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Date: I Q th October, 2024 

To, 
The Board of Directors, 

Renaissance Global Limited 
Plot No 36A & 37, SEEPZ, Andheri East. Mumbai, Maharashtra, 400096 

Dear Sir/Madam, 

W e have been engaged by Renaissance Global Ltd for the purpose of valuation of equ ity shares of RGL 

("RGL"/ "Company"). The Registered Office of RGL is situated at Plot No 36A & 37, SEEPZ. Andheri 

Eas t, Mumbai, Maharashtra, 400096. 

RGL is evaluating the fair market value of equity shares under preferential issue of shares under the 

provisions of SEBI (Issue of Capital and Disclosure Requirements) Regu lations, 2018 (SEBI ICDR 2018) . 

Since, the Board of the Directors proposed to issue equity shares more than 5% to some of the 

proposed allottees, RGL requires Valuation of its shares for issuing shares in terms of the amended 

regulation 166A of SEBI ICDR 2018. 

Accordingly, as per the request received from the company, we are valuing the Equity Shares of the 

Company. 

The information contained herein and our report is confidencial. It is intended only for the sole use for 

RGL. and only in connection with the purpose mentioned above. It is to be noted that any 

reproduction, copying or otherwise quoting of this report or any part thereof, other than in connection 

with the purpose as aforesaid, can be done only with our prior permission in writing. 

Mr,. Sanka Hari Surya is an Independent valuer and he is regi stered with Insolvency and Bankruptcy 
Board of India (" I BBi") with Registration No.: I BBI/R V/02/20 I 9/ 12292 for the purpose of carrying out 

th_e said valuation of equity shares. 

M/s. "Renaissance Global Limited" was originally incorporated on D ecember 04, 1989 as Mayur 
Oetn an·d 1ewellery Export Private Limited and were engaged in the business and manufacture of 
jewe lle'ry. With effect from April 16, 1997 our Company's name was changed from Mayur Gem & 
Jewellery Export Private Limited to Renaissance Gem & Jewellery Export Private Limited. On December 
20,' 2005. the Company was converted to a public limited company from private limited company and 
ch·e .name · wa s changed to Renaissance Jewellery Limited . After that name was changed to Renai ssa nce 

G!0ba l Limited. 
,·.. , , r 

Renaissance Global has been creating incredib le jewellery designs for its marq uee clients across the 

gl9be. Renaissance Global is a highly differentiated luxu1·y lifestyle products company. W e are licensees 

for two global brands - " Hallmark" and " Disney" . 
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Renaissance Global employs more than 150 designers with experti se in global fashion trends across the 
USA U[< tfong Kong and Dubai. With investment in the latest technologies and human talent, the 
Company has ability to craft over 1,000 unique designs per month. 

RGL is a Listed Company having its shares listed and trad ed on NSE and BSE Limited. The Scrip 
code/symbol of the Company is 532923 on BSE and RGL on NSE. 

The Registered Office of RGL is situated at Plot No 36A & 37, SEEPZ, Andheri East, Mumbai, 

Maharashtra, 400096. 

The shareholding pattern of RGL as on 30'" September, 2024 is as under: 

Issued, subscribed and paid up Capital 1922.63 
9,61 ,31,432 Equity Share of INR 2 each fully paid-up 
(Source: Shareholding Pattern as on 30th September, 1014 filed with BSE) 

Shareholding Rattern as on 30th Se tember 2024. 

Promoter & Promoter Group 6.30.52,450 65 .59 

Other than Promoter & Promoter Group 3,30,78,982 34.41 

Total 9,61,31,432 100.00 

(Source: Shareholding Pattern as on 30<h September, 2024 filed with BSE) 

We were assigned with this project of valuation of the Equity shares of the Company by the Audit 

~ommittee of Board (ACB) of the Board of Directors of the Company. 

VI. Disclosure·-of Valuer's Interest/ Conflict: .. ~ ~·-----

1he Valuer is not r elated to the SDBL or its promoter s or its Director or th eir relatives. The valuer 

does not have any interest or conflict of interest with respect to the valuation under consideration. 

W e 'were· provid ed with the following information by SDBL for the valuation purpose as aforesa id: 

D _______ Brief background of the business of the Company; 

[j · · '. :Audited Financial Statements of last 5 years; 

0 Information available in the Public Domain; 

q i Latest Shareholding Pattern on 30th September, 2024; 
0 Memorandum and Articles of Association of th e Company; and 

CJ. ·: W' Ma r-ket prices available on BSE and NSE W ebsites. 
-: :~ ~ ..... -~ - '; f 
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General Principle for Valuation 

There is no single definition of the term 'Value' chat is suitable for all purposes or at all times. The value 

of: a particular asset may vary according to different valuation methodologies chat are adopted to 

ascertain the value for a specific purpose. Valuation of securities is an inexact science. It may sometimes 

involve a set of judgments and assumptions that may be subject to certain uncertainties. 

Broadly there are three approaches of Valuations which are as follows: 
, a) " Net A sset Approach" 

b) " Profit Earning Capacity Value" - PECV approach 

c) "Market " Approach 

IN SUMMARY: 

The app lication of any method of valuation depends on the purpose for which the valuation exercise is 

performed; relevance of each method under the circumstances of the case and other factors as 

determined appropriate. The brief methodology in each of the three approaches as mentioned above is 

as! mentioned hereunder: 

• Ne( Asset Approach: This method takes into account the value of the assets of the business 

or the net worth as represented in the financia l statements of the Company. For the purposes 

of arriving at net asset value per share. the net worth so arr ived at shall be divided by the 

number of equity shares issued and paid-up. 

• Profit Earning Capacity Value (PECV) Approach: This method of valuation presumes the 

continui ty of the business and uses the past earnings co arrive at an estimate of future 

maintainable profits (FMP) . For the purpose of the calculating PECV of shares, commonly 

accepted approach is co capitalize weighted average of past earn ings. at an appropriate race of 

capitalization. to arrive at the fair value per share. 

• Market Approach: The market approach is a method of determining the value of shares 

· based on the quoted price in the respective stock exchange where the shares have been listed . 

J•\S 
The objective of the valuation process is to make a best reasonable judgment of the value of the Equity 

-n, ... 

Shares of the Company. The Company's Equity shares are presently listed on BSE and NSE and are 
I,.,, 

frequently tr~t~d at BSE and NSE. However. the Company ha s highest trading volume at NSE. 

Further, since, the Company proposed to issue shares more than 5% co some of the allottees. in terms 
,l. . -

of the provisio,0s of Regulation 166 of SEBI ICDR 2018, as amended upto date. SDBL requires Valuation 

of its Equity ~hares for issuing Equity shares on preferential ba sis . Accordingly. the minimum price shal l 

be higher of" che floor price determined under sub-regulation (1). (2) or (4) of regulation 164 or the 

price det~~~in~d by the Valuer or th e price determined in accordance with the provisions of the 

Articles of Association of the issuer . 

.r , _r r' 1 .• 



T~~~e!~r.e, fo~ t_he evaluation of fair valuation , we, being an independent Valuer, have consid ered best 

reasonable judgment to value the equity shares through weighted average of Market Approach (Price 

ca)culated in terms of sub-regulation (I) . (2) or (4) of regulation 164 of SEBI ICDR 2018) and Net Asset 

Vqlue and Price Earning Capacity Value (PECV). 

Further·, the Equity Shares of the Company is frequently traded at the BSE and NSE and highest trading 

volume at NSE and Price in terms of sub-regulation ( I ), (2) or (4) of regulation 164 of SEBI ICDR 2018 

has been determined considering 6th July, 2023 as relevant date in terms of SEBI ICDR 2018 as follows: 

' 
Minimum of the Higher of the price determined through following methods w as considered: 

Pr ice determined under sub-regulation (I) , (2) or (4) of regulation 164 of SEBI ICDR 
Regulations as per fol lowing provision s i.e. price shall be not less than higher of the following: 

• Th e 90 (ninety) days volume weighted average price of the re lated equity shares 
quoted on the recognized stock exchange preceding the relevant date; or 

• The IO (ten) days volume weighted average price of the related equity shares quoted 
on the recognized stock exchange preceding the re levant date 

Provided that if the Articles of A ssociation of the issuer provide for a method of determination which 
results in a floor price higher than that determined under these regu lations. then the same shall be 
considered as the floor pr ice for equity shares to be allotted pursuant to the preferentia l issue. 

The minimum price per Equity Share in accordance with Regulation 164 of the SEBI (ICD R) Regulations 
is calculated at Rs. 274.34 per equity share as per Annexure I and we, being an Independent Valuer, 
have calculated Rs. 229.07 per equity shares as the fair value price of each Equity Share in acco rdance 
with Regulation 166A of the SEBI (ICDR) Regulations as per Annexure 11 . 

Method of determination of price as per the Articles of Association of the Company - Not 
applicable as the Articles of A ssociation of the Company are si lent on the determ ination of a floor 
price/minimum price of the shares issued on preferential bas is. 

Following is the summary of the Valuation: 

Value per Share as per Regulation 164 of SEBI ICDR 2018 - as per Annexure-1 . Rs. 149.66 

Fair Value per Share- as per Annexure-11. Rs. 112.84 

Price Calculqted as per Articles of A ssociation of the Company N.A. 

, Whichever Js higher as above Rs. 149.66 

~inimurri price per Equity Share as per regulation 166A of SEBI ICDR Rs. 149.66 

In the ultimate analysis, valuation will have to involve the exercise of judicious discretion and judgment 

taking into account all the relevant factors. 

The Fair Mar~et Value per equity share of SDBL as per above methodology is INR 149.66/

(lndian Rupees One Hundred Forty Nine and Sixty Six paisa). 

• Our ' report is subject to the scope limitations detailed hereinafter. A s such the report is to be 

.read in totality, and not in parts, in conjunction with the relevant documents referred to herein 

and in. the context of the plrrpose for which it is made. 

I ,· '., •· ·•~ I' r 
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• Valuati_on is not a precise science and the conclusions arrived at in many cases will , of necessity, 

be subjective and dependent on the exercise of individual judgment. There is, therefore, no 

indisputable single value. While we have provided an assessment of the value based on the 

information available, application of certain formulae and within the scope and constraints of 

our engagement, others may place a different value to the same. 

• Our scope of work does not enable us to accept responsibility for the accuracy and 

completeness of the information provided to us. We have. therefore, not performed any audit, 

review. due diligence or examination of any of the historical or prospective information used 

and therefore, does not express any opinion with regard s to the sa me. 

• No investigation on the Company's claim to tit le of assets has been made for the purpose of 

this valuation and their claim to such rights has been assumed to be valid. No cons ideration ha s 

been given to liens or encumbrances against the assets, beyond the liabiliti es in the books. 

Therefore. no responsibility is assumed for matters of a lega l nature. 

• Our work does not con stitute an aud it or certification of th e historical financial 

statements/prospective results including the working results of the Company referred to in this 

report. Accordingly, we are unable to and do not express an opinion on the fairness or 

accuracy of any financial information referred co in this report. Valuation analysis and results are 

specific to the purpose of valuation mentioned in the report is as per agreed terms of our 

engagement. It may not be valid for any other purpose or as at any other date. Al so, it may not 

be valid if done on behalf of any other entity. 

• In the course of the valuation, we w ere provid ed with both written and verbal information . We 

have however, evaluated the information provided to us by the Company through broad 

inquiry, analys is and review but have not carried out a due diligence or audit of the information 

provided for the purpose of this engagement. Our conclusions are based on the assumptions. 

forecasts and other information given by the Company. We assume no respon sibility for any 

errors in the above information furni shed by the Company and con sequential impact on the 

present exercise. 

• A valuation of this nature involves con sidera tion of various factors including those impacted by 

prevailing market trends in general and industry trends in particu lar. This report is issued on the 

understanding that the Management has drawn our attention to all the matters, which th ey are 

aware of concerning the financial position of the Company and any other matter. which may 

h;;ive an impact on our opinion, on the fair value of the Eguity shares of the Company including 

a~y significant changes that have taken place or are likely to take place in the financial position of 

the Company. W e have no responsibility to update this report for events and circumstances 

~ccurring after the date of thi s report. 

• Any , pe_rson/party intending to provide finance/invest in the shares/business of the Company 

$ball do so after seeking th eir own professional advice and after carrying out their own due 

d_j iken~e,procedures to ensure that they are making an informed decision. 

• T,h~~. de;<;:\s ion to carry out the t ransaction (including consideration thereof) on the ba sis of thi s 

v;ilµ;:itiQ)) lies entirely with SDBL and our work and our finding shall not constitute a 
... ..: ) 

r.~i;;~ mrr;i-rndation as to whether or not the SDBL/ Company should carry out the transaction . 

• O.~r .. r,ep,9rt is meant for the purpose as mentioned and should not be used for any purpose 

oth~r: Jb,~n the pu rpose mentioned therein. The Report should not be copied or reproduced 
. '\.. . 
»:it.~9ut obtaining our prior written approval for any purpose other than the purpose for which 
it i.s p.r:epared . 

, . ·:'. •r,, I 
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• Neither Ya luer, nor its partners/directors, managers , emp loyees make any representation or 

warranty, express or implied , as to the accuracy, reasonableness or completeness of the 

information, based on which th e valuation is carried out. All such parties expressly disclaim any 

and a ll li abi lity for , or based on or rela ting to any such informa t ion contained in the valuation . 

(Registered Valuer) 
IBBI/RV/02/2019/ 12292 

Place: Hyderabad 

Date: 23rd Od:ober, 2024 
UDIN: 242243 I 8BKAL007337 
VRN: IOV/2024-2025/8034 
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Annexure-1 

Calculation of Price as per regulation 164 of SEBI ICDR 2018 . 

As per SEBI ICDR 2018, the Company's Equity shares are Frequently Traded at BSE and NSE and has 

highest trading volume at NSE. If the equity shares of the issuer have been li sted 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 sha ll be not less than higher of the following: 

Market Price (90 trading days volume weighted average price quoted at NSE Rs. 129.20 

during the 90 trading days preced ing the relevant date i. e. 17,h O ctober, 2024) 

Note (I) below 

Market Price ( IO trad ing days vo lu me weighted average price quoted at NSE Rs. 149.66 

during the IO trading days preceding the re levant date i.e. I 7<h October, 2024) 

Note (2) below 

Whichever is higher as above Rs. 149.66 

Method of determination of price as per the Articles of Association of the Company - Not 

app li cab le as th e Articles of Association of the Company are silent on the determination of a floor 

price/minimum price of the shares issued on preferential basis. 

Note (I) 
. - --

Market Price (90 trading days volume weigh ted average price quoted at NSE during the 90 trading days 

preceding the re levan t date i.e. I 7<h O ctober, 2024): 

S.No. Date VOLUME VALUE 
I I 6-0ct-24 28,21,008 47,53,46,402.84 

2 I 5-0ct-24 24,51 ,95 I 39,00, I 0,888.35 

3 I 4-0ct-24 20,68,585 31 ,69,75, 169.59 

4 I 1-0ct-24 12,56,011 18,08,45, 125.34 

5 - I O-Oct-24 11 ,37,910 16,01 ,55,425 .06 

6 09-0ct-24 5,05,499 6.89,87,512.42 

7 08-0ct-24 6,26,440 8,48, 14,772.83 

8 07-0ct-24 9,80,586 12,83,69.749.47 

9 ' 04-0ct-24 7,06,967 9,37,77,817.55 

10 03-0ct-24 14,83 ,970 20, 17,72,336.70 

II . 0 I-O ct-24 22.49.3 10 29.67,66,476.98 

12 30-Sep-24 3,74,707 4.52.60,837.66 

13 27-Sep-24 3,74,600 4,56,45 ,692.96 

14 ' 26-Sep-24 5,50,409 6,63 ,73 . 138.43 

,-5· 25-Sep-24 3,22,451 3,89,00.822. 78 

16 24-Sep-24 4.61.70 I 5,69,42, I 59.90 
,7- -- · 23-Sep-24 11 ,59,918 14,49,74, 186.39 

18 20-Sep-24 12,56,020 15 ,63 ,09,6 12.66 

f9 
l 

. ---- -· --
I 9-Sep-24 21 ,31 ,695 26,38,72,573 .99 

- - --·- -- ·-
.l 

g I - - - ...,-----·-- --

-., 
l . 
), 

·' 
- -,. - 'l ·· - ------ -

' --- - · - . -
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_ ... 20 . I 8-Sep-24 I 0, I 0,097 13,78, 17,861 .87 

21 I 7-Sep-24 18,76,570 27,54,73,80 1.85 

22 I 6-Sep-24 78,47,050 1.22.70.66.420.82 

23. I 3-Sep-24 47,86,745 66,80,47,057.18 

1 24 I 2-Sep-24 18,95, 155 24,39,37, I 02.07 

25 I I-Sep-24 I 0,39,287 13,45,86,231.35 

26 I O-Sep-24 21 ,67.856 28.42.00.464.0 I 

27 09-Sep-24 49,63,847 62,74,20,413.84 

28 06-Sep-24 4,21 ,021 4,89,35,624.86 

29 05-Sep-24 5,77,666 6,9 1,99,794.05 

30 04-Sep-24 12,07,960 14,22.93,559.49 

31 03-Sep-24 9,43 ,891 I 0,71,41,744.52 

32 02-Sep-24 6,0 1,953 6,54,91 ,496.17 

33 30-Aug-24 4, 19,714 4,49,09,323.23 

34 29-Aug-24 14,65 ,689 16.2 1.07.67192 

35 28-Aug-24 45 ,24,784 50.86.20,988.98 

36 27-Aug-24 2,59,226 2,65.38,509.31 

37 26-Aug-24 3.17,485 3,32,06,593.71 

38 23-Aug-24 9,33 ,484 I 0. I 1.83 ,262.46 

39 22-Aug-24 7,44,655 7,99,06,638.15 

40 2 I -Aug-24 4,68,457 4,80,53 , I 08.59 

41 20-Aug-24 7,34,431 7,47,58,600.73 

42 I 9-Aug-24 9, 14,913 9,09,46,583.40 

43 I 6-Aug-24 1,27,464 1, 19, 10,317.94 

44 I 4-Aug-24 1.29, 125 1.20. I 1,239.93 

45 I 3-Aug-24 I 0,08,743 9,73 ,89,604.7 1 

46 I 2-Aug-24 2.57,543 2,30,46,565.63 

47 09-Aug-24 2,72,985 2,47,68, 147.00 

48 08-Aug-24 3,67, 144 3,36,83 , I I 0.50 

49 07-Aug-24 3,82,778 3,44,31 ,588.97 

50 06-Aug-24 3,05 ,966 2,80, 36, 123.3 I 

51: 05-Aug-24 1,72,607 1,62, 12.483.81 

52 02-Aug-24 1.83 ,00 I 1.76.70.962. 13 

53 01 -Aug-24 1,75,844 1.72.41 ,456 .0 I 

54 3 I -Jul-24 1,00,756 99,51 ,527.40 

55 30-Jul-24 88,794 88. 12,887. 12 

56 29-Jul-24 2,34,918 2,32,43 , 132.04 

5! 26-Jul-24 2,06.281 2,05,69,831 .68 

58 25-Jul-24 2.04,584 2,06,02, 770.54 
5·9 . 24-Jul-24 6,99,597 7, 13.22.769.71 

60 23-Jul-24 2,51 ,301 2,48,86,061 .00 

qi 22-Jul-24 2.02, 172 2,00,65,274.15 

6J I 9-Jul-24 1,09,024 1,07,08,802.32 

6J I 8-Jul-24 1,33, 188 1,32,22,84 1.59 

64 - I 6-Ju l-24 2,04,003 2.03 ,86,795.47 
.. 6-5 . I 5-Jul-24 1.75.100 1,71,63,917.17 

~ ,J 
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66 I 2-Jul-24 2,27.435 2,28,65,001 .23 
. 

67 I I -Jul -24 3,20,507 3.27,43 ,696.48 

68 I O-Jul-24 1,88,734 1.92,60,926.78 

69 09-Jul-24 62,731 64,60,086.58 

70 08-Jul-24 80,073 83,09,986.66 

71 05-Jul-24 73,370 77,0 I, 720.64 

72 04-Jul-24 1,53,625 1,63,61 ,217.36 

73 03-Jul-24 1,20,066 1,27,23,533 .95 

74 02-Jul-24 2,04,510 2, 16,67,977.21 

75 0 I -Jul-24 1,03,327 1,06,60,961 .37 

76 28-Jun-24 85 ,480 87,20,381 . 16 

77 27-Jun-24 94, I 07 96,31 , 190.56 

78 26-Jun-24 73 ,843 76,39,978.01 

79 25 -Jun-24 82,476 86,29, 174.51 

80 24-Jun-24 70,331 73 ,53, 187.68 

81 21-Jun-24 1,46,384 1,51,97,795.1 I . 
82 20-Jun-24 1,36.41 I 1,43 ,97,749.13 

83 I 9-Jun-24 1,46,655 1,56,69,442.32 

84 18-Jun-24 1,09, 193 I , 16.50, 124.56 

85 I 4-Jun-24 1,20,778 1,28,69,689.84 

86 I 3-Jun-24 87,755 92,30,377.70 

87 I 2-Jun-24 79,267 83,26,329.84 

88 " I I -Jun-24 98,730 1,05,07,445 .03 

89 I O-Jun-24 55 ,189 58,62,676 

90 07-Jun-24 1,44,228 1,52,44,247 

Total 7,20,99,797 931 ,49,66 ,660.56 

90 days VWAP Rs. 129.20 

Note (:2) 

Market '. Price ( IO trading days volume weighted average price quoted at NSE during the IO trading days 

precedi(lg the relevant date i.e. I 7<h October, 2024): 

S .. No . . Date VOLUME VALUE 
,r I 6-0ct-24 28,21,008 47,53,46,402.84 

. 'i. I 5-0ct-24 24,51,951 39,00, I 0,888 .35 

'3 I 4-0ct-24 20,68,585 3 1,69,75, 169.59 

)4 I 1-0ct-24 12,56,011 18,08,45, 125.34 
.. 

·s I O-Oct-24 11,37,910 16,01 ,55,425 .06 

:·6 09-0cc-24 5,05,499 6,89.87.512.42 
·-· · 

:·7 08-0ct-24 6,26,440 8,48, 14,772.83 

8 07-0ct-24 9,80,586 12,83,69,749.47 
.. 

9 04-0ct-24 7,06,967 9,37,77,817.55 
... 

10 03-0ct-24 14,83,970 20, 17,72,336.70 

Total 1,40,38,927 2, I 0, I O,SS,200.1 S 

10 days VWAP Rs . 149.66 

11 I p J C 
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Annexure II 

Calculation of Fair Value 

Ir N~t Asset Approach-NAY 

Particulars Amt in Rs. 

' In Lacs 

Equity Shares Capital as on relevant date 1922.63 
Add : Reserve and Surplus as on 31 " March , 2024 I 12929.23 
Net worth I 14851.86 
No of shares as on relevant date 9,61 ,31,432 
Bool< Value per Share (Rs.) 119.47 

** Rounded off upto two decimal places. 

2. Marl<et Approach: The Price ca lculated in terms of regulation 164 of SEBI ICDR 2018 i.e. Rs . 
149.66 per Equity Share (as per Annexure /). 

3. Price Earning Capacity Value 

B] PE.CV METHOD PAT (Rs. Weights Product 
In Lacs) 

.. 

2024 7237. 16 5 36, 186 

2023 8705.77 4 34,823 
2022 10577.52 3 31 ,733 

-· 
2021 4249.37 2 8,499 

2020 8799. 15 I 8,799 

AVG 15 120039.33 

Capitalization @ 12% 66,689 

Number of Equity Shares 9,61,31,432 

Value per equi·ty share (Rs.) 69 .37 

Fair Value -Closing Marl<et Price as on relevant date as follow: 

Weighted Average Price per Weights Product 
Share (Rs.) 

NAY 119.47 I 119.47 

Market Price 149.66 I 149.66 

PECV 69.37 I 69.37 -
·- ·- /o'.°"~~~ K~~ 3 338.51 

/~7 M ~ •- · '\~\ 
Price (Rs.) 112.84 

; ,(? (~URV' },-tJ~ . - j LL ' . 201~Q~292 ; 

CA. N-~ SUBBARAO';'~ AVA, . 
- - - ~ luer sec fl\ Date: 23 rd October, 2024 (Registered V~luer) · 

18.B,1/RV~02/2019/ I 2292 Place: Hyderabad 
- --
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