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Date: August 26, 2026 

To, 

Board of Directors 
ATVO Enterprises Limited / ATVO Agrochem Limited / Shubhshree Health Care Private Limited 
/ Shorya Business (India) Limited 

 
Subject: Valuation analysis for allotment of shares pursuant to Scheme of Amalgamation of 
ATVO Agrochem Limited (Transferor Company 1) and Shubhshree Health Care Private Limited 
(Transferor Company 2) and Shorya Business (India) Limited (Transferor Company 3) with ATVO 
Enterprises Limited (Transferee Company). 

 

Dear Sirs, 

I, Kapil Dev Dhir (hereinafter referred to as the ("Valuer" or “We”), have been engaged by ATVO 
Enterprises Limited (hereinafter referred to as "AEL" or the "Company") for carrying out the 
Valuation analysis for allotment of shares pursuant to the Scheme of Amalgamation of ATVO 
Agrochem Limited (here-in-after referred as “AAL” or “Transferor Company 1”) and Shubhshree 
Health Care Private Limited (here-in-after referred as “SHCPL” or “Transferor Company 2”) and 
Shorya Business (India) Limited (here-in-after referred as “SBIL” or “Transferor Company 3”) with 
ATVO Enterprises Limited (“Transferee Company”) under the provisions of Section 230 to 232 of 
Companies Act, 2013 and Companies (Compromises, Arrangements and Amalgamations) Rules, 
2016 and as amended. In accordance with the terms of the engagement, we are enclosing our 
Valuation Report along with this letter. In attached report, we have summarized the Valuation 
analysis for issue of equity shares by the Company together with the description of methodologies 
used and limitations on our Scope of Work. 

For the purpose of this report we have considered the Valuation Date as August 25, 2026 ('Valuation 
Date') being the trading day preceding the Relevant Date for the Transaction i.e. August 26, 2026 as 
informed by the company. 

Further in compliance with applicable provisions of Companies Act, 2013 and the rules made 
thereunder, we confirm that we are Independent Registered Valuer. 

This report must be considered in the above-mentioned context only and is not an advisory 
document for any other purpose. The report may not be distributed, reproduced, or used, without 
our express written consent for any purpose other than those mentioned above. The term “Fair 
Value” is defined by ICAI Valuation Standard 102 – Valuation Basis as “the price that would be 
received to sell an asset or paid to transfer a liability in an orderly transaction between market 
participants at the valuation date”. 
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In rendering the aforementioned advisory services, we reviewed and relied upon various materials/ 
information provided by the management of the Company (the “Management”) and its advisors. 
Our report is based on the historical financial information and projected financial Statements 
provided to us by the Management. Because of the limited purpose of this report, the financial 
information presented in this report may be incomplete and contain departures from generally 
accepted accounting principles. We have not audited, reviewed, or compiled the financial 
information provided by the Management and express no assurance on it. Had we audited or 
reviewed the financial information, matters may have come to our attention that could have 
resulted in our use of the amounts and assumptions that differ from those used. Accordingly, we 
take no responsibility for the underlying data presented in this report. 

Based on our study and analytical review procedures, and subject to the limitations expressed 
within this report, the share exchange ratio has been arrived at and accordingly the Transferee 
Company shall, without any further act or deed and without any further payment, issue and allot 
equity shares on a proportionate basis to each member of the Transferor Company whose name is 
recorded in the Register of Members/ List of Beneficial Owners for shares in dematerialized form of 
the Transferor Company on the Record Date to be fixed by the Transferor Company. 

• 58 (Fifty-Eight) Equity shares of face value of Rs.1/- (Rupee One) each in ATVO Enterprises 
Limited for every 100 (One Hundred) Equity shares of face value of Rs.10/- (Rupee Ten) each 
of ATVO Agrochem Limited. 

• 5,202 (Five Thousand Two Hundred Two) Equity shares of face value of Rs.1/- (Rupees Ten) 
each in ATVO Enterprises Limited for every 100 (One Hundred) Equity shares of face value of 
Rs.10/- (Rupee Ten) each of Shubhshree Health Care Private Limited. 

• 4,160 (Four Thousand One Hundred Sixty) Equity shares of face value of Rs.1/- (Rupees 
Ten) each in ATVO Enterprises Limited for every 100 (One Hundred) Equity shares of face 
value of Rs.10/- (Rupee Ten) each of Shorya Business (India) Limited. 

 

Yours Faithfully, 

For CA Kapil Dev Dhir 

ICAI M. No. 509962 
IBBI Regn No.: IBBI/RV/06/2021/14028 
ICAI RVO Enr No.: ICAIRVO/06/RV-P004/2021-2022 
UDIN: 26509962TLMVUG4897 

Date: August 26, 2026
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PURPOSE 

We have been engaged by ATVO Enterprises Limited for carrying out the Valuation analysis for allotment of 
shares pursuant to the Scheme of Amalgamation of SBIL, AAL and SHCPL with AEL under the provisions of 
Section 230 – 232 of Companies Act, 2013 and Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016 and provide a recommendation of Share Exchange Ratio for the proposed 
Scheme of Amalgamation. 

The information contained herein, and our report is confidential. It is intended only for the sole use and 
information of the Investor, and only in connection with the purpose mentioned above. It is to be noted that 
any reproduction, copying or otherwise quoting of this report or any part thereof, other than in connection with 
the purpose as aforesaid, can be done only with our prior permission in writing. 

 

KEY DATES 

Appointment Date: We have been appointed by the management vide letter dated July 17, 2026. 

Valuation Date: The valuation exercise has been performed based on the information available to us as of 
August 25, 2026. The value of equity share should be considered to be the fair value as on this date. 

Report Date: Valuation report has been submitted as of August 26, 2026. 

 

APPOINTING AUTHORITY 

I, Kapil Dev Dhir, registered with IBBI as Registered Valuer under Asset Class Securities and Financial Assets 
having registration No.  IBBI/RV/06/2021/14028 have been appointed by Board of Directors of ATVO 
Enterprises Limited. 

 

VALUATION BASES / PREMISES 

Valuation Bases: Analyse and undertake the valuation of AAL, SHCPL, SBIL and AEL, companies involved in 
the proposed Scheme of Amalgamation and provide a recommendation of Share Exchange Ratio for the 
proposed Scheme of Amalgamation. 

Valuation Premises: The premise of the value determination is “Going Concern” and the company is 
expected to continue to operate in the future. 

 

ABOUT THE VALUER 

Kapil Dev Dhir (the “Valuer), is Registered Valuer having Registration No. IBBI/RV/06/2021/14028. The Valuer 
is registered with the Insolvency and Bankruptcy Board of India (IBBI) to undertake the Valuation of Securities 
and Financial Assets of the Companies. 

Kapil is a Chartered Accountant (Fellow member of ICAI). He is also registered with the Insolvency and 
Bankruptcy Board of India (IBBI) as Insolvency Professional and Registered Valuer (Securities & Financial 
Assets).  
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DISCLOSURE OF VALUER INTEREST OR CONFLICT 

We hereby certify that the valuer(s) is / are suitably qualified and authorized to practice as a valuer; does not 
have a pecuniary interest, financial or otherwise, that could conflict with the proper valuation of the Company 
(including the parties with whom the Company is dealing, including the lender or selling agent, if any). The 
valuer (s) accept instructions to value the Company only from the appointing authority or eligible instructing 
party. 

We have no present or planned future interest in the Company or its group companies, if any and the fee 
payable for this valuation is not contingent upon the value of shares reported herein. 

 

COMPANY OUTLOOK 

ATVO Enterprises Limited 
ATVO Enterprises Limited (CIN: L46411RJ1995PLC0721222) was incorporated on March 22, 1995. AEL’s 
registered address is situated at Bhandari Plaza, 2nd Floor, Opp. Nagar Parishad Rajendra Marg, Bhilwara-
311001 Rajasthan, India. AEL is a non-govt company and further ATVO Enterprises Limited is classified as a 
company limited by shares. AEL is incorporated and registered under its relevant statue and presently having 
registered office under jurisdiction of the Registrar of Companies - Jaipur.  

The Company’s operating business remains centred on its legacy Knitting Job Work segment — the 
manufacture and export of socks, shirts, sweaters, readymade garments, hosiery goods, and various textile 
fabrics — alongside commission and investment activities. This is a small-scale operation, with annual 
revenue in the low single-digit crores and minimal net profit, reflecting the Company’s current status as a 
listed vehicle in transition rather than an operating business of scale. 

Today, the Company is focused on opportunities in industrial manufacturing, agro-processing, renewable 
energy, infrastructure, trading, and grain-based ethanol. Through innovation, disciplined management, and 
sustainable practices, ATVO aims to create long-term value for all stakeholders while contributing to India's 
industrial and clean-energy growth. 

 
ATVO Agrochem Limited 
ATVO Agrochem Limited (CIN: U46610RJ2023PLC088305) was incorporated on June 13, 2023. AAL’s 
registered address is situated at 2nd Floor Bhandari Plaza, Opp. Nagar Parishad, Rajendra Marg, Bhilwara, 
Rajasthan, India, 311001. AAL is a non-govt company and further ATVO Agrochem Limited is classified as a 
company limited by shares. AAL is incorporated and registered under its relevant statue by the Registrar of 
Companies - Jaipur. 
 
Atvo Agrochem Limited (“Atvo” or “the Company”) is a grain-based fuel ethanol manufacturing company 
being commissioned at Bundi, Rajasthan, with an installed capacity of 120 KLPD (kiloliters per day) using 
maize as the primary feedstock. The plant is being built around proven, reputed technology partners — 
including a Thermax boiler, a Siemens turbine, and Thermax electrostatic precipitator (ESP) emission control 
equipment — and is targeting commissioning around November 2026.  
 
The Company's core business is the production and sale of fuel-grade ethanol for blending into petrol under 
India's Ethanol Blended Petrol (EBP) programmed, supplying Oil Marketing Companies (OMCs) under a 
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government-administered offtake and pricing mechanism. This gives the business a demand profile that is 
structurally different from open-market commodity manufacturing: offtake is policy-backed and pricing is 
fixed and revised periodically by the government rather than subject to daily market negotiation. 
 
 
Shubhshree Health Care Private Limited 
Shubhshree Health Care Private Limited (CIN: U11011RJ2013PTC067004) was incorporated on February 8, 
2013. SHCPL registered address is situated at 03 Main Sector, Opp NCC House Shastri Nagar, Bhilwara, 
Rajasthan, India – 311001. SHCPL is a non-govt company and further Shubhshree Health Care Private 
Limited is classified as a company limited by shares. SHCPL is incorporated and registered under its relevant 
statue by the Registrar of Companies - Jaipur. 
 
Shubhshree Health Care Pvt. Ltd. (“Shubhshree” or “the Company”) is a grain-based alco-beverage 
manufacturing platform located at Talera, Bundi (Rajasthan), anchored around Extra Neutral Alcohol (ENA) 
production with integrated bottling capacity, and licensed for future expansion into brewing and heritage 
country liquor.  
 
Shubhshree holds a licensed ENA capacity of 190 KLPD and is commissioning a first-phase installed capacity 
of 150 KLPD, alongside a bottling license for 15,000 cases per day, to be scaled up gradually from an initial 
4,000 cases per day. The bottling business is structured on a dual model — approximately 75% contract 
bottling (CBU) for third-party brand owners and 25% franchise — giving the Company both near term cash 
flow visibility and a platform to build its own brand economics over time. 
 
 
Shorya Business (India) Limited 
Shorya Business (India) Limited (CIN: U17214RJ2006PLC022326) was incorporated on March 31, 2006. SBIL 
registered address is situated at 2nd Floor Bhandari Plaza, Rajendra Marg Opp-Nagar Parishad, Bhilwara, 
Rajasthan, India, 311001. SBIL is a non-govt company and further Shorya Business (India) Limited is 
classified as a company limited by shares. SBIL is incorporated and registered under its relevant statue by the 
Registrar of Companies - Jaipur. 
 
Shorya Business (India) Limited (“the Company”) is a real estate development company undertaking a 
residential and commercial plotted development — “Ananda Residency” — at Tonk, Rajasthan. The project 
spans approximately 13.33 hectares (≈ 33 acres) across the revenue villages of Sewarampura and District 
Tonk, with direct frontage on NH-52 and a 60-metre Master Plan Road.  
 
The layout comprises over total 452 plots including residential plots of varying sizes alongside dedicated 
commercial, EWS, Mix Uses, Informal Shops, park and open space, public utility/facility land , and internal 
road infrastructure layout has been approved by the Municipal Council, Tonk, and structured for RERA 
compliant plotted sale. 
 
 

(Source: Management Information) 
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SOURCES OF INFORMATION 

We were provided with the following information by the management of MFL for the valuation purpose as 
aforesaid: 

 Brief about the business of SBIL, AAL, SHCPL & AEL. 

 Audited Financial Statement for the period FY 2024, FY 2025 & FY 2026 of SBIL, AAL, SHCPL & AEL. 

 Provisional Financial Statement for the period ending on June 30, 2026, of SBIL, AAL, SHCPL & AEL. 

 Projected financial statement of SBIL for the period from August 26, 2026, to March 31, 2031. 

 Projected financial statement of AAL for the period from August 26, 2026, to March 31, 2035. 

 Projected financial statement of SHCPL for the period from August 26, 2026, to March 31, 2035. 

 Projected financial statement of SBIL for the period from August 26, 2026, to March 31, 2031. 

 Valuation report of Land & Building owned by AAL situated at Village- Theekariyan Kalan, Gram 
Panchayt-Badunda, Tehsil-Taleda, Distt-Bundi, as on June 30, 2026, issued by Manish Kumar 
Surana (Registration No. IV/NA/ELEC/A-12224) 

 Valuation reports of Land & Building owned by SBIL situated at Village-Tonk & Sewarampura, Distt-
Tonk (Raj.) and Industrial Area Atun, Bhilwara (Raj.) as on June 30, 2026, issued by Manish Kumar 
Surana (Registration No. IV/NA/ELEC/A-12224) 

 Valuation report of Land & Building owned by SHCPL situated at Gram- Theekariya Kalan, Gram 
Panchayt-Badunda Tehsil- Taleda, Distt Bundi (Raj.), as on June 30, 2026, issued by Manish Kumar 
Surana (Registration No. IV/NA/ELEC/A-12224) 

 Draft scheme of Amalgamation 

We have also received the necessary explanations and information which we believe were relevant to the 
present valuation exercise from the executives and management of the Company. 
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VALUATION APPROACHES AND METHODOLOGIES 

General Principle for Valuation 

There is no single definition of the term ‘Value’ that is suitable for all purposes or at all times. The value of a 
particular asset may vary according to different valuation methodologies that are adopted to ascertain the 
value for a specific purpose. Valuation of securities is an inexact science. It may sometimes involve a set of 
judgments and assumptions that may be subject to certain uncertainties. 

A brief explanation of each valuation approach is provided below: 

Income Approach 

The income approach provides an estimate of the present value of the monetary benefits expected to flow to 
the owners of the business. It requires the projection of the cash flows that the business is expected to 
generate. These cash flows are then converted to their present value by means of discounting, using a rate of 
return that accounts for the time value of money and the appropriate degree of risk in the investment. The 
value of the business is the sum of the discounted cash flows. 

Market Approach 

The market approach considers actual arm’s-length transactions for which the market value of investments 
alternative to the subject company can be observed. The value of a company or an ownership interest in the 
company can be estimated by developing relevant multiples for the comparative companies that relate value 
to underlying revenue, earnings, or cash flow variable, and then applying these multiples to the comparable 
underlying revenue, earnings, or cash flow variable for the subject company. The value multiples can be 
derived from guideline public company and guideline transactions of the publicly traded company or private 
companies. 

Cost (Asset-Based) Approach 

 The asset-based (net underlying assets) approach is a form of the cost approach. The values of the individual 
assets (i.e., current, fixed, and intangible) of the business are estimated. The sum of the individual asset 
values represents the total asset value of the enterprise. The enterprise’s liabilities related to working capital 
are deducted to arrive at an indication of value for the invested capital of the business. Because the cost 
approach does not always reflect the full value of intangible assets, it is often not appropriate to value an 
operating business completely on the basis of this approach without giving weights to other valuation 
methods. Cost approach may be relevant to the value of an operating business that is not sufficiently 
profitable and whose “breakup” values may be greater than its going concern value. 

Valuation Methodologies 

The valuation methodology to be adopted varies from case to case depending upon different factors affecting 
valuation. Different methodologies are adopted for the valuation of manufacturing, investment, consultancy 
and trading companies. Though there are no thumb rules for valuation, the method to be adopted has to be 
appropriate to the particular purpose for which valuation is being done as well as the attendant 
circumstances of each case. For example, a manufacturing company is generally valued on the combination 
of asset value and the earning potential of the business. 

However, the value is specific to the point in time and may change with the passage of time. The value is 
derived in the context of an existing environment that includes economic conditions, state of industry/market 
and state of business activities of companies being valued etc. as on the appointed date of valuation. The 
basis of valuation would depend upon the purpose of valuation, the type of business, the future prospects and 
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other attendant circumstances. 

 

A brief discussion on various valuation methods under the three approaches is presented below: 

Discounted Cash Flow Method (DCF) – Income Approach 

 The DCF method values the asset by discounting the cash flows expected to be generated by the asset for 
the explicit forecast period and also the perpetuity value (or terminal value) in case of assets with an 
indefinite life. The DCF method is one of the most common methods for valuing various assets such as 
shares, businesses, real estate projects, debt instruments, etc. This method involves discounting of future 
cash flows expected to be generated by an asset over its life using an appropriate discount rate to arrive at the 
present value. The important inputs for the DCF method are (a) Projected Cash flows; (b) Discount rate; and 
(c) Terminal value. 

The following are the cash flows which are used for the projections: 

(a) Free Cash Flows to Firm (“FCFF”): FCFF refers to cash flows that are available to all the providers of 
capital, i.e., equity shareholders, preference shareholders and lenders. Therefore, cash flows required to 
service lenders and preference shareholders such as interest, dividend, repayment of principal amount and 
even additional fund-raising are not considered in the calculation of FCFF.  

(b) Free Cash Flows to Equity (“FCFE”): FCFE refers to cash flows available to equity shareholders and 
therefore, cash flows after interest, dividend to preference shareholders, principal repayment and additional 
funds raised from lenders/preference shareholders are considered. 

Appropriate Discount Rate - The discount Rate is the return expected by a market participant from a particular 
investment and shall reflect not only the time value of money but also the risk inherent in the asset being 
valued as well as the risk inherent in achieving future cash flows. In discounting the FCFF the appropriate 
discount rate is the weighted average cost of capital, which results in the enterprise value of the company.  

 

Whereas, in the case of FCFE the appropriate discount rate is the cost of equity, which results in the equity 
value of the company. 

Terminal value – It represents the present value at the end of the explicit forecast period of all subsequent 
cash flows to the end of the life of the asset or into perpetuity if the asset has an indefinite life. There are 
different methods for estimating the terminal value. The commonly used methods are: 

(a) Gordon (Constant) Growth Model; and 

(b) Exit Multiple. 

This method has been applied in the valuation of SBIL, AAL, SHCPL & AEL. 
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Capitalization of Free Cash Flows Method – Income Approach 

The Capitalization of Free Cash Flows Method is an income-based approach used to value a business based 
on its expected future free cash flows to equity or free cash flows to the firm. Under this method, the 
maintainable level of future cash flows is capitalized using an appropriate capitalization rate to determine the 
value of the business. The method establishes a relationship between the estimated future economic 
benefits of the business and the required rate of return expected by investors. 

This method is generally appropriate for mature and stable companies that are expected to generate a 
sustainable and consistent level of cash flows over the long term. The method assumes a relatively stable 
growth pattern and operating performance in future periods. 

This method has not been applied in the valuation. 

 

Comparable Company Multiple Method (CCM) – Market Approach  

This method involves reviewing transaction multiples for companies that are in the same or similar line of 
business as the company being valued and then applying the relevant transaction multiples to the subject 
company to determine its value. The transaction multiples are determined for the comparable transactions 
for which financial details are available in the public domain. The theory behind this approach is that valuation 
measures of similar companies, as manifest through market transactions (i.e., acquisition or equity funding), 
should represent a good proxy for the specific company being valued. Depending on the source of data 
available and the underlying company being valued, a variety of valuation measures might be used including 
Enterprise Value (EV) to Sales, EV to EBITDA, Price to Earnings, etc. 

This Method has not been applied in the valuation. 

 

Market Price Method- Market Approach  

The Market Price Method uses the quoted market price of a listed company’s shares as an observable 
indicator of fair value, based on the premise that the market price reflects publicly available information and 
investor expectations. Under this method, the Volume Weighted Average Price (VWAP) over an appropriate 
period is considered to reduce the impact of short-term market fluctuations and provide a more stable 
indication of value. 

In the present case, the shares of AEL are listed, therefore Market Price Method has been applied for the 
purpose of valuation of the company. The share of the company are frequently traded. Accordingly, the Market 
Price Method has been considered appropriate for the present valuation exercise of AEL. 

Net Assets Value Method – Cost (Asset-Based) Approach 

The Net Asset Value (“NAV”) Method is an asset-based approach used to determine the value of a business 
based on the fair value of its underlying assets less liabilities. Under this method, the carrying value of assets 
and liabilities reflected in the balance sheet is reviewed and adjusted, wherever considered necessary, to 
reflect their realizable or fair values as on the valuation date. The resultant adjusted net assets represent the 
value attributable to the equity shareholders of the Company. 

The NAV Method is generally considered appropriate in cases where the value of the Company is 
substantially derived from its underlying assets. 
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This method has been applied in the valuation of SBIL, AAL, SHCPL & AEL. 

 

SELECTION OF VALUATION METHODOLOGY 

The objective of the valuation process is to arrive at the best reasonable estimate of the fair value of the 
shares of the Company. For this purpose, multiple valuation approaches, including the Discounted Cash 
Flow (DCF) Method under the Income Approach, the Net Asset Value (NAV) Method under the Asset 
Approach, and the Market Price Method under the Market Approach, have been considered. 
 

Valuation of ATVO Enterprises Limited 

 

Rationale for Weightage 

The Net Asset Value (NAV) Method has been assigned a weightage of 10%, as the Company’s value is 
primarily attributable to its future earning potential and business prospects as a going concern, rather than the 
value of its underlying net assets. 

The Market Price Method has been assigned a weightage of 50%, as it reflects the prevailing market price of 
the Company’s equity shares and incorporates the market’s assessment of the Company’s value. The method 
has been given the highest weightage considering that the Company’s equity shares are actively traded on the 
stock exchange. 

The Discounted Cash Flow (DCF) Method has been assigned a weightage of 40%, as it captures the intrinsic 
value of the Company based on its projected future cash flows, earning potential, and expected operational 
performance on a going-concern basis. 

 

Valuation of the Company via the Adjusted Net Asset Value Method 

The adjusted net asset value method is an asset-based approach to valuation, where the value of the 
business is based on the difference between the fair market value of the assets and liabilities of the business. 
The net asset value has been computed based on the Company’s balance sheet as of June 30, 2026, which 
has been considered as the base, with the value of investments appropriately adjusted to reflect their position 
as on the valuation date as mentioned below. 

For the purpose of our valuation of the Company, we have considered the management certified balance 
sheet of the Company as of June 30, 2026, and have used it as a reasonable proxy for the Company's financial 
position as of the valuation date, August 25, 2026. 
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ATVO Enterprises Limited    

Net Asset Value Method  
Valuation 

Date: 25-Aug-26 

Particulars     As of 30 June, 2026 
(Rs. In Lakhs) 

ASSETS       
Non-current assets 

 
    

Property, plant and equipment 
 

                               2.93  
Capital work in progress 

 
                                  -    

Other non-current assets 
 

                               0.10  
  

 
    

Current assets 
 

    
Inventories 

 
                               4.20  

Trade receivables 
 

                             49.05  
Cash and cash equivalents 

 
                               0.70  

Short term loans & advances 
 

                         1,163.25  
Other current assets 

 
                               7.30  

  
 

    
Total Assets (A)                        1,227.52  

  
 

    
LIABILITIES 

 
    

Non-current liabilities 
 

    
Long Term Borrowings  

 
                             12.50  

Deferred tax liabilities (net) 
 

                              (0.40) 
  

 
    

Current liabilities 
 

    
Trade payable 

 
    

   (i) Total outstanding dues of micro  and small enterprises                                  -    
  (ii)  Total outstanding dues other than micro and small enterprises                             24.07  
Other Current Liabilities 

 
                               2.71  

Short term Provisions 
 

                               9.15  
  

 
    

Total Liabilities (B)                            48.03  

      
Net Assets Value (A-B)                          1,179.49  
Total no. of shares   10,69,85,070 
Fair Value per Share (INR)                                  1.10  

 

 

Valuation of the Company via the Market Price Method 

The Market Price Method is a market-based approach to valuation, wherein the value of the Company is 
determined with reference to the prevailing market price of its equity shares. Under this method, the higher of 
the 10-day and 90-day Volume Weighted Average Price (VWAP) of the Company's equity shares, as 
applicable, has been considered to determine the value per equity share. 
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Valuation of the Company via the Discounted Cash Flow Method 

The Discounted Cash Flow (“DCF”) Method is an income-based approach to valuation, where the value of the 
business is derived based on the present value of the projected future cash flows expected to be generated by 
the Company. Under this method, the projected free cash flows of the Company have been discounted to 
their present value using an appropriate discount rate reflecting the risks associated with the business and 
the expected return requirements of investors. The valuation has been computed based on the projected 
financial information and assumptions provided by the management, as considered appropriate for the 
purpose of the present valuation exercise.
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Valuation of the ATVO Agrochem Limited 

 

 

Rationale for Weightage 

Non-Applicability of Comparable Companies Method (CCM) under Market Approach 

The Market Approach, and specifically the Comparable Companies Method (CCM), involves benchmarking 
the subject company against listed companies operating in similar lines of business, using trading multiples 
such as EV/EBITDA, EV/Revenue, P/E, or other relevant metrics derived from the financial performance of 
such comparable companies. 

In the present case, the Company does not have operating revenue during the period under valuation. As 
EV/Revenue and EV/EBITDA multiples are derived from the revenue and earnings base of comparable 
companies, the absence of operating revenue in the Company renders these multiples incapable of 
meaningful application, as there is no corresponding financial base against which the multiples of 
comparable companies can be applied. Application of such multiples in the absence of the underlying 
financial parameter would not result in a reliable, meaningful, or representative valuation and would render 
the outcome arbitrary and not reflective of the true economic value of the Company. 

Further, valuation is fundamentally a function of the size, scale, and financial parameters of the entity being 
valued, and in the absence of a relevant and comparable financial base (i.e., revenue or EBITDA), no scientific 
or reasonable correlation can be drawn between the Company and the selected comparable companies for 
the purpose of applying market multiples. 

Accordingly, having regard to the non-availability of relevant financial parameters necessary for meaningful 
application of market-based multiples, the Comparable Companies Method under the Market Approach has 
not been considered an appropriate method and has therefore not been applied for the purpose of this 
valuation. The valuation has instead been arrived at using [DCF method under Income Approach & Net Asset 
Value Method under Asset Approach], which is considered more appropriate and reliable in the facts and 
circumstances of the Company. 

 

The Net Asset Value (NAV) Method has been assigned a weightage of 20%, as it provides an indication of the 
value of the Company based on its underlying net assets. However, relatively lower weightage has been 
assigned as the Company’s value is primarily driven by its future earning potential and business prospects as 
a going concern rather than the realizable value of its net assets. 
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The Discounted Cash Flow (DCF) Method has been assigned a weightage of 80%, as it provides a more 
appropriate measure of the Company’s intrinsic value by considering its projected future cash flows, earning 
potential, and expected operational performance on a going-concern basis. Given the nature of the 
Company’s business, greater reliance has therefore been placed on the DCF Method. 

 

Valuation of the Company via the Adjusted Net Asset Value Method 

The adjusted net asset value method is an asset-based approach to valuation, where the value of the 
business is based on the difference between the fair market value of the assets and liabilities of the business. 
The net asset value has been computed based on the Company’s balance sheet as of June 30, 2026, which 
has been considered as the base, with the value of investments appropriately adjusted to reflect their position 
as on the valuation date as mentioned below. 

For the purpose of our valuation of the Company, we have considered the management certified balance 
sheet of the Company as of June 30, 2026, and have used it as a reasonable proxy for the Company's financial 
position as of the valuation date, August 25, 2026. 

ATVO Agrochem Limited 
    
Net Assets Value Method Valuation Date: 25-Aug-26 

Particulars As at 30 June, 2026 
(Rs. In Lakhs) 

Assets    
Non-current Assets    
Property, Plant & Equipment                     2,992.40  
Intangible Assets                              -    
Capital Work in Progress                     9,581.07  
Non-current Investments                         26.60  
Other non-current Assets                     1,211.56  
Long term loans & advances                     2,517.49  
     
Current Assets    

Inventories                              -    
Cash & Cash Equivalents                       145.15  
Loans & Advances                         16.04  
Other current assets                     1,902.80  

     
  Total Assets (A)                  18,393.11  
     
Liabilities    
Non-current Liabilities    
Long Term Borrowings                   14,634.48  
Deferred tax liabilities (net)                           0.45  
     
Current Liabilities    
Short term borrowings                       773.84  
Trade Payables    
(a) Total outstanding dues of micro and small enterprises                             -    
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(b) Total outstanding dues of creditors other than micro and 
small enterprises                        28.71  
Other Current Liabilities                           3.41  
Short term provision                           0.18  
     
  Total Liabilities (B)                  15,441.07  
     
Net Assets Value (A-B)                    2,952.04  
Less: DLOM @35%                   -1,033.21  
Net Assets Value (After DLOM)                    1,918.82  
Total no. of shares                 25,235,000  
Fair Value per share (INR)                            7.60  

 

Valuation of the Company via the Discounted Cash Flow Method 

The Discounted Cash Flow (“DCF”) Method is an income-based approach to valuation, where the value of the 
business is derived based on the present value of the projected future cash flows expected to be generated by 
the Company. Under this method, the projected free cash flows of the Company have been discounted to 
their present value using an appropriate discount rate reflecting the risks associated with the business and 
the expected return requirements of investors. The valuation has been computed based on the projected 
financial information and assumptions provided by the management, as considered appropriate for the 
purpose of the present valuation exercise. 
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Valuation of the Subhshree Healthcare Private Limited 

 

 

Rationale for Weightage 

Non-Applicability of Comparable Companies Method (CCM) under Market Approach 

The Market Approach, and specifically the Comparable Companies Method (CCM), involves benchmarking 
the subject company against listed companies operating in similar lines of business, using trading multiples 
such as EV/EBITDA, EV/Revenue, P/E, or other relevant metrics derived from the financial performance of 
such comparable companies. 
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In the present case, the Company does not have operating revenue during the period under valuation. As 
EV/Revenue and EV/EBITDA multiples are derived from the revenue and earnings base of comparable 
companies, the absence of operating revenue in the Company renders these multiples incapable of 
meaningful application, as there is no corresponding financial base against which the multiples of 
comparable companies can be applied. Application of such multiples in the absence of the underlying 
financial parameter would not result in a reliable, meaningful, or representative valuation and would render 
the outcome arbitrary and not reflective of the true economic value of the Company. 

Further, valuation is fundamentally a function of the size, scale, and financial parameters of the entity being 
valued, and in the absence of a relevant and comparable financial base (i.e., revenue or EBITDA), no scientific 
or reasonable correlation can be drawn between the Company and the selected comparable companies for 
the purpose of applying market multiples. 

Accordingly, having regard to the non-availability of relevant financial parameters necessary for meaningful 
application of market-based multiples, the Comparable Companies Method under the Market Approach has 
not been considered an appropriate method and has therefore not been applied for the purpose of this 
valuation. The valuation has instead been arrived at using [DCF method under Income Approach & Net Asset 
Value Method under Asset Approach], which is considered more appropriate and reliable in the facts and 
circumstances of the Company. 

 

The Net Asset Value (NAV) Method has been assigned a weightage of 20%, as it provides an indication of the 
value of the Company based on its underlying net assets. However, relatively lower weightage has been 
assigned as the Company’s value is primarily driven by its future earning potential and business prospects as 
a going concern rather than the realizable value of its net assets. 

The Discounted Cash Flow (DCF) Method has been assigned a weightage of 80%, as it provides a more 
appropriate measure of the Company’s intrinsic value by considering its projected future cash flows, earning 
potential, and expected operational performance on a going-concern basis. Given the nature of the 
Company’s business, greater reliance has therefore been placed on the DCF Method. 

 

Valuation of the Company via the Adjusted Net Asset Value Method 

The adjusted net asset value method is an asset-based approach to valuation, where the value of the 
business is based on the difference between the fair market value of the assets and liabilities of the business. 
The net asset value has been computed based on the Company’s balance sheet as of June 30, 2026, which 
has been considered as the base, with the value of investments appropriately adjusted to reflect their position 
as on the valuation date as mentioned below. 

For the purpose of our valuation of the Company, we have considered the management certified balance 
sheet of the Company as of June 30, 2026, and have used it as a reasonable proxy for the Company's financial 
position as of the valuation date, August 25, 2026. 
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Shubhshree Healthcare Private Limited 
Net Assets Value Method Valuation Date: 25-Aug-26 

Particulars As at 30 June, 2026 
(Rs. In Lakhs) 

Assets    
Non-current Assets    
Property, Plant & Equipment                    2,924.65  
     
Current Assets    

Inventories                            6.50  
Cash & Cash Equivalents                           4.25  
Loans & Advances                               -    
Other current assets                            2.34  

     
  Total Assets (A)                    2,937.73  
     
Liabilities    
Non-current Liabilities    
Long Term Borrowings                        988.11  
     
Current Liabilities    
Trade Payables                          13.26  
Other Current Liabilities                               -    
     
  Total Liabilities (B)                    1,001.37  
     
Net Assets Value (A-B)                     1,936.36  
Less: DLOM @35%                       -677.73  
Net Assets Value (After DLOM)                    1,258.63  
Total no. of shares                      5,10,000  
Fair Value per share (INR)                       246.79  

 

 

Valuation of the Company via the Discounted Cash Flow Method 

The Discounted Cash Flow (“DCF”) Method is an income-based approach to valuation, where the value of the 
business is derived based on the present value of the projected future cash flows expected to be generated by 
the Company. Under this method, the projected free cash flows of the Company have been discounted to 
their present value using an appropriate discount rate reflecting the risks associated with the business and 
the expected return requirements of investors. The valuation has been computed based on the projected 
financial information and assumptions provided by the management, as considered appropriate for the 
purpose of the present valuation exercise. 
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Valuation of the Shorya Business (India) Limited 

 

 

 

Rationale for Weightage 

Non-Applicability of Comparable Companies Method (CCM) under Market Approach 

The Market Approach, specifically the Comparable Companies Method (CCM), involves benchmarking the 
subject company against listed companies engaged in similar lines of business, by applying trading multiples 
such as EV/EBITDA, EV/Revenue, or P/E derived from the financial performance of such comparable 
companies. 

The Company is engaged in the business of purchase and sale of land, wherein revenue is recognised on 
completion of individual land transactions rather than on a continuing or recurring basis. Consequently, the 
Company's revenue and profitability are inherently transaction-driven, lumpy, and dependent on the timing, 
size, and location of specific land parcels bought and sold during the relevant period, rather than reflecting a 
steady-state or scalable operating business. As a result, the revenue and EBITDA of the Company for any 
given period are not indicative of its ongoing earning capacity or comparable in nature to the revenue/EBITDA 
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base of listed companies used for benchmarking purposes. 

Further, listed companies operating in the real estate sector are predominantly engaged in real estate 
development, construction, and leasing activities, and follow project-based or percentage-of-completion 
accounting policies, differing risk profiles, capital structures, and asset bases (including built-up inventory, 
work-in-progress, and lease rentals), as compared to the Company, which is engaged purely in the trading of 
land parcels. On account of these fundamental differences in business model, revenue recognition policy, 
asset composition, and risk-return profile, no listed company was identified that could be considered 
reasonably comparable to the Company for the purpose of deriving meaningful trading multiples. 

In the absence of a homogeneous set of comparable companies with similar business activities, revenue 
characteristics, and risk profiles, application of market-based multiples such as EV/EBITDA or EV/Revenue 
derived from such dissimilar entities would not yield a reliable, meaningful, or representative valuation and 
would introduce distortion rather than accuracy into the valuation exercise. 

Accordingly, having regard to the absence of genuinely comparable listed companies and the transaction-
driven, non-recurring nature of the Company's revenue, the Comparable Companies Method under the 
Market Approach has not been considered an appropriate method and has therefore not been applied for the 
purpose of this valuation. The valuation has instead been arrived at using [Income Approach / Net Asset Value 
Method / other method, as applicable], which is considered more appropriate and reliable in the facts and 
circumstances of the Company. 

The Net Asset Value (NAV) Method has been assigned a weightage of 50%, as it provides an indication of the 
Company’s value based on the fair value of its underlying assets and liabilities. The method is considered 
relevant given the Company’s asset base and provides a useful measure of its net worth. 

The Discounted Cash Flow (DCF) Method has been assigned a weightage of 50%, as it captures the 
Company’s intrinsic value based on its projected future cash flows, earning potential, and expected 
operational performance on a going-concern basis. 

 

Valuation of the Company via the Adjusted Net Asset Value Method 

The adjusted net asset value method is an asset-based approach to valuation, where the value of the 
business is based on the difference between the fair market value of the assets and liabilities of the business. 
The net asset value has been computed based on the Company’s balance sheet as of June 30, 2026, which 
has been considered as the base, with the value of investments appropriately adjusted to reflect their position 
as on the valuation date as mentioned below. 

For the purpose of our valuation of the Company, we have considered the management certified balance 
sheet of the Company as of June 30, 2026, and have used it as a reasonable proxy for the Company's financial 
position as of the valuation date, August 25, 2026. 
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Shorya Business India Limited 

Net Asset Value Method  
Valuation 

Date: 25-Aug-26 

Particulars     As at 30 June, 2026 
(Rs. In Lakhs) 

ASSETS       
Non-current assets 

 
    

Property, plant and equipment 
 

                       11,194.18  
Capital work in progress 

 
                         1,043.19  

Long term loans & advances 
 

                           785.28  
  

 
    

Current assets 
 

    
Inventories 

 
                             91.09  

Trade receivables 
 

                           255.64  
Cash and cash equivalents 

 
                               6.46  

Other current assets 
 

                               1.85  
  

 
    

Total Assets (A)                      13,377.70  
  

 
    

LIABILITIES 
 

    
Non-current liabilities 

 
    

Long Term Borrowings  
 

                         3,469.71  
Deferred Tax Assets (net) 

 
                               2.12  

  
 

    
Current liabilities 

 
    

Borrowings 
 

                                  -    
Trade payable 

 
                           132.44  

Other Current Liabilities 
 

                               2.22  
  

 
    

Total Liabilities (B)                        3,606.50  

      
Net Assets Value (A-B)                          9,771.21  
Less: DLOM @35%                         -3,419.92  
Net Assets Value (After DLOM)                          6,351.29  
Total no. of shares   3,17,250 
Fair Value per Share (INR)                            2,001.98  

 

Valuation of the Company via the Discounted Cash Flow Method 

The Discounted Cash Flow (“DCF”) Method is an income-based approach to valuation, where the value of the 
business is derived based on the present value of the projected future cash flows expected to be generated by 
the Company. Under this method, the projected free cash flows of the Company have been discounted to 
their present value using an appropriate discount rate reflecting the risks associated with the business and 
the expected return requirements of investors. The valuation has been computed based on the projected 
financial information and assumptions provided by the management, as considered appropriate for the 
purpose of the present valuation exercise. 
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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 balance sheets but which will strongly influence the total worth. 

Though different values may have been arrived at under each of the valuation methods discussed above, for the 
purpose of recommending a fair value, it is necessary to arrive at a single value for the Company.  

In the light of the above and on consideration of all the relevant factors and circumstances as discussed and 
outlined in this report, we have estimated the fair share exchange ratio. 

 
 

Share Exchange Ratio for Merger: -  

On the basis of above analysis the share exchange ratio has been arrived at and accordingly the Transferee 
Company shall, without any further act or deed and without any further payment, issue and allot equity 
shares on a proportionate basis to each member of the Transferor Company whose name is recorded in the 
Register of Members/ List of Beneficial Owners for shares in dematerialized form of the Transferor Company 
on the Record Date to be fixed by the Transferor Company. 
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• 58 (Fifty-Eight) Equity shares of face value of Rs.1/- (Rupee One) each in ATVO Enterprises Limited 
for every 100 (One Hundred) Equity shares of face value of Rs.10/- (Rupee Ten) each of ATVO 
Agrochem Limited. 

• 5,202 (Five Thousand Two Hundred Two) Equity shares of face value of Rs.1/- (Rupees Ten) each in 
ATVO Enterprises Limited for every 100 (One Hundred) Equity shares of face value of Rs.10/- (Rupee 
Ten) each of Shubhshree Health Care Private Limited. 

• 4,160 (Four Thousand One Hundred Sixty) Equity shares of face value of Rs.1/- (Rupees Ten) each 
in ATVO Enterprises Limited for every 100 (One Hundred) Equity shares of face value of Rs.10/- 
(Rupee Ten) each of Shorya Business (India) Limited. 
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CAVEATS, LIMITATIONS AND DISCLAIMERS 

i. Specific Purpose: Valuation analysis and its results are specific to the purpose of valuation as 
mentioned in the section “Purpose”. It may not be relevant for any other purpose or entity. This Report 
is prepared exclusively for the above-stated purpose and must not be copied, disclosed or circulated 
or referred to in correspondence or discussion with any other party. Neither this report nor its content 
may be used for any other purpose without our prior written consent. 
 

ii. The present valuation report gives an opinion about valuation based on information and explanation 
given to us at the time of preparation of this report. This report does not solicit or recommend or invite 
any investment proposal. Anyone dealing with the company shall use their own discretion and due 
diligence before making any decision in this regard. 
 

iii. Valuation Date: The valuation of the Company contained herein is not intended to be represented at 
any time other than the date that is specifically stated in this report. We do not have any responsibility 
to update this report for events and circumstances occurring after the valuation date. 
 

iv. Reliance on Information Provided: We have assumed and relied upon the truth, accuracy and 
completeness of the information, data and financial terms provided to us or used by us. We have 
assumed that the same are not misleading and do not assume or accept any liability or responsibility 
for any independent verification of such information or any independent technical valuation or 
appraisal of any of the assets, operations or liabilities of the Company. In the course of the valuation 
exercise, we have obtained both oral and written data, including market, technical, operational and 
financial information. We have evaluated such information through a broad comparative analysis and 
enquiry. 
 

v. Actual results may differ: The valuation of companies and businesses is not a precise science and 
the conclusions arrived at in many cases will be subjective and dependent on the exercise of 
individual judgment. The assumptions used in the preparation of this report are based on the 
management’s present expectation of both – the most likely set of future business events and the 
management’s course of action related to them. Wherever we have not received detailed information 
from the management, we used our assessment of value based on experiences and circumstances 
of the case. Usually, in most of the cases, some events and circumstances do not occur as expected 
or are not anticipated. No investigation into the Company’s claim to the 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 loans 
disclosed in the accounts. Therefore, no responsibility is assumed for matters of a legal nature. 
 

vi. Complete Report: This report shall at all times be read and interpreted in full, no part of it shall be 
read independently for any reason whatsoever. 
 

vii. Liability: In the particular circumstances of this case, we shall be liable only to the Management. We 
shall have no liability (in contract or under statute or otherwise) to any other party for any economic 
loss or damage arising out of or in connection with this engagement, however the loss or damage is 
caused other than in cases of fraud, gross negligence or willful misconduct, or on account of any 
natural calamities, shall be limited to the amount of fees actually received by us as laid out in the 
engagement letter, for such valuation work. 
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viii. Our Valuation report should not be construed as investment advice; specifically, we do not express 
any opinion on the suitability of or otherwise of entering into the proposed transaction. 
 

ix. This Report does not look into the business reasons behind the transaction nor the likely benefits 
arising out of the same. In addition, we express no opinion or recommendation, and the stakeholders 
are expected to exercise their own discretion. 
 

x. It must be understood that the valuation is for the future and it is a future stream of earnings which are 
of utmost significance in the process of valuation. The conclusion arrived at is a valuation result or a 
calculation result depends upon the nature of the financial information provided and reliance placed 
on the same by the valuer. The financial projections have been provided to us by the Company, which 
we have completely relied upon. We do not make any representations or warranty, express or implied, 
regarding the achievability of forecasts and accuracy or completeness of such other information as 
provided by the Management. As part of our evaluation process, we have evaluated the 
reasonableness of the projections prepared by the Management and had detailed round of 
discussions with the Management to understand the basis and assumptions for the preparation of 
the projections. The relevant information and support documents provided by the Management in 
relation to the projections have not been independently verified by us with any third party or any other 
sources and are believed to be true and reliable. The information contained herein is based on the 
analysis of information available at the time when this report was prepared.  
 

xi. It should be specifically noted that the valuation assumes the business will be competently managed 
and maintained over the expected period of ownership. This appraisal engagement does not entail an 
evaluation of management’s effectiveness, nor are we responsible for future marketing efforts and 
other management or ownership actions upon which actual results will depend. While our work has 
involved an analysis of financial information and accounting records, our engagement does not 
include an audit in accordance with generally accepted auditing standards of the MFL existing 
business records. Accordingly, we assume no responsibility and make no representations with 
respect to the accuracy or completeness of any information provided by and on behalf of MFL. Our 
report is subject to the scope and limitations detailed hereinafter. As such the report is to be read in 
totality, and not in parts, in conjunction with the relevant documents referred to herein and in the 
context of the purpose for which it is made. 
 

xii. The actual market price achieved may be higher or lower than our estimate depending upon the 
circumstances of the transaction (for example the competitive bidding environment), the nature of 
the business (for example the purchaser’s perception of potential synergies). The knowledge, 
negotiating ability and motivation of the buyers and sellers and the applicability of a discount or 
premium for control will also affect actual market price achieved. Accordingly, our valuation 
conclusion may not necessarily be the price at which any agreement proceeds. The final transaction 
price is something on which the parties themselves have to agree. We also emphasize that our 
opinion is not the only factor that should be considered by the parties in agreeing the transaction 
price. 
 

xiii. Our report is meant for the purpose of determining fair value of shares and filing the same with 
regulatory authorities, including Registrar of companies and should not be used for any purpose other 
than the purpose mentioned therein. The Report should not be copied or reproduced without 
obtaining our prior written approval for any purpose other than the purpose for which it is prepared. 
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xiv. While all reasonable care has been taken to ensure that the facts stated in the Report are accurate 

and opinions given are fair and reasonable, we, in any way, shall not be responsible for the contents 
stated herein. Accordingly, we make no representation or warranty, express or implied, in respect of 
the completeness, authenticity or accuracy of such statements. we expressly disclaim any and all 
liabilities which may arise based upon the information used in this Report. 
 

xv. We are independent of the MFL and have no current or expected interest in the Company or its 
assets. The fee paid for our services in no way influenced the results of our analysis. 
 

xvi. We are not advisors with respect to accounting, legal, tax and regulatory matters. Therefore, no 
responsibility is assumed for matters of a legal nature. 
 

xvii. We assume that the Company complies fully with relevant laws and regulations applicable in all its 
areas of operations unless otherwise stated and will be managed in a competent and responsible 
manner. Further, except as specifically stated to the contrary, we have given no consideration to 
matters of a legal nature, including issues of legal title and compliance with local laws, and litigation 
and other contingent liabilities that are not recorded in the financial statements. 
 

xviii. An analysis of such nature is necessarily based on the prevailing stock market, financial, economic 
and other conditions in general and industry trends in particular as in effect on, and the information 
made available to us as of, the date hereof. Events occurring after the date hereof may affect this 
report and the assumptions used in preparing it, and we do not assume any obligation to update, 
revise or reaffirm this Report.  
 

xix. We are fully aware that based on the opinion of value expressed in this report, we may be required to 
give testimony or attend court / judicial proceedings with regard to the subject assets, although it is 
out of scope of the assignment, unless specific arrangements to do so have been made in advance, or 
as otherwise required by law. In such event, the party seeking our evidence in the proceedings shall 
bear the cost/professional fee of attending court / judicial proceedings and my / our tendering 
evidence before such authority shall be under the applicable laws. 
 

xx. A draft of this report was shared with the Company, prior to finalization of report, as part of our 
standard practice to make sure that factual inaccuracy/omission are avoided. 
 
 
Thanks & Regards 
 
CA Kapil Dev Dhir 
Registered Valuer 
Securities and Financial Assets (SFA) 
IBBI Regn. No. IBBI/RV/06/2021/14028 
Date: August 26, 2026 
Place: New Delhi   
UDIN: 26509962TLMVUG4897 
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