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Sub: Disclosure Pursuant to Regulation 30 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015: 

 
Outcome of Board Meeting of the Company held on September 26, 2024.  

 
We wish to inform you that the board of directors of the company at their meeting held on 
September 26, 2024 by motion passed unanimously in the Board Meeting, has inter-alia considered 
and approved the following Business transactions pursuant to the provisions of companies act, 
2013 and Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

 
1. Corrigendum to the Notice of 29th Annual General Meeting of the Company to be held on 

September 30, 2024 at 11.30 A.M. (attached herewith). 
 

2. To take note of the Valuation Report from the Independent Registered Valuator “Gadiparthi 
Rambabu with registration no. IBBI/RV/06/2019/1111 having office at H. No. 7-1-636/12, 
1st Floor, Model Colony, near ESI Hospital, SR Nagar,  Hyderabad – 500038, Telangana, India. 
(attached herewith). 
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BRIEF CREDENTIALS OF THE MEETING ARE AS FOLLOWS:  
 

Sr. No. Particulars Details 

1.  Intimation under Regulation 
29 for Board Meeting 

NA 

2.  Day & Date of Board Meeting Thursday, September 26, 2024 

3.  Place of Board Meeting 
Kura Towers, 10th floor, D. No.1-11-254 & 1-
11-255, S.P. Road, Begumpet, Hyderabad - 
500016, Telangana, India 

4.  Commencement Time 04:00 P.M. (IST) 
5.  Concluded Time 05:15 P.M. (IST) 

 
We request you to take the same on record. 
 
Thanking You, 
Yours faithfully, 
For and on behalf of GACM TECHNOLOGIES LIMITED  
 
 
 
 
Sujata Suresh Jain 
Company Secretary & Compliance Officer 
Membership No.: A59706     
Place: Hyderabad 

 
Encl: A.A 
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CORRIGENDUM TO THE NOTICE OF THE 29TH ANNUAL GENERAL MEETING OF THE 
COMPANY ISSUED ON 06TH SEPTEMEBR 2024 

 
To, 
The Members of GACM Technologies Limited 
 
Members are requested to read the Notice of AGM along with this corrigendum. 
 
In place of the Item No.10 mentioned in the original Notice of the 29th Annual General Meeting and 
Explanatory Statement thereto, the following shall be substituted and read as follows:  
 
ITEM NO.: 10: TO CREATE, OFFER, ISSUE AND ALLOT CONVERTABILITY EQUITY 
WARRANTS ON PREFERENTIAL BASIS. 
 
To consider, and if thought fit, to pass the following Resolution as a SPECIAL RESOLUTION: 
 
RESOLVED THAT pursuant to (i) the provisions of Sections 23, 42 and 62(1) (c) and other applicable 
provisions, if any, of the Companies Act, 2013 (the “Companies Act”) read with the Companies 
(Prospectus and Allotment of Securities) Rules, 2014 and the Companies (Share Capital and 
Debentures) Rules, 2014 (including any statutory amendment(s) or modification(s) thereto or 
enactment(s) or re- enactment(s) thereof the time being in force); (ii) the Securities and Exchange 
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 (the “ICDR 
Regulations”) in each case, including statutory amendment(s) or modification(s) thereto or re-
enactment(s) or substitution(s) made thereunder, if any, for the time being in force; and in 
accordance with other applicable rules, regulations, circulars, notifications, clarifications and 
guidelines issued thereon, from time to time; (iv) the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (the “Listing Regulations”); the listing agreements entered into by 
the Company with BSE Limited and National Stock Exchange of India Limited (together, the “Stock 
Exchanges”) on which the Ordinary equity shares and Equity shares with Differential Voting Right of 
the Company both having face value of ₹ 1 each are listed, and subject to any other rules, 
regulations, guidelines, notifications, circulars and clarifications issued thereunder from time to time 
by the Ministry of Corporate Affairs, the Securities and Exchange Board of India (“SEBI”) and/or any 
other competent governmental authorities (hereinafter referred to as “Applicable Regulatory 
Authorities”) from time to time to the extent applicable and the enabling provisions of the 
Memorandum of Association and Articles of Association of the Company, and subject to such 
approvals Including the powers conferred by this resolution), the approval of the members of the 
Company be and is hereby accorded to create, offer, issue and allot up to INR 98,59,75,350 (Ninety-
Eight Crores fifty nine lakhs seventy five thousand three hundred and Fifty Only) by way of issuance 
of up to 67,99,83,000 (Sixty Seven Crores ninty nine lakhs eighty three Thousand Only) warrants, 
each convertible into, or exchangeable for, 1 (one) fully paid-up equity share with Ordinary Voting 
Rights of the Company of face value of INR 1/- ( Rupee One Only) each (“Warrants”) at a price of 
INR 1.45 (Rupees One and forty-five Paisa Only) each payable in cash (“Warrants Issue Price”), to 
the following investors, in terms of ICDR Regulations (the “Allottees”) by way of preferential allotment 
on a private placement basis (“Preferential Allotment”), in accordance with the ICDR Regulations, 
Companies Act, as the board may determine; 
 

Sr. 
No. 

Name of the proposed allottee No. of Ordinary Equity 
Warrants to be issued 

1 G.A.Capial Management Private Limited 170,971,380 
2 Revu  Sailaja 1,379,320 
3 Arava Venkata Reddibabu 16,275,880 
4 Pradeep Babulal Shah 32,988,520 
5 Ishaben Ranabhai Rabari 32,988,520 
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6 Arvindbhai Ranabhai Rabari 32,988,520 
7 Dhaval Shankarbhai Rabari 32,988,520 
8 Pooja Pragnesh Dave 32,988,520 
9 Pragneshkumar Girishchandra Dave 32,988,520 
10 Bhargavsinh Nandkishorsinh Chauhan 32,988,520 
11 Dhruv Pradipkumar Shah 32,988,520 
12 Chandresh Kanubhai Parmar 32,988,520 
13 Rahul Ratnasingh Sikarwar 29,517,240 
14 Govindsingh Bhavnathsingh Rajbhar 32,988,500 
15 Manish Rajput 32,988,500 
16 Mitesh Makvana 32,988,500 
17 Akshay Nadiya 32,988,500 
18 Alkaben Padipkumar Shah 32,988,500 

Total 679,983,000 
 
RESOLVED FURTHER THAT the minimum price of the Equity Shares and/or Warrants so issued 
shall not be less than the face value of the shares or price arrived at in accordance with Chapter V 
of the SEBI (ICDR) Regulations for preferential issue, being the highest of the following:  
 
i) Price determined under Regulation 164(1) of ICDR Regulations, 2018 (higher of a or b): 
 

a) The 90 trading day’s volume weighted average price of the related equity shares quoted on the 
recognised stock exchange preceding the relevant date; (i.e. INR 1.33 for Ordinary Equity share) 

 
Or 

 
b) The 10 trading day’s volume weighted average prices of the related equity shares quoted on a 
recognised stock exchange preceding the relevant date (i.e. INR 1.40 for Ordinary Equity share); 

 
ii) price determined under the valuation report from the independent registered valuer (i.e. 
INR 1.25 for Ordinary Equity share); 
 
The price of each Security (convertible equity Warrants) is fixed at INR 1.45 (Rupee One 
and forty five paisa only) per Ordinary equity shares. 
 
RESOLVED FURTHER THAT in accordance with the provision of Chapter V of the SEBI (ICDR) 
Regulations, the ‘Relevant Date’ for the purpose of calculating the floor price for the Preferential 
Issue of Equity shares and/or Warrants be and is hereby fixed as Friday, August 30, 2024, being the 
date 30 days prior to the date of passing of the Special Resolution by Members. 
 
RESOLVED FURTHER THAT without prejudice to the generality of the above resolution, the issue 
of the Equity Shares under the Preferential Allotment shall be subject to the following terms and 
conditions apart from others as prescribed under applicable laws:  
 
(a) The Equity Shares to be allotted shall be fully paid up and rank pari passu with the existing Equity 
Shares with ordinary voting rights and differential voting rights of the Company in all respects from 
the date of allotment thereof, be subject to the requirements of all applicable laws and shall be 
subject to the provisions of the Memorandum and Articles of Association of the Company.  
 
(b) The Equity Shares including Equity Shares arising from the exercise of the Warrants shall be 
subject to lock-in for such period as specified in the provisions of Chapter V of the SEBI (ICDR) 
Regulations and be listed on the Stock Exchange(s) subject to receipt of necessary permission(s), 
sanction(s) and approval(s). 
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(c) The Equity Shares shall be allotted in dematerialized form within a period of 15 days from the 
date of passing of the special resolution by the Members, provided that where the allotment of Equity 
Shares is subject to receipt of any approval(s) or permission(s) from any regulatory authority or 
Government of India, the allotment shall be completed within a period of 15 days from the date of 
receipt of last of such approval or permission.  
 
RESOLVED FURTHER THAT without prejudice to the generality of the above resolution, the issue 
of the Warrants and Equity Shares to be allotted on exercise of Warrants under the Preferential 
Allotment by conversion of outstanding debt shall be subject to the following terms and conditions 
apart from others as prescribed under applicable laws:  
(a) The Warrant holders shall, subject to the SEBI (ICDR) Regulations and other applicable rules, 
regulations and laws, be entitled to apply for and be allotted one equity share against each Warrant. 
 
(b) An amount equivalent the Warrant Price shall be payable by conversion of outstanding debt within 
the period of 18 months from the date of issue/ allotment of the warrants. The amount paid against 
Warrants shall be adjusted / appropriated against the issue price for the resultant Equity Shares.  
 
(c) The Warrants shall be allotted in dematerialized form within a period of 15 days from the date of 
passing of the special resolution by the Members, provided that where the allotment of Warrants is 
subject to receipt of any approval(s) or permission(s) from any regulatory authority or Government 
of India, the allotment shall be completed within a period of 15 days from the date of receipt of last 
of such approval or permission.  
 
(d) The Warrants and the Equity Shares allotted pursuant to exercise of such Warrants shall be 
subject to lock-in for such period as specified in the provisions of Chapter V of the SEBI (ICDR) 
Regulations and be listed on the Stock Exchanges(s) subject to receipt of necessary permission(s), 
sanction(s) and approval(s).  
 
(e) The price determined above and the number of Equity Shares to be allotted on conversion of the 
Warrants shall be subject to appropriate adjustments as permitted under the rules, regulations and 
laws, as applicable from time to time.  
 
(f) The warrant holders shall be entitled to all future corporate actions including but not limited to 
issue of bonus / rights, if any, and the Company shall reserve proportion of such entitlement for the 
warrant holders.  
 
(g) The right attached to Warrants may be exercised by the Warrant holder, in one or more tranches, 
at any time on or before the expiry of 18 months from the date of allotment of the Warrants by issuing 
a written notice to the Company specifying the number of Warrants proposed to be converted along 
with the aggregate amount payable thereon. The Company shall accordingly, without any further 
approval from the Members, allot the corresponding number of Equity Shares in dematerialized form.  
 
(h) The Equity Shares to be allotted on exercise of the Warrants shall be fully paid up and rank pari 
passu with the existing Equity Shares of the Company in all respects (including with respect to 
dividend and voting powers) from the date of allotment thereof, and be subject to the requirements 
of all applicable laws and shall be subject to the provisions of the Memorandum and Articles of 
Association of the Company.  
 
(i) In the event the Warrant holder does not exercise the Warrants within 18 months from the date of 
allotment, the Warrants shall lapse and the amount paid at the time of subscription of the Warrants 
shall stand forfeited. 
 
RESOLVED FURTHER THAT the “Preferential Issue committee” constituted by the Board which 
shall consist of Directors namely: Mr. Anil Thakur, Chairman; Mr. Venkateshwar Nellutla, Member 
and Mr. Srinivas Maya, Member to decide on the terms and conditions of the Issue, including but not 
limited to, final issue size/ amount, list of allottees, issue price, timing of issue, approval of issue 
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related documents, appointment of intermediaries if required, conversion and allotment of shares 
and other related matters; 
 
RESOLVED FURTHER THAT the Managing Director/Company Secretary be and is hereby 
authorized to take all necessary steps for the issuance of the share warrants, including but not limited 
to filing necessary forms with the Registrar of Companies and making requisite disclosures to the 
stock exchanges." 
 
RESOLVED FURTHER THAT a copy of this resolution certified by the Managing Director or the 
Company Secretary be submitted to the concerned authorities wherever required." 
 

 

 

 

 
ANNEXURE TO THE NOTICE CONVENING THE 29TH ANNUAL GENERAL MEETING (“AGM 

NOTICE”) EXPLANATORY STATEMENT 
 

EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 
2013, THE SECURITIES AND EXCHANGE BOARD OF INDIA (LISTING OBLIGATIONS AND 

DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 AND THE SECRETARIAL 
STANDARDS ON GENERAL MEETINGS ISSUED BY THE INSTITUTE OF COMPANY 

SECRETARIES OF INDIA. 
 
ITEM NO. 10: 
 
TO CREATE, OFFER, ISSUE AND ALLOT CONVERTIBLE EQUITY WARRANTS ON PREFERENTIAL BASIS: 
 
The Board of Directors of the Company approved raising of funds aggregating up to INR 
98,59,75,350 (Ninety-Eight Crores fifty nine lakhs seventy five thousand three hundred and Fifty Only) by 
way of issuance of up to 67,99,83,000 (Sixty Seven Crores Ninety Nine Lakhs Eighty Three Thousand 
Only) warrants, each convertible into, or exchangeable for, 1 (one) fully paid-up equity share with Ordinary 
Voting Rights of the Company of face value of INR 1/- ( Rupee One Only) each (“Warrants”) at a price of 
INR 1.45 (Rupees One and forty-five Paisa Only) which may be exercised in one or more 
tranches during the period commencing from the date of allotment of the Warrants until 
expiry of 18 (eighteen) months, to ‘Proposed Allottees’, being members of the promoter 
group and other than the promoter groups, by way of a preferential issue through private 
placement offer, who have agreed to subscribe to the proposed preferential issue and has 
confirmed their eligibility in terms of Securities and Exchange Board of India (Issue of 
Capital and Disclosure Requirements) Regulations, 2018 (the ‘ICDR Regulations’). 
 
In accordance with Sections 23(1)(b), 42 and 62(1)(c) and other applicable provisions, if 
any, of the Act and the rules made thereunder and in accordance with the ICDR 
Regulations and the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (the ‘Listing Regulations’), as amended 
from time to time, approval of the Members of the Company by way of special resolution 
is required to issue securities by way of private placement on a preferential basis. 
 
The Board therefore, seeks approval of the members as set out in the notice, by way 
of Special Resolution to issue and allot convertible Equity warrants on preferential basis 
to the proposed allottees. 
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The salient features of the preferential issue, Necessary information/details/disclosures in respect of 
the proposed Preferential Issue of Warrants in terms of Chapter V of the Securities and Exchange 
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, and Section 42 
and 62(1)(c) of the Companies Act, 2013 read with Rule 14(1) of the Companies (Prospectus and 
Allotment of Securities) Rules, 2014 & Rule 13(2) (d) of the Companies (Share Capital and 
Debentures) Rules, 2014 are set out below: 
 
 
i. Objects of the preferential issue; 

The proceeds of the preferential issue will be utilized for any one or in combination with 
any one or more of the purposes such as: 
 

a) To invest up to 80% of the proceeds towards takeover of AGRI TECH 
companies. 

b) To utilize up to 20% of the proceeds towards Working Capital of the Company. 
 
ii. Maximum number of specified securities to be issued; 

 
The resolution set out in the accompanying notice authorises the Board to issue and allot 
from time to time in one or more tranches of up to INR 98,59,75,350 (Ninety-Eight Crores 
fifty nine lakhs seventy five thousand three hundred and Fifty Only) by way of issuance of 
up to 67,99,83,000 (Sixty Seven Crores Ninety Nine Lakhs Eighty Three Thousand Only) 
warrants, each convertible into, or exchangeable for, 1 (one) fully paid-up equity share with 
Ordinary Voting Rights of the Company of face value of INR 1/- ( Rupee One Only) each 
(“Warrants”) at a price of INR 1.45 (Rupees One and forty-five Paisa Only) each 
(“Warrants”)  
 
In accordance with the provisions of Chapter V of SEBI ICDR Regulations, 25% (Twenty-
Five Per Cent) of the Warrant Issue Price, shall be paid by the Warrant Holders to the 
Company on or before allotment of the Warrants and the balance consideration i.e. 75% 
(Seventy-Five Per Cent) of the Warrant Issue Price shall be paid at the time of exercise 
of the right attached to Warrant(s) to apply for fully paid – up Equity shares of the 
Company, against each such Warrants held by the Warrant Holder 
 
 
iii. Particulars of the offer including date of passing of Board resolution; 
 
The Board of Directors of the Company at their meeting held on Friday September 6, 2024 
proposed to issue and allot up-to INR 98,59,75,350 (Ninety-Eight Crores Fifty Nine Lakhs 
Seventy Five Thousand Three Hundred and Fifty Only) by way of issuance of up to 
67,99,83,000 (Sixty Seven Crores Ninety Nine Lakhs Eighty Three Thousand Only) 
warrants, each convertible into, or exchangeable for, 1 (one) fully paid-up equity share with 
Ordinary Voting Rights of the Company of face value of INR 1/- ( Rupee One Only) each 
(“Warrants”) at a price of INR 1.45 (Rupees One and forty-five Paisa Only)  
 
The price of each Security (convertible equity Warrants) is fixed at INR 1.45 (Rupee One 
and forty five paisa only) per Ordinary equity (convertible equity Warrants) as determined 
in terms of SEBI (ICDR) Regulations. 
 
As per the observations received from the Stock Exchange, the Board at their meeting held on 26 
September 2024 made necessary changes in the proposed Resolution and Explanatory Statement 
to be passed by the members and accordingly issuing corrigendum to the said original notice of 29th 
AGM. 
 
iv. Kind of securities offered and the price at which security is being offered: 
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Up-to to 67,99,83,000 (Sixty Seven Crores Ninety Nine Lakhs Eighty Three Thousand Only) 
warrants, each convertible into, or exchangeable for, 1 (one) fully paid-up ordinary equity 
share of the Company of face value of INR 1 /- ( Rupee One Only) each (“Warrants”) at a 
price of INR 1.45 (Rupee1 and forty five Paisa Only) each payable in cash (“Warrants Issue 
Price”), aggregating up to INR 98,59,75,350 (Ninety-Eight Crores Fifty Nine Lakhs Seventy 
Five Thousand Three Hundred and Fifty Only. 
 
The price of each equity share to be issued in lieu of warrants is fixed at INR 1.45 (Rupee 
One and forty five paisa only) per Ordinary equity shares as determined in terms of SEBI 
(ICDR) Regulations. 
 
 
v. Basis or justification for the price (including premium, if any) at which the offer or 

invitation is being made, Report of independent registered valuer: 
 
The Equity Shares of the Company are listed on National Stock Exchange of India Limited 
(“NSE”). The equity shares were frequently traded in accordance with the SEBI ICDR 
Regulations 
 
Pursuant to Regulation 164 (1) of SEBI ICDR Regulations the equity shares of the 
accompany have been listed on a recognised stock exchange for a period of more than 
90 trading days as on the relevant date. 
 
The price of the Convertible equity warrants (Which will be converted into equity shares 
upon exercise of convertible warrants into equity shares) to be allotted pursuant to the 
preferential issue shall be not less than higher of the following. 
 
i) Price determined under Regulation 164(1) of ICDR Regulations, 2018 (higher of a or b): 
 

a) The 90 trading day’s volume weighted average price of the related equity shares quoted on the 
recognised stock exchange preceding the relevant date; (i.e. INR 1.33 for Ordinary Equity share) 

 
Or 

 
b) The 10 trading day’s volume weighted average prices of the related equity shares quoted on a 
recognised stock exchange preceding the relevant date (i.e. INR 1.40 for Ordinary Equity share); 

 
ii) price determined under the valuation report from the independent registered valuer (i.e. 
INR 1.25 for Ordinary Equity share); 
 
The price of each Security (convertible equity Warrants) is fixed at INR 1.45 (Rupee One 
and forty five paisa only) per Ordinary equity shares and (convertible equity Warrants) as 
mentioned above. 
 
In view of the above, the Board of Directors the Company has fixed the Warrant Issue price 
(i.e. the price including the Warrant Subscription Price and the Warrant Exercise Price) of 
at INR 1.45 (Rupee One and forty five paisa only) per Ordinary equity shares determined 
in compliance with the requirements of the SEBI ICDR Regulations and in this regard a 
certificate to that effect has been issued by M/s. Gorantla & Co Chartered Accountants, 
Statutory Auditors of the company. 
 
Articles of Association of the Company does not provide for a method of determination 
which results in a floor price higher than that determined under SEBI ICDR Regulations. 
 
 
vi. Relevant date: 
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The ‘Relevant Date’ as per SEBI ICDR Regulations is fixed as 30th August, 2024 i.e., 30 
(thirty) days prior to the date of the Annual General Meeting. 
 
On the basis of this Relevant date the price of the equity shares to be allotted on 
conversion of warrants has been calculated. 
 
 
vii. Name and address of valuer who performed valuation; 

 
 
The valuation report was obtained from Mr. Rambabu Gadiparthi, Registered Valuer with IBBI 
Registration No. IBBI/RV/06/2019/11111 having office at H. No. 7-1-636/12, 1st Floor, Model Colony, 
S R Nagar, Hyderabad – 500038, Telangana. 
 
 

viii. Amount which the Company intends to raise by way of such securities; 
 
The Board of Directors of the Company at their meeting held on Friday 6th September, 
2024 proposed to issue and allot up-to INR 98,59,75,350 (Ninety-Eight Crores Fifty Nine Lakhs 
Seventy Five Thousand Three Hundred and Fifty Only) by way of issuance of up to 67,99,83,000 (Sixty 
Seven Crores Ninety Nine Lakhs Eighty Three Thousand Only) warrants, each convertible into, or 
exchangeable for, 1 (one) fully paid-up equity share with Ordinary Voting Rights of the Company of face 
value of INR 1/- ( Rupee One Only) each (“Warrants”) at a price of INR 1.45 (Rupees One and forty-five 
Paisa Only). 
 
The price of each Security (convertible equity Warrants) is fixed at INR 1.45 (Rupee One 
and forty five paisa only) per Ordinary equity shares as determined in terms of SEBI (ICDR) 
Regulations. 
 
 
ix. Material terms of raising such securities 
 
The equity shares to be allotted on exercise of the Warrants shall be in dematerialized 
form and shall be subject to the provisions of SEBI (ICDR) Regulations and 
Memorandum of Association and Articles of Association of the Company and shall rank 
pari passu with the then existing equity shares of the Company in all respects including 
the payment of dividend and voting rights. 
 

x. Time frame within which the preferential issue shall be completed 
 
In accordance with Regulation 170 of the ICDR Regulations, the allotment of the Warrants 
shall be completed within a period of 15 days from the date of passing of the resolution by 
the shareholders, provided that where the allotment is pending on account of 
pendency of any approval(s) or permission(s) from any regulatory authority/body, the 
allotment shall be completed by the Company within a period of 15 days from the date 
of such approval(s) or permission(s). 
 
 
xi. Intent of the promoters, directors or key managerial personnel or senior management of 

the issuer to subscribe to the offer; 
 
One of the promoters group entity namely G.A. Capital Management Private Limited, of 
the issuer intends to subscribe to the offer and further as on the date of this notice they 
intend to contribute for the furtherance of the objects. 
 

xii. Lock-in: 
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The pre-preferential allotment shareholding of the Proposed Allottee, if any, in the 
Company, the Warrants allotted in terms of this resolution and the resultant equity 
shares arising on exercise of rights attached to such Warrants shall be subject to lock-
in as specified in the provisions of Chapter V of the SEBI ICDR Regulations 
 
xiii. Listing: 
The Company will make an application to the Stock Exchange at which the existing 
shares are already listed, for listing of the equity shares which will be issued on 
conversion of Warrants. Such Equity Shares, once allotted, shall rank pari passu with 
the existing equity shares of the Company in all respects, including dividend. 
 
 
 
xiv. Name of the proposed allottee, class and the percentage (%) of Post Preferential Issue 

Capital that may be held by allottees and Change in Control, if any, consequent to the 
Preferential Issue: 

 

Sr. 
No  

Name of the 
porposed 
allottee (s) 

Category 

Holding 
Pre-

Preferential 
Issue 

No of 
Convertible 
Warrants to 
be allotted  

No Of 
Shares 

Holding-
Post 

Preferrential 
issue after 
conversion 
of warrants 
(assuming 

full 
conversion) 

No. of 
Shares %     % 

1 

GA Capital 
Management 
Private Limited Promoter Nil - - 

   
170,971,380  

       
170,971,380  12.57% 

2 Revu  Sailaja Non 
Promoter Nil - - 

        
1,379,320  

            
1,379,320  0.10% 

3 
Arava Venkata 
Reddibabu 

Non 
Promoter Nil - - 

     
16,275,880  

          
16,275,880  1.20% 

4 
Pradeep Babulal 
Shah 

Non 
Promoter Nil - - 

     
32,988,520  

          
32,988,520  2.42% 

5 
Ishaben 
Ranabhai Rabari 

Non 
Promoter Nil - - 

     
32,988,520  

          
32,988,520  2.42% 

6 
Arvindbhai 
Ranabhai Rabari 

Non 
Promoter Nil - - 

     
32,988,520  

          
32,988,520  2.42% 

7 

Dhaval 
Shankarbhai 
Rabari 

Non 
Promoter Nil - - 

     
32,988,520  

          
32,988,520  2.42% 

8 
Pooja Pragnesh 
Dave 

Non 
Promoter Nil - - 

     
32,988,520  

          
32,988,520  2.42% 

9 

Pragneshkumar 
Girishchandra 
Dave 

Non 
Promoter Nil - - 

     
32,988,520  

          
32,988,520  2.42% 

10 

Bhargavsinh 
Nandkishorsinh 
Chauhan 

Non 
Promoter Nil - - 

     
32,988,520  

          
32,988,520  2.42% 

11 

Dhruv 
Pradipkumar 
Shah 

Non 
Promoter Nil - - 

     
32,988,520  

          
32,988,520  2.42% 
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12 

Chandresh 
Kanubhai 
Parmar 

Non 
Promoter Nil - - 

     
32,988,520  

          
32,988,520  2.42% 

13 

Rahul 
Ratnasingh 
Sikarwar 

Non 
Promoter Nil - - 

     
29,517,240  

          
29,517,240  2.17% 

14 

Govindsingh 
Bhavnathsingh 
Rajbhar 

Non 
Promoter Nil - - 

     
32,988,500  

          
32,988,500  2.42% 

15 Manish Rajput Non 
Promoter Nil - - 

     
32,988,500  

          
32,988,500  2.42% 

16 Mitesh Makvana Non 
Promoter Nil - - 

     
32,988,500  

          
32,988,500  2.42% 

17 Akshay Nadiya Non 
Promoter Nil - - 

     
32,988,500  

          
32,988,500  2.42% 

18 

Alkaben 
Padipkumar 
Shah 

Non 
Promoter Nil - - 

     
32,988,500  

          
32,988,500  2.42% 

          
 
679,983,000  

    
679,983,000    

 
 
There shall be no change in the management or control of the Company pursuant to the 
proposed issue and allotment of convertible warrants including conversion thereof into 
equity. 
 
xv. Identity of the natural persons who are the ultimate beneficial owners of the shares 

proposed to be allotted and/or who ultimately control the proposed allottees: 
 

Sr. 
No  

Name of the 
proposed allottee 
(s) (For Ordinary 
Equity Warrant) 

Category 

The identity of the natural persons who are 
the 

ultimate beneficial owners of 
the Shares proposed to be allotted and/or 

who 
ultimately control the 

proposed allottees 

Name % of Equity 
holding 

1 

GA Capital 
Management Private 
Limited 

Promoter Jonna Venkata Tirupati Rao 
Shaik Haseena 

50%            
50% 

2 Revu  Sailaja Non 
Promoter Not Applicable - 

3 
Arava Venkata 
Reddibabu 

Non 
Promoter Not Applicable - 

4 
Pradeep Babulal 
Shah 

Non 
Promoter Not Applicable - 

5 
Ishaben Ranabhai 
Rabari 

Non 
Promoter Not Applicable - 

6 
Arvindbhai Ranabhai 
Rabari 

Non 
Promoter Not Applicable - 

7 
Dhaval Shankarbhai 
Rabari 

Non 
Promoter Not Applicable - 
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8 
Pooja Pragnesh 
Dave 

Non 
Promoter Not Applicable - 

9 
Pragneshkumar 
Girishchandra Dave 

Non 
Promoter Not Applicable - 

10 

Bhargavsinh 
Nandkishorsinh 
Chauhan 

Non 
Promoter Not Applicable - 

11 
Dhruv Pradipkumar 
Shah 

Non 
Promoter Not Applicable - 

12 
Chandresh 
Kanubhai Parmar 

Non 
Promoter Not Applicable - 

13 
Rahul Ratnasingh 
Sikarwar 

Non 
Promoter Not Applicable - 

14 

Govindsingh 
Bhavnathsingh 
Rajbhar 

Non 
Promoter Not Applicable - 

15 Manish Rajput Non 
Promoter Not Applicable - 

16 Mitesh Makvana Non 
Promoter Not Applicable - 

17 Akshay Nadiya Non 
Promoter Not Applicable - 

18 
Alkaben Padipkumar 
Shah 

Non 
Promoter Not Applicable - 
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xvi. The current and proposed status of the allottee (s) post Preferential Issue namely, promoter 

or non-promoter: 
 

Sr. 
No  

Name of the proposed allottee 
(s) (For Ordinary Equity 

Warrant) 

Current status of 
the proposed 

allottee 

Proposed Status of 
the 

Proposed Allottee 
post 

the preferential 
issue 

1 
GA Capital Management Private 
Limited 

Promoter Promoter 

2 Revu  Sailaja Non Promoter Non Promoter 

3 Arava Venkata Reddibabu Non Promoter Non Promoter 
4 Pradeep Babulal Shah Non Promoter Non Promoter 
5 Ishaben Ranabhai Rabari Non Promoter Non Promoter 
6 Arvindbhai Ranabhai Rabari Non Promoter Non Promoter 

7 Dhaval Shankarbhai Rabari Non Promoter Non Promoter 
8 Pooja Pragnesh Dave Non Promoter Non Promoter 

9 
Pragneshkumar Girishchandra 
Dave Non Promoter Non Promoter 

10 
Bhargavsinh Nandkishorsinh 
Chauhan Non Promoter Non Promoter 

11 Dhruv Pradipkumar Shah Non Promoter Non Promoter 

12 Chandresh Kanubhai Parmar Non Promoter Non Promoter 
13 Rahul Ratnasingh Sikarwar Non Promoter Non Promoter 

14 
Govindsingh Bhavnathsingh 
Rajbhar Non Promoter Non Promoter 

15 Manish Rajput Non Promoter Non Promoter 

16 Mitesh Makvana Non Promoter Non Promoter 

17 Akshay Nadiya Non Promoter Non Promoter 
18 Alkaben Padipkumar Shah Non Promoter Non Promoter 
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xvii. Shareholding pattern of the issuer before and after the preferential issue (Ordinary 
Equity Share); 

 
Particulars Pre-issue shareholding Post issue shareholding 

  No. of 
shares 

Shareholdi
ng No. of Shareholding 

% shares % 
A. PROMOTER 
SHAREHOLDING         

1. Indian 3781673 0.56% 3781673 0.28% 

a.  Individuals/Hindu 
undivided Family         

b. State Government(s) -- -- -- -- 

c.  Financial Institutions/ 
Banks -- -- -- -- 

d. Any Other (Bodies 
Corporate) 24350000 3.58% 195321380 14.36% 

Sub-Total (A)(1) 28131673 4.13% 199103053 14.63% 
2. Foreign -- -- -- -- 
a.  Individuals(Non-
Resident 

-- -- -- -- 
Individuals/Foreign 
Individuals) 
b.  Government -- -- -- -- 
c.  Institutions -- -- -- -- 
d.  Foreign Portfolio 
Investor -- -- -- -- 

e. Any Other (specify) -- -- -- -- 

Sub-Total (A)(2) 0 0.00% 0 0.00% 
Total Shareholding of 
Promoter and 

28131673 4.13% 199103053 14.63% 
Promoter Group (A)= 
(A)(1)+(A)(2) 
B. PUBLIC 
SHAREHOLDING         

1. Institutions -- -- -- -- 
a. Mutual Funds/ 97000 0.01% 97000 0.01% 

b.  Venture Capital Funds -- -- -- -- 

c.  Alternate Investment 
Funds -- -- -- -- 

d.  Foreign Venture 
Capital Investors -- -- -- -- 

e.  Foreign Portfolio 
Investors 1000000 0.15% 1000000 0.07% 
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f. Financial Institutions/ 
Banks -- -- -- -- 

g.  Insurance Companies -- -- -- -- 

h.  Provident Funds/ 
Pension Funds -- -- -- -- 

i. Any Other(Bodies 
Corporate) -- -- -- -- 

Sub-Total (B)(1) 1097000 0.16% 1097000 0.08% 
2. Central Government/ 
State 

-- -- -- -- 
Government(s)/ President 
of India 
Sub-Total (B)(2) -- -- -- -- 
3. Non-institutions         
a. Individuals - 528457874 77.65% 1037469494 76.25% 
b.  NBFCs registered with 
RBI 600000 0.09% 600000 0.04% 

c.  Employee Trusts -- -- -- -- 

d.  Overseas  Depositories  
(holding  DRs) -- -- -- -- 

(balancing figure) 
e. Any Other (Trust) 736 0.00% 736 0.00% 

Non-Resident Indian (NRI) 2062591 0.30% 2062591 0.15% 

Bodies Corporate 120192958 17.66% 120192958 8.83% 
Clearing member 31282 0.00% 31282 0.00% 
HUF         

Foreign Portfolio Investor 
(Corporate)         

Sub-Total (B)(3) 651345441 95.71% 1160357061 85.29% 

Total Public Shareholding 
(B)= (B)(1)+(B)(2)+(B)(3) 652442441 95.87% 1161454061 85.37% 

C. NON PROMOTER- 
NON PUBLIC         
SHAREHOLDING 

1. Custodian/DR Holder -- -- -- -- 

2. Employee Benefit Trust -- -- -- -- 

3. Total Non-Promoter- 
Non Public -- -- -- -- 
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Shareholding (C)= 
(C)(1)+(C)(2) 

GRAND TOTAL (A+B+C) 680574114 100.00% 1360557114 100.00% 

 
 

xviii. Notes:    
 
a) The Pre-Issue Shareholding Pattern is taken on the date August 20, 2024 on 

which 34,02,87,057 ordinary equity shares were allotted and for which the listing 
application was approved by the stock exchanges for listing of the shares to be 
allotted post Rights Issue. (No of O r d i n a r y  Equity shares currently listed 
34,02,87,057 + No of Ordinary Equity shares to be applied for listing  34,02,87,057 
for Totalling of Ordinary Equity Shares 68,05,74,114). 

 
b) In order to keep total % of shareholding as 100%, the % of each category has 

been rounded off in the best possible manner. 
 
c) The above mentioned post preferential issue shareholding pattern of the 

Company is calculated on basis of assuming full conversion of warrants to be 
allotted under the present issue. 

 
d) It is further assumed that shareholding of the Company in all other categories 

will remain unchanged. 
 
e) The Company will ensure compliance with all applicable laws and regulations 

including the SEBI ICDR Regulations at the time of allotment of equity shares of 
the Company. 

 
 

xix. Undertaking that the issuer shall re-compute the price of the specified securities in 
terms of the provision of these regulations where it is required to do so; 

 
The Company shall re-compute the price of the Warrants and/or the number of Equity 
Shares to be allotted on exercise of the Warrants, in terms of the provision of 
Regulation 166 of the ICDR Regulations or any other applicable laws, where it is 
required to do so. 
 
Undertaking that if the amount payable on account of the re-computation of price is not paid 
within the time stipulated in these regulations, the specified securities shall continue to be 
locked- in till the time such amount is paid by the allottees. 
 
The Company undertakes that if the amount payable on account of the re-
computation of price is not paid within the time stipulated in the ICDR Regulations, 
the Warrants shall continue to be locked-in till the time such amount is paid by the 
Warrant Holder 
 
Disclosures specified in Schedule VI, if the issuer or any of its promoters or directors is a wilful 
defaulter or a fraudulent borrower. 
 
 
xx. The Company hereby undertakes that: 
 
None of the Company, its Directors or Promoters have been declared as wilful 
defaulter or fraudulent borrower as defined under the SEBI ICDR Regulations. None 
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of its Directors or Promoter is a fugitive economic offender as defined under the SEBI 
ICDR Regulations. 
 
The Company is eligible to make the Preferential Issue to the Proposed Allottee under 
Chapter V of the ICDR Regulations. 
 
 
xxi. Certificate of Practicing Company Secretary, certifying that the issue is being 

made in accordance with the requirements of these regulations. 
 
A certificate Received from Mr. Bathina Venka Reddy, Practicing Company Secretary, 
certifying that the preferential issue is being made in accordance with the 
requirements contained in the SEBI ICDR Regulations shall be made available for 
inspection by the Members during the meeting and will is also available on the 
Company’s website and will be accessible at the following link 
https://gacmtech.com/files/announcements/638625171970308757_Certificate_Under_Regul
ation_163.pdf 
 
 
xxii. Justification for the allotment proposed to be made for consideration other than 

cash together with valuation report of the registered valuer: 
 
Not Applicable since the proposed preferential allotment is to be made for cash 
 
xxiii. Principle terms of assets charged as securities: NOT APPLICABLE 
 

xxiv. The Company is eligible to make the Preferential Issue under Chapter V of the 
SEBI (ICDR) Regulations; 

 
xxv. The proposed allottees have not sold or transferred any Equity Shares during the 

90 (Ninety) trading days preceding the relevant date. 
 
 

xxvi. Other disclosures: 
 
• In accordance with the provisions of Sections 23, 42 and 62 of the Act read with applicable 

rules thereto and relevant provisions of the SEBI ICDR Regulations, approval of the 
Members for issue and allotment of the said warrants to the Proposed Allottee is being 
sought by way of a special resolution as set out under this Notice. 
 

• Accordingly, the approval of the Members of the Company is hereby sought by way of 
special resolution for authorizing the Board of Directors of the Company to create, offer, 
issue and allot convertible warrants as specifically described in the resolutions set out at 
Item No.10 of this Notice. 

 
• The Board of Directors believe that the proposed issue is in the best interest of the Company 

and its Members and therefore recommends the Special Resolution as set out in the 
accompanying notice for approval by the members.  

 
• Proposed Allottees have confirmed that they have not sold or transferred any equity shares 

of the Company during the 90 trading days preceding the Relevant Date and they further 
confirmed that they are eligible under SEBI ICDR Regulations to undertake the preferential 
issue. 

• None of the Directors, Key Managerial Personnel or their relatives thereof are in any way 
financially or otherwise concerned or interested in the passing of this Special Resolution as 
set under this notice except and to the extent of their shareholding in the Company. 
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• Issue of the equity shares pursuant to the exercise of the rights attached to warrants would 
be within the authorized share capital of the Company. 

 
• Documents referred to in the notice/ explanatory statement will be available for inspection 

by the Members of the Company as per applicable law. 
 
 
 
All other contents of the Notice of AGM, save and except as modified or supplemented by this 
Corrigendum, shall remain unchanged. 
 
 

By Order of the Board of Directors 
For GACM Technologies Limited 

 
 
 
 
 

Jonna Venkata Tirupati Rao 
Managing Director 

DIN: 07125471 
Place: Hyderabad 
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GADIPARTHI RAMBABU 
Registered Valuer 
(Securities or Financial Assets) 

The Board of Directors 
GACM TECHNOLOGIES LIMITED 
Kura Towers, 10th Floor, 
D. No.1-11-254&1-11-255 S.P. Road, 
Begumpet, Hyderabad 500016, 
Telangana 

Dear Sirs, 

Date: 24th September 2024 

Sub; Valuation of equity shares of GACM TECHNOLOGIES 
LIMITED 

GACM TECHNOLOGIES LIMITED ("GACM" or "the Company") intends 
to issue equity shares to its proposed investors. 

In this regard, Rambabu Gadiparthi, Registered Valuer with IBBI Registration No. 
IBBI/RV /06/2019/11111 ('Rambabu' or 'Independent Valuer') has been 
appointed to determine fair value of convertible warrants of GACM for 
compliance with Regulation 164 and 165 of Securities and Exchange Board of 
India (Issue of Capital and Disclosure Requirements) Regulations, 2018 as 
amended up to date ('SEBI ICDR Regulations') ('Valuation Purpose'). 

The Report date, as confirmed to us by the Management of GACM ('the 
Management'), for the purpose of Calculation of the price per share under the 
SEBI ICDR Regulations for issuance of convertible warrants is 30th August 
2024(Valuation Date). The Valuation Date as informed to us by the Management 
for computation of equity value per share of GACM is 24th September 2024 
('Report Date'). 

This Report is structured under the following broad heads: 

• Background 

• Information sources 

• Valuation Standards followed and Procedure adopted for Valuation 

• Valuation Methodology 

• Valuation 

• Disclaimer 

• Statement of Assumptions and Limiting Conditions 

H.No. 7-1-636/12, 1st Floor, Model Colony, Near ESI Hospital, SR Nagar, Hyderabad - 500 038. 
Mobile : 9704101112 Email : caram4u@gmail.com 



BACKGROUND 

GACM TECHNOLOGIES LIMITED 

GACM TECHNOLOGIES LIMITED, (CIN: L67120TG1995PLC020170) isa public 
limited company incorporated on 28/04/1995 and having its registered office at 
KURA Towers, 10th Floor, D. No.1-11-254&1-11-255 S.P. Road, Begumpet, 
Hyderabad Telangana 500016, India. 

The company is into equity trading and distribution of financial products. 

The shareholding pattern of GACM as of 30.08.2024 is as under: 

Particulars No. of shares % 
Shareholding 

Promoter & Promoter Group 2,82,28,352 7.07% 

Public 37,11,67,932 92.93% 

Total 39,93,96,284 100% 

INFORMATION SOURCES 

We have relied on the following sources of information and documents as 
provided to us by the management of GACM ('the management') and 
available in public domain: 

• Audited Financials as on 31st March 2024; 

• Provisional Financials as on 30th August 2024 
• Shareholding Pattern as on 30th August 2024; 
• Estimated and provisional financials for the period from FY 2024-25 to FY 

2028-2029. 

• Other relevant publicly available data; 

• Our regular discussions with management representatives of qACM; 

VALUATION STANDARDS FOLLOWED AND PROCEDURES ADOPTED 
FOR VALUATION 

• We have performed the valuation analysis, to the extent possible, in 
accordance with International Valuation Standards. 

• In connection with this exercise, we have adopted the following procedures 
to carry out the valuation analysis: 

o Requested and received relevant data from the Management 

Discussions with the Management on understanding of the business 
of the Company 



o Obtained and analysed data available in public domain, as considered 
relevant by us 

o Obtained and analysed market prices and other data involving 
equity shares of GACM and of comparable companies, as applicable 
and relevant 

o Selection of valuation approach and valuation methodology/ (res), 
in accordance with IVS, as considered appropriate and relevant by 
us 

o Determination of value per equity share of GACM, as relevant 

o Preparation and issuance of this valuation report. 

VALUATION APPROACHES AND METHODOLOGIES 

• For the purpose of valuation, it is necessary to select an appropriate basis of 
valuation amongst the various valuation techniques. It is universally 
recognized that valuation is not an exact science and that estimating values 
necessarily involves selecting a method or approach that is suitable for the 
purpose. The application of any particular method of valuation depends 
upon various factors including the size of company, nature of its business 
and purpose of valuation. Further, the concept of valuation is all about the 
price at which a transaction takes place i.e., the price at which seller is willing 
to sell and buyer is willing to buy. Accordingly, a fair and reasonable 
approach for valuing the shares of the company is to use a combination of 
relevant and applicable valuation methods. 

• IVS 301 read with IVS 103 specifies that generally the following three 
approaches for valuation of business / business ownership interest are 
used: 

o Cost Approach 

o Market Approach 

o Income Approach 

Cost Approach - Net Asset Value (NAY) method 

• The value under cost approach is determined based on the underlying value 
of the assets which could be on book value basis, replacement cost basis or 
on the basis of realizable value. Under NAV method, total value of the 
business is based either on net asset value or realizable value or replacement 
cost basis. NAV methodology is most applicable for the business where the 
value lies in the underlying assets and not the ongoing operations of the 
business. NAV method does not capture the future earning capacity of the 
business. 

• Given the nature and specifics of the business, we have considered the Net 
Asset alue method. 



Particulars Amount (Rs in Lakhs) 

Equity share capital 3,993.96 

Other Equity (3,375.84) 

Total Book Value 618.12 

Total No of Shares 39,93,96,294 

NAV per Share 0.15 

Income Approach - Discounted Cash Flows (DCF) method 

• Income Approach is a valuation approach that converts maintainable or 
future amounts (e.g., cash flows or income and expenses) to a single current 
(i.e., discounted or capitalized) amount. The fair value measurement is 
determined on the basis of the value indicated by current market 
expectations about those future amounts 

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

(a) Where the asset does not have any market comparable or comparable 
transaction; 
(b) Where the asset has fewer relevant market comparable; or 

( c) Where the asset is an income-producing asset for which the future cash 

flows are available and can reasonably be projected 

The income approach should be applied and afforded significant weight under 

the following circumstances: 

(a) The income-producing ability of the asset is the critical element affecting 

value from a participant perspective, and/or 

(b) Reasonable projections of the amount and timing of future income are 

available for the subject asset, but there are few, if any, relevant market 

comparable. 

The management has provided us the projected financial statements for future 

.. years. We have considered that, it is to be prudent and reasonable to adopt 

Discounted Cash Flow (DCF) Method under Income Approach for 

ascertaining the indicative value of the business as the asset 



The DCF method expresses the present value of the business as a function of 

its future cash earnings capacity. This methodology works on the premise that 

the value of a business is measured in terms of future cash flow streams, 

discounted to the present time at an appropriate discount rate. The valuation 

under the DCF method depends upon the projections of the future cash flows 

and the selection of the appropriate discount factor. The DCF methodology is 

considered to be the most appropriate basis for determining the future earning 

capability of a business. 

Calculation of value under the DCF method involves estimation of future cash 

flows from the total projects undertaken by the company till their completion 

and discounting those cash flows using appropriate discounting factor. 

Value of the 

Business 

t=n 

t=l(l+r) t 

Expected cash flow 

ESTIMATION OF FREE CASH FLOWS 

Terminal value 

+ (l+r)n 

As indicated above, the future economic benefit, on which financial analysts 

and business valuer's most frequently focus, is "Net free cash flow", which is 

defined as follows: 

Net income xxxx 
Add: Non-cash charges xxxx 
Less: Non - operating Income xxxx 
Less: Expenditure incurred on / for capital projects/ capital xxxx 

purposes 

Add/Less: Changes in working capital xxxx 
Add/Less: Changes in the balance of Long-term debt xxxx 

Net cash inflow/ ( outflow) available xxxx 



In light of the above, we developed an indication of the value based on a 

forecast of the entity's net cash flows. This forecast is made to reflect the 

probable net cash flows for the next five years. 

ESTIMATION OF CONTINUATION VALUE 

Under the going concern premise,_ the cash flows are expected to be derived 

by the business company beyond an explicit period and will grow at a constant 

rate forever. Based on this premise the terminal (continuation) value of the 

business can be estimated as 

FCFt + 1 
TV = 

(r-g) 

ESTIMATION OF DISCOUNTING RATE (KE) 

As Service company we considered the cost of equity (ke) at the rate of 

15.93% and since the company is Listed company, we have considered 

additional risk premium of 0%. 

Therefore, Cost of Equity as per CAPM Model is= 15.93% 

GROWTH RA TE (G) FOR TERMINAL PERIOD 

While estimating the terminal value, the estimated growth rate of the business 

shall be reduced from the cost of equity (ke). This is required because of the fact 

that the future growth will offset the risk involved the cash flows. We have 

considered a moderate growth rate of 1 % for terminal period. 



DCF Method 

Discounted Cash Flow Analysis 
Primary value 

Terminal value 
Enterprise Value as on 30th August 2024 
Less: Debt as on 30th August 2024 
Add: Cash and cash equivalents as on 30th August 2024 

Total Equity Value 
Add:Investment Value in Subsidiary 
Adjusted Equity Value 
No.of shares ( Existing) 

Per share value in Rs 

Market Approach - Market Price method 

(INR Lakhs) 

986.45 

1,244.02 
2,230.47 

956.28 
4,078 .79 

5,352.98 
26.82 

5,379.80 

39,93,96,294 

1.35 

• Under the Market Price method, the market price of an equity shares as 
quoted on a recognized Stock Exchange is normally considered as the value 
of the equity shares of that company, where such quotations are arising from 
the shares being regularly and frequently traded. Generally, market value is 
reflective of the investors' perception about the actual worth of the 
company. We understand that the shares are frequently traded in NSE & 
BSE Limited. 

• In the instant case as per the trade data obtained from NSE for the period 
23rd April 2024 to 30th August 2024, there has been trading of 22,49,39,048 
shares which is More than 10%. In view of same as per Regulation 165 of 
SEBI ICDR Regulations 2018, the shares of the Company are frequently 
traded . ... 

Oct-22 2,19,374 

Nov-22 8,97,623 

Dec-22 24,61,985 

Ja.n-23 10,71,695 

Feb-23 4,58,402 

Mar-23 4,32,425 

Apr-23 1,68,253 

May-23 3,57,297 



Jun-23 2,03,986 

Jul-23 7,18,473 

Aug-23 1,79,077 

Sep-23 34,72,269 

Oct-23 7,49,425 

Nov-23 12,07,275 

Dec-23 5,71,858 

Jan-24 60,12,989 

Feb-24 1,32,45,018 

Mar-24 99,36,559 

Apr-24 43,45,380 

May-24 41,88,860 

Jun-24 24,77,219 

Jul-24 3,42,26,773 
Aug-24 13,73,36,833 

Grand Total 22,49,39,048 

Total Equity Shares 34,02,87,067 

240 Trading days percentage 66.10% 

164. (1) If the equity shares of the issuer have been listed on a recognised stock 
exchange for a period of 90 trading days or more as on the relevant date, the price 
of the equity shares to be allotted pursuant to the preferential issue shall be not less 
than higher of the following: 
a. the 90 trading days volume weighted average price of the related equity shares 
quoted on the recognised stock exchange preceding the relevant date; or 
b. the 10 trading days volume weighted average prices of the related equity shares 
quoted on a recognised stock exchange preceding the relevant date. 

Calculation of Equity Share Price as per Market Price Method as follows, 
Particulars Price 
90 trading days volume weighted average price 1.33 
10 trading days volume weighted average prices 1.40 
Fair Value (Higher of the above) 1.40 

Since, GACM is a listed company and equity shares of GACM are frequently 
traded on BSE & NSE Limited, therefore we have considered Net Asset 
Value method, Market Price Method and DCF Method to determine the Fair 
value of equity shares of GACM. 



Valuation 

These valuation conclusions must be read along with accompanying assumptions, 
caveats, limits and disclaimers mentioned elsewhere in this report. 

As per our assessment, the Fair Value of the company as per three approaches is as 
follows: 
Value per share as per Market Price Method INR 1.40 
Value per share as NAY Method INR 0.15 
Value as per DCF method INR 1.35 

Calculation of Fair Value 

Value x 
Valuation Method Value (In INR) Weights Weight 
Market Value 1.40 0.50 0.70 
NAY 0.15 0.10 0.02 
DCF 1.35 0.40 0.54 

Weighted Average Price 1.25 

Fair Value 1.25 

The fair value of the equity share of a company is determined on the basis of the 

average of the values determined by the Market Price method, NAV method and DCF 

method. I have arrived at the Fair Value of the shares. 



·oISCLAIMER 

This Valuation Report has been issued on the specific request of M/GACM 

TECHNOLOGIES LIMITED. In the course of forming our opinion we have relied 

upon the financials and other documents, which have been provided to us by the 

managements of the entity. I do not assume any responsibility for the accuracy or 

reliability of such documents on which I have relied up on in forming our opinion. 

Although every effort has been made by us to verify and corroborate each document 

and to ensure that no inaccurate or misleading data, information or statement appears 

in this document, we wish to make it clear that the information and data appearing 

herein are the responsibility of the contributors. Accordingly, I do not accept any 

responsibility what so ever for the consequences of any such inaccurate or misleading 

information or data, or statement. I am not liable for any direct, indirect, incidental, 

consequential or punitive damages arising out of information through anyone's access 

to this document or use of the information and statements contained herein. 

The valuation of the business is based on various assumptions relating to the 

operations of its businesses. Any change in these assumptions could have an impact 

on its valuation. We have not made an appraisal or independent valuation of any of 

the assets or liabilities of the entity and have not conducted an audit or due diligence. 

I have ·no present or prospective/contemplated financial or other interest in the 

business or property that is the subject of this report, and I have no personal financial 

or other interest or bias with respect to the property or the parties involved. Our 

engagement in this assignment was not contingent upon developing or reporting 

predetermined results. 

I specifically disclaim any and all liability arising from any of the contents of this 

Report of ours, including but not limited to, reliance placed by any person on any 

content of this report. 

Place: Hyderabad 

Date: 24-09-2024. 
REGISTERED VALUER . 
IBBI/RV /06/2019/11111 

UDIN:24223345BKCUAl8859 



STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS 

The primary assumptions and limiting conditions pertaining to the value estimate 

conclusion(s) stated in the detailed Valuation report are summarized below. Other 

assumptions are cited elsewhere in the report. 

1) The conclusion of value arrived at herein is valid only for the stated purpose as of 

the date of the valuation i.e., 30.08.2024. 

2) My compensation for completing this assignment is fee-based and is not 

contingent upon the development or reporting of a predetermined or direction 

in that favors the cause of the client, the outcome of the valuation, the amount of 

the opinion, the attainment of a stipulated result, or the occurrence of a 

subsequent event directly related to the intended use of this appraisal. 

3) We have performed a valuation engagement and present our detailed report in 

conformity with the "Indian Valuation Standards" OYS) issued by the Institute 

of Chartered Accountants of India (ICAI). IVS sets out that the objective of a 

valuation engagement is "to express an unambiguous opinion as to the of a 

business, business ownership interest, security or intangible asset which opinion 

is supported by all procedures that the appraiser deems to be relevant to the 

valuation." Also, according to the Standard in a valuation engagement the valuer 

can apply valuation approaches or methods deemed in the analyst's professional 

judgment to be appropriate under the circumstances. In a valuation engagement 

the conclusion is expressed as either a single amount or a range 

4) I have not made an appraisal or independent valuation of any of the assets or 

liabilities of the Company and have not conducted an audit or due diligence. 

5) i;"inancial statements and other related information provided by M/s. GACM 

TECHNOLOGIES LIMITED or their representatives, in the course of this 

en a ement, have been accepted without any verification as fully and correctly 
~=:::::::-...... 



reflecting the enterprise's business conditions and operating results for the 

respective periods, except as ·specifically noted herein. I have not audited, 

reviewed, or compiled the financial information provided to us and accordingly, 

we express no audit opinion or any other form of assurance on this information. 

6) Public information and industry and statistical information have been obtained 

from sources we believe to be reliable. However, we make no representation as 

to the accuracy or completeness of such information and have performed no 

procedures to corroborate the information. 

7) The valuation report and the conclusion of value arrived at therein are for the 

exclusive use of our client for the sole and specific purposes as noted therein. 

They may not be used for any other purpose or by any other party for any 

purpose. Furthermore, the valuation report and conclusion of value are not 

intended by the author and should not be construed by the reader to be 

investment advice in any manner what so ever. The conclusion of value 

represents the considered opinion of us based on information furnished to us by 

M/s. GACM TECHNOLOGIES LIMITED. 

8) Future services regarding the subject matter of this report, including but not 

limited to testimony or attendance in court, shall not be required of Rambabu 

Gadiparthi, Registered Valuer unless previous arrangements have been made in 

writing. 

9) I have conducted interviews with the current managements of M/s. GACM 

TECHNOLOGIES LIMITED concerning the past, present, and prospective 

operating results of the company in the process of validation of information and 

assumptions made in respect of the financial information provided to us. 

10) Except as noted, I have relied on the representations of the owners, management 

and other third parties concerning the value and useful condition of all 

equipment, real estate, investments used in the business, and any other assets 

including intangibles or liabilities, except as specifically stated to the contrary in 

this report 



11) The approaches and methodologies used in our work did not comprise an 

examination in accordance with generally accepted accounting principles, the 

objective of which is an expression of an opinion regarding the fair presentation 

of financial statements or other financial information, whether historical or 

prospective, presented in accordance with generally accepted accounting 

principles. 

12) I express no opinion and accept no responsibility for the accuracy and 

completeness of the financial information or other data provided to us by others. 

I assume that the financial and other information provided to us is accurate and 

complete, and I have relied on this information in performing our valuation. 

13) The valuation may not be used in conjunction with any other consideration or 

study. The value conclusions stated in the valuation report are based on the 

program of utilization described in the report and may not be separated into 

parts. The report was prepared solely for the purpose, function, and party so 

identified in the report. 

14) Unless otherwise stated in the report, the valuation of the business has not 

considered or incorporated the potential economic gain or loss resulting from 

contingent assets, liabilities, or events existing as of the valuation date. 

15) During the course of the valuation, I have considered information provided by 

company's managements and other parties. I believe these sources to be reliable, 

but no further responsibility is assumed for their accuracy. 

16) I have no responsibility or obligation to update this report for events or 

circumstances occurring subsequent to the date of this report 

17) My valuation judgment, shown herein, pertains only to the subject business the 

stated value Approach, at the stated valuation date, and only for the stated 

valuation purpose. 



18) The report assumes all required licenses, certificates of occupancy, consents, or 

legislative or administrative authority from any local, state, or national 

government or private entity or organization have been or can be obtained or 

reviewed for any use on which the opinion contained in the report is based. 

19) I have no financial interest or contemplated financial interest in the companies 

that are the subject of this report. 

Place: Hyderabad 

Date: 24-09-2024. 

~.(Z--h 
MBABU GADIPARTHI 

ISTERED VALUER 
I/RV /06/2019/11111 
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