38 1,017.08 1,285.09 1,669.91 2,204.58 
Gross profit Margin % 35% 41% 36% 39% 42% 44% 47% 

Other Expenses 479.48 152.97 486.12 493.00 542.30 596.53 656.19 
EBITOA Including Other Income 228.98 7.38 329.26 524.08 742.79 1,073.37 1,548.39 

EBITDA Margin% 11.23% 1.89% 14.68% 20.32% 24.00% 28.31% 32.67% 

Oepteciat ion & Amortisation 0.39 0.45 . . . . . 
EBIT 228.59 6.93 329.26 524.08 742.79 1,073.37 1,548.39 

Interest expens.e, net 0.13 . . . . . . 
Profrt Before Tax (PBT) 228.46 6.93 329.26 524.08 742.79 1,073.37 1,548.39 

Less: Tax Expense 66.53 1.93 82.85 131.87 186.91 270.09 389.62 
Profrt After Tax( PAT) 161.93 5.00 246.41 392.21 555.88 803.28 1,158.77 

PAT Margin% 1% 11% 15% 18% 21% 24% 

Amount in INR Lacs 
FY21 

Particulars ( Oct'23 · 
Mar' 24) FY 25 FY 26 FY 27 FY 26 

Revenue 1,852:.63 2,579.32 3 ,095.19 3 ,791.60 4,739.50 
% incr1..>t1se/decroose 20.00% 22.50% 25.00% 

Profit Before Tax (PBT) 322.33 524.08 742.79 1.073.37 1.5•Hl.39 
Less :Tax@2S.168% 81.12 131.87 186.91 270.09 389.62 
Profit After 1·ax (PAl') 241.21 392.21 555.88 803.28 1,158.77 
;-\dd : DepreciaUon 
1\dd : Capex 
Change in Non·Cash Working CaJ?ital (180.82) [758.36) (3•19.40) (571.201 (642.891 
Free Cash Floy,• 60.39 (366.161 206.48 232.08 515.88 

Oiscounl Ralc 17.37% 17.37% 17.37% 17.37% 17.37% 
Discount Period 0.25 1.00 2.00 3.00 4.00 
Discount Facto1· 0.96 0.85 0.73 0 .62 0.53 
Present Value or free Cash f lo\VS 58.02 (311.95) 149.88 143.52 271.80 
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Sum of Present Value of Future Cash Flow 
Cash Flows during explicit period 
Present Value of Terminal Value 

Add : Cash & Cash Equiva lent 
Less: Unsecured Loans from Directors and Relatives 
Equity Value (INR Lacs) 

No ofOutstandin!! Shares as on valuation date 
Equity Value per share (INR) 
Equity Value per share (INR) (Round off) 

Key Assumptions: 

la. Tax Expenses 

An1ount 
(INR in Lacs) 

311.26 
2,113.47 

5.67 
· 127.59 

2,302.81 

13,600,000 
16.93 
16.93 

The tax expenses are calculated based on the tax rate of25. l 7%. 

I b. Terminal Value 

The Terminal Value is co1nputed by considering the growth rate to be 4 °/o and 
usingGordon GrO\vth Model. 

Last year free cash t1ov1 x ( I+ 
1ern1inal grO\vlh rate) 
(Discount Rate - Tenninal 
Gro\vth Rate) 

I c. Compytatjon of Cost of BUSINESS VALUATION (CAPM): 

The Cost of BUSINESS VALUATION (Kc) is calculated based on the Capita l Asset 
Pricing Method (CAPM)n1e11tioned in the below table. 
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Co1nputation of the Cost of Business valuation 

Cost of Equity through CAPM: 30-Sep-23 

Risk Free Rate (Rf) 7.21% 

Equity Risk Premium (Rm - Rf) 8.49% 

Beta (~) 0.96 

Cost of Equity 15.37% 

Company Specific Risk Premium (CSRP) 2.00% 

Adjusted Cost of Equity 17.37% 

a. Risk Free Rate (Rf) is taken based on the 10 year yield of Government 

bond( https ://in.investing. com/ rates-bonds/india-10-yea r-bond-yield
historical-data) 

Beta is a 1ueasure of volatility, or systematic risk of the return on a 
particular security to the return on a market portfol io. It is 
understandable that the Firm's business model is unique and it is 
difficult to find any listed co1npanies, which are comparable to the 
Finn in tern1s of nature of services, stages of operations etc. 
Accordingly, having regard to 1nanage1nent representations and 
generally accepted va luation principles, I have conservatively 
considered the beta of 0.96 based on industry Specific Beta of 
Drugs (Pharmaceutical). Source Aswath Damodaran, 
ada1nodar@stern.nyu.edu 
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Annexure 3 
Valuation Method - Regulation 164(1) 

Valuation as per Weighted Average for 10 Days preceding t he relevant date: 

Sr. No Date 

1 12-Jan-24 

2 15-Jan-24 

3 16-Jan-24 
4 17-Jan-24 

5 18-Jan-24 

6 19-Jan-24 
7 20-Jan-24 

8 23-Jan-24 

9 24-Jan-24 

10 25-Jan-24 

Page 23 of 26 

Close Price No.of Shares 
No. of Total Turnover 

WAP 
Trades (Rs.) 

15.48 15.63 3,568,000.00 747 55,751,120 

12.83 13.09 2,616,000 559 34,253,760 
14.15 14.33 2,248,000 504 32,204,320 
14.10 14.24 588,000 131 8,373,520 
14.25 14.07 376,000 91 5,291,320 
14.42 14.73 464,000 108 6,832,960 
14.18 14.33 268,000 62 3,839,760 

13.60 13.80 256,000 63 3,531,640 

13.80 13.67 208,000 47 2,842,320 

13.59 13.60 144,000 34 1,957,720 
10,736,000 154,878,440 

VWAP of 10 Trading 'days 14.43 
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Valuation as 11er Weighted Average f or 90 Oal£S 11receding the relevant date: 

Sr. No Date 

1 17-Aug-23 

2 18-Aug-23 

3 21-Aug-23 

4 22-Aug-23 

5 23-Aug-23 

6 24-Aug-23 

7 25-Aug-23 

8 29-Aug-23 

9 30-Aug-23 

10 31-Aug-23 

11 01-Sep-23 

12 04-Sep-23 

13 05-Sep-23 

14 06-Sep-23 

15 07-Sep-23 

16 08-Sep-23 

17 11-Sep-23 

18 12-Sep-23 

19 13-Sep-23 

20 14-Sep-23 

21 21-Sep-23 

22 22-Sep-23 

23 25-Sep-23 

24 26-Sep-23 

25 28-Sep-23 

26 29-Sep-23 

27 03-0ct -23 

28 04-0ct-23 

29 06-0ct-23 

30 09-0ct-23 

31 10-0ct-23 

32 16-0ct-23 

33 18-0ct-23 

34 19-0ct-23 

35 26-0ct-23 

36 27-0ct-23 
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No. of Total Turnover 

WAP 
Trades (Rs.) 

14.99 14.69 28,000 7.00 411,320 

14.36 14.82 16,000 4.00 237,120 

15.10 15.10 4,000 1.00 60,400 

14.16 14.63 8,000 2.00 117,040 

14.20 14.39 24,000 6.00 345,240 

14.00 14.00 4,000 1.00 56,000 

14.75 14.75 8,000 2.00 118,000 

14.05 14.42 20,000 5.00 288,320 

14.38 14.55 24,000 6.00 349,240 

14.90 15.07 24,000 6.00 361,600 

15.35 15.34 8,000 2.00 122,720 

15.04 15.51 48,000 11.00 744,640 

14.77 14.74 16,000 4.00 235,880 

15.14 14.60 8,000 2.00 116,800 
14.90 15.03 16,000 4.00 240,400 

15.10 15.33 16,000 4.00 245,200 

15.68 15.73 36,000 9.00 566,160 

15.70 15.74 16,000 4.00 251,800 

15.20 15.31 16,000 4.00 245,000 

15.50 15.60 20,000 5.00 311,960 

15.74 15.52 12,000 3.00 186,200 

15.10 15.51 20,000 5.00 310,200 

14.90 14.90 8,000 2.00 119,200 

14.80 14.80 4,000 1.00 59,200 

14.16 14.83 8,000 2.00 118,640 

14.00 14.09 16,000 4.00 225,440 

14.22 13.88 12,000 3.00 166,520 

13.70 13.78 24,000 6.00 330,760 

13.80 13.80 4,000 1.00 55,200 

13.60 13.60 4,000 1.00 54,400 

12.82 12.82 4,000 1.00 51,280 

14.39 13.82 24,000 6.00 331,560 

13.11 13.11 4,000 1.00 52,440 

14.33 13.98 12,000 3.00 167,800 

12.66 12.44 12,000 3.00 149,240 

12.75 12.75 4,000 1.00 51,000 
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37 Ol·Nov-23 12.40 12.33 8,000 2.00 98,600 

38 02-Nov-23 13.39 13.21 16,000 4.00 211,360 

39 06-Nov-23 13.50 13.45 8,000 2.00 107,600 

40 07-Nov-23 13.50 12.90 16,000 4.00 206,440 

41 08-Nov-23 13.00 13.33 8,000 2.00 106,600 

42 09-Nov-23 12.29 12.72 24,000 6.00 305,280 

43 10-Nov-23 13.28 13.07 16,000 4.00 209,160 

44 12-Nov-23 13.28 13.28 4,000 1.00 53,120 

45 13-Nov-23 12.70 12.81 12,000 3.00 153,720 

46 15-Nov-23 13.19 12.70 12,000 3.00 152,360 

47 16-Nov-23 12.68 12.67 8,000 2.00 101,320 

48 17-Nov-23 12.90 12.90 4,000 1.00 51,600 

49 20-Nov-23 12.10 12.10 4,000 1.00 48,400 

so 21-Nov-23 12.10 12.10 16,000 4.00 193,600 

Sl 24-Nov-23 11.52 11.52 4,000 1.00 46,080 

52 28-Nov-23 12.00 12.12 8,000 2.00 96,960 

53 29-Nov-23 12.46 12.45 16,000 4.00 199,120 

S4 30-Nov-23 12.30 12.13 36,000 9.00 436,760 

SS Ol-Dec-23 12.25 12.25 4,000 1.00 49,000 

56 04-Dec-23 12.40 12.23 8,000 2.00 97,800 

57 05-Dec-23 12.2S 12.16 16,000 3.00 194,600 

S8 06-Dec-23 12.19 11.69 16,000 4.00 187,080 

S9 07-Dec-23 12.10 11.87 20,000 5.00 237,400 

60 08-Dec-23 12.10 12.10 4,000 1.00 48,400 

61 11-Dec-23 12.4S 12.47 16,000 4.00 199,480 

62 12-Dec-23 12.50 12.SO 8,000 2.00 100,000 

63 13-Dec-23 12.11 12.31 8,000 2.00 98,440 

64 14-Dec-23 11.85 11.87 12,000 3.00 142,400 

65 15-Dec-23 12.05 12.0S 4,000 1.00 48,200 

66 18-Dec-23 12.99 12.63 40,000 9.00 SOS,360 

67 19-Dec-23 12.89 12.76 12,000 3.00 153,160 

68 20-Dec-23 12.31 12.48 40,000 10.00 499,160 

69 21-0ec-23 11.60 11.60 12,000 3.00 139,200 

70 22-0ec-23 12.40 12.40 4,000 1.00 49,600 

71 26-Dec-23 14.88 13.57 96,000 24.00 1,302,960 

72 27-Dec-23 14.7S 14.84 32,000 8.00 475,000 

73 28-Dec-23 14.7S 14.75 4,000 1.00 59,000 

74 02-Jan-24 13.36 13.90 24,000 6.00 333,680 

75 04-Jan-24 13.37 13.37 4,000 1.00 53,480 
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90 

CA S 1':J J\L AG1lA\·VJ\L 

C l-lA R TER E O ~\CCOU TAN1' S 

(CA. CS. ll'. H.V-SF1\ ) 

05-Jan-24 13.37 13.49 12,000 
08-Jan-24 13.50 13.47 16,000 

09-Jan-24 13.50 13.50 4,000 

10-Jan-24 16.20 16.12 3,084,000 
11-Jan-24 16.90 17.12 18,208,000 
12-Jan-24 15.48 15.63 3,568,000 
15-Jan-24 12.83 13.09 2,616,000 

16-Jan-24 14. 15 14.33 2,248,000 

17-Jan-24 14.10 14 .24 588,000 
18-Jan-24 14.25 14 .07 376,000 
19-Jan-24 14.42 14.73 464,000 
20-Jan-24 14.18 14.33 268,000 

23-Jan-24 13.60 13.80 256,000 

24-Jan-24 13.80 13.67 208,000 
25-Jan-24 13.59 13.60 144,000 

33,196,000 

3.00 

4.00 
1.00 

363.00 
2,721.00 

747.00 

559.00 
504.00 
131.00 

91.00 
108.00 

62.00 
63.00 
47.00 
34.00 

VWAP of 90 Trading 'days 

161,880 
215,480 
54,000 

49,704,120 
311,783,120 
55,751,120 
34,253,760 
32,204,320 

8,373,520 
5,291,320 
6,832,960 
3,839,760 
3,531,640 

2,842,320 
1,957,720 

532,402,440 

16.04 

VWAP Basis (90/10 days) 

VWAP (10 trading days preceding the relevant date) (A) 14.43 
VWAP (90 trading days preceding the releva nt date) (B) 16.04 
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