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Sum mary Re port 
1. Date of Valuation 

2. Date of appointment 

3. Date of submission of the Valuation Report 

: 18th February, 2022 

: 17'" February, 2022 

: 19th February,20n 

The said valuation assignment has been conducted for the purpose of computing the Value per equity shares of MIs 7NR RETAil LIMITED (herein 

after referred to as NCompony'") for the purpose to est imate the fair value for further issuance of securities, as per $(!ction 62(1)(c) of the 

Companies Act, 2013 (as amended) read with Rule 13 of the Companies (Share Capital and Debenture) Rules, 2014, and Regulation 160 of the 

Securities and Exchange Board of India (Issue of Capita l and Disclosure Requirements) Regulations, 2018, for a Preferential Allotment as per in 

accordance wi th Regulations 166(A) Securit ies and hchange Board of India (Issue of Capital and Disclosure Requi rements) (Amendment) 

Regulations, 20n vide Notif ica t ion No. SEBl/LAO-NRO/GN/20n/63 Dated: 14th January, 2022. 

The Value per Equity Share ascertained by us is Rs. 20.23 per share. 

For and on behalf of AAA Valuation ProfeSSionals UP (Registered Valour Entity vide Reina. No. 1881/ RV-E/ OZ/ Z019/ 104) 

Regd. Valuer - Securities & Financial Assets 
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Introduct ion 

Background Information 
The company "M!s 7NR Retail Limited" (hereinafter also referred to as "the Client" or "the Compan""') incorporated on 21" December, 2012 as a private 

limited and went pUblic on 22'" March 2017. Having CIN LS232OGJ2012PLCOH076 and its regi,tration number i, 73076, With a market cap of Rs 18.80 Crore , 

The Registered email add ressofthecompanVisinfo@7nrretailltd.inanditsregisteredaddressis6-308 Titanium Heights. Nr . Vodafone House, Corporate 

Road Prahladnagar, Makarba, Ahmedabad GJ 380015 IN has appointed AAA Valuati on Professionals llP vide an engagement letter date<:! 17"' February, 2022 

to determine the value per Equit'{ Shares for the purpose of preferentia l allotment of securities as per chapter V of SE81ICDR. 

About the Company 
The company was incorporated in December 2012 engaged in the bUSiness of trading of apparels in the wholesale and retail segments, It mainly deals in the 

bu,iness of Branding and ,e lling ready-made garment" ,uiting-,hirting. fabric" and al l other textile products. The company', product, indude kid' , garment, 

under the brand name of Gini 80 Jony. 
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Egul!'i S h hid' are 0 Ing Pattern 0 , e COmei!nl( as on 18 • f b ." rua!:'l2022 

". Pre-I .. "" 
category 

' 0. Shares • 
• Promoters Holding 

, Indi. n 

Individu. l, J,64,S7,150 34.&1 

Body Corporate, « 

Sub_Total 3,64,51,1SO 14.81 

, Foreign - .. 

Sub-Total (A] 3,64,51,150 34.81 

• Non-Promoters Hoiding 

, In>litu\ion. l lnve,\or. - .. 

, Non-lnSlitu\ional lnve'tor, 

Indi ... du.l, induding (HUF) 5,7S,43,060 S4.94 

Body Corporate, 93.78,490 8 .9S 

MY Other B-66,)OO 1.30 

SU b_Total (8) 6,82,87,I SO 6S.19 

Gr. nd Total 10,41,45,000 100.00 • 
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Caveats, Limitation and Disdaimers 

i. R~striction on u .~ of Valuation Report 
This document has been prepared for the purposes stated herein and should not be relied upon for any other purpose. Our client is the only authorized user 
of this report and is restricted for the purpose indicated in the engagement letter. This restriction does not prec lude the client from providing a copy ofthe 
report to thi rd -party adv isors whose rev iew wou ld be consistent with the intended use . I do not take any responsibility for the unauthorized use of this report. 

ii. R~sponsibility of RV 
We owe responsibility to only to the client that has appo inted uS un der the terms of the engagement letters. We will not be liable for any losses, claims, 
damages or li abilities arising out of the actions taken. omissions or adVice given by any othe r person. In no event shall we be liable for any loss. damages, cost 
or expenses arising in any way from fraudu lent acts, misrepresentations or willfu l default on part of the cl ient or companies, their directors, employees o r 
agents . 

iii. Accuracy of Information 
While our work has involved an analysis of financial information and accounting records, our engagement does not include an audit in accordance with 
genera lly accepted auditing standards of the clients existing business records. Accordingly, we express no audit opinion or any other form of assurance on 
th is information. 

iv. Achievability olthe lorecast results 
We do not provide assurance on the achievability of the results forecast by the management as events and circumstances do not O«Ur as expected; 
differences between actual and expected results may be materia l. We expre.s no opinion as to how closely the actual results will correspond to those 
projected as the ach ievement of the forecast results is dependent on act ions. plans and assumptions of management. 

v. Post Valuation Date Events 
The user to which this va luat ion is addressed should read the basis upon which the valuation has been done and be aware of the potential for laler variations 
in value due to factors that are unforeseen at the valuation date . Due to possible chanses in market forces and circumstances, this valuation report Can only 
be regarded as relevant as at the valuation date i.e. 18'" February, 1022. 

vi. R~ liance on the representations of the clients, their management and other third parties 
The client and its management warranted to us that the information they supplied was complete, accurate and true and correct to the best of their knowledge. 
We have relied upon the representations of the 
maintenance SChedule of all 
spec ifical ly stated to the contrary in the report. 
o r willfu l defaull on pari of the 
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and other th ird parties concern ing Ihe financial data, operational data and 
real estate investments and any olher investments in tangible assets as 

I i I 
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vii. No p.oc .. dur .. p .. rform .. d t o eorroborat .. inlormalion lak .. n from . .. Ii abl .... xI ... nal sou.eM 
We have relied on data from external sources also to conclude the valuation. These sources are believed to be reliable and therefo re, we assume no liabiHV 
for the truth 0' accu.acy 01 any data. opinions or estimates furnished by others that have been used in this analysis. Where we have rel ied on data. opinions 
or estimates from external sources, reasonable Ca re has been ta ken to emure that such data has been correctlv extracted from those sources or reproduced 
in its proper form and context. 

viii. Comptian~ .. with .elevant laws 
The report aSSum .. S that th .. company compl ies fuliV with re levant laws and regulations appl icable in its area of operations and usage unless otherwise stated, 
and that the companies will be managed in a competent and responsibl .. manner. Further. as specifically stated to the contrary. this report has given no 
consideration to matters of a legal nature. including issues of legal tille an d compliance with loca l laws. and litigat ions and other contingent liabil it ies that are 
not reflected in the balance sheet prov ided to us. 

ix. Multiple factors affect ing the Valuation Report 
The valuation report is tempered by the .. xerc ise of judicious discretion by the RV. tak ing into account the relevant factors. There will always be several 
factors, e.g. management capability, present and prospect ive competition, vield on comparab le securities. market sent iment, etc. which may not be apparent 
from the Balance Sheet but could stronglv influence the value . 

x. futur ...... rvic ... including but nollimit .. d 10 T .. slimonv or att .. nda nc .. in court./ tribunals/ aulhorili ... for Ih .. opinion 01 value in th .. Valuation R"port 
We are fullv aware that based on the op inion of value expressed in this report, we may be required to give testimony or attend court I judicial proceed ings 
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. Ihe party see ki ng our evidence in the proceedings sha ll bear the cost/professional fee of attending court I judicial 
proceed ings and our tendering evidence before such authority shall be under the applica bl e laws. 

Purpose of the Report 
This valuation isdone forthe purpose of valuat ion of Equity share pursuant as per in accordance with Regulat ions 166(A) and 164 of the Securities 

a nd hchange Board of India (Issue of Capital and Oisdosure Requirements) Regula t ions. 2018 

We understand that this d .. liverable will be used by the Company and other stakeholders for decid ing the fair market value of Equity Shares to 

be offered for preferential allotment of Equity Shares by 
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Scope of Work and Bases of Valuation 
Our scope of work in~olved determination of the Value per Equity Share of MIS 7NR Retai l Limited a company registered under the Companies 

Act 2013 ha~ing CI N based on Internat ional Valuation Standards and Guidance Notes of I nternational Valuation Standards Council (lVSC) which 

have been prescribed by IOV Registered Valuer Foundation (IOV-RVF) with which our Registered Valuer Entity is Registered. The valuation report 

is based on the information and documents provided by the client and information collected independently by us. We have agreed to determine 

the value per Equity Sha res of the compa ny as at 18t h February, 2022 for the purpose of arriving at the fa ir market value for preferential allotment 

of securities. 

As per the engagement letter dated 17th February, 2022, we were required to follow established methods of valuation of the shares i.e. market 

value or DCF. As required by International Valuation Standards, we have considered possible and appropriate methods of valuat ion of shares 

and provided adequate disclosure of the same in our report. 

The Valuation Currency for this Valuation Report is Indian Rupees. 

Basis and Premise of Valuation 

As per IVS 2020 we have used the "Market ValueN as the basis of valuation. The Premise of Value has been taken as Highest & Best Use (HABU), 

which is also understood to be the Current Use, in the present case. 

IVS· l04 defines "Market Value" as the estimated amount for which an asset or liability should exchange on the valuat ion date between a willing 

buyer and a willing se ller in an arm's I 

and without compulsion. 
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Source of Information 
• Copy of company profile including the details about business of the company and the product ranges by the company. 

• Data ntracted from publicly available sources believed to be feliable and t rue i.e. Money control, NSE Ind ia, BSE India, Yahoo Finance. 

Valuation Methodology and Approaches 
In valuing the shares of the company, we need to perform the following steps, 

1. Understanding the Business of the company 

2. Understanding the Industry in which the company operates 

3. Identify ing the Assets of the company, including Income Generating Businesses, fixed assets, etc. 

4. Valuing the Assets of the company, wherein, three differen t approaches may be employed to determine value: (iJ the Income Approach, (ii), 

the Market Approach a nd (iii) the Cost Approach. While each of these approaches is in itially considered in the valuation of an asset, the nature 

and characterist ics of the asset, availability of required data for each of the approaches indicate which approach, or approaches, is most 

applicable. 

S. Identify ing the liabilities of the company 

6. Computing the Value ava ilable to Sha reholders and arriving at the Value per share 

As required by IVS -105, we have given consideration to all the relevant and appropriate valuation approaches. In selecting the appropriate 

valuation approach and method, we have considered the following: 

a) The appropriate basis (es) of value and premise(s) of value, determined by the term, and purpose of the valuation assignment, 

b} The respective strengths and weaknesses of the possible valuation approaches and methods, 

c) The appropriateness of each method in view of the nature of the asset, and the approaches or me thods used by participants in the relevant 

market, and 

d} The availability of reliable information needed to apply the method(s}. 

We have hereunder discussed the var ious approaches available u 

the above and the informat ion ava ilable for the asset under va 
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Income Approach 

The income approach provides an indication of value by converting future cash flow to a single current value. Under the income approach, the 

value of an asset is determined by relerence to the value of income, cash flow or cost savings generated by the asset. This a pproach is appropriate 

where the income-producing ability 01 the asset is the critical element affecting the value or reasonable projections of the amount and timing 

olluture income are availab le lor the subject asset. The approach is used where 'AntiCipation of benefits' is the economic prinCiple which would 

be used by market participants to decide the Va lue of the subject asset. 

The following Income Approach method have been considered by us in the report : 

,. Discounted Cash Flow (DCFI Method 

The Discounted Cash Flow Method involves forecasting the Free Cash Flows Ava ilable to Equity (FCFE) & Estimated Terminal Value and 

discounted back to the valuation date with Cost 01 Equity (Ke) for the company to arrive at the Value available to equity shareholders_ 

We have not carried out the valuation of the company using the Discounted Cash Flow Method since the purpose in case olthe subject company 

under valuation is different, the income approach are not considered for valuation of the shares of company. 

,. Net Asset Value (NAV) Method 

The Net asset value is the value of an entity 's assets minus the value 01 its liabilities. The formula to detennine Net Asset Value (NAV) of the 
Company is as follows: 

Net Asset Value (NAV): Total Assets · Total Liabilities 

Further, the Net Asset Value (NAV) per share is as follows: 
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Market Approach 

The market approach provides an indication of value by comparing the asset with identical or comparable (that is similar) asse ts for which price 

in format ion is available. This approach is appropriate where the subject assets or substantially similar assets are frequent ly publicly trad ed and 

the information on the market transactions are sufficiently and reliably available. The approach is used where 'Price Equilibrium' is the economic 

prinCiple which would be used by market participants to decide the Value of the subject asset. 

The following Market approach methods have been considered by us in this report: 

~ Guideline Publicly Trade comparable method - The Guideline publicly trade comparable method util ises the information on publicly traded 

comparable tha t are the same or similar to the subject asset to arrive at an indicat ion of the value. 

~ Comparable transactions method - The comparable transactions method, also known as the guideline transactions method, ut ilizes 

informat ion on t ransactions involving assets that are the same or similar to the subject asset to arrive at an indication of va lue. 

We have carried out t he valuat ion of the company using the market approach. 7NR Reta il Limited being a listed company, we have used the 

Market Price Approach Method for valuing its sha res. Volume weighted average price of7NR Retail Limited as observed on NSE over a reasonable 

period has been used to arrive at the fair value per equity share. 

For the purpose of valuation we have relied on t he data of SSE India in accordance to Regulations 166(A) and 164 Securities and Exchange Board 

of India (Issue of Capital and Disclosure Requirements) (Amendment) Regulations, 2022 vide Notification No. SEBI/LAD-NRO/GN/2022/63 Dated: 

14th Janua ry, 2022. 
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Cost Approach 

The cost approach provides an indication of value using the economic principle that a buyer will pay no more for an asset than the cost to obtain 

an asset of equal ut ility, whether by purchase or by construction, unless undue time, inconvenience, risk or other factors are involved . The 

approach provides an indication of value by calculating the current replacement or reproduction cost of an asset and making deductions for 

phySical deterioration and all other relevant forms of obsolescence. The approach is used where 'cost of substitution' is the economic prinCiple 

which would be used by market participants to decide the Value of the subject asset. 

The cost approach is not found suitable for the purpose of valuation of the shares of the company as the same can only result in a value using 

the economic principle of 'Substitution' and it is difficult to estimate the cost of 'Subst itut ion' for a Going Concern. Moreover, Para 70 of IVS 200 

allows use of Cost Method for valuation of businesses and business Interests onlv in case of following spe(ific scenario -

a) The business is an early stage or start-up business where profits and/ or cash flow cannot be reliably determined and comparisons with other 

businesses under the market approach is impractical or unreliable, which is not met by the subject company or its business. 

b) The business is an investment or holding bUSiness, in which case the summation method is used. 

c} The business does not represent a going concern and/or the value of its assets in a liquidation may exceed the business' value as a going 

concern. 

Since anv of the above scenarios are not met in case ofthe subject company under valuation, the cost approach are not considered for valuation 

of the shares of companv. 
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Computation of Valuation 

AS per Regulations 164 Securities and Exchange Board of India (Issue of Capital and Oisclosure Requirements) (Amendment) Regulations, 2022 

vide Notification No. SEBI/LAD-NRD/GN/2022/63 Dated : 14th January, 2022 

The equi ty shares of Company are listed at BSE Limited and are frequentlv traded in accordance with SESI (ICOR) Regulations. 

In terms of the applkable provisions 01 SEBI (lCOR) (Amendment) Regula tions, 2022, the prke at which Equ ity Shares shall be allotted shall not 

be less than higher 01 the following; 

1. Average of the 90 trading davs 01 the volume weighted average price 01 the related equity shares quoted on the recognised 

stock exchange during the twenty six (26) weeks preceding the relevant date; or 

2. Average of the 10 trading days 01 the volume weighted average price 01 the related equity shares quoted on a rewgnised 

stock exchange during the two (2) weeks preceding the relevant date . 

Valuatio n as per Weighted Average for 90 Days; 

14.1 
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