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19th August, 2024

To,

The Board of Directors

Naman In-Store (India) Limited

E/13-14, Shree Sardar Patel CHSL,

Patel Baug, Nehru Road, Opp Adarsh petrol pump,
Vile Parle (E),

Mumbai - 400057

Dear Sir,

Sub: Valuation report on determination of fair value of equity shares of

Naman In-Store (India) Limited (“Naman” or “the Company” or “Issuer

Company”)

Naman In-Store (India) Limited (“Naman” or “the Company” or “Issuer
Company”) is an Indian Company listed on the SME Platform of the National Stock
Exchange of India Limited (“NSE”) on 02.04.2024.

The Company is proposing to issue and allot Equity Shares (“Proposed preferential
issue”) to Non-Promoters (“Proposed Allottee(s)) , at fair value on a preferential basis.

The equity shares of the Company are frequently traded as per provisions of Regulation
164(5) of the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (“ICDR Regulations”).

The Articles of Association(“AOA”) of the Company does not categorically mention
about the pricing of preferential issue.

We understand that the proposed preferential issue is not likely to result in a change
in control of the Issuer Company.

However, we understand that the Proposed preferential issue is for allotment of more
than five per cent of the post issue fully diluted share capital of the issuer, to an allottee
or to allottees acting in concert, and as such, regulation 166A of the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018 (“ICDR Regulations") is triggered.

Regulation 166A of the ICDR Regulations, requires, the Issuer Company to obtain a
valuation report from an Independent Registered Valuer for allotment of more than
five per cent. of the post issue fully diluted share capital of the issuer for price
determination of Preferential Issue.

As such, the Company needs fair valuation to compute the price for preferential issue
of equity shares.
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In this regard, the Company has engaged FCA Payal Gada, a Chartered
Accountant (ICAT Membership No: 110424) and an Independent Valuer, , in
her capacity as a Registered Valuer”); under the category of Securities or
Financial Assets, registered with the Insolvency and Bankruptcy Board of India
(“IBBIs, IBBI Registration No. IBBI/RV/06/2019/11170 (“PG” or “We”), as
defined in Regulation 2(kkk) of ICDR Regulations, to report on the fair equity valuation
of the Company for the proposed preferential issue, as of the relevant date.

In terms of the provisions of Chapter V of the ICDR Regulations, applicable relevant date
for the Preferential Issue of the Equity Shares is as under-

Relevant date as per Regulation 161(a) of ICDR

Date on which the meeting of shareholders is Thursday, 12 September 2024
held to consider the proposed preferential issue

Relevant date -Thirty days prior to the date on Tuesday, 13 August 2024
which the meeting of shareholders is held to
consider the proposed preferential issue

Applicable Relevant date Tuesday, 13 August 2024

Date preceding the relevant date Monday, 12 August 2024

On the basis of our valuation as discussed under ‘Valuation Analysis’ Section of this
report, the fair equity value of Naman as at 13t August, 2024(“relevant date or
Valuation date”) is summarized as under —

Annexure I - Fair Valuation Summary

Valuation Valuation method Unit Company

Approach Annexure Value Weight Weighted
Reference Value
INR per

equity

share
(i) (ii) (iii) = (i) *(ii)
Market Market price (#) INR per share A 138.99 33.33% 46.32
Market Comparable INR per share B 150.24 33.33% 50.08

Companies Multiple
Income Discounted Cash Flow [ INR per share - - = -
(#)
Income Earnings INR per share C 110.40 33.34% ) 36.81
Capitalisation method
Asset Net Asset Value INR per share D 36.28 0%

Fair Value INR per share 100% 133.21

(#) We could not use Discounted Cash Flow method under the Income Approach,as based on the
representations, from the Management, we understand that the projections/business Jorecasts of
NIL would be price sensitive information, and as such, not made available to us,
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On the basis of our fair valuation, as summarized above in Annexure I, the floor Price
for preferential issue, in accordance with Regulation 166A and the pricing guidelines
under Regulation 164(1), as at 13t August, 2024 (“relevant date or Valuation date”),
is summarized as under —

Valuation Summary of the Company under ICDR Regulations

Particulars Unit Reference Value| Remarks

Floor Price as Regulation 164(1) INR per share A 138.99 |Refer Annexure
A(iii)

Fair Value ( Price determined under the valuation| INR per share B 133.21 |Refer Annexure

report from the independent registered valuer or the 1

price determined in accordance with the provisions
of the Articles of Association of the Issuer)

Floor Price per share as per Regulation INR per share C=Max of 138.99
166A(1) Aand B

Please find enclosed herewith our narrative report containing our valuation analysis
and valuation conclusions.

Payal Gada, Chartered Accountant

Registered valuer

IBBI Registration Number.: IBBI/RV/06/2019/11170
ICAI Membership No:110424

UDIN: 24110424BKBIFJ2059
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Abbreviations forming part of the Report

NSE

QE

FY

FYE
INR
Lacs
IBBI
ICAI

IVS
RV(SFA)

UDIN
PG

Relevant date / Valuation date

EGM
SEBI
ICDR

Naman/ Company
ICDR Regulations

P/E Multiple
P/B Multiple
EPS

PE

HYE

TTM
Management
AOA

Comps

Cos Act

NAV

ANAV

CCM

DCF

PECV

- National Stock Exchange of India Limited

- Quarter ended

- Financial Year

- Financial Year ended

- Indian Rupee

- Lakhs

- The Insolvency and Bankruptcy Board of India

- The Institute of Chartered Accountants of India
- ICAI Valuation Standards

- Registered Valuer (Securities & Financial Assets)

- Unique Document Identification number.
- FCA RV Payal Gada

- 13t August, 2024

- Meeting of shareholders

- The Securities & Exchange Board of India

- Issue of Capital and Disclosure Requirements

- Naman In-Store (India) Limited

- Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations, 2018.

- Price to Earnings Multiple

- Price to Book Multiple

- Earnings Per share

- Period ended

- Half year ended

- Twelve months trailing

- Authorised personnel of the Company

- Articles of Association of the Company

- Listed Indian Comparable Companies

- Companies Act, 2013

- Net Asset Value

- Adjusted Net Asset Value

- Comparable Companies Multiple

- Discounted Cash Flow

- Price Earnings Capitalisation method
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Engagement Background and purpose of valuation

Naman In-Store (India) Limited (“Naman” or “the Company” or “Issuer
Company”) is an Indian Company listed on the SME Platform of the National Stock
Exchange of India Limited (“NSE”) on 02.04.2024.

The Company is, proposing to issue and allot Equity Shares (“Proposed preferential
issue”) to Non-Promoters (“Proposed Allottee(s)) , at fair value on a preferential basis.

The equity shares of the Company are frequently traded as per provisions of Regulation
164(5) of the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (“ICDR Regulations”).

The Articles of Association(“AOA”) of the Company does not categorically mention
about the pricing of preferential issue.

We understand that the proposed preferential issue is not likely to result in a change
in control of the Issuer Company.

However, we understand that the Proposed preferential issue is for allotment of more
than five per cent of the post issue fully diluted share capital of the issuer, to an allottee
or to allottees acting in concert, and as such, regulation 166A of the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018 (“ICDR Regulations") is triggered.

Regulation 166A of the ICDR Regulations, requires, the Issuer Company to obtain a
valuation report from an Independent Registered Valuer for allotment of more than
five per cent. of the post issue fully diluted share capital of the issuer for price
determination of Preferential Issue.

As such, the Company needs fair valuation to compute the price for preferential issue
of equity shares.

In this regard, the Company has engaged FCA Payal Gada, a Chartered
Accountant (ICAI Membership No: 110424) and an Independent Valuer, ,
in her capacity as a Registered Valuer”); under the category of Securities or
Financial Assets, registered with the Insolvency and Bankruptcy Board of India
(“IBBls, IBBI Registration No. IBBI/RV/06/2019/11170 (“PG” or “We”), as
defined in Regulation 2(kkk) of ICDR Regulations, to report on the fair equity valuation
of the Company for the proposed preferential issue, governed by Engagement letter
dated 13.08.24 .

FCA Payal Gada has more than 10 years of work experience. It is our understénding that
this report will not be used for any other purpose, other than that stated herein.

Since the equity shares of Naman are frequently traded, we have given due cognizance to

the pricing guidelines as prescribed under Part IV of Chapter V of SEBI ICDR Regulations.
This valuation report is our deliverable for this engagement.
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Base and premise of Valuation

For the purpose of arriving at the valuation of fair valuer of Equity Shares of Naman, I
have considered the valuation base as “Fair Market Value”. My valuation and this report
are based on the premise of “Going Concern”. Any change in the valuation base or premise
could have a significant impact on my valuation exercise and therefore, this valuation
report.

Disclosure of Valuer Interest

I have no present or prospective contemplated financial interest in Naman, and I have no
personal interest with respect to the Promoters & Board of Directors of Naman. I have no
bias/prejudice with respect to any matter that is the subject of the valuation report or to
the parties involved with this engagement.
PAYAL GAD,

S

d
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General Overview of the Company

Naman In-Store (India) Limited (the “Company’) is a public company domiciled in India
and was incorporated 23 July 2010 under the provisions of the Companies Act, 1956
applicable in India. The registered and principal office of business for the Company is
located at 31, Sector-C, Sanwer Road, Industrial Area, Indore - 452015, Madhya Pradesh.

The Company is engaged in the business of manufacturing of customized Retail Store
fixtures & Furniture’s in Wood, Metal, Plastic, Display fixtures & Furniture’s, Indoor
fixtures, Full Shops, CTU, CDU, POSM merchandising etc. The Company is to carry
business of Industrial F abrication, manufacturing, and installation of any kind of display
and commercial furniture or any kind of interior work for onsite display or at
commercial premises or any make to order furniture & fixtures mainly relating to
display. The Company mainly deals in the domestic market,

The company has its Equity Shares listed on the SME Platform of the National Stock
Exchange of India Limited ("NSE”) since 02.04.2024.

The Articles of Association(“AOA”) of the Company do not categorically mention about
the pricing of preferential issue.,

Capital Structure as of the valuation date

Details of issued, Subscribed and paid up Share capital of the Company as on the
valuation date

I'vpe of security Number of shares Face Value Share Capital
INR per share INR Lacs

Equity =« 1,05,48,000 10 1,054.80

Total 1,05,48,000 1,054.80

Source: Management

Share holding pattern

Shareholding pattern as on Valuation date

Particulars No of shares held | % of holding

Promoter and Promoter Group 77,00,000 73.00%
Public 28,48,000 27.00%
Total 1,05,48,000 100.0%

Source : Management
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Historical Financial Information Overview

Statement of Net worth — As per Consolidated Financial statements

Particulars Unit As at As at As at
31/03/24 31/03/23 31/03/22
Audited Audited Audited
Share capital INR Lacs 1,054.80 140.00 140.00
Reserves & Surplus INR Lacs 2,771 488.94 53.00
Non-controlling interest INR Lacs - - -
Money received against share warrants INR Lacs - -
Net Worth INR Lacs 3,826.29 628.94 193.00
Source : Latest publised results available in public domain as of date of Valuation Report

Statement of Profit and Loss Account — As per consolidated financial statements
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Particulars Unit FYE FYE FYE
31/03/24 31/03/23 31/03/22
Audited Audited Audited

Revenue from Operations INR Lacs 14474.40 14,984.57 5,000.00

927.20 435.46 23.00

Profit(Loss) from continuing operations INR Lacs

Profit(Loss) from discontinuing = = =

operations INR Lacs

Total Profit (loss) INR Lacs 927.20 435.46 23.00

Source : Latest publised results available in public domain as of date of Valuation Report
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Valuation Approaches and Methodologies

The shares of the Company should be valued as per commonly used and internationally
accepted methods of valuation to determine fajr price of such shares. We have considered
the ICAI Valuation Standards 20 as issued by the Institute of Chartered Accountants of
India as well as other International Valuation Standards.

For the valuation, the commonly used and accepted methods, to the extent relevant and
applicable, are as under:

1. Market Price (“MP”) method under the Market approach

2. Comparable Companies’ Multiples ("CCM”) method / Guideline Company method
under the Market approach

3. Discounted Cash Flows (“DCF”)method /_Capitalisation of Earnings Method
("PECV”) method under Income approach

4. Net Asset Value (“NAV”) method under Asset approach

It should be understood that the valuation of any company or its assets is inherently
imprecise and is subject to certain uncertainties and contingencies, all of which are
difficult to predict and are beyond our control. In performing our analysis, we made
numerous assumptions with respect to industry performance and general business and
economic condition, many of which are beyond the control of the Companies. In addition,
this valuation will fluctuate with changes in prevailing market condition, the condition
and prospects, financial and otherwise, of the Companies, and other factors which
generally influence the valuation of companies and their assets.

The application of any particular method of valuation depends on the purpose for which
the valuation is done. Although different values may exist for different purposes, it cannot
be too strongly emphasized that a valuer can only arrive at one value for one purpose. Our
choice of methodology of valuation has been arrived at using usual and conventional
methodologies adopted for transactions of a similar nature and our reasonable judgment,
in an independent and bona fide manner based on our previous experience of
assignments of a similar nature.
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Market Price (“MP”) Method under Market approach:

is a listed company and as such, the proposed preferential issue is governed by the ICDR
Regulations.

Applicable ICDR Regulations
Regulation 164(5) of Chapter IV of SEBI ICDR Regulations reads as under-

For the purpose of this Chapter, “Frequently traded shares” means 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 the shares of the issuer.

Explanation: For the purpose of this regulation, ‘stock exchange’ means any of the
recognized 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 9o trading days prior to the relevant date.”

The equity shares of the Company are traded on the NSE only and as such the Relevant
Stock exchange is NSE.

Relevant date in case of preferential issue of equity shares is defined in regulation 161(a)
“the date thirty days prior to the date on which the meeting of shareholders is held to

consider the proposed preferential issue”.

In terms of the provisions of Chapter V of the ICDR Regulations, applicable relevant date
for the Preferential Issue of the Equity Shares is as under-

Relevant date as per Regulation 161(a) of ICDR

Date on which the meeting of shareholders is Thursday, 12 September 2024
held to consider the proposed preferential issue

Relevant date -Thirty days prior to the date on Tuesday, 13 August 2024
which the meeting of shareholders is held to
consider the proposed preferential issue

Applicable Relevant date Tuesday, 13 August 2024

Date preceding the relevant date Monday, 12 August 2024

In the case of the Issuer Company, 114.48% of the total number of shares are traded
during the 240 trading days preceding the relevant date beginning from the date of listing;
1.e., 02.04.2024,1s detailed in Annexure A(i). As such, the shares of the Company are
frequently traded, in accordance to the applicable ICDR Regulations.
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Relevant workings for determination of the Applicable Minimum Price under ICDR

Regulations are detailed in Annexure A , below -

Annexure A - Fair Market Valuation of the Company using the Market Price method

Relevant date Tuesday, 13 August 2024

Relevant Exchange |NSE

Particulars Annexure | Reference Unit Price INR

Reference

Volume weighted average price ("VWAP") of go A (ii) A INR per 119.92

exchange trading days preceding the relevant date share

Volume weighted average price ("VWAP") of 10 A (iii) B INR per 138.99

exchange trading days preceding the relevant date share

Market price as per Regulation 164(1) of ICDR C=Max of A| INR per 138.99
and B share

Volume weighted average price ("VWAP") of 9o exchange trading days

relevant date is detailed in Annexure A(ii).

Volume weighted average price ("VWAP") of 10 exchange trading days

relevant date is detailed in Annexure A(iii).

preceding the

preceding the
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Annexure A(i)- Total number of equity shares traded during the 240

exchange trading days preceding the relevant date , beginning from the date
of listing; i.e. 02.04.2024

Annexure A(i) - |[Day wi rading volume fi exchan ing d rior h
relevant date from the date of listing
Date Day of the week Number of Shares traded on
the relevant Stock exchange
i during the day

02-Apr-24 Tuesday 7,48,800
03-Apr-24 Wednesday 12,800
04-Apr-24 Thursday 9,40,800
05-Apr-24 Friday 3,96,800
08-Apr-24 Monday 43,200
09-Apr-24 Tuesday 3,66,400
10-Apr-24 Wednesday 1,34,400
12-Apr-24 Friday 2,56,000
15-Apr-24 Monday 3,16,800
16-Apr-24 Tuesday 1,47,200
18-Apr-24 Thursday 6,83,200
19-Apr-24 Friday 3,23,200
22-Apr-24 Monday 2,901,200
23-Apr-24 Tuesday 1,72,800
24-Apr-24 Wednesday 2,09,600
25-Apr-24 Thursday 92,800
26-Apr-24 Friday 1,36,000
29-Apr-24 Monday 2,43,200
30-Apr-24 Tuesday 4,04,800
02-May-24 L Thursday 97,600
03-May-24 Friday 1,16,800
06-May-24 Monday 28,400
07-May-24 Tuesday 67,200
08-May-24 Wednesday 54,400
09-May-24 Thursday 43,200
10-May-24 Friday 67,200
13-May-24 Monday 72,000
14-May-24 Tuesday 72,000
15-May-24 Wednesday 60,800
16-May-24 Thursday 44,800
17-May-24 Friday 1,85,600
18-May-24 Saturday 19,200
21-May-24 Tuesday 44,800
22-May-24 Wednesday 60,800
23-May-24 i} Thursday 73,600
24-May-24 Friday 40,000
27-May-24 Monday 1,08,800
28-May-24 Tuesday 2,30,400
29-May-24 Wednesday 94,400
30-May-24 / Thursday 86,400
31-May-24 Friday 36,800
03-Jun-24 Monday . 25,600
04-Jun-24 Tuesday 51,200
05-Jun-24 Wednesday 6,400
06-Jun-24 Thursday 20,800
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Annexure A@) - |D ise ing volume for 2 exchan radin s prio th
relevant date from th f listin
Date Dayv of the week Num fShar rade
the relevant Stock exchange
during the day

o7-Jun-24 Friday 19,200
10-Jun-24 Monday 30,400
11-Jun-24 Tuesday 20,800
12-Jun-24 Wednesday 12,800
13-Jun-24 g Thursday 20,800
14-Jun-24 Friday 12,800
18-Jun-24 Tuesday 30,400
19-Jun-24 Wednesday 20,800
20-Jun-24 Thursday 22,400
21-Jun-24 Friday 24,000
24-Jun-24 Monday 76,800
25-Jun-24 Tuesday 1,00,800
26-Jun-24 Wednesday 91,200
27-Jun-24 Thursday 3,90,400
28-Jun-24 Friday 60,800
o1-Jul-24 Monday 59,200
o2-Jul-24 Tuesday 25,600
o03-Jul-24 Wednesday 3,10,400
o4-Jul-24 Thursday 1,902,000
os5-Jul-24 Friday 3,95,200
08-Jul-24 Monday 4,20,800
09-Jul-24 Tuesday 94,400
10-Jul-24 Wednesday 1,88,800
11-Jul-24 Thursday 30,400
12-Jul-24 Friday 43,200
15-Jul-24 : Monday 25,600
16-Jul-24 Tuesday 51,200
18-Jul-24 Thursday 1,29,600
19-Jul-24 Friday 40,000
22-Jul-24 Monday 35,200
23-Jul-24 Tuesday 35,200
24-Jul-24 Wednesday 62,400
25-Jul-24 Thursday 36,800
26-Jul-24 Friday 24,000
29-Jul-24 Monday 1,47,200
30-Jul-24 Tuesday 3,15,200
31-Jul-24 Wednesday 1,21,600
01-Aug-24 Thursday 1,16,800
02-Aug-24 Friday 64,000
05-Aug-24 Monday 83,200
06-Aug-24 Tuesday 48,000
o07-Aug-24 . Wednesday 89,600
08-Aug-24 Thursday 52,800
09-Aug-24 Friday 28,800
12-Aug-24 Monday 94,400

Total Traded Quantity during the 240 exchange trading 1,20,75,200

days. on the relevant stock exchange preceding the

relevant date

Total number of shares outstanding as per ICDR 1,05,48,000

regulations

% of shares traded during the 240 exchange trading days 114.48%

preceding the relevant date

Source : NSE
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