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Annexure V

|
l
To, |
The Chief General Manager |
Listing Operation, |
BSE Limited, |
20th Floor, P.].Towers, |
Dalal Street, |
Mumbai - 400 001.

allotment of:

i

i

Dear Sir, ‘
Sub: Application for “In-principle approval” for issue and ;
i

|

i) 10,00,000 Equity Shares on preferential basis under Regulation 28(1) of
the SEBI (Listing Obligations and Disclosure Requirements),

Regulations, 2015

ii) 15,41,000 Warrants (Equity Convertible warrants) on preferential basis
under Regulation 28(1) of the SEBI (Listing Obligations and Disclosure

Requirements), Regulations, 2015.

1. We SS R C A & Co., Chartered Accountants, a firm of Practicing Chartered
Accountants, hereby certify that the minimum issue price ie. Rs. 274/- per
Equity Share/ Per Warrant, for the proposed preferential issue and allotment of
Equity Shares & issue and allotment of Warrants (Equity Convertible Warrant)
of Panorama Studios International Limited, based on the pricing formula
prescribed under applicable Regulation(s) of Chapter V of SEBI (Issue of Capital
and Disclosure Requirements) Regulations, 2018 has been worked out at Rs.
274 /- per shares/warrants (including of premium of Rs. 264/ - each).

2. The relevant date for the purpose of said minimum issue price was 22nd

December, 2023.

3. The workings for arriving at such minimum issue price as per valuation report
from Independent Registered Valuer Bhavesh M Rathod, Chartered
Accountants, Registered Valuer - Securities or Financial Assets (Reg No:

IBBI/RV/06/2019 /10708), have been attached herewith.

ty shares of the issuer has been

4. The highest trading volume in respect of the equi
{or to the relevant date on 22"

recorded during the preceding 90 trading days pr
December, 2023.

s of Association of the issuer does not provide

5 We hereby certify that the Article
oor price higher than that

for a method of determination which results in a fl
determined under ICDR Regulations, 2018.
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For SSR C A & Co.
Chartered Accountants

M. No. 163015

Place: Mumbai
Date: 27th December, 2023

UDIN: 2516201 SB6 [pmV16L
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Annexure —A
WORKING OF MINIMUM ISSUE PRICE DETERMINATION

Annexure 1

As per Regulation 164 SEBI, ICDR

'[,'"‘77'""*'”!'_""""— =i g

o Ly o A

A

1 90 tradlng days’ volume weighted average pnce (*)

| 10 tradmg days volume welghted average pnce (*)

nghrer of A & B

21-Dec—23 | T 5508

20-Dec-23 ‘ 4

| 19Dee23 | ST
18-Dec-23 5305
T5-Deo23 | RN 518 |
14-Dec23 3,171

h_ TEYSPTRR S T T JETSINE
12Decs 21,683

T Tideozs | 1 aP s OATO

| 08-Dec23 5,967
| 07-Dec23 | R 247050

| 06Dec23 T oams

T T 4280
04-Dec23 2092
01-Dec-23 | 1,850
30-Nov-23 1,333

) 29-Nov-23 s 2,095 4 PO

.__ 28-Nov-23 - 2,647
24Nov-23 | 2,046

CBNv23 AD8
22Nov23 | 28671
21-Nov-23 5332

‘ DUNIo-28 ol e O (4321 SRR

[ 17.Nov-23 7867

| 16-Nov-23 ‘I 16,512

| 15-Nov-23 5818

TaNev2zs | 04

| 12Nov23 2,133

"15,66.907

11,23,775 |

23,32,496
14,16,308
7,10, 867
865,520
32,14, 4,467
61,20,579
25,07,970
16,10,376

13,27,660

_,V.. 11,7595

569,687
499,177
3,55,680
5,73,120 |
719493

571938

11,67,082
7, 85 973

14,80,709

16,75,652
3,55,354
6,04,826

664,682

1131452
20,50,988 |
| 45,13,323
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10-Nov=23
00:Now=23
OR<Nove2d
07-Nov=2d
06=Nov=23
03-Nov=23
02-Nov=21
O1=Nov=23
200123
30-001-23
27.001-23
26-001:23
23-00t-23
23-00t-23
20-00t-23

19-001-23

18-001-23

17-0¢t-23

16-0ct-23
13-0ct-23

12-0¢t-23
11-0ct-23
10-0ct-23
09-0ct-23
06-0ct-23
03-0ct-23
04-0¢t-23
03-0¢t-23
20-Sep-23
28-Sep-23
27-Sep-23
20-Scp-23
25-Sep-23
22-Sep-23
21-Sep-23
20-Sep-23
18-Scp-23
15-Sep-23
14-Sep-23

3-Sep-23
12-Sep-23
11-Sep-23
08-Sep-23
07-Sep-23
06-Sep-23
05-Sep-23
04-Sep-23
01-Sep-23

31-Aug-23

2,082
4,828
1,518
1,617
2,025
BIOAR
R.208
0,150
0,420
0308
2,654
1,328
3.920
1,827
1,872
680
1,271
1,599
1,298
4874
4,438
2,803
2,953
1,867
1,123
843
93
554

| 602
1,132
‘ 278
654
799
519

0,28,7341
13,27,606
1,206,830
4,358,719
5,08,287
12,22,860
21,22,387
24,78,018
26,33,600
27,101,727
127,131
3,601,408
10,54,286
4,82,776
4,85,603
1,77,780
3,34,134
4,272,014
3,50,066
13,111,137
11,28,454
790,061
8,03,976
4,75,063
2,89,262
2,18,123
23,603
1,37,862
1,45,560
2,71,133
66,165
1,52,329
1,80,783
1,13,389
7,618
2,01,198
1,91,361
1,21,504
69,997
92,580
61,029
3,84,361
6,41,468

2,46,006

26273

5,46,449
18,13,363
17,70,782
34,66,647
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S T ——— RN ESSS TR R T AT T BT AR L.

| 30-Aug23 1,967 482412 |
29-Aug-23 | 1,299 3,03,110
2-Aug23 o208 46,366
_25-Aug3y [ T 55 T 2,14,308
2-Aug2s ;g 161,211
23-Aug23 3087 8,64,119
22-Aug-23 1,568 3,29,740
21-Aug23 2.5 511,509 |
18-Aug23 1546 , 3,29,245 |
ZAug23 | T agm 6,80,330
16-Aug23 1,420 3,01,409
4-Aug23 | sy 1,20,868
11-Aug-23 683 145,545
L Totm | T 3,05,215 8,08,87,240

iraded Turnover
No. of Share Traded

8,08187:240)

g AL U g A b 305215 |
’ Volume Weighted Average Price for 90 Trading Days 265.02 |
olume Weited Average Price for 10 trading Days.

[ T e
21-Dec-23 | 5,508 15,66,907
20-Dec-23 4,171 11,23,775 |
19-Dec-23 | ‘ 8,833 2332496 |
18-Dec-23 7 5,305 1416308
15-Dec-23 | 2,818 7,70,867 |

SWDee2s  am sessw
13-Dec23 | LS8 3214467 |

12Dee23 216 6120579
D23 | g4 2507970
08-Dec-23 5,967 16,10,376

- Totat | 78597 21529265

|

Siraded

21529065

No.ofShareTraded 7 78.5971
Volume Welghted Average Price for 10 Trading Days 27392
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Annexure 2

Weight e

Product iy

4 0.00
| =
R L o = i _
Market Approach e 3’14,00 3 1 |( 27400 |
| Income Approach (¥) =4 : g 109.33 I 0 l 0.00
N . B
| \ Welght Average Value per share 274,00

(*) Value per share as per Income Approach is not refiecting the correct value hence no wefghtage is considered for Income

Approach.

(**) Value per share as per Asset Approach is lower than Market Approach and not reflecting the true potential of the

company, hence, no weightage is considered for Asset Approach.

NAV Method as on 30%" September 2023

IParticulars
Assets

Non-current assets 7
Fixed Assets -5
1r -Tangible Assets 3415ﬂ
; _-Intangible Assets ¥ 25, 'P__ {4 e 4 046.6_0‘!
\ Deferred tax assets (net) B ; - 24.00
’ Non -Current Investment _:7 v;_:ﬁj 7_7_ _i?)@
Other Non-Current Assets 80.00
Current assets Ta WA= T
mventgﬂes_ N I 19,611.00 |
@51_9 reccivables L0 D e 3,29 (100
Cash and bank balances 472.00
. Short-term loans and ac advances ; L 7;_ £ 3,75 759. 00
| VOthcrng}'riegt Assets o ) _“§_7_24 00
| Total Assets A 35,357.00
I ~ J
 Non-Current Liabilities | .~
| Long Term Borrowings N I 74.00
| Long Term Provision AN ~25.00
; Deferred Tax Liabilities (Net) 1,210.00 |
\ Current liabilities ‘___L,A__, 1
‘Short Term Borrowings | . 4 6}190
Tradepayables | 1 3,789. 00
‘-ather current liabilities I 1731_6__6.004
| Short-term provisions e L 731.00 |
| Total Liabilities B 2761200
| — I—
NetWorth | A-B_ 7,745.00
l
l No oquunty Shares I . S 1,24, 46,750 |
‘ s el ip LT
! ]ue Per Share 711£M‘ﬁ - _612_

Comparable Com
25

"". L,
\ Ratios as per LIS Llsted Peers companies (Note 1 1)
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| e

* Sales of Company (in INR Lakhs) Sep 23 TTM) 37,754;757‘

Enterprlse Value (m INR Lakhs) g _??}50 13
' Less: Debt (in INR Lakhs) 469100
| Add: Surplus Cash (in INR Lakhs) (Note 2) 436.00
Add Investment (in INR Lakhs) 9.00
Equlty Valu;TmiNR Lakhs) YR S e 34, 104, 13
‘ [ \
' No. of Shares ! 12446750
T R
| Value per share (in INR) ! 274.00 [
Note 1: -
EV/Sales Multiple of Listed Peer Compan

Particulars.

L Eros International Media Ltd B it 076 J

BAGFims&Medinld 135
Balaji Telefilms Ltd : : 128 ‘
Averagc ‘ _ “ 1.13 ‘
'VLess Size Discount ] . @10% | -0.11 ‘
AdjustedRato | M2
Note 2: -

Calculation of Surplus Cash

] NR Lakhs)
" Amount

" Particalar

 Cashason 30t September 2023 , 472.00 ‘
| Less: Business Cash " -36.00 ‘
1 Surplus Cash 436.00 |

Profit Earning Capitalization Value Method (PECV Method)

(INR

Lakhs

Particnlars - g Y EXYZ23  ©®

* Profit After Tax 108806 303367 417814

Averaoc Profit of Past 3 Years | | | | 2 041.22 ‘
' |

Capitalization 15.00% N N 1360811 |

[ “ b | ‘

| |

No.ofEquityShares 12446750

4 | \

Value [{gr;hgzc (Rs) L ) ; B | 7 77 v‘; 10933

Capitalization Rate

Organisation Specific Discount Rate

«  Cost of Equity of 15.00% is taken as Capitalization rate, calculated using,

e Historical Market Return of BSE 500 {rom February 01, 1999, to December 22, 2023, is 14.65%

Rate Sou rce

Market Return (Rm) 14.65% Return of BSE 500 for the perlod of Feb 01, 1999, to December 22, 2023. |
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