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AGRIBIO SPIRITS
To
BSE Limited

Corporate Relationship Department
P ] Towers, 1% Floor,

Dalal Street, Fort,

Mumbai-400 001

Scrip Code: 539546

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 for the Scheme of Merger by absorption of Agribiotech Industries Limited (ABIL or
Transferor Company) with Agribio Spirits Limited (ASL or Transferee Company) and their respective
sharcholders under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013

(“Scheme”)

INCOME APPROACH -

AGRIBIO SPIRITS LIMITED (ASL)

Discounted Cash Flows (DCF) Method (Income Approach)

Under the DCF method, the projected free cash flows of the business are discounted at the appropriate cost
of capital. The sum of the discounted value of such free cash flows is the value of the firm. The value so
derived is not impacted by accounting practices (which are many a times non-uniform across companies/
time), as it is based on cash flows and not book profits. The method incorporates all factors relevant to
business (e.g. tangible and intangible assets, current and future competitive position, financial and business
risks, etc.). To estimate the cash flows available to stakeholders, projected income statement and balance
sheet of the entity are prepared for certain future years (explicit forecast period). These estimates are based
on financial assumptions that are derived by the management of the Company from the integrated results of
the economic outlook, industry outlook, corporate analysis, historical financial analysis and management’s
expectations. The cash flows are then discounted using an appropriate discount rate. Perpetuity value or
Terminal Value also is considered.

AgriSpirits
The valuer has estimated the equity value of ASL using DCF method, based on the projected free cash
flows to firm, to capture the future earnings potential of ASL.
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AGRIBIO SPIRITS

Annexure n Valuatlon of ASL {"Tranaferee Company") as per the DI L Caali Flow("DCF) Metlhnd

Valuationdate s an-Dec-n4

Prrticulars Reference Ul Value Fyrag FYluf F¥Faz FYEaR Fyitag Perpetulty |

1=:0ct-aq__ | t-Apr-ag | s-Apr-mb | w-Apeesy | eAproall | =
“au-Mar-ag | gi-Mar-ah __31-Mar-ay J1-Mar-28 Ji-Mar-ag

Nuinber of monills .00 [T [THCL 19,00 12,00

Feveniee from apemiions INK1ac L4 R0 740227 267540 2,0473.09 279700

Opersting ERIDTA MR Lacs 135.08 114.25 [TUR ¥ na.Aa wihn 1495
Lese Inevane Tox on BT INR Locs I az.en FLETY arh7 2700 ahan
Leae Ineremental Warking Capltal INR 1o {a50a0) ‘.27 Boar Q126 AfR0 Aoy
Tess: Caplial Expenlitore INE Lacs 450

Free oash Mlow to Flemn INR1acs B45.70 T faa {6.00)] a7.az 4703
Tmanting Mo 3 13.79% gh.AaM A7.REM TN 67.R7% 50.65%
Tyesment Vahie of fiture osh fows INR lacs 526.48 6A3 b.44 (4.13) 2320

Sumi of Net Present Value (NTV) during explicit A INR lacs 55782

period

Perpetity Growth mle ~ a%

Terminal Value INH Las 43589

TV Facior £ 59.65%

PV of Terminal Value B INK L 25994

Enterprise Value C=Ash Hi. M

Add; Cashi and Coaly like flens nx on halawe shecl n 1N Laes sH.60

date

Add = Kot Lense Assels [Liobllitles) E NI Lacs

Addd ¢ Fair value af imvestment n Assciate ¥ INR Lo 12,0740

Less Debis and payables /Share Appliction mmey as c INR Loes yHB.74

o halnoe sheel daje

At ¢ Inflow on scocount ol issue of equity shares post n INK Lo 754800

hakinoe sheel date

Add : Expected [nflow on acoonant of unooverted 1 INR Lo Wr7.a0

warranis as on vakation daie

Equity Value as on balance sheet date J INE lacs 13,5951

Adld : Stuh period odjustment K INK Loes 44624
ii‘.quuy\l\.!m- ms on valustion date L INK Locs 14,041.36

Number of Sibted cquity shares custanding as on the Number in Locs voH BA 237

vahsation date

Equity Value per share as on valustion date L=J/K INR per share 129.00
ASL
Particulars Unit EYE23 |FYE24 | FYE25 FYE26 FYE27 FYE28 FYEz20

Audited Audited | Projected | Projected | Projected | Projected | Projected

Revenue from operations | INR Lacs 1,848.30 | 2,105.82 2,211.12 2,432.23 2,675.45 2,043.00 3,237.30
("OR"

% Increase YOY % 9864% 14% 5% 10% 10% 10% 10%
Operating EBIDTA INR Lacs 73.12 76.91 115.52 114.25 116.84 12.83 111.60
Operating EBIDTA % 4.0% 3.7% 5.2% 4.7% 4.4% 3.8% 3.4%
margins

PAT INR Lacs 97.37 97.62 130.41 134.33 142.49 145.25 149.8
PAT Margins % 5.3% 4.6% 5.9% 5.5% 5.3% 4.9% 4.6%

Capitalisation of Earnings Method (“PECV”) (Income A roach

This method is used while valuing a going concern business with a good profitability history. It involves
determining the future maintainable earning level of the entity from its normal operations. This maintainable
profit, considered on a post-tax basis, is then capitalised at a rate which in the opinion of the valuer, combines
an adequate expectation of reward from enterprise and risk, to arrive at the business value.

AgriSpirits

ASL has meagre profits from its business operations historically and PAT is mainly on account of other
non-operating income. As such, we have not considered PECV method for the present valuation of ASL.
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AGRIBIO INDUSTRIES LIMITED (ABIL)

The valuer has estimated the equity value of ABIL using DCF method, based on the projected free cash
flows to firm, to capture the future earnings potential of ABL.

Discounted Cash Flows (DCF) Method (Income Approach)

e

Anmexure ¥ | Vahustlonof | ABIL (*Transferor Company”) | ss per Dlisosunted Cash Flow Methad

Valustion dute - |30-Decny

Partloulars Refervmos| Unilt Value FYEsg FYE 2t FYEz7 FYEan FYEzq FYEan FYEx FYE 2 FYE 31 FYEM | Perpeiuity
Number of monthe .00 12,00 1500 1200 o0 12os 12.00 1200 12,00 1200 12.00
Oiperating Revenoe (R A I el 05,69006 | G50 | bgehgo | GABa7ae | bemtoqh T Fi8728 TI0082q 77a5sbs
Opersilng ERITDA NN boen 1,034.2a | 463957 532446 50000 | gsacgd | sA8As50 | 5A5Ma6 b0a530 &, 137,81 6,238,565 ,550.58
N | e Tix o ENIT (BT 21573 45300 4345 Bog 5b i E Laldsy | kgl 124783 | 1a83.07 Igohga |  1gn6a3
L |merementsl Weeking Capital TSR s (apifg)) 3379 2,776 100333 300 51 1bag 1k 52034 Fmad 333301 JAhTY 90714
Lews: Capitul Expenditure [ 164943 - * . - - §00.00 200.00 J00.00 21800
Free cnsh fow 1o Firm N lox (8314550 108853 180477) anfoae| 447352 | 3e8o7s| 4asom | 329559 | 343348 53354 | %747.00

facce 15K loen 1.30%, 57N BorT% Boag% TEIIN g 75| AN 52.35% 46.09%) A4219% T757%|

I'resent Value of future cash fows: INR I [,053-3)| W51 14H-5) 259047 2,;710.8) L7 2,70 W5HTE 103188 5aLE

Sum ol Net Present Valwe (5 V) A 1Nk 743004
id-rl-. explici perlod

Teraleal Value Calosdation

Perpetulty Growth e % S%)

Terminal Value N e LT
| = * 7R

Present Vahue{"FV) of Termbeal m 15K s 2220003

Value

Enterprise Value CeA+B INK Loy 20,8307

Add:Cash wnd cash equivalents m on ] ISR Lo O

balance sheel date.

A ; Book Valoe of serplas macta) E 18R o 1rea.0

Irvvustments ss on balunce sheet dats

Lras- Thobits s borrowings 22 om halance F INR bex 18,526 A1

sheet date R |

Liess ; Comtimgat Liakility on et of o ISR s Bias

Thrmctarale

Add 1 I nflow on sccoun! of Fights wsuse H INR o 108

peat bakince shert dute

Equity Valuee 1=C4D+E- INR b 21,761.11

EG+H

Add + Stub period adjustment ] ¥R b bgLOL

‘Adjusted Equity Value K INR b 23,313.0

Number of dileted equity shares. L Number in mat

ouszanding us on valuiion deie T}

Adjusted Equity Value M=K/L |INR pershare| 127.07

Particular FYE 24 FYE 23

. . .
Unit Audited Audited
fr i "OR" 692 2,200.92

Revenue from operations INR Lacs 35,602.97 32,200.9

% Increase YOY 11% 2%

3 L n

Operating EBIDTA ("OE") INR Lacs 1445.85 1148.81
OE as a % of OI % 4% 4%

PAT
PAT %

690.29
2%

0
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AGRIBIO SPIRITS LIMITED
(FORMERLY KNOWN AS BEEKAY NIRYAT LIMITED)
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ES  RES  MEN e PEM  BEM  BEM)  RER ME BEt
19.11 46.60 53 53.92 §5.20 56,89 58.59 60.25 61.28 62.39

Revenue NRlacs 4780800 6400829 6563016 66,665.6 61,7260 6882739 69,369.46 71,1525 7238128 7366324
OperatingBIDTA  INRlacs 191120 465957 532446 539188 552048 568830 585896 6025.20| 612783 623865
PAT WRlcs 66981 40243 133080 160367) 218007 261453, 301660  331628| 35415 37137
EBITDAY A% 73 B 8I% 8% 83% B4 BSK 8% BS%
PAT W 06%  20% 2% % 38 43 A A4Sk S0

Capitalisation of Earnings Method (“PECV”) (Income Approach)

Agribio

ABIL has a decent track record of profitability from its business operations. As such, we have considered
PECV method for the present valuation of ABIL.

Annexure VI |Valuation of ABIL ("Transferor Company™) using.
he Capitalisati f earnin "PECV")met

under Income Approach
Particulars nit c nce alue
Median PE Multiple of Comps (i) 79.58
Less : Discount on account of size and (ii) -15%
nature of operations
Multiple considered for valuation A=(i)*(1+(i1)) 67.64
Capitalisation rate Number B=1/A 1.48%
Maintainable PAT considered for INR lacs C 711.02
valuation
Equity value INR lacs D=C/B 48,006.28
Add : Inflow on account of Rights issuse INR lacs E 919.98
post balance sheet date
Adjusted Equity value INR lacs F=D+E 49,016.26
Number of diluted equity shares Number in lacs G 176.38
oustanding as on valuation date
Equity Value pr share INR per share H=F/G 277.91
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Annexurc Vi) 1put L itali ate
2articulars Unit Reference Valuc

Median PE Multiple of Comps Number A 79.58

Less : Discount on account of size and % B 15%

nature of operations

Multiple considered for valuation Number C=A*(1-B) 67.64

Capitalisation rate % D=1/C 1.48%

Particulars Unit Reference AT Weights Weightedj
valuel]

Profit (loss) after tax for the year ended INR lacs A 430.74 1.00 430.74

31.03.23

Profit (loss) after tax for the year ended INR lacs B 690.29 2.00 1,380.58

Profit (loss) after tax for 1IYE ended INR lucs c 409.13

30.09.24

Annualised Profit (loss) after tax for year INR lacs D=C*"z2 818.26 3.00 2,454.78

ended 31.03.25

Total L 6 .00 4,266.10

Maintainable PAT considered for INR lacs I O F1i1.02

wvaluation

Thanking you,
Yours Faithfully,

For Agribio Spirits Limited

Pankaj Sharma
Director
DIN: 09512492

Place: Jaipur
Date:13-01-2025
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