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The Board of Directors/Audit Commitice of
Aociaed Aleohols & Dreveries it

4 Floor, BPK Str Tower A5, R
Indore-452008 (M

s Report of the Equity Shares of Rs. 10/- each of Associated Aleohols &
T

| reer to my appointment as the Valuer for carrying out the valuation of Equity Shares of Rs. 10/
ssociated Aleohols & Brewe jted (here-in-after referred as “the Company™ of
SAABLY), in accordance with the terms of the engagement. | have performed the services for

Taluation analysis as desired by the Company.

| have summarized my Valuation analysis of the Equity Shares of Rs.10/- cach of the Company
ogether with the description of methodologies uscd and limitation and Scope of Work.

Based on my assessment and in terms of Regulation 164(1) read with Regulation 166A(1) of the
Securities and Exchange Board of India (Issue of Capital and Disclosure Req Regulations,
2018 ¢  as amended from time to time, the Floor Price of the Equity
Share under regulation 164(1) read with Regulation 166A(1) of the SEBI (ICDR) Regulations, 2018
being the minimum price of the Equity Shares of the Company having Face Value of Rs.10/- (Rs.
Ten only) each has been arrived as on the relevant dated 24" July, 2024 as follows:
C undred Seventy Eight and Thirty

This Valuaiion Analysis is conf s ean pepared fr you requirements for povid
same to the Government or regulatory authorities for enabling compliance under various faws and
Regulations as detaled hereinafer i this report

g

1 should not be used, reproduced or circulated to any other person. in whole o in part, without my
ortor consent. Such consent will only be given afie full consideration of the circumstance a that time.
irust that above meets your requirements.

Please &

free to contact in case you require any additional information or clarifications.

Thanking you.

er (Sccurities or F
DBV 201911503
SIRVO/SFART

inancial Assets)

cr N
Place: ind
et Valoon AnalysisReport

1115

401102, Floor, Siver Ark Plaza, Janjiwala Chouraha, Near Curewell Hospital Indore - 452 001 (M)
P (0) 0731-4972275. Mob.: 94795-55060 E-mail - shan1619@yahoo. 10.n



1. BACKGROUND OF THE COMPANY:

ASSOCIATED ALCOHOLS & BREWERIES LIMITED is Public Limited Company.
incorporated Under the provisions of the Companies Act, 1956 on 07/07/1989. having its
Registered Office at 4" Floor, BPK Star Tower, A.B. Road, Indore (M.P.) 452008. The Company
Identification Number (CIN) is L1 5520MP1989PLCO49380.

s g Tradieg qui y
“The Company is having paid up share capital of Rs. 18,07.92,000 divided in 1.80.79.200 equity
shares of Rs. 10/- cach of the Company and the entre equity share are listed and frequently traded
at the platform of BSE Ltd. and National Stock Exchange of India Ltd. (BSE & NSE).

Existing outstanding Warrants/ Convertible Securities issued by the Company

“The Company has also issued and allotted 9.00.000

485.00 into equity shares of Rs. 10/- each for every warrant at a premium of Rs. 475.00 per share

‘on 28" March, 2024 which are convertible within 18 months from the date of allownent. Presently
ised thei nto cquity shares.

Main Objects of the Company:
Main Object of the Company are s set out in the Memorandum of Association of the Company
s

et

“To undertake and acquire by purcase or otherise or 1o establish works for the business of breoars,
disiles and manufacturers or and merchants and deslers in bear, wines, spirit, aerated walers and
iquors of every desciption whether intoxicaing or not and to carry o e busines o botters, canner,
I s, dehydrators, L of herbs, vegetables,
plants and liquors, of every descripion including Indian made foreign liquors, country lquors, by
products thre rom, tonics,viemine breverages, flavoured drinks, neclors, pnch, vinager, acetc acid
‘lucose, porter, maltshaps, corponic acid gas, mistard picls, sauces and all or any other commodity
‘and things which may be comveniently used or manufactured in conjunction woith any of the above
business and totake over the business of Mis Assocnted Distllrs, an existing firm situated at Village
Khodi Post, Baruaha Dist. Khargone (M.P. subjectfo an agreement or otherwisc entered into wth the
i firm afte incorporation of the Company.

2. To aury on the business o generation of power a lecrical energy of ll kinds and form all sources
and of trnsmission and distributon there of and to engage i development, cratin, building and
“nintaining of infratructure and alled acivtics and 10 act as ouners, contractors, uilders, selers,
lessors, hirers of rojcts, roads,brdges, dams, cals, drainages, tanks, ponds and other structures and.

3. To buy, sel, import, expor,treat, exchange and otherwise deal in products, merchandise, commodities
and articles of all kind and desciption, whether movable and immowble and generlly to carry ort
usiness as agents, brokes, merchants, traders, importers. and_esporters, of the.products and
commodities which the company can laxfully do.

4. To set up by purchase or estabish or otherwise an Ethanol Plant and thus o cary on in India or

elsewhere the business to manufacture, produce, process, refine, buy; sae, distribute, tade and to
T ethanol o any other compaies

e permitted to enale them to lend with petrlasper the Government of ndia Ethanl Binding Policy
(Ethanol Blending Programme) and to make applicuton nd participat in the tender process o any

s from lime fo sovernment

afer mode as applicabl or permitted or notfied or to produce; supply, trade or market cthanallehyl
rleum, petrochemical or other industry or o do al such actin general

pracice i reation to simila industry and tade of dentcn products and o do all such ancilry or

sl
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apsl Strutue ofthe Company
Parti
Alﬂhnnud Share Capital

Ism:ﬂ,vSuhnrlhed & Fully Paid-up Share C.pnhl
180,759,200 Equiy shares of Rupees 107 each

30" June, 2024.

b
Particulars

Promoters and Promoters
O P o O]

1.80.79.200 00%
fsmm':e ‘Sharcholding Pattern as on 30° June, 2024 fied by the Company with BSE & NSE)

4" July, 2024;

Existing i
Name of warrant holders

N, Anand Kumar Kedia
‘Mr. Prasann Kumar Kedia

ting Dico
Note: The aforesaid warranis are e il willo 3 period of T8 monts from the date of
alloment in one or more tranches.

Board of Directors of the Company as on 24" July, 2024
Nar Status i

Sr.No ame pan DIN
Prasann Kumar Kedia. | Ch M: Director 00738754
nshuman Kedia | Whole-time Director—Promoter Group | 07702629,

‘ushar Bhandari [ Whole-time Director

waraj Kumar Puri
Debashis Das
purva Pradeep Joshi

2. PURPOS|

The Company infnds o ssue Warants/Securies which il be comverible into Cauity Shares

of R, 10/- each on preferential basis to the promoters of the company and Other PersonsNon-
Promoter to mee it requirements of Capital Expenditure, working capital and ofher purposes.

TeCpy bt gt i & ey O30 i on of B of Rs. 10/- each of the
rements of chulﬂmn 16401 read with Regulation
T66A1 o the i1 spueof Capar and Diselosre Requrements) Reguatons, 201

3. RELEVANT DATE:
For the purposes 1o determine the minimum price of the Equity Shares of Rs. 10/ each, the
Relevant date is considered at on 24 July, 2024 proposed 10 be issued to the subscribcrs of the
warmant with the option for conversion of warrants s may be alltted to them into equity shares of
Rs.10/ cach fully paid up as per SEBI (Issue of Capital and Disclosure Requirements)
Regulations, 201,

4 MINMUWFLOOR PRICE:
T determined for issuance of equity shares of Rs. 10/- each on preferenial

plon for comenion of e Warans s s based on the compliance of

s per Generally Accepted Principle of Valuation w's 247 of the
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Companies Act, 2013 and the Comparies (Registred Valuers and Valuaton) Rules, 2017 a9

notife b te Cental Governen. Hovever, the Valuation Standard are yct to be nolified by
the Central Government. So, we have followed the IVSC 2024 and e Valation Siandards a5
iosucd by the Il of Chaiered Accountants of nia s may be applicabe
5. KEY DATES:
Avpoining Authorty- A Commites/Boad of Dirstor of the Company
ppointment Date sanagement 4% July, 2024
Rheaton DateRetevant Date (3 du. 024
Valuation Report Date 26 July, 2024

6. IDENTITY OF vum:n IR VALUATION
1 am an independent Registered Valuer as required under the Regulation 166A(1) of the SEBI
{1CDR) Reguraton, 2018 o ) the reqiment o the independeney aspe & Ciogtels
(Registered Valuer & Valuation) Rules, 2017. 1 am registered with Insolvency & Banks
Board of India having Registration No. IBBURV/03/2019/11503 and having Certificate %
Pracice No. ICSIRVOISFAS?fsed by he 1CSI RVO and | have prepared the valuation report
forthe purposes as stated above.

1 no in this vl

2 FECINARY INTERSST DECLARATION
1 do not have pecuniay et n the Starss of Company, of otherwise in past, pres
prospective, and the opinion as expressed is free of any bias in this regard. | strictly o the
code of conduct as prescribed under the Cnmplm:& (Regiered Valoers and Valusion) Rules.
2017

8. SOURCES OF INFORMATION:
1 have obtained the following i n from the management of the Company as well as
Sy it from te portl o BSE and NSE Minisny of Corporse Affirs for the

oo and Anicle of Assoction of Campa
sl Report frthe yeur endedon Virch 31, 2054, 317 March, 20231 March 31 2022

arch 31 2021 and March 31 2020
o Trading His mry  Equity Shansofl.h&Compmyfnrlﬂxnn:yw(mmlhe Relevant Date as
available at the website of BSE Lid. and National Stock Exchange of India Limited

(hercinafter referred as “NSE");
<R N bk the Company in course of the valuaton excreis,
Jated
B th b dm:umems, ere may be other information provided by the Company which
by me, ifit for defined scope.

In addiion to that 1 have also made discussions (in pesoniover cal) wl\h e mmgencn o
understand the business and fundamental factors that affect its earning- generating capability
including strengths, weaknesses, opportunity and threats siysh s hsorica financial
performance. During ave

nformation considered reasonably necessary for this exercise.

9. TERMS OF ISSUANCE WARRANTS:
T aranes shal b convertble o Eauity Shares of R, 10-cach s may b aloid by the
Company pursant o excrsieof oo igh o conerin o Warans by he e
olders into Equity Shares of Rs. 10/ each as flly paid up shall be subject 10 the provisions of
the Chapie s Spplable provisons of SEBI (ICDR) Regalaions, 2018 and the
7 N\
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provisions of the Articles and Memorandum of Association and the Companies Act, 2013 and
rules made thereun

10. FINANCIAL INFORMATIO?
1 have considered the latest nvxvllble Sodlons il St 31 March, 2024 and
brief summary of the same stated as

Particulars As
31, 204
Audited)
Assets
‘Non-current assets
Property,Pan snd EQupment 79811
ress
e iangible esls
ight of Use Assel
Financial ass
westments

ets

lon-Current Tax Assel (Net
ferred tax assels (net)

ther non-current assets 173129
tal No-Current Aseit 3849515
rent iy, |
10.401.27
20580
349641
c: ivalents 94329
“Bank balances other than above 314295
-Loans _ TRy e | 1)
. 909.77
Current ta asset (net] 182,03
ther current assets 350372
‘otal Current Assets 23,383.06
Fotal Assets (Non Current and Current Assets) 61,878.21
quity and liabilities
quity.

her equity

5% of the amount of Warrants issued for convertble inlo equity shares
Tota Equ

Liabil

bi
Non-corrent TabITHES
Financial labilties

- Bormowin
~ Lease Liabilit
rovisions

Deferd Tox Lshilies

e et lables 1543

ol Non-Carrent Lisbiies vt

ur
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[ 536639

10201

Trade payable:-

a) total outstanding dues of icro enterpriscs and small enterprises 61553

(b) total outstanding dues of creditors other than micro enterpriscs and small | 3.118.85

enterprises

Other financial Tiabilities 301347
5965

Note: The latest standalone audited financial staiements as ai 31" March, 2024 as
available was considered in his Report.

11 VALUATION PARAMETERS
1 Net Asset Value (NAV)
Il Price Eaming Capacity Value (PECV)
L Market Value.

1. Net Asset Value (NAV)
The Net Assets Method (NAV) represents the value with reference to historical cost of asscts
owned by the company and the attached liabilties on the particular date. Net asset s calculated

Statement, In other words, it should represen true net worth of the Company afer providing for
all outside present and potential iabilites as accounted by the Company as at 31" March, 2024

11, Price Earning Capacity Value (PECV)

The profit-caming capacity value is calculated by capitalising the average of the past § years

after-tax profis at the following rates;

1. 10%in the case of manufacturing companies.

11, 15%in the case of trading companies.

111, 17.5% in the case of “intermediate companies”, that is o say, companies whose tumover from
trading activity is more than 40%, but less than 60% of ther total tumover.

The crux of estimating the profilcaming capacity value s in the assessment of the future

maintainable camings of the business. All relevant factors that have a bearing on the future

i herefore, be g

111 Market Value:
“The Equity Shares of Company re listed on the main Board of BSE Ltd. and National Stock
Exchange of India (Herein after referred as “NSE") for a period of more than 90 trading days as
on the relevant date i.e., Wednesday, 24* July, 2024 and are frequently traded in accordance with
the Regulation 164(5) of the SEBI (ICDR) Regulations.

“freq jon 164(1)] of the SEBI IC! jons:
f the equity shares of the Company have been listed on  ecognised stock exchange for a period
of 90 trading days or more as on the relevant date, the price of the equity shares to be allotied
pursuant o the preferential issue shall be notless than higher of the following;
. the 90 trading days’ volume weighted average price of the related equity sharcs 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 &
recognised stock exchange preceding the relevant date.
riicles of Association of the issuer provide for a method of determination
gce higher than that determined under these regulations, then the same.
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13, CAVEATS, LIMITATIONS AND DISCLAIMERS:

ahall be considered as the floor prie for equity shares 1o be allotied pursuant to the preferential
issue.

icles of Association of the Company do not provide for any particular method of
determination which results in a floor price higher than that determined under SEBI (ICDR)
Regulations, 2018

Since the Company’s Equity Share are listed with Main Board of NSE and BSE Lid. the price
of the equity shares of the issuer has been recorded at Volume Weighted Average Price of the
Sharee at he BSE Ltd. and NSE during the preceding 90 trading days or during the preceding 10
rading days 10 prior to the relevant date was considered.

12, VALUATION ANALYSIS:
In

lerms of first Proviso to the Regulation 166A(1) read with Regulation 164(1) of the SEBI

(ICDR) Regulations” and by using the Valuation Parameters, the following is the Valuation

‘Analysis of Equity Shares of the Company.

e witimate analysis, valuation will have to involve the exercise of judicious diseretion and

Judgment taking nto account all the elevant facors. There will always be several factors, &2

present and prospective compeition, yield on comparable securitics and market sentiments c

D hieh are not cvident from the face of the documents available with us but which will strongly

influence the worth of Shares.

In the light of the above and on consideration of all the relevant factors and circumstances a3
\d in this report, | conclude as under:

Value per Equity Share.
in Rs.)

|

re o p

—mn

oF the Company having Face

Rs, 67832 (Rs. Six Hundred Seventy Eight and Thirty Two Paisa) as per Regula
ofthe SEBI (ICDR) Regulations, 2018.

For, detailed working calculation of Value of Equity Share, please refer;
Annexure 1 - For Net Assets Value (NAV) Method
‘Annexure 2 - For Price Eaming Capacity Value (PECY) Method
‘Annexure 3 - For Market Value Method for BSE Lid

‘Annexure 4 - For Market Value Method for NSE

My report 1 subject 1o the scope limitations detaled hercinafier.

{8) A such the report i to be read in otalty, and ot in part, in conjunction with the rlevant
documents referred fo herein and in the context of the purpose for which it is made. My
engagement fo this valuation consulting work does nat include any procedures designed to
iscover any defalcations or other imegularitis, should any exist.

(6) 1 have provided an assessment of the value based on the relance of theinformation availdble,
applicarion of cetan formula and within the scope and constraints of our engagement, others

eedierent value 1o the same. However. | independently did not verify such

e no represenation as o the accuracy or completencss of such

g or provided by such sources.
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(€) The company and its representatives warranted to us that the information supplied to us was
complete and accurate 1o the best of their knowledge and that the financial information
Sropely reflects the business conditions and operating resuls for the respective periods in
scsordnce with gnerly acsped aceouning o4, prnciples. Information supplid 1o us has

oo accepted as cor ‘any further verification
@1 nm ot given any effect on e sutstanding warmants convertibl into cquity share i this

(© 1 have not audied, reviewed, or compiled the hisorical detils provided 1o us nd
or any other form of assurance on thi
o b

owever,evalaed e nformation rovided b he Compary through broad inquiry. analysis
and review but have not carried out a due diligence or audit of the information provided for
the purpose of this engagement

My conclusions are based on the assumptions, forecasts and other information given bylon
behafof the Compary.

(h) 1 assume no resy t for any errors in the above information fumished by the Company

T et ac o proma S

The draft of the present report was circulated fo the Management for confinming the facts
it inhe reort nd o confm information or facts sated are not erroncous and the.

assumptions used are

No Intesgationon he Cmnp 's claim 10 title of assets has been made for the purpose of

this valuation and their claim to such righs has been assumed to be valid. No consideration

s een givn o fens or encumbrancs gans the st beyond h il the books

Therefore, no responsibility is assumed for matters of a legal n

() My work does not constitute an audit or certification of the hlswrlczﬂ e
inluing the warkig resuls of the Company efemed 0 in i e ccordingly. | am

et o s oy

e

fon mentioned i the report

and 3

s s e dae A, t may n be e T don on bl of ay othr nity,

‘of the minimum value of the equity shares of Rs. 10/- ic. Rs 67832 is
s of el sy
shares are frequently traded at the BSE L1d. and NSE as whichever i higher as per regulation
No. 164(1) read with regulation 164(5) of the SEBI (ICDR) Regutions, 2018

(n) The Valuation is not a sci based on the assumption of the valucr, in case of the.
valuation based on the Price Earming Capacity Valuation method (PECV) as well as Net Assct
Vatie Method (NAV) i may e it . vahuaion f other. valuers 1 per thel
assumy

ption.
v v resporsiilytoupdte s report for events and circumstances occurring afler the
date of
@ 1 hav el on the audied sndaone ol suerens s t 31 March, 2024; 31%
sv“an 2022; 31* March, 2021 and 31° March, 2020 to calculated the price
acity Y aation meed (ECV) 1 well s Net Asst Value Mehod
{NAV) a per the tandslone audited fnanial statements as on 31° March, 2024
{a) My fos ¢ ot contngnt o he el o ot of his re
(®) 1 will not be res ortof Comparics Act Income Tax, RBI, SEBI, Sock
Exchange ortmy othr regulory auhory in rlationto the ssid valuaton
(9 Thedeison 1 camy ut the rnsaction ncuding considration thereof) on the basis of this
almcn o ity Wit Campany and my work and my fningshll ot conivie &
aion sy whéheror ot Corpany snouldcay out the
dconlusion of value e ol nended by theauthor ad ol ct becoesed
investment advice in any marner whatsocy
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(@) The conclusion of value represents my opinion, based on information furished fo me by the
client and other sources.
(4) Any person/party iending to subscribe for the wamants convertible into equit shares or
provide finance or invest in the shares/business of the Company shall do soaftr secking their
arrying out their own due diligence procedures 1o ensure
hat they are making an informed decision and 1 do not take any responsibliy for any
ecision taken by them based on my aforesaid valuation repor
() My report is meant forthe purpose mentioned in poin 2 of this report and should not be used
for any purpose other than the purpose mentioned ther
(x) The Report should no be copied or reproduced without abiaining my prior writien approval
for any purpose other than the purpose for which it i prepared.
(5) 1 acknowldge that | am independent valuer and have no present or contemplated financial
interest in the Company. My fees for this valuation is based upon my normal billing ratcs.
(%) Neither me, nor any managers, cmployees of my firm make any representation or warmaniy,
express or implied, as to the accuracy, reasonablencss or completencss of the informatior,
o which the valuation is carried out. All such parties expressly disclaim any and all
Jiablity for,or based on of elating to any such information contained inthe valuation.

Thanking you
Yours f3

Registration No - 1B
CP No. ICSIRVOISFA/Y

Place: Indore
Date: 26.07.2024
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Annexure |
Valuation of qumy Shares under NAV Met
Calculation of Val e Company as at 31° an 020 s per standalone:

1 Asset
Audited Financial Statement

Amount in Rupees in Lakhs (E:

Tess: Adjusiments made for Contingent Ll
as at 31° March, 2024)

Less: Adjusiments made for Capital Commitments (not ‘provided in the books
as at 31 March, 2024)

ui
B v.m e = Rs)
One and Fort

CP No. ICSIRVO/SFAT
UDIN: FO09978F000832681
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Annexure 2

TAIN
itered Valuer (Securities or Financial Assetsy)
' Registration No - [BBURV/03/2019/11503 [
CP No. ICSIRVO/SFABT
978F000832681

Place: Indore
Date: 26.072024

115



Annexure 3
Valustion of Equty Shares ader Market Price Method
of BSE Lid.: ww.
A: Average of the Yot w;.mea Aversge Price (vwm of the cavlty shares of
Rocisied Aloohohs & Breweries Liniied guted on the DSE Luds duingthe 90 uadi 2 davs
24" July, 2024)

No. of | VWAF (Re)

[aognieas
€.75.635
13,1075

Toder [

18973
-jul2 s570
24 tagoi |1

4

164 of SEBI (ICDR)
ded

o
7)




Option B: Average of the Volume Weighted Average Price (VWAP) of the cquity shares
of Associated Alcohols & Breweries Limited quoted on the BSE Lid.
rading davs preceding the Relevant Date (ic. 24% July, 2024)

i
T o s e [Tem | son| ez
FTourae | Ts00 | 06360087 [iemeni | dam| mersn]
M-nmm-—‘un S7a01s7

[EX TS 7N B XX I T _n'm 94.41.686
IS4 | 6199 ] [0 [25ju2e | 11,997

[ 4106786 |
TOTAL

& per T afudon procribed i Tep
Re 18 = VAP No. of Shares Traded
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Annexure 4
Vateationof Equiy Sharssunder Market Price Method
rce: Website of NSE: ww

Ootan A; Average of the Vol Corume Weighied Average Price (VWAP)ofthe cquityshares o

Aaodiaiad Aloshals

of India.

P (Rs)

et Bt g {3 sading days preceding th Relevant Date a2 2024
e 0. of | VWAI Days | Date No. of | VWAP
st

Shares
aded
TN XA TR
99,264 491.26
A mA
S8.252 | 2.77.64.891.
62,344 | 2.96,18.853.
45,213 | 2,07.43,308.
36902 | 2.72.43.745
36,120 | 2.70.91.283.
29,591 | 1439466470
64962 | 323.16,13895
T y0iz 805
43,090 | 2,08.72008.60
40,777 | 1943358365
126964

33
6,006 |_5,1316517.85

TOTAL v
ribed in Regulation 164 of SEBI (ICDR)
of Shares Traded. Rs. 615,17
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Ontion B:_Average of the Volume Weighted Average Price (VWAP) of the equiy shares of
e iaied Alcohols & Breweries Limited quoted on the National Stock Exchange of India
ited (NSE), during the 1 days preceding e (e, 24" July, 2024)

6 [iewuos | aesi| 272255740
39237299001 7 [ 18-Ju-24 | 87,058 | 5956610430

BTN 10,1998031.60 |8 [ 1024 [ 95,146 [ 6.26.18.046.50
12324 9 [22u-2s | 60016 [ 023897555
| RS 217 0654590305 | 10 [23-duk2a | 6s,i61 | 4S8ILSNI0

TOTAL
5 per ihe calealation prescribed In Reg. 164 of SEBI (1CDR)
Reguilations 2018 = VWAP / No. of Shares Traded Rs. 678.32
Determination of the highest Trading Volume between BSE and NSE
Trading Volume recorded during |
the preceding 90 trading days
prior to 24072024 (Relevant
Date) (In Rs.
No. of Shares
Traded
ESIERTE]
Natfonal Stock Exchange of India Limited 058562 | 611
Since, NSE is having the highest trading volume, Therefore, Price will be determined
‘on the basis of the 90/10 trading days VWAP of NSE.

A)_| Averag 2 Doy

[B) | Average of 10 trading Days VWAP.

©) T Applicable Minimum Price (Higher of A or B) of
higher

Appligable Minmum Price of the equity shares of Rs. 10/ as on the relevant date is
‘mined Rs.502.48 (Rs. Five Hundred Two and, . isa only)

AIN
Toered Valuer (Securities or Financial Assets)
RV Registration No — IBBURV/03/2019/11503

UDIN: FO09978F000832681
Place: Indore
Date: 26.07.2024




