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CS ABHISIIEK CHHAJED
(IBBI Registered Valuer)
B/1115 Sun West Bank, Opp. CW Gold Cinema,
Ashram Road, Ahmedabad-380009
E-mail* csabhishekchhaiedl@smail.com Contact number - +91 94088 12129

Date: November 30, 2023
To,
Megastar Foods Limited
Plot No. 807, Industrial Area, Phase-II
Chandigarh 160002

Dear Sir,

Sub: Valuation,Analvsis of the Equitv Shares of Mesasta,r Foods Limited

I refer to our engagement letler dated November 24,2023 for carying out the valuation of Equitv Shares of Megastar
Foods Limited (here-in-after referred as "@.EUy" or "ME!"). In accordance with the terms of the engagement, I am
enclosing my report along with this letter. tn attached report I have su'nmarized my Valuation analysis of the Shares
together with the description of methodologies used and limiation on my Scope of Work.

Based on my assessmetrt and in terms of Sub-Regulation 1 of Regulation 164 of the Securities and Exchange Board of
India (Issue of Capital and Disclosure Requirements) Regulations, 2018 (*SEBI ICDR Regulations"), as amended from
time to time, the FloorPrice ofthe Equtty Share ofthe Company having Face Value of Rupees 10.00 each has been arrived
at Rs. 323.94 (Three Hundred Twenty Three Rupees and Ninety Four Paisa only). In case you require any further
assishnce, 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 Mesastar tr'oods Limited for enabling compliance under
various laws as detailed hereinafter in this report. It should not be used, reproduced or circulated to any other person, in
whole or i, part" 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 in case you require any additional information or clarifications.

Thanking you,

Yours faithfully,
d'

Abhishek
RV Registration No - IBBI/RV/030020113674
Registered Valuer

Place: Ahmedabad
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CS ABHISIIEK CHHAJEI)
(IBBI Registered Valuer)
B/1115 Sun West Bank, Opp. City Gold Cinema,
Ashram Road, Ahmedabad-380009

4gql'ib.ryplUle$eE!fl i eg 1 @smatL
I. BACKGROT'1\II' OFTHE COMPAITTY:

History:
MegastarFoodsLimited('I\4FL")isPublicLimitedCompanyincorporatedund€rtheCompaniesAc! lg56onNovember
2?,2011, having its registered offrce at Plot No. 807, Indusfial Area, Phase-tr Chandigafi 160002 India. The Company
Identification Number (CIN) of the company is Ll53llCIDOlIPLC033393. Equity Shares of MFL are listed on tvtain
Board of BSE Limited as well as Main Board NSE Limited.

MAIN OE'ECT OF TIIE COMPA1TTY ARE:
l. To establish, install acquire, own, take on lease and carry on the business of Roller Flour Mills, Rice Shellers,

Sela plant, Rice grains, Flour Mills and vegetable oil Extraction plants and to store, buy, sell, impor! export, act
as commission agents or deal in food grains of all kinds, rice, cereals, edible oils and all fbod and ugro UaseA
products of similar description.

2. To !oy, sell, process, import, export, manipulate, convert, treat and prepare for market and deal in all kinds of
food grains like Paddy, Rice, Wheag Mai,zi, Grams, Pulses, oil seedsand all kinds of agriculture produce.

3. To acquire, construct set up ,take on lease and let out and operate flour mills, pulverizes, grinding mills,
warehouses for manyfacturing, pulverizing, producing, cleaning, developing, finishing, crushing, e*ia"ting
ginding Sading, mixing, refining, milling, storing, transportiry wheat, gram and all kinds of grains, cereali,
seeds, pulses, spices, and other edible items for manufacturing of pulses, besan, maid4 attq suji, rava" starch and
other allied products including any type of packaging/packing products/materials ; and to manufacture food
products, such as biscuits, flakes, dalia, starch ,cereals and confectionery and other foodproducts ofall kinds and
description and to set up factories or mills for the manufacture thereof.

4. To construct build, equip, own, purchase, take on lease, rent, hire, maintain, keep and to run cold storages,
storage chambers, freezers, deep freezers, godowns, warehouses, refrigerators, silos and room coolers for storing
poultry/non poulty products, protein foods, milk & datry products, cream, butter, cheese, bacons, sausages,
fruits, roots, vegetables and other substances made from all or any of them and canned, tinned and processed
foods ofevery description and all type ofagro produce ,agro products and to act as trdnsporters ofaforesaid
foods, substances and products.

Capital Structure of the Company;

Board of Directors

htvde & Confideffiial
Valuation _MFL_2023

4 oft9

Authorised Share Capital
1,50,00,000 ]Equity shares of Rupees I 0.00 eacb 15,00,00,000
Issued, Subscribed & Fully Paid-up Share Capital
1,00,03,700 Equity shares of Rupees 10.00 gach 10,00,37,000

Mr. Vikas Goel 0s122585

1 Mr. Vikas Gupta 05123386

J Mr. Prabhat Kumar 08099531

4. Mr. MuditGoyal 48099543

5. Mrs. Savita Bansal 08a99629

6. Mr. Rajiv Kathuria 10060062
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CS ABHISHEK CHHAJEI)
OBBI Registered Valuer)
8/1115 Sun West Bank, Opp. City Gold Cinema,
Ashram Road, Ahmedabad-3E0009

P-E?[-gsEbhishekchhaie zrzg2. PURPIOSE:
Megastar f,'oods Limited intends to issue Equrty Shares on preferential basis to meet 'o 6rlrtiog requirement. In this
tegtr9: MFL has engagedme to carry out valuation of Equity Shares of the Company as per requiriments of Companies
Act 2013, Securities and Exchange Board of India (Issue of Capital and Disclosure leqot *"ot ) Regulations, 2dtg on
relevant date being September 30, 2023 (under income approacn; and Novemb er 23, 20'i3 (under Markit Approach).

3. KEYDATES:
Appointing Authority- Board of Director of the Megastar Foods Limited
Appointment Date: Friday, November 24, 2023
Relevant Date: Thursday, November 23,2023
Report Date: Thursday, November 3O,ZOZ3

4. IDENTITY OF VALUER AND ANY OTIIER E)(PERTS IIYVOLVED IN TIIE VALUATION:
I am indgRendent Registered Valuer as required under the Companies @egistered Valuer & Valuation) Rules, 2017
registered with Insolvenry & Bankruptcy Bomd oflndia having registration oo. mgyRVlO 3DAZO/13674. No other dxperts
are involved in this valuation exercise.

5. PECI]hIIARYINTERESTDECLARATION
I do not !1ve pecuniary interest in the Shares of Megastar Foods Limite4 past, present or prospective, and the opinion
expressed is free of any bias in this regard. I strictly follow the code of conduct of the RegisGrea Vamaiion Organization
of IBBI.

6. SOURCESOFINFORMATION:
I have been provided the following information for the valuation analysis:

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

Discussions (in person / over call) with the management to: Understand the business and fundqmental factors that affect its
earning- generating capability including stengths, weaknesses, opporhmity and threats analysis and historical financial
performance. During the discussions with the management, I have also obtained explanations and information considered
reasonably necessary for this exercise.

7. VALAUTIONSTAhIDARD:
The Report has been prepared in compliance wittr the Valuation Standards issued by the Institute of Chartered Accountants
of India and adopted by ICAI Registered Valuers Organisation.

8. VALUATIONREQIIIREMEITT:
The purpose of this valuation report is to determine the fair value of equity shares of the Company to comply with the
provisions of Section 62(l)(c) of the Companies Act,2013, Chapter V ofthe Securities andExchange Board oflndia (Issue
of Capital and Disclosure Requirements) Regulations, 2018 in relation to preferential issue of shares.
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IBBI/RV/

CS ABHISHEK CHHAJED
(IBBI Registered Valuer)
8/1115 Sun West Bantro Opp. Crty GoId Cinemao
Ashram Road, Ahmedabad-380009

P-Egi! =p$abhisheEllaiedl@gmail.com 
contact number - +91 94088 12129

9. NNAI\TCIAL INFORMATION:

Particulars

ASSE
TS

Non-Current Assets

(a) Property, Plant & Equipment

(b) Capital \Mork -In-Progress

(c) Investment Properties

(d) Goodwill

(e) Other Intangible Assets

(f) Intangible Assets under
development

(g) Biological Assets other than Bearer
plants
(h) Financial Assets

i. lnvestrnents

ii. Trade Receivables

llr- Loan

iv. Other Financial Assets

(i) Deferred tax Assets (net)

ft) Other Non-Current Assets

Total Non-Curreni Assets

I Current assets

(a) Inventories

(b) Financial Assets

i. Investments

ii. Trade Receivabtes

iii. Cash and cash Equivalents

iv. Bank balance other than(iii)
above
v. Loan

vi. Others

(c) Other Current Assets

(d) Current Tax Assets (Net)

Total Current Assets

Assets held-for-sale / Assets included in
disposal Soup(s) held-for sale

Total Assets(l+2)

t567.25

37.02

125.00

37.94

7319.75 5589.30 31r3.94

5085. I 0 2343.88 2429.41

September
30,2023

4M7.53

3234.40

2954.81

28.01

0.0s

46.tl

103.39

82L7.47
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As At 31st
March 2023

3985.02

2630.02

397.24

0.05

As At 31st
March2O22

2584.48

366.52

1714.97

7s.37

50.00

0.37

41.69

3.85

4315.66

49.33

(Rs.in Lakhs)
As At 31st
March 2021

2224.59

35.A4

2259.63

4879.85

1552.77

10.48

4.23

20-51

6467.84

268.07

E995.54
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36.08

54',14.95
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CS ABHISHEK CHHAJED
(IBBI Registered Valuer)
8/1115 Sun West Bank, Opp. Crty Gold Cinema,
Ashram Road, Ahmedabad-380009
E-mail - cs?bhiphekgbhaiedl@email.c,op contact number - t9l 940gg 12122

Equity

(a) Equity Share Capital 1000.37
(b) Other equity

(c) Non-Controlling Inteieit

Total Equity

2 Liabilities

Non-Current Liabilities

(a) Financial liabilities

i. Borrowings

ii. Trade Payables

iii. Orher Financial Liabilities
(other than specified in
items(b), to be specified)

(b) Provision

(b) Deferred tax liabilities (net)

(c) Other Non-Current liabilities

Total Non-Current Liabilities

3 Current Liabilities

(a) Financial Iiabilities

Borrowings

Trade payable

i. Total Outstanding
dues of Micro and
Small Elterprisesq and" ffx'"H:ffi*T.'
otherthanMicro and

*.,.f#*il"'tillii'
(b)Provisions

(c) Other Current Liabilities

Current Tax Liabi[ties (Net)

Total Current Liabilities

Total Liabilities

Total Equity and Liabilities

4015.13

5015.50 4608.60 3586.83

2891.01 2555.7s 364.73

58.45

177.72

80.64

12.21

rc33.79

2.62
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3127.19

5207.41 3226.68

13.59

1057.87 303.38

7394.s3 3674.56 3338.22

15537.22 tt064.24 7478.93

1000.37

3608.23

54.36

164.59

6.38

2781.08

76.16

12.05

42.69

1000.37

2586.46

s2.46

130-91

5.79

553.88

3067.63

9.75

150.80

68.72

8.73

32.s8

990.37

2417.65

3008.02

560.23

17.55

155.21

732.98

4454.44

7.20

236.7s

49.19

1.2s

16.87

5254.s3

8995.54
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