


SWATI CHATURVEDI

Registered Valuer

IBBI REGISTRATION NO. IBBI/RV/03/2019/12673

COP NO.ICSIRVO/SFA /75

To, Date: 07.07.2022

The Board of Directors,
M/s Vani Commercials Limited

‘Aastha’ LP-11C, Pitampura,
New Delhi. 110034

Sub: Addendum IT to the Valaution Report dated 7th Tune 2022 on Fair Valuation of
Equity Shares of M/s Vani Commercials Limited for Preferential issue of shares.
Dear Sir,

This is addendum to our Valuation Report dated 7% june 2022. As we were informed by
the Board of Directors of the Companv that certain queries / observations were received
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Promoters in acc r’daﬁce with ‘he provisions of Sections 23(1 {
applicable provisions, if any, he Companies Act, 2013, as amended (the “Act”), the
Companies (Prospectus and Allotment of Securltles) Rules, 2014, the Companies (Share
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Further since by way of proposed Preferential Issue, allotment to some of the allotees
shaii be made IUI' more that 5% of the p()bf issue uuuteu share Caplfal of the issuer
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If the equity shares of the issuer have been listed on a recognized stock exchange for a
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period of 90 trading days or more as on the relevant date, the price of the equiity shares
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to be allotted pursuant to the preferential issue shall be not less than higher of the

fn Haozning:
*&*

a. the 90 t. radmg days’ volume wezghted average | price of the related equity shares

quoied on ihe recognized stock exchange preceding ine relevani daie; or
b. 10 trading days’ volume wetghted average prices of the related equity shares quoted
Uil 4 TeCt (gnu.éd SLOCK )\Lnullg pie utu‘g iiie relevaiii daie.

Provided that if the Articles of Association of the issuer provide for a method of
determinaiion which resulis in a floor price higher ihun ihai deiermined under ihese

regulations, then the same shall be conszderﬂd as the floor price for equity shares to be
allottcd pursuant to the preferential issue.”

As per Regulation 166A of SEBI(ICDR) Regulations, 2018

166A. (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
uuuucca uLLlltg lll Cﬁii(}ﬁfl{', uu Iﬂb’uli—e “u (/ul-uul-l(}il l(priL JIUI‘Il arn 7 : epeiiucuc It:slbl—tfltiu
r and consider the same for deteﬂmmng the przce'

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 mdependen registered valuer or the price determined in
accovdance with the nrovisions of the Articles of Association of the issuer, if apnlicable:

Provided further that if any proposed prqferentzal issue is hKely to result in a change in
control of the issuer, the valuation report from the registered valuer shall also cover guidance

on conirol premivum, which shail be compuied over and above inhe price deiermined in ierms of
the first proviso:

Provided further that the valuation report from the registered valuer shall be published on the
webszte of the issuer and a reference of the same shall be made in the notice calling the general

meeting of shareholders.
Accordingly, the valuation is done with reference to the Relevant date.

VALUATION METHODOLOGY

We are required to arrive at the fair valuation of shares of the company, a
o

as
hodology for valuation of shares on arm’s length

OFFICE: C-0004, HOMES 121, SECTOR 121, NOIDA 201301 UP

NnOEot FNOR
WLUULitf TFTFIIOALI JUA

email : cmaswati00@gmail.com
Swoat Chausuid;

SWATI CHATURVEDI
Registered Valuer ( (SFA)
Valuer Registration No IRRI/RV/IN /9010749574



SWATI CHATURVEDI

Registered Valuer

IBBI REGISTRATION NO. IBBI/RV/03/2019/12673
COP NO.ICSIRVO/SFA /75

basis. Based on the analysis undertaken in previous paragraph we have used Market
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company.
Valuation of M/s Vani Commercials Limited using NAV Method

Calculation of NAV- M/s Vani Commercials Limited

Farticuiars of Asseis & Liabilities Amount ( in
As on 31-03-2022 Rs.)
ASSETS
 Non-Current Assets N
Property, Plants& Equipments 11,110
Investiments 20,540,500
Deferred Tax Asset 946
Loans& Advances 155,634,782
Total Non Current Assets 176,187,338
Current Assets
Inventorics 2,064,144
Cash & Cash Equivalent 634,235
Other Financial Asse t:; 755,719
Total Current Assets 3454098 |
Total Assets (A) 179,641,436
Ngon-current Liabilitics
Borrowings 135,497,805
Current Liabilities ,
Trade Payables 3,728
Other Financial Liabilities 644,647
Short Term Provisions 1,153,142
Total Liabilities ; 137,299,322
Net Asset Value (A-B) 42,342,114

~  Amount(InRs.)
NAYV of Enterprise 42342114
No. of shares 4,119,800
Value of Equity (per equity share) as per NAV 10.28
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Calculation of Fair Value of Equity Shares as per Market Price Method

The 90 trading days volume weighted Byetape price of the related equity shares quoted
on the recognized stock exchange preceding the relevant date is calculated as shown
below. Thereafter 10 trading days’ volume weighted average prices of the related equity

shares quoted on a recognized stock exchange preceding the relevant date is calculated.
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The SEBI(ICDR) Regulations, 2018 also provide that if the Articles of Association of the

ST
issuer provide for a meth 4 of deterrmna‘don 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 ﬂo d pursuant to the preferential issue of shares.

shares of M/s V Commercials Limited in
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Calculation of Fair Valuation of Equ
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Volume Weighted Average Price (VWAP) of 90 Trading days

Number of } Total
S.no Date shares Traded | WAP Turnover
1 8-Jun-22 743 9.057873 6730
2 7-Tun-22 2667 | Q. N22RA 24240
3 6-Jun-22 5099 8.999608 45889
4 3-Jun-22 15449 9131141 147067
5 2-lun-22 180 | 9.487899 1 17249
6 1-lun-22 12190 9.588351 116882
7 i e T 226 Q9 40558 2224
8 30—Mﬂ1l—72 4044 10.57814 42778
9 27-May-22 15000 10.95 164250
10 26-May-22 13022 10.78529 140446
11 25—May—22 1000 10.75 10750
12 24-May-22 4N58 ' 11 28425 45800
13 23-May-22 20261 11.3758 230485
14 20-May-22 1 11 11
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15 19-May-22 12008 11.40964 137007
16 18-May-22 12127 11.54119 139960
17 16-May-22 18673 11.41814 213211
18 13-May-22 112 11.44643 1282
19 12-May-22 19991 11.36997 227297
20 11-May-22 125 11.648 1456
21 10-May-22 28400 11.58151 328915
22 6-May-22 10873 11.557 125511
23 4-May-22 20 11.35 227
24 | 2-May-22 S 11.39317 61694
25 29-Apr-22 444 11.39865 5061
26 28-Apr-22 6013 1148694 | 69071
27 27-Apr-22 498 11.48556 5722
28 26-Apr-22 83 10.63051 8919
29 25-Apr-22 500 10.45 225

30 22-Apr-22 7139 10 71390
31 21-Apr-22 22400 10 224000
52 20-Apr-22 11713 9.548177 116523
33 19-Apr-22 49045 9.149985 448761
34 18-Apr-22 48651 8.364905 406961
35 13-Apr-22 458 7.648472 3503
36 11-Apr-22 600 7.65 4590
37 8-Apr-22 253 7.648221 1935
38 7-Apr-22 58 7.586207 440
39 6-Apr-22 4017 7.754045 31148
40 5-Apr-22 12538 7.876934 98761
41 4-Apr-22 53 8.132075 431
42 1-Apr-22 100 7.77 777
43 31-Mar-22 140171 7.444086 104344
44 30-Mar-22 2 75 15

45 29-Mar-22 440 7.379545 3247
46 28-Mar-22 1701 6.719577 11430
47 25-Mar-22 1260 6.703175 8446
48 24-Mar-22 15 6.8 102
49 23-Mar-22 2635 7117268 18754
50 22-Mar-22 656 7.379573 4841
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51 21-Mar-22 27 7.37037 199
52 16-Mar-22 450 7.688889 3460
53 15-Mar-22 406 S 500852 3252
54 14-Mar-22 1326 8.069382 10700
55 11-Mar-22 45 ) 8577778 386
56 9-Mar-22 262 8.996183 2357
57 8-Mar-22 560 8.928571 5000
58 7-Mai=22 151 8.509534 1285
59 4-Mar-22 94 8.946809 1 841

60 3-Mar-22 6 85 51
61 2-Mar-22 900 8.94 8046

62 28-Feb-22 112 9.910714 1110
63 25-Feb-22 1657 $.733848 10094
64 24-Feb-22 194 9.525773 1848
65 23-Feb-22 304 9.888158 3006

66 22-Feb-22 344 10.00581 3442

67 21-Feb-22 1965 10.80611 21234
68 18-Feb-22 96 10.65792 1027
69 17-Feb-22 130 10.20769 1327
70 16-Feb-22 358 10.81844 3873
7 15-Feb-22 1667 11.69706 19499
72 14-Feb-22 3717 12.46704 46340
73 1i-Feb-22 2i02 13.05756 | 27447
74 10-Feb-22 6524 13.563 88485
75 9-Feb-22 2197 13.61356 29909
76 8-Feb-22 158768 13.83495 2196548
77 7-Feb-22 586 13.35324 7825
/8 4-Feb-727 27285 13.25477 30286
79 3-Feb-22 745 13.50201 10059
80 2-Feh-2? 1259 12.72756 160724
81 1-Feb-22 258 12.29845 3173
82 31-Jan-22 1057 12.37086 13076
83 28-Jan-22 265 12.29811 3259
84 27-jan-22 58588 12.10349 709119
85 25-Jan-22 859 12 R4051 11030
86 24-Jan-22 488 13.20902 6446
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87 21-Jan-22 428 13.86916 5936
88 20-]Jan-22 549 14.61202 8022
89 19-Jan-22 10 153 153
90 18-Jan-22 222 16.07207 3568
766868 8137603
Total
Weighted Average of 90 Trading days|  8137603/766868|  Rs. 10.61
VWAP of 10 trading days
Number  of Total
S.no Date share Traded WAP Volume
1 8-Tun-22 743 9 057873 6730
2 7-Jun-22 2667 9.088864 24240
3 6-Jun-22 5099 8.999608 45889
4 3-jun-22 15449 9.131141 141067
5 2-Jun-22 1818 9.487899 17249
3 1-Tun-22 12190 0 RRRAR1 116882
7 31-May-22 226 9.849558 2226
8 30-May-22 4044 1057814 42778
g 27-May-22 15000 10.95 164250
10 26-May-22 13022 10.78529 140446
Total 70058 701757
Average of 10 Trading days 701757/70258 Rs. 9.98

Caiculation of Fair Value of Equity shares as per Regulation 164:

The following table shows computation of fair value of equity shares of f the company:

Amount {InRs.)

90 trading days volume weighted average price(A) 10.61
10 tradir \g da vs volume wmoht@d average nrlce (R\ 998
Maximum of (A) or (B) 10.61
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Valuation Result

In the hght of the aforesaid and after taking in to consi the principles of valuation as

Sid
propounded by various authorities the valuation resuit has been conciuded as below:

The Fair Value as per Asset Method comes to Rs. 10. 28
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The present valuation exercise proceeded on a qoing concern basis and lay emphasis on
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considered Asset method of valuation b 5)% calcu ng the NAV. The managemen it has confirmed

T

througn it’s 1v1anagement Kepresentau Letter that the Articies of Association of the company
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the 90 trading day’s volume weighted average price which is higher of the two and also higher
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On a consideration of all relevant factors and issues discussed herein, in our opinion the value

09th June, 2022, works out to be Rs. 10.61 per Equity share as minimum issue price, in
accordance with SEBI{ICDR) Regulations

Would you require further information or clarifications, please feel free to contact me.
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Swati Chaturvedi
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