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To,
Board ofI)irectors,
CONCORD DRUGS LIMITED
SURYEY NO.249, BRAHMANAPALLY
VILLAGE HAYATNAGAR MANDAT
R.R.DIST-50 1 5 1 1, TELANGANA, INDIA,
Dear Sir,

Sub: Report on Valuation of Equity Shares of CONCORD DRUGS LIMITED
I refer to our engagement letter dated 286 June, 2025 far carrying out the valuation of Equi8 Shares for
preferential allotment of CONCORD DRUGS {JMITED (here-in-after referred as '"eg!qpgqg" or
"@"). In accordance with the terms of the engagemert, I am enclosing my report along with this letter. In
attached report; I have summarized my Valuation analysis of the Shares together with the description of
methodologies used and limitation on my Scope of Work

Based orl my assessment and in terms of frst Proviso to the Sub-Regulation 1 of Regulation 1664 r.w. Sub^
Regulation 1 of Regulati on 164 ofthe Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (*SEBI ICDR Regulations"), as amended Aom fime to time, the Floor Price
ofthe Equity Share ofthe Company havrng Face Value of Rupees 10.001- each has been arrived at Rs.36.30/-
In case you enquire any firrther assistance, please feel free to contact me.

This Valuation Analysis is confidential and has been prepared for you for providing the same to government
or regulatory authorities and this report can be provided to potential investor of company for enabling
compliance under various laws as detailed herein after in this report. It should not be used reproduced or
circulated to any other person, in whole or in parf, without my prior consent. Such consent will only be given
after full consideration of the circumStance at that time. I trust that above meets your requirements.

Please feel free to contact us ia case you require any additional information or clarifications.

Thanking you,
Y

s
Reg and Financial Assets,
IBBI Registration : IBBVRV/05/2023/1 s3 80
ICAI RVO Registration No.: ICAtrRVOI06/RV-P02412()23-2024

UDIN : 2523 17 3 4BMINBM4270
Date:02-07-2025
Place: Hyderabad
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1. BACKGROU.ND OF TIIE COMPANY:

1.1. History:

CONCORD DRUGS LIMITED ('CDL") is Public Limited Company Incorporated Under The
Companies Act,1956 On April 24, 1995 Having Its Registered O{fise at SURYEY NO.249,
BRAHMANAPALLY VILLAGE HAYATNAGAR MANDAL R.R.DIST-5015I I, TELANGANA,
INDIA. The Company Identification Number (CII'D of the company is L24230TG1995PLC020093.
Equrty Shares of are listed on Bornbay StockExchange Limited &om FebruW23,2015.

lJ. CONCORD DRUGS LIMITED is a public limitcd company established in the year 1995, is one
amorg selected few pharmaceutical companies in India with dedicated state cf art WHGGMP
certified facility for producing high quality products like

r Pharmaceutical Ready to fill Pellets, MUPS

o Tissue Bio Adhesive

. Injectables (Small Yolume Parenteral)

r 0ral Solid Dosages (Tablets)

. Oral Solid Dosages (Capsules)

r Liquid Orals (Syrups & Suspensions)

r Dry Syrup {Powder}

The plant is located in green belt at Brahmanapally Village, Turka Yaqial, Nagarjuna Sagar Highway.

The CONCORD DRUGS LIMITED started with Finished Pharmaceutical Formulations and then
diversified into Ready-to-fill Pellsts, to provide our customers with end-to-end solution to their various
pharmaceutical product needs to cornmercial contr*ct drug manufacturing.

CONCORD DRUGS LIMITED is engaged in developing n€w products Yiz MUPS (Multiple Unit
Pellet System), Sustained Release, Modified Release pellets with Innovative Drug Delivery
Technologies by utilizing best and latest processing machinery.

CONCORD DRUGS LIMITED operates a state ofthe mL cGMP contract manufacturing Formutration-
Fill-Finish facility, providing comprehensive pharmaceutical develppment and rnanufacturing services
for drug products.

CONCORD DRUGS LIMITED manufacturing facility is built to comply with standards stipulated by
Regulatory bodies.

Phannaceutical manufacturingactivities ss licensed bytheNathnalAu&ority.

The company has manufacturing license issued by The Goverrment of Andhra Pradesh, Drugs
Control Administration, and Hyderabad.

Manufacturing License in form-25 & 28 Beaxing No.:01/RRIAP/98ff/R

The flan]has been approved by WHO to manufacture various dosage forms.

a
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13. Capital Structnre of the Company;

Particulars Amaunt (in Runees

Autborized Share Capital
1,10$0,000 Equitv Shares of Rs.10l- each 11.00"00.000

Issusd, Suhscribed Share Capital
1,00,00,000 Equrty Shares of Rs.10/- ach fully paid up 10,00,00,000
Less: Calls in Arrear
Total Paid up Share Capital 10,00,00$$0

1.4. The summarized shareholding pattern af the Company as on 31st March 2025 is as follows:

Shareholder Category No. of Equity
Shares

7" oflloldiug

Promoter and Promoter Grouc 54,39294 54-39Ya

Public 45.60-796 45"61o/"
Total 1,00,00,000 lo0(,/.n,

(Source: BSE)
1.5. Board of Director:s and Other Key Managerial pereons:

(This spaa has been Iefi bkttlc ixtentional$)

FUII Name Dsignstion DINIPAN
Date of
Aooointment

Nasi Reddv Seelam Manasine Director 01764665 Mta4/2A03
Koni Reddv Seelam CFO ***+*3654R 30{03t201s
Koni Reddv Seelam Whole-time director 02829319 rcfi6/2011
Seelam Manoi Kumar Reddv Whole-time director 9699L382 13t08/2421
Nasa Yenkata Hareesh Kumar Director 09066790 13/02t2421
SumeelaKasu Director 0957154fi aua6Da22
Ramchandra Reddv Komrnula Director 02285257 30tt3/?019
Namratha Comoanv Secretarv r+***5746C $fi3/2024
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2. SCOPE AND PURPOSE OF THIS BEPORT:

2.I. The Company proposes to issue the Securities to identified investors on preferential Basis f'ttre
proposed Transaction") and noeds to determirre the floot price of securities as per Securities
Exchange tsoard of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 as
amended from time to time ("ICDR 2018').

22.Itthis cornection, the Company has engaged us to submit a report on floor price of the Securities
for pre ferential al lotment.

2.3. The Scope of our service is to submit a repcrt on floor price cf the Securities of the company
calculated in accordance with Regulation 164(1) - Pricing of frequently traded shares and
Regulation t66 & 1664. ofthe Securities Exchaage Bcard oflndia (Issue ofCapital and Disclosure
Requirements) Regulationq 2018 and Indian Yaluation Standards issued by ICAI (Ind VS).

2.4. Management of the Company has inforrned us to consider the Valuation Date for the current
valuation exercise as 30th ltme 2A25 ("Valuation Date]. Therefore, the cut-off date for all
information, including market data" has been considered tiI 30e Jvrre 2025 for valuation under
Regulation 164(1) of ICDR 2018 and 31st March 2025 for valuation under Regulation 166,4. (1) of
the ICDR 2018.

3. EEY PATESi

Appointing Authority-Board of Directors

Appointuent Date: June 28, 2025

Relevant Date: July l, 2025

Date of Valuation: luly 2, 2025

Date of Submission of Valuation Report: Jaly 2,2025

4. IDENTITY OF YALUER:

Swapna Priya Vootla is a Registered Valuer as required under The Co:npanies (Registered Yaluers&
Valuation) Rules, 2017. Swapna Priya Vootla is registered qrith ttrc Insolvency & Bankruptcy Board
of lndia vide registration number IBBURV/06?023115380. Swapna Priya's primary membership is
registered with the ICAI RegisGred Valuers Orgaaizatian vide registration no. rcAIRVO/06/RV-
Y024/2023-2t24

5. PECUNIARY INTEREST I}ECLARATION:

I do not have pecuniary interest in the Shares of company, pasf present or prospective, and the
opinion expressed is free ofany bias in this regard. I sfictly follow the cade ofg$
Registered Valuers Organization under IBBI.
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6. SOURCES OF IMORMATION:

I have been provided the following information forthe valuatior analysis:

1. MOA & AOA of CDL;

2. Annual Report for the year ended on March 31,2A24, March 31,,2023 and March 312022;

3. Trading Hi*ory Data of Equity Shares of CDL for last one year from relevant Date;

4. Written Representations made by the Company in course of the valuation exercise;

5. Other related information &om various souross.

Besides the above listing, there may be other information provided by the Client which may not have
beea perused by me in any detail, if not considered relevant formy defined scope.

Discussions (in person I over call) with the ruanagement to: Understand the business md fundarnental
factors that affect its earning- generating capabiliry including stengths, weaknesses, opportunity and
tftreats analysis and historical financial performance. During the discussions with the management, I
have also obtained explanations and information considered reasnably necessary for this exercise.

(This space has been W blsnk intutisttnlly)
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7. UNANCIAL INFORMAfiON:
Amounts Rs- inLalchs

Fartkulars
As on

31st March 2O25
As on

March tt,2024
ASSETS

Non-current assets

{a} Property, plant and equipment 1,153-5X 1.098-64
(b) Capital Work-in Progress 199.65 163.0s

tb) lnvestment property 63.95 63.95
Financial assets

(a) Investments r.61.50 161.st)

{b} Loans & Advances 7.89 4.46

{c}Trade receivables 929.26 749.73

Other Non-current assets

Currer* Assets

lnventories L,9L2-67 1,849.93
Financial assets

(a) lnvestments

{b} Trade receivables L,257.33 L,397-?.7

(c) Cash and cash equivalents 11.54 L3.7L
(d) Bank balances other than (c) above 1t)-rt5 3.10
(e) Other Cunent Financial Assets t2-to 4-69

Other current assets 128.3s r.59.84
Total Assets 5,858.16 5,629.82

EQUITYAND TIABI1ITIES

Cquity

EquiV share capital 1,000.00 1.000.00

Other equity 2.411.36 2,38L.78
Non-current liabilities

Financial Liabilities

{a}Borrowings 130.80 2.67

{b} Trade payables 17-93 33.64

Deferred tax liabilities, net 63-72 48.15

Provisions 27L.88 252.88
Government Grants

Current liabilities
Financial liabilities

(alBorrowings 1,355.18 1,398.13

{b) Trade payables 3rlo.66 321..42

(c) Other Current financial liabilities 295.72 92.46

Current tax liabilities, net 18-99 2A-24

Other current liabilities 42.52 78.85

Total Equity and liabilities 5,858.16
'/<'\)
*
\

t
*I

\Qr5REo{}2,
Yagal of?l



8. YALUATION METHODOLOGY AND APPROACT{:

8.1. VALUAfiON BASE

As per the Indian Yaluation Standards 102 Valuation Bases, of tndian Valuation Standards 2018 issued
by The Institute of Chartered Aceountants of Indi4 Valuation Base means the indication ofthe type of
value being used in ar engagement Different valuation bases may lead to different conclusions ofvalue.
Therefore, it is lmportant to identift the bases of value pertinent to the engagement for the purpose of
arriving at the value of the equrty shares in the instant ease, the valuation base is considered as 'Fair
Value'. Fair Value is the price that would be received to sell an asset or paid to transfer a liabilify in an
orderly transaction between mmket participants at the valuation date fair value reflects characteristics
of an asset which are available to market participants in general and do not consider advantages/
disadvantages which are available/applicable only to particular participant(s).

8.2. VALUATIONPREIT{ISE

Indian Valuation Standards 102 also defines the 'premise of value' which refers to the conditions and
circumstances how an asset is deployed. in a given set of circumstances, ofle or more premise of value
may be adopted- The IVS provides a list of common premises ofvalue. These are highest and best use,
Going concern value, as is where is value, orderly liquidation and forced fansaction-

For the purpose of arriving at the value ofthe equity shmes in the instant case, the valuation premise is
considered as Going Concem value' Going mncern value is the value of a business enterprise that is
expected to continue to operate in the future.

83. Ind VS 301 on Business Valuation deals with valuation of a business or business ownership
interest (i.e., it includes valuation of equity share)" This standard specifies that following three
approaches are used for valuation of business I business ownership interest:

a. Market Approach
b.Income Approach
c. Cost Approach

Each ofthe above approaches me discussed in the follcwing paragraphs.

8.4. hflarket Approach

Market approach is a valuation approach that uses prices and other'relevant information generated by
market transactions involving identieal or comparable (i.e., similm) assets, Iiabilities or a group ofassets
and liabilities, such as a business.

Ttre following are some ofthe iastances r,vhere a valuer applies &e market approach:
(a) where the asset to be valued or a comparable or identical asset is traded in the active market;
(b) there is a recent orderly hansaction in the asset to be valued; or
(c) there are recent comparable orderly transactions in identical or

information for the same is available and reliable. 
*

s) and

Under this approach following valuatioamethods are c,ofirmonly used:

Market price method, which uses traded price observed over a reasonable
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which are traded in the active market.

Comparable Companies Muttiple (CCM) mettod, which involves valuing an asset based on market

multiples derivsd from prices of market comparable kaded on active market. This valuation is based on

the principle that market valuations, taking place between informed buyers and informed sellers,

incorporate all factors relevant to valuation. Relevant multiples need to be chosen carefiilly and adjusted

for differences between the circumstances. To the yalue of the business so arrived adjustrnents need to be

made for the value of contingent assets/liabilities, surplus Asset and dues payable to preference

shareholders, if any, in order to arrive at the value fcr equlty shareholders.

Comparable Transaction Multiple (CTM) method, which involves valuing an asset based on

transiction multiples derived from prices paid in comparable transactions of assets to be valued.

We hove adopted Morket price method as compony is listed and traded price is available

8.5 Income Approach

Income approach is a valuation approach that converts maintainable or future amounts (e.g., cash flows or
income and expenses) to a single current (i.e., discouated or capitalized) amount. The fair value

measurement is determined on the basis of the value indicated by eurrent market expectations about those

future amounts.

This approach involves discounting frrture amounts (cash flows/income/cost savings) to a single present

value.

The following are some of the instaaces where a valuer may apply the income approach:

a) where the asset does not have any market comparable or comparable transaction;

b) where the asset has fewer relevant market comparable; or
c) where the asset is an income producing asset for which the future cash flows are available and can

reasonably be projected.

Some of the cortmor valualion methods under income appraach are as follows:

Discounted Cash Flow ('DCF') Method

Value arrived under this approach is based on maintainable or future amounts (e.g., cash flows or iacame

and expenses) converted into a single current valuo {e.g., discounted or capitalized amount). Under this

technique, either:

the projected free cash flows from business operations available to all providers of capital are discounted

at the weighted average cost of capital to such capital providerq &om a market participant basis, and the

sum of such discounted cash flow is the value ofthe business, &om which value of debt and other capital

is deducted, and other relevant adjustments made to arrive at &e value of equity Free Cash Flour te Firm

fTCFF") Technique; or

The projected free cash flows from business operations available to equity shareholders (after deducting

cash flows athibutable to the debt and other capital providers) are discounted equity, from

a market participant basis, and the sum of zueh diseounted free cash flows,

adjustments, is the value of equrty- Free Cash flow to Equtty ("FCFE')
relevant
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Relief from Royalty {RfR) Method

RFR Method is a method in which the value ofthe asset is estimated based 6n the present value of royalty
paymsnts saved by owning the asset instead of takiag it on lease. {t is generally adopted for valuing
intangible assets that are subject to licensing, such as trademarks, patents, brands, etc.

Multi'Period Excss Earnings Methd (MEElllf)

MEEM is generally used for valuing intangible asset that is leading or the most significant intangible asset
out of group of intangible assots being valued.

With and lVithoutMethod (WW}rf)

Under WWM, the value of the irtangible asset to be valued is qual to the present value of the difference
between the projected cash flows over the remaining useful life of the asset under the following two
scenarios:

(a) business with all assets in place including the intangible asset to be valued; and
(b) business with all assets in place except the intangible asset to be valued

Price Earning Capacity Yalue EECY)

The profit-earning eapacrty value will be calculated by capitalizing the averago of the after-tax preEts at
the following rates;

I. 15%inthe case ofmanufacturing companies.
tr. Z*ya tn the oase of trading companies.
m. 17.5a/a in the case of "intermediate companies", that is to say, companies whose turnover

&om tradin g activlty is more than  $Yo,but less than 60Yo of their total turnover.

The srux of estimaling the profit-earning capaclty value lies in the assessment ofthe future maintainable
eamings of the business. While the past trends in profits and profitability would serve as a guidg it should
not be overlooked that the valuation is for the future and that it is the future maintainable stream of earnings
that is of greater signiflcance in the process of valuation. All relevant factors that have a bearing on the
future maintainable earnings of the birsiness mus! therefore, be given due consideration.

We hsve adopted Price Earning Capacity Valae {PECY) x tlle p*st finnrzcial data is available can be
applied.

8.6.Cost Approach

Cost ryproach is a valuation approach that reflects the amount thd would be required currently to replace
the service capaclty of an asset (often referred to as current replacement cost). In certain sifuations,
historical cost ofthe asset may be considered by the valuer where it has been prescribed by the applicable
regulationsila#guidelines or is appropriate considering the naturebfthe asset.

Examples of situations where a yaluer applies the eost approach are:
(a) an asset can be quickly recreated with substantially the same utility as
(b) in case where liquidation value is to he determined; or



(c) income approach and/or market approach cannot be used.

The follorring are the two most comrnonly used valuation methods under the Cost approach:

Repl*cement Cost Method

Replacement Cost Method, also known as 'Depreciated Replacement Cost Method' involves valuing an
asset based on the cost that a market participant shall have to incur to recreate an asset with substantially
the same utility (comparable utility) as that of the asset to be valued, adjusted for obsolescence.

Reproduction Cost Method

Reproduction Cost Method involves valuing an asst based on the cost that a market participant shall have
to incur to recreate a replica ofthe asset to be valued, adjusted for obsolescence.

We hsve considered The Net Assets Metlwd represents the value with reference to histoyical cost of assets
owned by the company and the attaehed liabilities on particular dste.

8.7. Applicable Provisions of ICDR 2018

As stated in the previous section, we have to detennine the floor price of Securities of the Company, as

per the relevant provisions of ICDR Regulations as applicable, which are as follows:

As per Regulation 164 (1) - for &equently traded shares, the floor price ofthe equrty shares to be allotted
pursuant to preferential issue shall be higher of 90/10 trading Days' volume weighted average price
(YWAP) of the scrip preceding the relevant date.

As per first proviso to Regulation 164 (1) - Provided that if the Articles of Assmiation of the issuer
provide for a method of determination which results in a floor price higher than that determined under
these regulations, &en the same shall be considered as the floor price for equity shares to be alloffed
pursuant to the preferential issue.

As per Regulation 166A(1) - An additional requirement for a valuation repo* *om an independent
registered valuer shall be required in'case of change in controU allokneat ofmore than 5Yo of post issue
fully diluted share capital of the issuer compary to an allottee orto allottees acting in concert. The same
shall be considered for determination of floor price in addition to the methodology brought out above.

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&e price determi*ed under the valuation
report from the independent registered valuer or the price determined in accordance with the provisions
of the Articles of Association ofthe issuer, if applicable.

Provided further that if any proposed preferential issue is likely to result in a change i
issuer, the valuation report from the registered valuer shall also cover guidance ond
which shall be computed over and above the price determined in te?ms ofthe firstprq!

As per Regulation 166A(2) Any preferential issue, which may result in a change in contrNl[Sffirsuer,
shall only be made pursuant to a reasoned recommendation from a committee of independent directors

the
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of the issuer after considering all the aspects relating to the preferential issue including pricing, and the
voting paffern of&e said committee's meeting shall be disclosed in the notice calling the geireral meeting
ofshareholders.

Explanation--The meeting of the independent directors referred in sub-regulation {2) shall be attended
by all the independent directors on the board ofthe issuer.

As per Regulation 164(5)J'Frequently kaded shares" means the shares ofthe issuer, in which the traded
turnover on any recognized stock exchange during the24O trading days preceding the relevant date, is at
least ten per cent of the total number of shmes of such class of shares of the issuer.

As per Regulation 161- the ' Relevant date' in case of preferential issue of equity shares means the date
thtrg days prior to the date on which the meeting of sharehelders is held to consider the proposed
preferential issue

e. YALUATIO{ METHODS APPLmp

Net Asset Yalue {NAV)-[Cost Approach]

Frice Emniag Capacity Yal*e {PECV}-[ncome Approach]

Market Value- [Market Approach]

I. Net Asset Value (NAV)- [Cost Approach]

The Net Assets Method represents the value with reference to historical cost of assets owned by the
company and the attached liabilities on particular date. Net asset will be calculated starting from the
total assets of the company and deducting there &om all debts, brrowing and liabilities, including
current and Likely contingent Liability and preference capital if any. In other words, it should
represent true net worth ofbusiness after providing for all outside present and potential liabilities" In
the case of companies, the net assets value calcula&d Aom assets side of the balance sheet in the
above mflrner will be crossed checked with equity share capital plus free reserve and surplus, less
likely contingent liabilities.

IL Price Earniag Capacrty Value SECV)- fircome Approach]

The profit-eaming capacity
at thefollowingrates;

value will be calculated by capitalizing the average of the after-tax profits

1. l1Yointhe case of manufacturing companies.

2. Z$o/oln the case oftading companies.

3. 17.5% in the case of "intermediate compmies"o that is to sa], companies

T.

tI.

tu.

from tradingactivity is more than 40t/a, but less than 6OYo oftheir total turnoverl
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The crux of estimating the profit-earning capacity value lies in the assessment of the fi$ure
maintainable earnings of the business. While the past toends in profits and profitability would serve
as a guide, it should not be ovedooked that the valuation is for the future and that it is the flrture
maintainable stram of earnings that is of greater significance in the process of valuation. All relevant
factors that have a bearing on the future maintainable earnings of the business must therefore, be
given due consideration.

IIL Market Ydur:- - [Market Approach]

The Equity Shares of Company are listed on National Stock Exchange Limite.d (NSE) for a period of
more than 90 tading days as on the relevant date i.e. Wednesday, June 26,2024 asd are frequently
traded in accordance with SEBI ICDR Regulations-

fn case of ufreqaently ffaded shares {Regulatian 164(1) of the SEBI ICDR Regulations:

Ifthe equity shares of the Company have been listed on a reccgaized stock exchange for a period cf
90 trading days or more as on the relevant dafe, the price ofthe equlty shares to be allotted pursuant
to the preferential issue shall be not less than higher ofthe following;

a. The 90 tradiag days' volume weighted average price of the related equlty shares quoted on the
recognized stock exchange preceding the relevant date; or

b. The 10 trading days' volume weighted ayerage prices of the related qurty shares quoted on a
reccgnized stock exchange preceding the relsvant date.

Provided that ifthe Anicles ofAssociation ofthe issuer provide for a method of determination which
results in a floor price higher than that determined under there regulations, then the same shall be
considered as the floor price for equlty shares to be allotted pursuant to the preferential issue.

Articles of Association of the Company do not pravide for any particular method of determination
which results in a floor price higher than that determined under SEBI ICDR Regulations

TheCompany's Equity Shme are listed onlyatonei.eBombay StockExchangei.e. on Bombay Stock
Stock Exchange Limited and accordingly, "Bombay Stock Exchange Limited" is the Stock exchange
on which the highest trading votrume ia respect of the qurty shares'of the issuer has been recorded
during the preceding 90 trading days prior to the relevant date.

(t'his sprce hss beeft lcfr Wffik infzntistully)
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TO.YALUATION ANALYSIS :

In terms of first Proviso to the Sub-Regulation I of Regulation 1664 r.w. Sub-Regulatioa I of
Regulation 166A and Sub-Regulation 1 of Regulation 164 ofthe Securities and Exchange Board of
India (Issue of Capital and Disclosure Requirements) Regulations, 2018 (*SEBI ICDR Regulations')
and by using the Yaluation Parameters, the following is the Yaluation Analysis of Equity Shares of
the Company.

For, detaild working calculation of Yalue of Equrty Slare, please refer;

Aunexure 1- ForNet Assets Value Method

Annexure 2- For Price Eaming Capacrty Yalue Method

Annexure 3- For Mmket Value Method

Sr.
No.

Yaluation Paramcter:s Value per Equrf Share {in
Rnnee)

I Cost Ap,proach -Net Assets Yalue M€frod 34.11

2. Income Approach-Price Eaming Capacity Yalue
Method

3.43

3- Market Approach- Market Value Me&od 36.30

Sr. No Method
Yalue perEquity Share

(in Rupm)(A)
Weighb

(B)
Weighted
(C=A*B)

I Cost Approach -Net Assets Value
Method

34.11 ZV/o 6.82

,} Income Approach-Price Eamrng
CaoacitvYalue Method

3.43 ZV/a 0.69

a
J. Market Approach- Market Value

Method

36.30 6AYo 21.78

Total CI) I 29.29
Floor Price (In Rupees) (Total of C / D)

29.29
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lI.CONCLUSION:

In the ultimate analysis, valuation will have to involve the exercise of judicious discretion and
judgment taking into account all the relevant factors. There will always be several factors, e.g. present
and prospective competition, yield on comparable securities and market sentiments etc. which are
not evident from the face of the documents available with us but which will strongly influence the
worth of a Shares and Debentures.

In the light of the above and on consideration of all the relevant factors and circumstances as
discussed and outlinsd in this report, I conclude as under;

Sn No. Provisions Minimum Floor Price (in
Runees)

A
Floor Price in terms of first Proviso to the Sub-
Regulationl ofRegulation 166,4 ofthe SEBI
{CDRRegulations

29.29

B
Floor Price in terms ofthe Sub-Regulation 1 of
Regulation I 64 of the SEBI ICDR Regulations 36.30

Accordingly, the Floor Price of the Equity Share of the Company having Face Value of Rupees
10.00 eachin terms of Chapter V of SEBI ICDR Regulations as at Relevant date is II\{R 36.30
(Runees Thirtv-Six and Three oaisa).

l2.cAvEATS, LIMTTATIONS AI\D DISCLAIMERS:

My report is subject to the scope limitations detailed hereinafter.

As such the report is to be read in totality, and aot in parts, in co4iunction with the relevant documents
referred to herein md in the context of the purpsse for which it is made. My engagement for this
valuation consulting work does nct include any procedures designed to discover any defalcations or
other iregularities, should any exist.

I have provided an assessment ofthe value based on &e informatian available, application of eertain
formulaand within the scope and constraints of our engagemem! otliers may place a different value
to the same. However, I independently did not veriff such information and make no represenklion
as to the accuracy or completeness of such informaticn obtained from or provided by such sources.

The company and its representatives warrarted to us that the inforrration supplied to us was complete
and accurate to the best of their knowledge and that the financial information properly reflects the
business conditions and operating results for the respective priods in accordance with generally
accepted accounting principles. Information supplied to us has been accepted as correct without any
further verification. I have not audited, reviewed or compiled the historical provided to us and
accordingly I do not express any audit opinioa or any other foritr of assurance on this information.
Because of the limited purpose of the information presented, it may be incomplete and contain
departures &om generally aocepted acco, unting principles. In the c,ourse of the valuation, I was
provided with both written and verbal information. I have however, the information

carried out
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a due diligence or audit ofthe information provided for the purpose ofthis engagement.

My conclusions are based on the assumptions, forecasts and other information given by/on behalf of
the Company. I assume no responsibility for any errors in the above information furnished by the
Company and consequential impact on the present exercise.

The draft of the present report was circulatd to the Manageme.nt for confirming the facts stated in
the report and to confirm that information or facts stated are not effoneous and the assumptions used
are reasonable.

No investigation on the Company's claim to title of assets has been made for the purpose of this
valuation and their claim to such rights has been assumed to be valid. No consideration has been
given to liens or encumbrances against the assets, beyond the liabilities in the bsoks. Therefure, no
responsibitity is assumed for matters of a legal nature.

My work does not collstitute an audit or certification of the historical financial staternents including
the working results ofthe Company referred to in this report. Accordingly, I am unable to and do not
express an opinion an the faimess or accuracy of any financial information referred to in this report.
Valuation analysis and results are specific to the purpose of valuation mentioned in the report and
it is as per agreed terms ofour engagement. It may not be valid for any other purpose or as at any
other date. AIso, it may not be valid ifdone on behalf of any other entity.

I have no responsibility to update this report for ever*s and circumstances occurring after the date of
this report. My fees are not contingent to the results or output cfthis report. I will not be responsible
to appear in frout of Companies act, income tax, RBI or any other regulatory authority in relation to
the said valuation.

The decision to catry out the transaction (including consideration thereof) on the basis of this
valuation lies entirely with the CDL and my work and my finding shall not constitute a
recommendation as to whether or not CDL should carry out the transaction. The report and
conclusion ofv*lue are not intended by the author and should not be conshued by the reader to be
investnent advice in any manner whatsoever. The conclusion ofvalue represents my opinion, based
on information furnished to us by the client and other sources. Any person/party intending to provide
finanselinvest in the shareslbusiness of the Company shalldo so after seeking their own professional
advice and after carrying out their own due diligence proceduresto ensure that they are making an
informed decision.

My report is meant for the purpose mentioned in poiut 2 of this report and should not be used for
any purpose otherthan the purpose mentioned therein. The Report should not be copied or reproduced
without obtaining my prior written approval for any purpose other than the purpose for which it is
prepared.

I acknowledge that I am independent Valuer and have no present or contemplated financial interest
in the Company. My fee for this valuation is based upoft my normal billing raleg and not contingent
upen the results or the value of the business or in any other manner. I have not been engaged by the
Company in any unconnected transaction during last five years.

Neither me, nor aily managers, employees of my firm make any representation or warranty, express
or implied, as to the accuracy, reasonableness or cornpleteness of the information, based on which
the valuationis carried out. AII such parties express$ disclaim any and alllia$$ , or based on
or relating to any such information contained in the valuation.
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(This epacz hES bem W blnnk intentiondly)
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W
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Annexurel

Yaluation of Equity Sharm of CIIL under NAY Method:

Calculation of Net Assets Yalue of the Compauy as at Mareh 31,2025

(This space h*sbeen teftbl*r* irtentionet$)

Particulars Afirsuttlin Rs, I.akhE

Total Assets 5"858.15

Total Liabilities 2,446.89

Networth 3,411.36

No. of Equitv Shares 100.00

BookValue u.tl
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Annexure-2

Valuation of Equity Shares ofCIlL trnderPECVMethod:

(This spa* hns been lefr blnyrk intention*lly)

(Amounts Rs. in Lakhs)

Particulars ?fr2&25 2ff2}24 2022-23 T0tal
Total Income 3,6ffi.21 4fr26.tr7 5,131.43 13,154.77

Prafit Before Tax 6d,-13 55.84 112.56 232.53

Weishb 3 2 1 6

Product 192.39 111-8 112.56 416.63

Weiehted Averase Profit Before ?ax 69.44

Tax@26"4 18.05

Future Maintainable Profit 51.38

Capitalization rate @15 % 342-56

No of Shares 100.00

FairValue 3.43
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Annexure 3

Valuation of Equity Shares of CIIL under Market Price Method

(Source: Bambay Stack Exchange Limited)

Average of the volume weighted average price (VWAP) of the equify shares of CONCORD
DRUGS LIMfTED quoted on the Bombay Stock Exchange Limited during the 90 trading
days preceding the relevant date (considering relevant date as 01n7n825)
Days Date No.of Shares Total Turnover fRs.l )ays Date No.ofShan Iotal Turnover(Es.l

3GJun-25 2.44.@1 97.aA-A2L 4E 2*Apr-21 76 2L.9t5
27-Jun-25 73,629 24.95.N2 q) 23-A'3'r-21 to..437 3.25-244
zGtun-z! 10,911 3.M.O62 4i 22-Apr-2: 5,148 1.62.147
25-Jun-2I 6.753 z.LO.Tn 49 21-Apr-25 7.759 2.43-424
24-tun-21 22,!25 6.98..?21 5C a7-Ao.r-2\ 2,&7 &1.A26
23-Jun-25 8.615 2.54.7L5 5l lGApr-25 14,60(} 4.5a..724
2t}Jun-25 6,76,4 2.O7.412 52 1$Apr-25 L4,693 4.53.274
l$Jun-25 L23 3-751 53 11-Aor-21 2,W 91.38S1
l&Jun-25 499 5.945 54 }Apr-25 6.&19 2.72-272

1( L7-JLto-z5 39.663 11.90.S1 55 8-Anr-?! 1.@3 50.a93
11 lGJun-25 14.202 4.23.25,a 5e 7-Aar-2: 3.428 1.05-Sa2
17 13-Jun-25 L2.378 3-75-s25 57 4-Apr-2:. 6.061 L.8,4.572
tt 12-Jun-25 L2,N7 3.74-4Al 58 3-Apr-25 12"&O 4-14.173
v 1L-Jun-25 39.372 12.2o.-6.aZ 59 2-Asr-25 4.O10 L.27_@7
15 lGJun-25 4,332 1.35.()36 6[] 1-A6r-25 15,186 5.1t}.499
LT *Jun-25 L,N 41,353 61 7&Mar-25 L6.366 5.06.381
L7 6-Jun-25 3.@7 1.OO.3s2 62 27-tvbr-25 8.O34 2.44.961
1E $Jun-25 20,172 6.77"2o/1 53 2*illar-25 7.683 2.39.249
1-S 4-Jun-25 3.420 L47.479 g 2*lvlar-25. 6.785 2-L1.7A3
2C 3-Jufi-25 1,208 34,92 6: z+Mar-25 19.688 6.28..716
21 2-lun-2! 7.795 2,44,@5 5( 21-P*ar-25 3.5(}3 7..75_4a7
22 3GMav-25 6.LLz 1,89,589 67 2GMar-25 56.O27 14.9s.*r2
22 2$Mav-2I 2.7A7 84,38€r 6t 19Mar-25 3.551 a.a6-457
24 2&Mav-2I 6.150 1-93,880 6! 1&Mar-25 5.607 L.*.762
2a 27-Mav-2! 2.O22 @,425 7t a7-Mar-25 5.857 z.M.59f)
2f 2GMay-2I 7.3ffi 2,35,456 71 lji-Mar-25 3.516 t-25..297
27 2&Mav-25 19.535 6,31,831 72 I,Z-r!/{at-25 541 2:o.-454
28 22-Mav-21 3.2L7 1,O2,599 7a 11-Mar-2I 4.699 L_ffi.297
29 27-Mav-2! 4.246 1,33,740 7a illMar-25 L.229 43,447
3C 2&Mav-25 3.O77 97.363 7! 7-*tlar-2! 5-953 2-15.961
?L 19Mav-Z L-296 4L,785, 7e GMar-2I la,555 6,8,542
32 lGMav-21 7.3{)3 2,31..724 71 5-Mar-25 L9"774 6,4L,W
33 1$Mav-25 13.2a5 4,1&419 7E 4-Mar-23 16.554 4,X,745
34 1+M.av-22 3.745 1,15.rc 79 3.Mar-21 14-253 3,*r,99s
35 13-Mav-2: 5.92t) 2,20.515 8( 28-Feb-25 9.627 2,E9,733
3€ 12-Mav-25 7.8[X' 2,4o.,944 81 27-Feb-Z! M2 14.565
37 9-Mav-25 L.U7 31.531 a2 2$.Feb-25 386 72,973
38 7-Mav-2! 1.539 4632A 8: 24Feb-ZE 245 9,569
3! GMav-2: 2.274 7o.,435 a4 21-Feb-Z 1.558 53,334
:+0 5-Mav-25 3.960 1,22,&7 85 2GFeb-25 a70 29,556
43 2-Mav-2: 1.130 33,729 8f 1$Feb-25 3-249 1,10,709
4' 3(}Aor-25 2-3AA 7L,29? 87 lFFeb-25 1-1.110 3,56,044
41 29Aor-25 6.-1o4. L.92',728 88 17-teb-25 L.926 63,773
4t 2*Aor-25 2_73A 83,869 & 1ll-Feb-25 12.O3a 4,03.566
45 25^Aor-2I 6.3.4L 1.94.901 9C 13-Feb-25 1,454 61-L52

fotal Tumover 3,t15,88,974
No of shares traded. 1(,,xr,3:t5
Averase Value ,a/i RIY^a-\r :13.7I)
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Average of the volume weighted arrerage price (YWAP) of the eqrity shares of
CONCORD DRUGS LIMITED quoted on the Bombay Stock Excharge Limited
during the 1O trading days preceding the relevant date (consideri*g relevant date
as OLIOT/2OZS)

Days Date

Ho.of Shares

traded
Total Turnover

{Rs.}

I 3&Jun-25 2,48.W1 97.78.82L

2 27-Jun-25 73,629 24,95342

2&Jun-25 10.911 3,44,062

4 25-Jun-25 6,753 2,to,Tl7
5 24-Jun-25 ?2,L25 6,W,221

6 23-Jun-25 &61s 2,58,715

7 2SJun-25 6.768 2,47,4L2

I L$Jun-25 L23 3,751

I l&Jun-25 199 5,985

10 L7-Jun-25 39,663 L1"90,503.

Total Turuover 1.51.33.547

Total Number of Sharcs tmded 4.16,877

Average Value :!5.:N'

A AYerage 01 yU tragmg $ays v wA-r 33.70

I3 Average ot 10 tradrng days VWAP 36.3$

C Appticabtc ftIinimum Price (Higber oI the A
or B) 36.30

ffi
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