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         Date: October 25, 2024 

To. 

Department of Corporate Services, 

National Stock Exchange of India Limited. 

Exchange Plaza, Bandra Kurta Complex, Bandra 
(Last), Mumbai - 400 051. 

NSE SYMBOL: CROWN 

Sub: Update on the Valuation Report with respect to ongoing preferential issuance of the Company  

Dear Sir/Madam, 

With reference to the subject cited, this is to inform the Exchange that the Company updated the valuation 
report for the ongoing preferential issuance of 10,01,656 warrants, each convertible into, or exchangeable 
for, 1 (one) fully paid up equity share of the Company of face value of Rs. 10/- each (“Warrants”) at a price 
of Rs. 268/- (Rupees Two Hundred Sixty Eight only) each payable in cash (“Warrants Issue Price”), 
aggregating up to Rs. 26,84,43,808 (Rupees Twenty Six Crore Eighty Four Lakh Forty Three Thousand 
Eight Hundred Eight Only). 

The Company updated the weights given to the Assets approach and Income Approach as per the attached 
updated valuation report.  

However, the price of both methods were significantly lower than the price as per Market approach and 
even after updation of weights, there was no impact on the issue price because of the reason that Asset and 
Income approach pricings are significantly lower than the Market price (calculated as per ICDR 
Regulations).  

This update is to bring the same into the knowledge of all the stakeholders.  
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Thank you. 

Yours sincerely, 

For CROWN LIFTERS LIMITED 
  

 
 
NIZAR N RAJWANI 
Director & CFO  
DIN : 03312143 
 
Date: 25.10.2024 
 
 























Asset Approach - Annexure 1 3 t. rtl 1 3t.14

Income Approach - PECV method -
Annovrrra ?

23.39 2 46_78

Market Approach - Market Price
Method * WVAP as per Regulation
164[1] ICDR. Regulations [Pricing of
frequently traded shares)
Annexure 3

266.88 3 800.64

Total (D) a79,56

Floor Price fin INR] {Total of C/D} L46.60

O. Conclusion:
In the ultirnate analysis, valuation will have to involve the exercise of judicious discretion
and judgment taking into account all the relevant factors. There will always be several
factors, e.g. present and prospective competition, yieid on comparable securities and
market sentiments etc. which are not evident from the face of the documents avaiiairle
with me but which will strongly influence the worth of a Shares and Debentures.

In the light of the above and on consideration of all the relevant factors and circum-
stances as discussed and outlined in this I conclude as under;

Hence, as per the terms of the Chapter Y of the ICDR Regulations as at relevant date, the
estimate of iair value of the equity share for CLL is INR 266.88 per share.

P. Caveats, limitation and disclaimers to the extent they explain or elucidate the
limitations faced by Valuer:
1. The conclusion of value arrived at herein is valid only for the stated purpose as of the

date of the valuation and may not be used out of the e ontext presented herein.
2. I owe responsibility oniy to the client that has appointed me under the terms of the

engagement letter. I w-ill not be liable for any losses, claims, damages or liabilities
rising out of the actions taken, omissions or advice given by any other person. In no
event I shall be liable for any loss, damages, cost or expenses arising in any way from
fraudulent acts, misrepresentations or will full default on part of the client or
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3. Public information, estimates, industry and statistical information contained in this
r"eport have been obtained from sources considered to be reliable. However, I

independently did not verify such information and make no representation as to the
accuracy or completeness of such information obtained from or provided hy such
sources.

4. The companir and its representatives warranted to us that the information supplied
to us was complete and accurate to the best of their knowledge and that the
financial infr:rmation properly reflects the business conditions and operating results
for the respective periods in accordance with generally accepted accounting
principles. Information supplied to us has been accepted as correct without any
further verification. In the course of performance of this valuation engagemen! I
have not audited, reviewed, or compiled the financial information provided to us
and, accordingly, I express no audit opinion or any other form ofassurance on this
information in this report.

5. My engagement for this valuation consulting work does not include any procedures
designed to discover any defalcations or other irregularities, should any exist.

6. Financial information of the subject company is included solely to assist in the
development of a value conclusion presented in this report and should not be used to
obtain credit or for other purpose. Because of the limited purpose of the information
presented, it may be incomplete and contain departures from generally accepted
accounting principles. I have not audited, reviewed or compiled this information and
express no assurance on it as a part ofthis report.

7. Possession of this report, or a copy thereof, does not carry with it the right of
publication of all or part of it nor may it be used for any purpose by anyone otherthan
those enumerated in this repoft without the written consent of the valuer. This report
and the conclusion of value arrived at herein are for the exclusive use'of the client for
the sole and specific purposes as noted herein.

B. The 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 whatsoever. The
conclusion of value represents the considered opinion of the valuer, Lrased on
information furnished to them by the client and other sources.

9. This valuation reflects facts and conditions existing or reasonably foreseeable at the
valuation date. Subsequent events have not been considered, and I have no obligation
to update my report for such events and conditions.

10"The valuer, by reason of this valuation, is not required to give further consultation,
testimony, or be in attendance in court with reference to the property in question
unless arrangements have been previously made.

11. No change of any item in this valuation/conclusion report shall be made by anyone
other than the Valuer, and I shall have no responsibility for any such unauthorized
change.

12. The report assumes that the company/ business complies fully with relevant laws
and regulations applicable in its area of operations and usage unless othennrise stated,
and that the companies/business will be managed in a
manner"
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i3, I am fully aware that based on the option of value expressed in this repoi-t, i n:ray be

required to give testimony or attend Court/ judicious proceedings withr regard to the
subject assets, aithough it is out of scope of the assignment, unless specific
ar-rangement to do so have been made in advance, or as otherwise required by law. In
such event, the party seeking my evidence in the proceedings shaii bear the
cost/professional fees of attending Courtijudicial proceedirrgs and rny tendering
evidence before such authority shall be under the applicable laws.

Q. Distribution of Report
The anaiyses is confidentiai and has been prepared exclusive ior Crown Lifters Limited.
It should not be used, reproduced or circulated to any other person or for any purpose
other than as mentioned above, in whole or in part, without the prior written consent of
the valuer. Such consent wili only be given after fuli consideration of the circumstances
at the time. However, I do understand that the report w-ill be shared with the
Auditorslinvestorslbuyers of the Company /submission to government authorities and
reguiators towards statutory compliances.

I trust the above meets your requirements. Please feel free to contact me in case you require
aiiy ariditional information or clarification.

&w^
Date: August 31,2071
Place; Haryana

.,

RV Sandeep Kumar Rishi
R. No.: IBBI/RV/O3 /2022 / 1499 6
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