
 

 
 

 

Annexure V 

 

To 

The Chief General Manager  

Listing Operation,BSE Limited, 

20th Floor, P.J.Towers, 

Dalal Street, Mumbai – 400 001,  

Maharashtra, India. 

 

Dear Sir, 

 

Sub: Application for “In-principle approval” prior to issue and allotment of 22,76,400 Equity Shares and 

2,34,75,735 convertible warrants on preferential basis under Regulation 28(1) of the SEBI (Listing 

Obligations and Disclosure Requirements), Regulations, 2015. 

 
1. I Yash K. Shah, Proprietor of M./s. Yash Shah & Associates, Practicing Company Secretaries, hereby certify 

that the minimum issue price for the proposed preferential issue of Noble Polymers Limited, based on the 

pricing formula prescribed under Regulation 164 / 165 of Chapter V of SEBI (Issue of Capital and Disclosure 

Requirements) Regulations, 2018 has been worked out at Rs.4.95/-.  

 

2. The relevant date for the purpose of said minimum issue price was Thursday, May 14, 2026.  

 

3. The workings for arriving at such minimum issue price or valuation report from Independent Registered Valuer 

have been attached herewith. 

 

4. The highest trading volume in respect of the equity shares of the issuer has been recorded during the preceding 
90 trading days prior to the relevant date on BSE Limited.  

 

5. We hereby certify that the Articles of Association of the issuer does not provide for a method of determination 

which results in a floor price higher than that determined under ICDR Regulations, 2018. 

 

OR 

 

We hereby certify that the Articles of Association of the issuer provides for a method of determination which 

results in a floor price higher than that determined under ICDR Regulations, 2018 then the same shall be 

considered as the floor price for equity shares to be allotted pursuant to the preferential issue. Accordingly, we 

have calculated the floor price which worked out as Rs. _____. [kindly provide the detailed working of the 

same] – Not Applicable 

 

 For Yash Shah & Associates 
 Company Secretaries 

  

  

 

 

 __________________________ 

 Yash K. Shah 

 Proprietor 

 ICSI Unique Identification No.: I2024GJ2520200 

 Peer review Certificate No.: 7686/2026 

Place : Ahmedabad ACS NO. 74334 CP. NO. 27474 

Date  : May 14, 2026 UDIN: A074334H000365295 

  



 

 
 

 

Calculation of minimum issue price as per prescribed under Chapter V of SEBI (ICDR) Regulations, 2018 

 

 

Weighted average price of share  

 

 Valuation Summary as on May 14, 2026 

 

Name of method 

Value Per Equity 

Share (in Rs.) (A) 

Weight 

 (B) 

Weighted value per share 

(C=A*B) 

Net Asset Value 7.29 50% 3.64 

Market Value 2.75 30% 0.83 

Profit Earning Capacity value (PECV)           0.16  20% 0.03 

 

 Gross Total Total 100% 4.50 

Add:  Control Premium  @10% 0.45 

  Total 4.95 

 

Detailed working calculation of value of Equity Shares, are as below; 

Annexure 1 – For Net Asset Value Method 

Annexure 2 – For Profit Earning Capacity value (PECV) Method 

Annexure 3- For Market Price Method 

 

1. ANNEXURE-1 

 

Valuation of Equity Shares of Noble Polymers Limited under Net Asset Value Method: 

 

Calculation of Net Assets Value of the Company as at March 31, 2026 

  

   (Amount in Lakhs ) 

Particular As on March 31, 2026 

Total Assets  532.06 

Total Liabilities  59.76 

Net Worth  472.30 

No. Of Equity Shares  64.79 

Book Value Per Share  7.29 

 

2. ANNEXURE-2 

 

Valuation of Equity Shares of Noble Polymers Limited under Market Approach – Quoted Price Basis 

Method: 

 

Market Value as on 13-05-2026 Rs. 2.75 Per Share 

 

  



 

 
 

 

3. ANNEXURE-3 

 

Valuation of Equity Shares of Noble Polymers Limited under Profit Earning Capacity value (PECV): 

 

For the year ended on: Weight PAT in Rs. Details 

31-03-2026 0.34 -1,60,75,000      -54,65,500.00  

31-03-2025 0.33 3,19,66,000    1,05,48,780.00  

31-03-2024 0.33 -28,000              - 9,240.00  

Average Profit after Tax           50,74,040.00  

No. of equity shares           64,79,000.00  

Average EPS                          0.78  

Capitalisation rate of Industry @                        20% 

PECV based Equity Value per Share                          0.16  

 

The above valuation summary and detailed workings for computation of the minimum issue price have been derived 

from and are in accordance with the valuation report issued by the Independent Registered Valuer, attached 

herewith. 




























	1. ANNEXURE-1
	2. ANNEXURE-2
	3. ANNEXURE-3

		2026-05-14T19:56:27+0530
	YASH KAMLESHKUMAR SHAH




