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CERTIFICATE

BASLD ON THE ACTUAL GRSERVATIONS, THE INFORMA TTON AND T1E PARTICULARS
PROVIDED BY THE ASSESSLL & ON PERUSAL Of THE DOCUMLNTS PRODUCED REFORE
ML OM DETAIL ASSLESSMENT OF LAND, AND BUILDINGS & STRUCTURES AT/BEARING!
LT OF PLOT NS, T3-24 & 124 KERKLMULLPNDUSTRIAL AREA, VIELAGL KURKUMEH,
LAl TRALMED, DS L PLINE,

POSSESSED/OWNLED BY - M/S EMCURE PHARMACLEUTICALS LTD,

THIS IS F0U CERTIEY THAT (N MY ORINION FAIR MARKET VALUR OF THE 5AME WILL BE

R.66,01.00,000:- (RS, SIXTY §I1X CRORE ONE LACLAPPRON, A5 ON 19082020,

EMOLOGLURL:

-DETANEN REPCGRT

- ANNY AT & D

- THOTOGRAPHS

- ADGETRED CONCLEFS OF
VALLES & DISCLAPMER

(8. P. KLNTE)

CHARTERED ENGTNEER, F 1V,
GOV, REG, VALUER

REG, NO. CAT [/78-2005,




REFORT OF VALUATION FOR IMMOVABLE PROPERTTY (OTHER THAN AGRICULTURAL LANDS
PLANTATIUN, FOREST, MIMNES ANL QUARRKIFES] o oo e
wWAME OF THE VALUER MRS, P KUNTE.

REGISTRATION i, CAT Lf78 - 2005,

PARTT PARTICULARS-

LRFURPOSE FOR WHICH VALUATION [S T PN OAIT FATR MARKET VALLE

MADE FOR BAMK SLCURITY PLIRPOSES.
(WO FOR TITIGATIONSAUDICIAL MATTERS)
ABSESSMEMT BARLEN ON COST APTROACH.

2.DATE AS ON WHICH VALUATION 1S 9,08 2070,

MADE (DATE O ViSIT)

I MAMEOF THE OWHNER/ASELESLES AYS EMOCURLE PHARMACEUTICALS LTD.

{A5 REPORTLLY

4IF THE PROFLITY 18 LIMDLR JOINT PLOT LEASELD BY MITLC, AND IS IN

O NERSHINPC O OWNERSHIP, SHARE GF BOSSFSSION OF ARSESRLEL COMPANY,

EACH SUCH OWNER, ARE THE SHARE:= BUILDINGS ¢ STRUCTURLES BUTET BY
UHNIIVIDED? (AS REPORTLELY) ASSERSLEL COMPANY,

ENORIEF DESCRIPTICNN OF THE PROPLERTY LAND & TMDUSTRIAL BUILINGS S STRUCTURLES

AT BEARINGAOUT OF PLOT WNO5.0-24 & D-2401,
EUREUMBH TNTXUISTRIAL AREA, ¥WIELAGLE
KITRKUMBH, TAL DAUNLYL EST. TFLINT.

615 THE PROPERTY STTUATED IN

RESIDENTIAL/COMMERCIALMIXLEL TNDUSTRIAL M.LDL.C. AREA,
AREAINDUSTRIA)L AREAT (MATNLY PHARMA/CHEMICAL)
7L ASSTFICATION OF THE LOCALITY-
HIGH CLASS/MIDDLE CLASSTOOR CLASS. WA,
A PROXIMITY OF CIVIC AMENITILS MOST OF 111 AMENTTIES ARE
LIKE SCHOOLSOUICHSMARKETS/ACINE- AVAILABLE AT SHORT/COMMU TALLL
MAS LTC, THSTANCE IN BALNLD, & TALUKA PLACR
(i 10-12 KM AWAY),
YMUANS & PROXIMITY TO SURFACE SURCT PROPERTY ABUTS MLLD.C, LOCAL
COMMUNICATIONS BY WIHICH T] 1 FSTATE ROAL. PUBLICTRIVATE TRANSPORT
LOCALITY 1% SLRVED, 15 MATNLY AVAILABLE FROM PUNL-SOLAPUR

HIGRWAY LOCATED (@ 31 KM AWAY) 1O
REACH ALLI11E ARDAS OF DAUND TOWN /
BARAMALL{ PUNE CITY ¢ STIBLRBS.

HL.DFETATES OF PROPERTY BLING ASSLESSED AREA OF PLOLS OF LAND UNDER
VALLATION (A% PER DWG DLED REFERRLLY
PLOT D24 SUETY BOLMT.
PLAOT D-24:1:- 03,333 50 MT.

TOTAL = 1,52,212 SOLMT,

TOTAL BUNLT AREA {REVER ANNK, "A")
=47 601,97 5OLMT,



11ASIT FREE HOLD OR LEASE HOLD?
1IF LEASE HOLD, GIVLE DETALLS,

12,15 THERE ANY BESTRICTION COVENANT
(N REGARD TG USE OF LAMD:; OR ARE THERE
ANY AGREEMENTS OF EASEMENT?

IF YE&, GIVE DETAILS, (AS REPOR AT

IMIROAYEMEMNTS: -

(RUITDENG FOR AP 18 MOSTLY COMPLETE.
INTLERIOR WORKS & MODIFICATIONS HAVE
BEEN PUT ON-LHOLD VY COMPANY A4 -
PRESENT]

ASSESSMENT IS BASED ON PITYSICAYL
INSFECTION. AUTINENTICITY OF OWNERSILLPY
DOCUMENTS REFERRED/ PLANS/
PERMISSIONS! SANCTIONS! LSAGES COMPL.
CERT/ ETC MAY I EAST BE CONVIRMED BY
SEPARATE LEGAL ADVICE, iF NECESSARY.
DOCUMENTS REFERRED:-

a) [1-24:« LEASE DEED NOS, 3830 IVE.19.12.2005
(EXECLITED ON LF125.11.20059, INDEX 11

b) D-24/1:- LEASE NEER ND.2732 DT.23.9.2008
(FXFCIITED ON 18.9.2008); INDLEX-1]

) M.LD.C'S BUILDING COMPLETION CERT.
(BCCIND, DEKURMBCC/245/2010 DT.39.3.2010;
d] M.LD.COS BUILIING COMPLETION CHRT.
(RCCY NG DEKURPBCC1056/2011 DT.30,9.2011;
I MILD.CS BUILLING COMPLETION CERT,
(BCC) NO. DEKURPBCC/A-243252007 1¥1.3.1.2017:
£l MADLUSS PLAN APPROVAL VIDE LETTER NO,
MIDCAUIRERT 194472017 DT.15.5.2017, &
CORRTSPONTING DWG. SUBMITTED VIDE
INWARD MO, SWEEES21/20161006:420189 [T,
812017

2

LEASLLY LA™ TROM MITICFOR PRRIOTY OF 95
YEARS FROM MAY 2005 FOR FLOT D-24, AND
FROM 1432008 FOR PLOT 1241,

RLFLER LEASE NMEEDS FOR OTHER DIETAITLS.

AS PER MW REGITATICNE.
{NONE SPECIFLC REPORTTELY

(M.A, NOFAPPLICABLE / DORE NOT AFFECT THIS WALUATION)

I3 TECHMIC AL DETAILS O TTE BUILDTNGS

1475 THE BUILDING O NMER OCCUPILLY
TENAM LB H?

P5.IF TENANTEDVLLEARLEDALCENSEL, GIVE
DLETAILS,

PR W EAR OF COMNSTRUCTIONT

CWHEN IM ABSENCL OF COMPLADCCUPANCY
CLEL, PROM COMPETENT AUTHORITIES,
AGE ARSTMED ON VERBAL ENQLUIRY )
TOVAL LIVEAUTTUIRE TIFE EXPRECTED

CARSUMED FOR VATLATION FLEPOSES ONMLY.

& MOT ASCERTAINLED BY AN LXPLRT)

REFER ANMX. ‘B" ATVACTILED FOR BRIES SPECS,
CORSIDERET TH ASSESSMENT.

CCCUPIED BY ASSESSLL

M.A,

PIANT BUITL.DIWNGS HAVE BELN COMPLETED
I PHASES (REFLE ANNX, "A")
WEIGIITED AVG, AGE ASSTIMED 15 @ ¥EARS.

41,
{5 YEATRS LIFE 18 ASRUNMED BEING [SDLUISTRIAL
STRUCTURES, THOUGI MOS Y BOLC)



PART [1 VALLATION:-
JUSTIFICATION OF RATES OF LAMD & INDUSTRIAL BUTLTINGS f STRUCTURES AT PLOT NOE.
D2 e -2 1, BURISUAMGH TNTIUSTRIAT, AREA, VILLAGE KURKEMBEL TAL. TPALUND, DIST. TUNE,

THLE FROPERTY 15 SITUATED IN A WELL DEVELOPLED INDUISTRIAT AREA OF KURKUMEBH - M.LD.C.
ITIS LOCATLED AT A BISTANCE OF @ 12 KM EROM DAUND, A TALURKA PLACE, ANTY & 70 KM FROM
BPUSNL SLIWLECT %ULN.C ABTTS MAIN BURY PUNE — SOLAPUR HIGHWAY . OTHER MATOR
TNRUSTRIES (N [MMEDIATE NEAR VICINITY ARE “CIPTLAY (ANOTHER LARGL PHARMACLEUTICAL
PLANTY, AND “CARGILL" {A LARGE PLANT QF ERIBLE OiL)

MUBLICY PRIVATE TRANSPORT 1S AVAILARLE TO REACH MAIN CITIES TOWNS LIKE BARAMALL
DALUMDY PUNE LI, BY SURFACLE COMMUNICATION, MAINLY FROM SOLAPLT HIGHWAY

LOCA TR E 34 KM AWAY FROM PROPERTY. PUBLLC! FRIVATE BUSES ARE AVAILBALE AT SHIFT
TIMES FROM FROPERTY UNDER VALUATION,

AMENITIES/FACILITIES LIKE SCHOOLE COLLEGLES! FOST OFFICES! FINAMCIAL INSTTTUTIONSS
MARKEDS HEALTIT CENTRES ETC, ARE MANLY AVAILABLE AT COMMUFTADRLE DISTANCE I
DAUND (A TALTRA PTLACE) & BARAMATI TOWNS, AND [iv PUNL CITY.

TO ENOW THE MARKET TRERD OF THE RATE FOLLOWING EVIDENCES ARE FAIRLY
COMPAREL:-

11 1O N PLANMINGAY ALUATION DEPT. 15 APPLYIMG FOLLOWTNG RATES 'N KURKUMEH
AGS TN 2020

A RATLE OF 8.1, 210/50MT. (6 REITESQL) VOW ENDUSTRIAL LANDS IN KURKUMEBLL;
AND A RATE OF R5.1,530/50 M1 (@ RSAL2/R0.FT.) FOR LAMDS [N KURKUMER M.1D.C.FOR
NDUSTRIAL USACGL

[T BASEDHOW WET SEARCHL ASKING BATES FOR TAND [N SUBIECT MLV, ART RANGTING AROUNL
RS040 - 330750077, e AROUT REZ20 - 3.700:50.MT,

I MUED.C 1S APPLY NG BASIC LAND RATE OF RE20MEG.MT, Al KURKUMBH.

CONSIDERTNG BLULE REZE OF LANLY, PRESENT INDUSTRIAL SCEMARIO, AN THAT THERL 15 NO
OTHER DEVLELOPMERNT M & ARGUNT IMMEDTATE WICINITY FOR FATR COMPARISON GF MARKET
HATES:

I APPLY BASIC MLLDVC, LANIY RATE AS RATE OF LAND, Le, REIMNSQMT,

YALLATTOMN:-

A) AN
1,52,212 SQMT, X RS.SNVEQMT. = RE.7,61,06,000: SAY RS.761.00 LACS, (4}

B BEILDINGS F STRUCTURES:-
(REFLR ANNE, A" FOR DETATLS OF ARLA STAEMENT )

TOTAL BUILT-UF ARLA A4, 142,37 ST,
AREA ASROCTATED WITH "EXTEA 111 740521 5L,

ALSO, DEDUCT FOR HCL FOUNDATION, & VERML COMPOST
— 1631066 = F22.73 BOAT,

TOTAL *CONSTRUCTED FLOOR AREA"
{EXCLUDING ARLA DUL TO EXTRA HT.” & AREA ABOVL)
=43,14232 740821 - 12273 = 40,614.38 SOMT. (P



OF WHLICH, FOLLOWING ARLA lb OOF AMCILLARY 5 IRU('TT.JRL‘: -

CWATER TREATMENT PLANT:- © 165,54 SQ.MT.
BT 1,344.74
WATER TANK.- 111.56
DRLUM SHOP:- 393,75
ACIDAALKALL SHED:- 217.32
AERATION TANE S:- 25024
TARK FARM:- 33146 SQMT.
TOTAL = 2,822.11 SQOMT, = 287211 KOMT,
AREA OF M.S, STRUCTURES:-
SULVENT RECOVERY PLANT:- 626,83 SO.MT.
EVAPORATOR PLANT:- 45471
PIPL RACKS:- 3R6.22
SOLVENT RECOVERY - 38,75 SQMT,
1,526,53 SOMT. ~> 1.526.53 SOMT.

----- (@

----- R

THUS, *CONSTRUCTLED FTOOR AREA™ OF MATN BUTLDINGS {(WHICH INCLUDLES
MAIN PLANT BUILDINGS, LTILITIES, WAREIIOUSES, SERVICE FLOCHRS, ETC.)

(P} (1) +(R))

= 40614.34 — [2822.11 + 1526.55) 36,263,741 SQ.MT,

CONSIDERING SPLCIFICATIONS; EXCELIENT OVERALL
BAAINTLMNANCE, AV PREVATLTNG MARKET RATES, FTC,

COST OV COMNS 1 RUCTION WIEL BE:-

2] MAIN S MRUCTURES: -

3626574 SOMT, X RS 600075021, - RS SR 02 51,8405, SAY
by ANCILEARY STRUCTURLS:-

TEI201 SOMT, X RS 0ME0MT, - 153,010,433 210/, BAY
21 AREAS BN M5, STRUCTUIRLS:-

1526.55 SILMT. X RS SS00S0.MT, = RE 1.2V T75 508, BAY
g) INFRASTRUCTURL & AMENITEES: -

ASHESSED LUMP-51UM @ REBO0SMT. OF TLOT AREA
FORTE ROMT, X RS.BO0SMT. -~ RE5.4,79,03, 200/ 5AY
(OS] OF P-2471 IS XNOT BLEYELOPEDRD YET)L

SUB-TOTAL -

DEDLICT 1O WORK YET 10 BE DOE N APL-Y-

193848 SOMT. X REZE0DS0.MT. = REUEHT 200-, SAY

IOTAL=

CONSIDLRING 30 YEARS COONOMICAL SERVICE1IFR

(BLEING TNIUISTRIAL STRUCTURES 11GUGH MOST ARL RCO),
AV CONSUMLUE LIFE AS T YEARS, 10% SALYAGL VALITE,
AMDY AFPLY NG RDEPRECLIATION ON STRAIGHT LINE METLIOL,
NEPRECIATION FACTOR =001 + 0% X (50-9)750 = .81

DLEPRECTATED CUST OF CONSTRUCTION
=RE.6621.70 LACS W 084 = RE3362.23 LACSK, 5AY

ADT 5% FOR READY ACCRUALS: - SAY

VALLIE WILL BLi-

5AY,

R5.5R02.50 LACE
RE. 310,40 LACS,

RS, 12980 T.ACS,

RE. 47%U0 LACS,

REG721.70 LALE,

BS. 10000 TACS,

K5.602E.70 LACS.

RE.3562.20 LACS,

RE. 27810 LACS,

RE.55340.30 LACS,
RE.5840.00 LACS,

(R}



TOTAT f;‘_hm MARKET VALTE WILL BE:-
LANED {A) + BLEG, (B — RE(761 » 53840 TACS = RE.6601.00 LACS.

T ASSES'_'S FATR MARKLET VALUE OF SUBJECT PROVERTY AS RS,06,00 00,000/~
CONCERTS OF VALUER ADOPTED & DISCLALIMUER 18 ENCT.OSETD.

FART I DECTARATION:-

ITHERE BY DECLARE TILAT:-

a) THE INFORMATION FURNISHED IN PART 115 TRUE & CORRECT TO THE BEST QL
Py BNOWLEDGE.

byt HAVE NO DIRECT OR INDIRECT INTEREST [N THE PROPERLY WALURD,

0] LMY EXPERT ASSOC. HAVE PERSOMNALLY INSPECTLED T PROFPERTY 0N 19.8. 2020,

(5. F HRUMIL)

CHARTLERLL ENGINEER, FLY,
GOVT. REG. VALUER

REG, MO, CAT L'78-2003,
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ANNY, - ‘T

Emcure Pharmaceuticals Fid.
Plot nos.1-24 & D-24/1, Kurkumbh Industrial Area, Villape Kurkumbh, Tal, Daund,
Dist, Pune.

I) Brief deseription of the properiy:-
We visited subjcct site on 19th August, 2020. Following broadly classificd units are localed
within subject premises:-

Plal D-24:-

Plant buitdings identificd as AP1-1, 2. 3, & 7 (buildings of plant API-1 & 2 is one continuous
structure). Power house, SRP (sobvent recovery plant), Lvaporator, Warghouse & QA-QC/
office building, Security / H.R. / Admin. / Cantcen building, Watchman cabin, Cylinder shed,
Acid & hazardous material store shed, Drum shed, Underground Facilily to place solvent
storage tanks (10 nos - 20 KL each). and for cavstic & HCL tanks, Hazardous wasle § scrap
vard, ete. Q.C. Labs. & Stores arc part of these buildings,

Infrastractures services include 1:ffluent treatment plant, Weigh bridge, Two ground level
waicr tanks (130 m3 cach), Fire-lighting system & tanks (600 m3), Main Ciates, Internal roads
& parking (concrete & paving blocks), Paved pathways, Storm water drains, Lixtcinal
electritication, Compound wall in UCR masonry with barbed wire fencing on top, Land
development, Extensive lawns & gardening, ete.

Plot D-24/1:-

Plant buildings identified as AP1-4, 5,0, 8, &9 (of which APT-4 & 6 i5 one continuous
structire, and AP1-9 is almost complete (internat works / modifications have been put on haold
since decision on proposed manufacturing activity is not yel finatised), SRP-2, Botler Fouse,
eic. Relevant utilities {like HVAC, ele)) are located om service floors of respective plant
buildings ¢ premises. Q.C. Labs, & Stores are part ol these buildings.

Infrastructure! services like effluent treatment plant, fire-fighting systom, utilities like
transformers & pancls 7 bodler £ ete., watchman’s cabin, main gates, parking, lc. arc conunon
for piot nos.D-24 & D-24/1 locations, and arc mostly located (0 plof no.D-24

Infrastructure development like concrete internat roads, gardening / plantation is similar to that

as for plot D-24. However, most of the area of Plot -24/1 lics vacant, & is not developed yel,
except compound wall built all around.

ceme (Blank Space Below) —--omee-

Lmcure — Kurkurnbh (D-24 - D-247T) 13 Annx.-B



T} Avea Statement:- (Refer Annx, *A° for delails)

1} Total Built-up area =

) Ares associated willy *Extra Lt =

i1y Also, deduct for HCL Foundation, & Vermi Compost

= 16,13+ 106.6=

iv) Total “Constructed Floor Arca’

{excluding avea duc to ‘extra ht.” & area above)

=48,142.32 -7 40521 12273 =

v) O which, following area is of ancillary slructurcs:-

Water Treatinent Phantz- - 103,54 sq.mt.
LTP:- 1,344,774

Water Tank:- 111.536

Drum Shop:- 39375
Acid-Alkali Shed:- 21732

Aeration Tanks:- 250,24

Tank Farm:- 331,96 sq.mt.
Total = 2.822.1] sa.mt. ==

i Area ol m.s. structures:-

Solvent Recovery Plant- 626,85 sq.nt.

Evaporator Plant:- 454,71
Pipe Racks:- 386,22
Solvent Recovery:- 38.75 sq.mt.

1,326,53 sg.mt. =>

viii} Thus, *Constructed Floor Arca’ of main buildings (which includes
main Plant buildings, Utilitics, Warchousss, Service floors, cte.)

={p}—[(q) + ()]

= A0,614,38 — |2822.11 + 1526.53] —

Emcurs -- Kurkumbh {D-24 11 -24/1}

(Blank Space Below) ——-aanas

243

48,142.32 sg.mt.

740321 st

12273 st

40,614, 38 sg.ml.

282211 squnt. ———-(q)

1,5260.53 sg.mt. -—---{T}

36,265.74 squmt.

Annx.-B



L11) Bricef Specifications:-

The plant buildings have good clevations & uppear as modern industrial / commercial
structures, Being built for purpose of manufacturing APLdeugs, most Plant buildings house
varicty of Reactors along with iis ancillary utilities & machinery. Hence, specifications of
mast of the Plant Buiidings is similar,

Brief specilications include:- up 1o G+3 RCC buildings for Plant Buildings AP o 9 (APL-9
is under construction, & is nearing completion); HR. / Admin. Bidg. (G+1), Warehouse &
olfice G+3), Uility / baiter house (single-storied); Areas with mezzanine platforms /
gangways built in m.s. (mostly to support & aceess reactors & alike); Powder-coated
aliminun windows (fixed / stiding): Block! brick walling: High floor beights {mostly 4.5 m
high; warchouse & at some other logations cven higher); Aluminum doors / emergency { Nire-
escape doors; Tremix firg.; Acid proof Jhemson make tiles, Ceramic flrg. in canteen arca;
Vitrified firg. in some areas; Kota flrg. in passages & staircases; Toilet blocks with anti-skid
Nre. & glazed / ceramic tile dado with good quality Tuings & fixtures; epoxy coving alomg
cormers / cornices in walls & ceilings; 8.8, corner protection angles for RCC columns at some
Incations: Internal walls with plaster plus POP; False cailings with masked joints in some
portiony; Some arcas of false eciling are walkable from top; ete. All buildings have their own
service Moors! arcas to caler for their own BVAC systems, which is a primary need of
phiarmacentical industry.

Structures supporting SRP & Evaporator units are 3 to 4 storied m.s structures. Extensive

utility pipe nerwork is carriced on pipe racks, which are also m.s. structures.

Emcure -- Kurkumbh {D-24 + [3-24/1) 3 Ay -1

L



CONCEPTS OF VALUE & DISCLAIMER

Value is an eslimate of what price is ought to be. It is notional and dilTers with the purpese for
which valuation is done,

Fair Market Value:-

It is the valuc of the property olfered [or safc in open market in such a manner that every
person who desires o purchasc can make an offer, and utilise the property lor simtlav/oplimal
use it iy designed/suitable for; and that due publicity of the sale has been made to induee
conditions of marketing appropriate 1o the commodity under the most favourable conditions.

Heplacement Coste-

Replacement cost is obtained by working out the present cost of equivalent property as
distinguished from identical property. As substitution by an identical property Is olien a myth
as each property is somewhat unique, but all propertics however different (hey are in physical
atiributes can be economically substitutable in terms of iis wtility or income productivity.

‘Fhe replacement cost is often computed on Lhe basis of depreciated veplacemient cost, which is

reflected in para lor “value based on reproduction method", This being a cost. and not value, it

will cover depreciated replacement cost of the buildings / siruetures /- infrastructure ele, and no
component of land value is considered.

Realisuble Value:-

The reatisable valug is also often terimed as "Feasible/Viable valug” which does net account for
components such as uncovered/undocumented costs, fees, charges, levies, ete., And when the
property can not be held back till such reasonable time and opportunity for marketing and
publicity to have gainiappreciation ¢lose to F.M,V_Tt takes into account the present market
conditions, i.e. whether they are conducive ¢ favourable for new ventores or not, the degree of
difficulty that may be encountered to tocate prospective buyer regards suitability of the
property for new venture, sizefextent, location, quantun of total price required to acquire the
whole property as one piece, ete.

Distress Value:-

t s the value of the property offered for sale tn macket in absence/lack/want of a system that
oiTers equal epportunity to every person who desires to purchase or make an ofter, and
ncecssary publicity of the sale has not been made to induce conditions of markeling
appropriate Lo the commodity under favourable conditions,

Tn oiher words, it shall be subjected to either compulsive situation to off-load the assets with
little or no regard towards loss or paing or; a brenk-gven cost (not valug) where operations and
maintenance costs, cost {for lkeeping assets idle, ele. are compared to finance costs / restrained
cash-Nlonw, ele. which otherwisc are incurred 11" Lhe assets are held on .

Bisclaimer:-

Since, a valuc is an “opinion” aboutl estimate of what price is ought to be, and since it changes
along the time, and changes due 1o purpose of valuation, & constrains/conditions under which
transaction is expecled to lake place; no legal & / o (inanctal responsibility / Babifily shall vest
on us if any deviation is noted between values assessed here & offered marleet price for the
assel when puol on open market for sale,



