




































JHAMB & ASS0CIATES 
(Company Secretaries | Registered Valuers | Trademark Agents) 
GSTIN: 07AREPJ1432E1ZB | URN: UDYAM-WB-10-0093045 

Date: 05.10.2024 

To 
The Board of Directors 
NIRAJ CEMENT STRUCTURALS LIMITED 
CIN: L26940MH1998PLC1 14307 
Sunder Baug Opp Deonar Bus Depot Deonar, Mumbai, Maharashtra, India, 400088 

Sub: Response to the queries raised by NSE 

We hereby submit our response to the queries raised by National Stock Exchange as follows: 
QUERY: 

a) Under valuation as per cost/ asset approach, finanials taken pertains to which year has not been mentioned, kindly darify &amp; give disclosure of the same. Clarification has to be given on the letterhead of the valuer. 

SUBMISSION: 

Under cost/asset approach financials pertains to 31st March 2024. As on the relevant date i.e. 10h September, 2024, this is the closest annual financials available on public domain. Hence, Financials as on 31st March, 2024 is taken to consider price as per Asset Approach. 

QUERY: 

b) Kindly clarify on what basis weights have been assigned to different valuation methodologies. Clarification has to be given on the letterhead of the valuer. 

SUBMISSION: 

As per regulation 164(1) 
If the equity shares of the issuer have been listed on a recOgnized 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 recognized stock exchange preceding the relevant date; or 

b. the 10 trading days volume weighted average prices of the related equity shares quoted 
on a recognized stock exchange preceding the relevant date. 

As also mentioned in the valuation report: 

The value under Income Approach and Asset Approach are less than the minimum value as 
per regulation 164(1), i.e. VWAP. Therefore, the weights given to the approaches i.e. 
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Income Approach and Asset Approach are irrelevant as these weights do not make any 
difference in the value of Equity Shares. 

If more weights would be given to Asset Approach and Income Approach, more of its value 
per share would decrease, hence, it can be concluded that weights provided to other 
approaches is not irrelevant due to the fact that price calculated in those approaches are 
than price calaulated in market approach/VWAP. 

For Example: 
Approach 
income Approach 
Asset Approach 
Regualtion 1641) 

Methods 

PECV 

NAV 

vWAP 

Relative Value Per Share 

Hitesh Jhamb 

Minimum value as per Regulation 164/1) 

RECERZD VALUER 
IBBIRV/11/2019/12355 

Value p Weights 
21.45 

37.97 

52.90 

48.26 

52.90 

10% 

10% 

80% 

Approach 
Income Approach 
Asset Approach 

Regualtion 154(1) 

IBBI Registered Valuer-Securities and Financial Assets 
Registration No. IBBI/ RV/ 11/2019/12355 

Methods 

PECV 
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NAV 
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VWAP 

Value p Weights 
2145 

Relative Value Per Share 52.43 

Minimum volue as per Regulation 1641) 5290 

saluers 

37.97 

5290 

As per the above table, we can see that change in weights of Asset Approach 8& Income 
Approach wil\not ipact the per share value. 

1% 

1% 

98% 
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