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Sr. 
No. 

1. 

2. 

Method 

Price Earning Capacity Value Method 
Net Assets Value Method 

For, K. C. Parikh & Associates. 
Chartered Accountants 
(FRN: 107550W) 

CA. Chintan M. Doshi 
Partner 
M.NO.118298 
Date: 10th April 2023 

eFRN:107550W 

Value 

PARIKH ASSOA 

ERED 

UDIN: 23118298BGXOHQ5165 

per 
Share (in Rupees) 

CCOUNTA 

(A) 
3.28 

Equity 

11.23 

Total (D) 

Weights 

The issue price of an Equity Share cannot be less than the nominal price. Since the value derived based on 
above methodologies is less than the nominal price, the floor price shall be nominal price of the equity share 
i.e. Rs. 10.00 

(B) 

20% 
80% 
100% 

Weighted 

Floor Price (In Rupees) 

(C=A*B) 

0.66 
8.98 
9.64 

10.00 



Calculation of Net Assets Value of the Company as at 31st December, 2022 

Non-Current Assets 

Fixed Assets 

Factory land 
Factory Building 

Machinery 
Software 
Other FA 

Less: Depreciation Fund 
TOTAL FIXED ASSETS 

Non-current Investments 

Shares (Unquoted) 
Bank FD 

Current Assets 

Closing Stock 
Deposits 
Loans & Advances 

Sundry Debtors 
Cash-in-hand 
Bank Accounts 
Deferred Tax Assets 

Mat Credit Assets 

TCS receivable 

PARTICULARS 

TDS receivable 22-23 

Loans 
Bank O/D A/C 
Secured Loans 

Unsecured loans 

Current Liabilities 

Duties and Taxes 
Provisions 

1 

Valuation of Equity Shares of HSGL under NAV Method 

Sundry Creditors 

Deposits 

Less: Contingent Liabilities 

Notes: 

Less: Preference Share Capital/ Debentures 

Number of Equity Shares 

Price per share 

Annexure - 1 

TOTAL ASSETS 

TOTAL LIABILITIES 

NET ASSET VALUE 

Value of Factory Land and Factory Building: 

NOTE 

NO. 

2 

3 

AMOUNT IN INR 

83,95,000.00 
80,69,372.00 

1,75,19,892.01 
41,10,501.00 
42,24,911.39 

(1,90,95,334.1 1) 
2,32,24,342.29 

2.29.000.00 

5,80,000.00 

31,36,500.00 
1,69,35,331.00 

3,75,523.00 
1,29,16,052.10 

20,04,834.50 
3,38,982.52 
1,99,181.00 
5,84,3 12.00 

13,280.39 
34,981.00 

6,05,72,319.80 

43,28,131.70 
29,85,990.85 
18,30,308.23 

1,42,523.29 
8,840.00 

31,03,676.51 

32,56,474.00 
1,56,55,944.58 

4,49,16,375.22 

40,00,300 
11.23 

For the purpose of value of Factory land and Factory building, the management has provided us with the Valuation 

Report dated 05th January, 2023 (Valuation reference dale: 03rd January, 2023) from Mr. Parag Sheth, Registered 

aIKH & ASSOcZ 

CA 
PARIK 

FRN: 107550VW 
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A
nnexure 

-2 

V
aluation 

of Equity 

Shares 
of H

SG
L 

under 

PECV
 

M
eth 

od Am
ount 

in 
IN

R
 Product 

Weight 8,12,000.00 

Financial 
Year 3 4,07,534.33 

2 

2021-2022 

68,358.33 
12,87,892.67 

3,34,852.09 
9,53,040.57 

Profit 
before 16,24,000.00 

12,22,603.00 
4,10,150.00 

tax* 

1 

2020-2021 
2019-2020 

Average 

maintainable 

profits 

before 
tax less: 

Tax 
@

 

statutory 
rate 
i.e. 

25% 

plus 
4%

 

cess 

13.78 
1,31,32,899.10 

Average 

m
aintainable 

profits 

after 
tax Industry 

P/E Capitalised 
Value 

3.28 
1,31,32,899.10 

40,00,300.00 

Less: 
Contingent 
Liability 

Equity 
Value Number 

of equity 

shares 

(actual) 

Valuer 
per 

share 
as 

per 

PECV
 

method *Based 
on 

Audited 

Financial 

Statements 
for 
the 

respective 
year. 
For 
the 

year 

2021-2022, 
the 

PBT 

reported 
is Rs. 

16.24 

Lakh, 

which 
is converted 
to 

IN
R 

for 
the 

purpose 
of this 

calculation. 
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