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Summary Report

1. Date of Valuation : 20t June, 2023
2. Date of appointment : 30" May, 2023
3. Date of submission of the Valuation Report :21% June, 2023

The said valuation assignment has been conducted for the purpose of computing the Value
per Equity Shares of NIRBHAY COLOURS INDIA LIMITED (herein after referred to as “NCIL”)
for the purpose to estimate the fair value for further issuance of Convertible equity warrants
at which proposed transaction in a company would take place at the measurement date for
cash consideration to non-promoter person(s)/entities pursuant to 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 Reguirements)
Regulations, 2018 (‘SEBI (ICDR) Regulations 2018') and the valuation guidelines stipulated
under International Valuation standards.

The Value per Equity Share ascertained by us is Rs. 5.88 per share.

For and on behalf of

(Sefal Ronak Agrawal)
IBBI/RV/06/2020/13106
M No: 141498

Regd. Valuer — Securities & Financial Assets
UDIN : 23141498BGSGUK8931
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Executive Summary:

Client

: WIRBHAY COLOURS INDIA LIMITED

Corporate |dentification

Number (CIN)

L24100GJ1993PLCO17863

Valuation Date : 20/06/2023
Date of Report : 21/06/2023
Appointed Date : 30/05/2023

Purpose of Valuation

. Fresh issue Warrants Convertible into Equity
Shares on preferential basis to non-promoter
investor for cash consideration in pursuance to
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 (lssue of
Capital and Disclosure Requirements) Regulations,

2018 (‘SEBI (ICDR) Regulations 2018’}

Base of Valuation

: Fair Value ICAIl Valuation Standards”(IVS) 102

Premise of Valuation

: Going Concern ICAl Valuation Standards” (IVS)
102

Method for Valuation

- Net Asset and Market Price

Value Variation from : None
Standard Assumptions
Special Assumptions : None

Capacity & Status of Valuer

. External- Sejal Agrawal (RV-S&FA)

Independence

: The total fees, including the fee for this assignment

earned from the instructing party are]esﬂs&ian 5.0%
e - o

of our total annual revenues.

Standards Utilized

ICAlI Valuation Standard
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Introduction

Background Information:

Nirbhay Colours India Limited is a Public incorporated on 22 June 1993. It is classified as non-
Govt Company and is registered at Registrar of Companies, Ahmedabad. Its authorized share
capital is Rs. 35,000,000 and its paid-up capital is Rs. 33,500,000. It is involved in
Manufacturing and trading of basic chemicals

Nirbhay Colours India Limited's Corporate Identification MNumber is (CIN)
L24100GJ1993PLCO17863 and its registration number is 17863. Its Email address is
parthindustrieslimited@gmail.com and its registered address is 304, Chnakya Building,
Behind Sales India, Income Tax, Ashram Road, Navrangpura, Ahmedabad -380009, Gujarat .

CIN

L24100GJ1993PLCO17863

Company Name

MNIRBHAY COLOURS INDIA LIMITED

ROC Code

RoC-Ahmedabad

Registration Number

017863

Company Category Company limited by Shares
Company SubCategory Non-govt company

Class of Company Public

Authorised Capital (Rs) 35000000

Paid up Capital (Rs) 33500000

Date of Incorporation 22/06/1993

Registered Address 201, Moon Light Shopping Centre, Nr. Maruti
Towers, Drive in Road, Memnagar,
Ahmedabad -380052,Gujarat, India
Email Id parthindustrieslimited@gmail.com
Whether Listed or not Listed v
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The Board of Directors of the company as on valuation date are as follows: -
Director Details

Directors/Signatory Details

DIN Name Begin Date
06970323 RAGHVENDRA GOPALRAO KULKARNI 30/05/2018
06970323 RAGHVENDRA GOPALRAO KULKARNI 30/05/2018
AXKPK9650P RAGHVENDRA GOPALRAO KULKARNI 26/04/2021
07351479 SONAL DEEPALBHAI GANDHI 12/03/2016
07351488 DIVYAKANTBHAI GANDHI 12/03/2016
07457196 VIPULBHAI SUNILBHAI JANA 12/03/2016
CQUPB2194) HIRAL SUMEET BALDANIYA 15/07/2021

Shareholding Pattern:

Share Holding Details more than 5% of the company as on 31% March, 2023.

Equity Share Holders
S.N. | Name of Shareholder No. of Equity % of
Shares [in lacs] Shareholding
1 BHUPENDRA SHANTILAL SHAH 2.198000 6.56%
2 PARSHVA TEXCHEM (INDIA) PRIVATE 2.030000 6.06%
LIMITED
3 INNOVATIVE INFRAPLUS INDIA LIMITED 2.009000 6.00%
4 24X7 FITNESS PRIVATE LIMITED 1.758000 5.25%
5 NAVKAR SURGICAL GUIARAT LIMITED 1.740000 _—1-5.19%
Page 6 of 19 Valuation Report
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Caveats, Limitations and Disclaimers

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 this 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. | do not take any responsibility for the
unauthorized use of this report.

ii. Responsibility of RV

We owe responsibility only to the client 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. Achievability 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- mactﬂnﬁl‘g’ pipment-
tools-vehicles, real estate investments and any other investments in ta :- a cept as
specifically stated to the contrary in the report. We shall not be liable )
cost or expenses arising from fraudulent acts, misrepresentations, or g/t
the companies, their directors, employee or agents.
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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 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 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 / 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 /
judicial proceedings and our tendering evidence before such authority shall be under the
applicable laws. -~ AGR
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Purpose of the Report
This valuation is done for the purpose of determining the value per equity share for issue of

fresh Convertible Equity Warrants to non-promoter investors for cash consideration 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 International
Valuation standards.

e The company is looking to assess its fair value for the proposed issue of Convertible
Equity Warrants for cash consideration in accordance with Regulations 164 or 165 and
166A of the SEBI (lssue of Capital & Disclosure Requirements) Regulations, 2018
(“ICDR") using latest available Audited Auditor’'s Report on Financial Results as on
March 31, 2023 for Preferential Allotment of Convertible Equity Warrants.

e Thereisnochangein control, however, Allotment to the Proposed allottee/(s) is more
than five than five percent of the post issue fully diluted share capital of the issue,
therefore, the pricing of equity shares of the company shall be determined in
accordance with the valuation report of independent valuer as per Regulations 1664
of the SEBI (Issue of Capital & Disclosure Requirements) Regulations, 2018

e Since Regulation 164 deals with frequently traded shares and corresponding
regulation 165 deals with infrequently traded shares and corresponding regulation
166A deals with change in control or allotment of more than five per cent. of the post
issue fully diluted share capital.

¢ The equity shares of the company have not been traded on the BSE Limited (the stock
exchange) from 240 trading days preceding the relevant date.

e The relevant extract of the regulation 164,165 and 166A are 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
quoted on the recognised stock exchange preceding the refe
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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.

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 less 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
guoted 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 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.

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 gursuant to
the preferential issue. f__ﬁ_v-,i':-ﬂ FIN

4. (a) A preferential issue of specified securities to qualified ins
exceeding five in number, shall be made at a price not less tha

volume weighted average prices of the related equity shdre a
recognised stock exchange preceding the relevant date.
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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 requlations, 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:

Provided that where the share capital of a particular class of shares of the issuer is not
identical throughout such period, the weighted average number of total shares of such
class of the issuer shall represent the total number of shares.

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 165: Pricing of infrequently traded shares

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: P T
g Tl
= ] - - g - - i ! r I ¥
Provided that the issuer shall submit a certificate stating that the issuer/is, mﬁéﬁﬁw:e of

this regulation, obtained from an independent registered valuer to the s
the equity shares of the issuer are listed.

Regulation 166A: Change in control of more than 5%
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(1) Any preferential issue, which may result in a change in control or alfotment 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:

Keeping in the view of above regulations: -

e The equity shares of the company have not been traded on the BSE from 240 trading
days preceding the relevant date, therefore shares are infrequently traded.

e There is no change in control, however, the allotment to the proposed allottee/(s) is
maore than five percent of the post issue fully diluted share capital of the issuer

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
other than 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

e Registered Valuer has been appointed by Board to issue a report on the likely valuation of
equity shares. | understand that the purpose of the said report is to determine the Fair
Market Value of quoted equity shares of the company.

e Registered Valuer to value the company as per Valuation rules under the Companies Act
2013,

e The value is to be determined with reference to the valuation date, which is Report date.

Appointing Authority

for valuation of Equity Shares.
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Disclosure of Registered Valuer Interest
| have no present or prospective contemplated financial interest in NCIL nor any personal

interest with respect to the Promoters & Board of Directors of NCIL. | 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 ICAl 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.

e As the Company is on going concern basis, RV has decided to choose Fair Value as
base of 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.

e 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
e Audited financial statements of the company for FY 2022-23.

* Asigned management representation letter dated 30*™ May, 2023 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, NSE and The Economic Times.

e Copy of company profile including the details about business of the company and the
product ranges by the company.

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 i ‘*-,T:.'
3. Identifying the Assets of the company, including Income Generati g" IS

assets, etc. -

Approach. While each of these approaches is initially considered in the valuation of an
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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. ldentifying the liabilities of the company
6. Computing the Value available to Shareholders and arriving at the Value per share

As required by IVS -105, 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 reliable 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 available
for the subject asset. The approach is used where "Anticipation of benefits’ is the economic
principle which would be used by market participants to decide the Value of the subject asset.

# 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 capital 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 t:*,nf::le%;_h AGRA
/e

discounted at a discount rate that reflects a company’s cost of capital and bhie - )
with the cash flows it generates. DCF analysis is based mainly on the following elements:

. Projection of financial statements (key value driving factors)
Page 14 of 19 Valuation Report
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. 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 this 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 similar to the subject asset to arrive at an indication of value.

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 audited financial statements of the
business and may be defined as Shareholders’ Funds or Net Assets owned by the business.
The balance sheet values are adjusted for any contingent liabilities that are likely to
materialize.

The Net Asset Value is generally used as the minimum break-up value for the transaction since
this methodology ignores the future return the assets can produce and is calculated using
historical accounting data that does not reflect how much the business is worth to someone
who may buy it as a going concern '

Selection of Valuation Methodology
There is no single definition of the term "Value’ that is suitable for all
The value of a particular asset may vary according to different valuati

science. It may sometimes involve a set of judgments and assumptions that may be subject
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to certain uncertainties. In the section below, Registered Valuer have 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 / 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 time and may change with the passage of time.

Preferred approach to value equity shares

We have considered equal weightage of 2 method

INCOME APPROACH: DISCOUNTED CASH FLOW METHOD

e Asthe Company is not having revenue from operations, use of Income approach requires
the estimation of cash flows, therefore, considering the nature of business activities it is
not possible to estimate the reliable cash flows.

MARKET APPROACH:

e The equity shares of NCIL have not been frequently traded on the BSE from 90 trading
days preceding the Relevant Date, thus the same has not been considered. Further the
equity shares of NCIL also have not been frequently traded on the BSE from 240 trading
days preceding the Relevant Date, therefore, equity shares of the company shall be
treated as infrequently traded.

e For the purpose of valuation, we have relied on the data of BSE Limited in accordance to
Regulations 164, 166(A) and 165 Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) (Amendment) Regulations, 2022 vide Notification No.
SEBI/LAD-NRO/GN/2022/63 Dated: 14th January, 2022.

e The price computed above is in consonance with Regulation 166A of Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) (Amendment)
Regulations, 2022 vide Notification No. SEBI/LAD-NRO/GN/2022/63 Dated: 14th January,
2022 which mandates that preferential issue of equity shares which may result in a change
in allotment of more than five per cent, shall conform to the pr|c|ng~ p’?fjvf?'ﬂlqns of

ASSET APPROACH: NET ASSET METHOD:
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¢ Book value based on Audited financial statement as on 31st March, 2023 has been
calculated.

As per our assessment, the Fair Value of the company as per three approaches is as follows:

Valuation using Market Approach

The equity shares have not been frequently traded on the BSE from 90 trading days or 240
trading days preceding the Relevant Date, therefore, equity shares of the company shall be
treated as infrequently traded.

However, we have considered Publicly Trade comparable method for the purpose of

Valuation.

PEERS (21 June, 2023 : WWW.BSEINDIA.COM, WWW.MONEYCONTROL.COM)
Compary Mame Price  |% Chg|MCap TTH PE |P/B ROE 1 ¥e Perlorm |Mel Prafit |Nel Sales | Debl !d E'u'.I'EED'F'_n'E- PE
MIREHAY COLOURS INDLA LIMITED 1 i) 0.34 G6.41) 1S 1.1 -39.31 (1] .16 [i] 561 -1.4%
Badal Chemaecals Ltd. Te45| (.53 o038 2443 089 E L 1B g 1,574 065 9.649) .46 1604
&lchemist Corperation Lid 12,32 -4.94 a5 o] as -1.16 10,732 {k i 0| -4, elmsrs o0E =40 B4
Vishnu Chesmecal Lid Fo02| -2.7%] 2,0%1.75] 1533 151] 3295 26,598 136 1351 081 8.05 1.1& 11.83
Resonance Specialities Ltd. B7.5| 2.74 10101 3321) 1Bl B.93| -35.69 5 5Bl o.a| 1037 1.52 17.75
Palylink Polymers (lndia) Lud. 12.25| 0.86 492 TeTZ| 1.Ea 246 -7.87 ¥ 50| 002 2091 0.85 6703
MALAMN ol g2 -0.60 53470 2385) 1.11 R | -11.57 200E3 512.03] 0.27 0.45 1.00 11.09
MAE DI AN 49 35| 0.27 51| 1277 Lid l.ﬂEII -0, 30 PR S4.00| 003 9.69) 1.01 14.79
Walug | 5.07|

Valuation using Cost Approach- Net Assets Methodology

The Net asset value is the value of an entity's assets minus the value of its liabilities. The
formula to determine Net Asset Value (NAV) of the Company is as follows:

Net Asset Value (NAV) = Total Assets - Total Liabilities
(Amount in Lacs.)

Period Total Assets (A) Total Liabilities (B) | Net Asset Value (C)
=(A-B)
March 31, 2023 2842.733 2618.575 224175

Further, the Net Asset Value (NAV) per share is as follows:
(Amount in Lacs)
For NAV calculation, Refer Note-1 below:

Note-1: Calculation of NAV

Particulars As at March 31, 2023
Assets

Non-current assets
Property, plant and equipment 0.06
Loans 249.21
Other non-current assets 0.07
Current assets
Inventories 28.00
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Financial assets

(ii) Trade receivables 2489.47
(iii) Cash and cash equivalents 8.83
Other current assets 67.09
Total assets [A] 2842.73
Liabilities
Provisions 2.89

Current liabilities
Financial liabilities

(ii) Trade payables 2553.65
Other current liabilities 57.88
Liabilities for current tax (net) 4.15
Total liabilities [B] 2618.58
Total equity [A-B] 224.16
No of Shares 33.50
Value per shares 6.69
Weightage Average method
NIRBHAY COLOURS INDIA LIMITED
Valuation Approach Value per | Weight Total Value
share (INR)
a) Asset Approach
Book Value Method 6.69 0.5 3.35
b) Market Approach 5.07 0.5 2.53
TOTAL 11.76 1 5.88

Based on my valuation exercise, the minimum issue price of the Convertible Equity
Warrants as at the close of trading hours of the date preceding the relevant date (21* June,
2023) i.e. 20" June, 2023 as per Regulation 165 is Rs. 5.88 per share.

Provided that as per the section 53 of the Companies Act, 2013, a company shall not issue
shares at a discount, therefore it is advised to NCIL to issue convertible equity warrants at
a price not less than is face value of equity shares i.e. Rs. 10/- each.

The Allotment to proposed allottee is for cash consideration and there is no change in
control, however, the allotment is more than five than five percent of the post issue fully
diluted share capital of the issue, kindly treat this valuation report as per the mandatory
requirement of regulation 165 and 166A of SEBI (Issue of Capital and Disclosure
Requirement) Regulations, 2018.
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We trust the above meets your requirements.

Thanking you,

fal Agrawal
Registered Valuer

(Regn. No.: IBBI/RV/06/2020/13106)
(IP, RV, FCA, FCS, DISA,

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

Address: 7, Ritu Apartment, Nilima Park 5oc.,

Bhairavnath Road, Mainnagar
Ahmedabad-380008

Mob: 9687672506
Email: swiftsejal@gmail.com
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