ASSET VALUATION REPORT		[image: C:\Users\Mohit\Google Drive\RK Final logo open file.jpg]
DANIK BHASKAR LIMITED 1200 MW (2X600 MW)







REPORT FORMAT: V-L5 (Very Large with P&M) | Version: 4.2_2017

			

File No.: VIS(2021-22)-PL677-588-758			                     Dated: 13.10.2021


PROJECT FIXED ASSET 
VALUATION REPORT

OF

SUB-CRITICAL COAL FIRED
1200 MW (2x600 MW) THERMAL POWER PLANT 


SITUATED AT
VILLAGE BADADARHA, DISTRICT JANJGIR CHAMPA, CHHATTISGARH

OWNER/ PROMOTER
M/S. DAINIK BHASKAR POWER LIMITED 

	REPORT PREPARED FOR
	REPORT PREPARED BY

	STATE BANK OF INDIA, DBS HERTIAGE HOUSE, PRESCOTT STREET, FORT, MUMBAI - 400001
	R.K. ASSOCIATES VALUERS & TECHNO ENGINEERING CONSULTANT PVT. LTD.




**Important - In case of any query/ issue or escalation you may please contact Incident Manager
at valuers@rkassociates.org. We will appreciate your feedback in order to improve our services.
NOTE: As per IBA Guidelines please provide your feedback on the report within 15 days of its submission after which report will be considered to be correct.

IMPORTANT NOTICE

COPYRIGHT FORMAT: This report is prepared on the copyright format of R.K Associates to serve our clients with the best possible information and analysis to facilitate them to take rational business decisions. Legally no one can copy or distribute this format without prior approval from R.K Associates. It is meant only for the advisory/ reference purpose for the organization/s as mentioned on the cover page of this report. Distribution or use of this format by any organization or individual other than R.K Associates will be seen as an unlawful act and necessary legal action can be taken against the defaulters.

This report is intended for the sole use of the intended recipient/s and contains material that is STRICTLY CONFIDENTIAL AND PRIVATE.

DEFECT LIABILITY PERIOD: - In case of any query/ issue or escalation you may please contact Incident Manager at valuers@rkassociates.org. We ensure 100% accuracy in the calculations done, rates adopted and various other data points & information mentioned in the report but still can’t rule out typing, human errors or any other mistakes. In case you find any such mistake or inaccuracy in any data point of the report, please help us by bringing all such points into our notice immediately or within 15 days of the report delivery in writing, to rectify these timely failing after which R.K Associates will not be responsible for any such inaccuracy in any manner. We will highly appreciate your feedback in order to improve our services.

Part K: R.K Associates Important Notes and Enclosure: 1–Valuer’s Remarks are integral part of this report and Value is assessment is subject to both of these sections. Reader of the report is advised to read all the points mentioned in these sections carefully.

	Number of Pages in the Report
	Without Enclosures
	63

	Engineering Team worked on the report
	SURVEYED BY: ER. Ritesh Kumar Singh & AE Nikhil Rajan

	
	PREPARED BY: PE Team

	
	REVIEWED BY: HOD Valuations






	LIST OF ABBREVIATIONS

	

	DBPL
	Dainik Bhaskar Power Limited

	FAR
	Fixed Asset Register

	EPC
	Engineering, Procurement & Construction 

	COR
	Cost-Overrun

	COD
	Commercial Operation Date

	PPA
	Power-Purchase Agreement

	FSA
	Fuel Supply Agreement

	CERC
	Central Electricity Regulatory Commission

	GCV
	Gross Calorific Value

	RCC
	Reinforced Cement Concrete

	ESP
	Electro-Static Precipitator

	HVAC
	Heating, Ventilation & Air-conditioning

	CII
	Cost Inflation Index

	PLF
	Plant Load Factor

	GCV
	Gross Calorific Value

	STG 
	Steam-Turbine-Generator

	BTG
	Boiler, Turbine & Generator

	BOP
	Balance of Plant

	CWIP
	Capital Work In Progress

	DCS
	Distributed Control System

	SPV
	Special Purpose Vehicle

	SG
	Steam Generator

	STG
	Steam Turbine Generator

	BFP
	Boiler Feed Pump

	HP
	High Pressure

	LP
	Low Pressure

	TMCR
	Turbine Maximum Continuous Rating

	BMS
	Burner Management System 

	SBC
	Soot Blower Control System

	TSC
	Turbine Stress Control 

	ATT
	Automatic Turbine Testing 

	ATRS
	Automatic Turbine Run-up System 

	EHG
	Electro Hydraulic Governor Control 

	TPS
	Turbine Protection System 

	WPI
	Wholesale Price Index 

	PPI
	Producer Price Index 















	TABLE OF CONTENTS

	

	SECTIONS
	PARTICULARS
	PAGE NO.

	Part A
	INTRODUCTION
	

	
	1. Name of the Project
	5

	
	2. Purpose of the Report
	5

	
	3. Brief Description of the Project
	5

	
	4. Scope of the Report
	15

	
	5. Documents/Data Referred
	16

	Part B
	CHARACTERISTICS DESCRIPTION OF THE ASSET
	17-20

	Part C
	VALUATION OF LAND
	21-25

	
	1. Land Valuation Assessment
	22

	Part D
	VALUATION OF BUILDING
	26-31

	Part E
	INDUSTRY STATUTORY APPROVAL & NOC’S DETAILS
	32

	Part F
	PLANT & MACHINERY VALUATION ASSESSMENT
	33-48

	
	1. Brief Description of The Plant
2. Power Generation Process
3. Fuel Supply Agreements
4.  Power Purchase Agreement
5. Technology Collaborations
6. Information Input For Assessment
7. Survey Details
8. Power Sector in India at a Glance
9. Technology Overview
10. Sales Transactional Prospects of Such Plants
11. Valuation Procedure
12. Plant Strength & Advantages
13. Consolidated Plant & Machinery Valuation
	

	Part G
	CONSOLIDATED VALUATION ASSESSMENT OF THE PROJECT
	49-52

	Part H
	ASSUMPTIONS/REMARKS
	53-54

	Part I
	R.K. ASSOCIATES IMPORTANT NOTES
	55-56

	
	ENCLOSURES
	

	
	1- Valuer’s Remarks
	57-58

	
	2- Chattisgarh Government Circle Rates
	59-63

	
	3- Valuation of Building & Civil Work
	

	
	4- Valuation of Plant & Machinery
	





	PART A
	INTRODUCTION



1. NAME OF THE PROJECT: Detailed Fixed Asset Valuation of 1200 MW (2x600) MW Pulverized Coal Fired Sub Critical Thermal Power Plant set by Dainik Bhaskar Power Limited (herewith known as “company” or “DBPL”) located at Village-Badadarha, District-Janjgir-Champa, Chhattisgarh, India
[image: ]1200 MW (2X600 MW) Danik Bhaskar Power Limited, village Badadarha, District Janjgir - Champa, Chhattisgarh




2. PURPOSE OF THE REPORT: R.K Associates has been appointed by State Bank of India, DBS Hertiage House, Prescott Street, Fort, Mumbai for carrying out the Fixed Asset Valuation (i.e. valuation of land, building, & plant, Machinery & Equipment’s) of the subject project on as-is-where-is basis.

3. BRIEF DESCRIPTION OF THE PROJECT: Dainik Bhaskar Power Limited has implemented coal fired sub critical thermal power projects in Village-Badadarha, District-Janjgir-Champa, Chhattisgarh.

This thermal power project primarily comprises of 2 units of 600 MW each coal based boiler, steam turbines and generators based on sub critical technology and Balance of Plant including switch yard, Coal handling plant, Water Intake System, Ash handling plant, ECBs, Fuel Oil system, Chimney, Cooling Water system, Water treatment plant and other associated auxiliaries required for continuous, safe and reliable operation of the units.
Details pertaining to Land & Building (Building & Civil Work) and Plant & Machinery (Plant, Machinery & other fixed assets) are enumerated in different section of this report.

This Sub critical thermal Power Plant comprising of Unit-1 & 2 having power generation capacity of 600 MW each unit. Unit wise commissioning details of the Project is mentioned below-
Table: 1
	SR. NO.
	UNIT NO.
	COD ACHIEVED DATE

	1
	Unit No. 01
	01-Aug-2015

	2
	Unit No. 02
	26-March-2016



3.1 Project Location
The Project site is located at village Badadarha, District-Janjgir-Champa, Chhattisgarh and is at a distance of around 30 km from Raigarh City. The nearest major railway station is Robertson at a distance of 13.4 km from the Project site. The nearest airport is Raipur Airport which is about 237 km from the Project site. The location of the project will clearly define geographical features (e.g. watersheds, national parks / protected areas, military reservations, etc.) and the general access to the project site (e.g. presence of existing road networks, feeder roads, etc.). The project site can be easily approached through Nandeli road which is directly connected to Bilaspur-Jharsugoda National Highway.

State	
Chhattisgarh is a state located in the region of Central India. Formerly part of Madhya Pradesh it was granted statehood on November 1, 2000. It is the 9th-largest state in India, with an area of 135,192 km (52,198 sq mi). The northern and southern parts of the state are hilly, while the central part is a fertile plain. The highest point in the state is the Gaurlata near Samri, Balrampur-Ramanujganj district. Deciduous forests of the Eastern Highlands Forests cover roughly 44% of the state. Chhattisgarh's nominal gross state domestic product (GSDP) is estimated at ₹3.26 lakh crore (US$43 billion) in 2018–19, the 17th largest state economy in India. The economy of Chhattisgarh recorded a growth rate of 6.7% in 2017–18. Chhattisgarh's success factors in achieving high growth rate are growth in agriculture and industrial production.

District
Janjgir–Champa district is a district in the Indian state of Chhattisgarh. The district headquarters of the district Janjgir–Champa, Janjgir, is the city of Maharaja Jajawalya Dev of the Kalachuri dynasty. Earlier a part of the Bilaspur district, Jangir was carved out in 1998 to a separate district of its own, and ran to a political controversy about the name of the freshly minted district, which it carries to date as the name "Janjgir–Champa". Inhabitants are generally migrants from nearby villages. The district is located in the central area of Chhattisgarh. It is bordered on the northeast and southeast by Raigarh district, on the north by Korba district, on the west by Bilaspur district and on the south by Baloda Bazar district.
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 3.2 Land Details
For the purpose of setting up the Project, DBPL has acquired a total of 554.83 hectares (1371 Acres) of the land for the Project. Major parcel of the land has been acquired through freehold deeds from the local villagers and remaining land parcel are from the leasehold deed has been acquire from the Government for the development of Power project. The total acquisition of land was done considering the future expansion of the power plant. This total land includes the Power Plant land, land acquired, ash dyke, railway sidings etc.

Out of the total Project Land, 470.25 hectares (1162 Acres) is mortgaged to the lenders as per the documents provided to us by the DBPL management and lenders. As per the information provided to us mortgaged land includes Main plant, Ash Dyke, Intake & Outfall, Pipe Line Corridor for establishing other facilities.

As per the details provided by the DBPL, date wise land which was mortgaged to bank is attached below:


Table: 2
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Table: 3
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Land details in excel sheet and only one Lease deed were provided to us for sample checking. The land area taken in the Valuation assessment is purely on the basis of the information provided to us by DBPL. We have not measured the land area on site/Cizra map since the land is located in various locations & practically it is not possible to measure each and every land parcel so we have relied upon the information provided to us by the company in good faith.

3.4 Major Contract Details
This project has implemented through turnkey contracts. DBPL has appointed various EPC contractor for both the phases and for non EPC works such as green belt development, transmission line and miscellaneous works such as colony, guest house and weigh bridge were executed by the Company through separate contracts.
 
a) Bharat Heavy Electricals Limited (BHEL) - BTG Package. 
b) L&T - EPC contractor for complete Balance of Plant (BOP). 







Other major contract details are tabulated below:-
Table: 4
	DBPL PROJECT

	Sl. No.
	Package 
	Awarded To 

	
	MAJOR CONTRACT
	SUPPLIER

	1
	BTG Package 
	BHEL

	2
	 Cooling Tower 
	TPPC

	3
	 Ash Handling system 
	Indure

	4
	 Pretreatment & DM Plant 
	Ion Exchange

	5
	 Coal handling package 
	L&T-BMH

	6
	 CW & ACW Pumps 
	KBL & BHEL respectively

	7
	 Civil & Structures 
	Sunil Hi-tech, Nagpur

	8
	 Wagon tippler 
	L&T


                                                                                         	          Source: As per O&M Report Provided

The scope of work included design, engineering, manufacture, assembly, testing, packing and forwarding, supply, transportation, arrangement of comprehensive insurance, erection, testing, pre-commissioning and commissioning, conducting performance and guarantee test of Boiler, Turbine and Generator (BTG) along with its auxiliaries, station control and instrumentation, auxiliary boiler and commissioning spares for the two sub-critical units of this Plant.

3.5 Civil Work
Plant is distributed into different blocks comprising of different buildings as per their utility. These mainly comprise of Industrial Structures consisting of massive steel structural members embedded in RCC base and covered by Industrial heavy duty corrugated steel sheets. Also, some buildings are made out of brickwork and RCC with RCC Roofs. The total built-up area of the Buildings measures approximately 68,360.40 sq.mtr as per the building sheet provided by the company.

Table: 5
	DBPL PROJECT

	Total Area of Buildings                  (in Sq.mtr)
	Total Area of Buildings                  (in Sq.ft)

	68360.40
	735845.02


                                                                                      Source: As per Building sheet provided

Main sections of the Plant include Boiler House, ECB Building, ECB Control Room, Turbine Building, Coal bunker, Switchyard Control room, Control Room, Cable Vault, Fly Ash Silos, Chimney among other buildings & sections.

The company has also constructed internal roads and drainage system. The roads are constructed for the movement of vehicles within the plant and the inbuilt drainage system within the plant.
The plant is partially bounded with walls and partially bounded which the wire fencing. 

3.6 Water Requirement
As per the O&M Report FY2020-2021 provided, water requirement for the project was envisaged from river Mahanadi, 24 km from the project site. The requirement of water for running the Plant is met from the Kalma Anicut in Mahanadi River. Water Resource Department of Chhattisgarh has approved drawl of 30 MCM water from River Mahanadi at Kalma Anicut.

3.7 Power Purchase Agreement (PPA)
DBPL had executed a Long Term Power Purchase Agreement on January 01, 2013 to supply 410 MW on net contracted basis to Jaipur Vidyut Vitran Nigam Limited (JVVNL), Ajmer Vidyut Vitran Nigam Limited (AVVNL) and Jodhpur Vidyut Vitran Nigam Limited (JDVVNL).

DBPL had executed a Long Term Power Purchase Agreement on August 19, 2013 to supply 208 MW on net contracted basis to Tamil Nadu Generation and Distribution Corporation Limited.

DBPL had executed a Power Purchase Agreement on January 05, 2011 to supply 5% on annualized basis of the net power generated by the project at Energy Charges as determined with accordance with CERC Regulations and approved by Appropriate Commission, to The Chhattisgarh state Power Trading Company Limited.  

3.7 Fuel Supply Agreement (FSA)
The primary fuel, coal for the project is sourced from the South Eastern Coalfields Ltd (SECL). DBPL has a Fuel supply agreement (FSA) with M/s. SECL (awarded on August 29, 2013) for the supply of 2.497 MTPA (LOA Quantity). As per FSA, the ACQ is subject to the signing of long-term PPA with DISCOMS either directly or through PTC and has an overall ceiling of LOA quantity. DBPL has long term PPA with TENGENCO & Rajasthan State Discom to supply 208 MW & 308 MW respectively (~92 % of net 564 MW capacity). Accordingly, ACQ under FSA is worked out as 2.294 MTPA. (~92%of LOA quantity)
In September 2020, MoC has recommended increasing the ACQ up to 100% in the cases where ACQ was reduced to 90% of the normative requirement. In the said list, normative requirement for DBPL is mentioned as 2.774 MTA for FY 2020-21. In proportionate to long term PPAs, ACQ worked out as 2.548 MTPA (~92% of 2.774 MTPA).

As per the O&M Report FY 2020-2021, DBPL has signed a side agreement for the enhancement of ACQ. According to same ACQ under FSA dtd. 29.08.2013 stands revised from 2.294 MTPA to 2.548 MTPA. The modification is effective from the date of signing of the addendum i.e. 18.09.2020.

DBPL has built a dedicated railway siding from nearby Robertson station situated about 14 km from project site for coal transportation by rail rakes to the site. The railway siding is commissioned in March 2019. All required facilities for handling coal through railways within plant boundary are operational. DBPL received 1st Coal rake on 26th March, 2019. Coal unloading system is equipped to unload two rail rakes simultaneously with two wagon tippler.

The coal procured under e-auction is being transported either by railway or road depending on the feasibility.

3.8 Power Evacuation
As per the documents and information provided during the site visit, Power Evacuation from the Project is at 400 KV level. DBPL has constructed one 400 kV D/C transmission lines of Quad moose conductor from the power plant to 400/765 kV Kotra pooling station of PGCIL which is about 18 km from the Plant. The pooling station is further connected to PGCIL 765/400 kV Raipur pooling station.
 


3.9 Operations and Maintenance Contracts
As per the information provided by the company official during our site survey, the operation is carried by sub-contractor under DBPL. Details are tabulated below:

Table: 6
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3.10 Status of Plant during Site Survey
Our engineering team has visited the project site from October 07, 2020 to October 08, 2020. During the site visit, unit-02 were found operational having a PLF of around 99% (599 MW out of 600 MW) and unit-01 was un-operational due yearly maintenance. 

Overall Performance & Capacity Utilization of DBPL during the Site Visit (Dated: 7th October 2021 & 8th October 2021 )


Our Engineering team has made the following observation during the site visit of the plant:
1. The Condition of the plant is well maintained by the company.
2. Overhauling of Unit 1 was in progress started from Sep, 2021.
3. As per the information provided by the company official, the subject plant is operated on the demand of the clients.
4. As per the data provided by the company official, the overall plant performance month wise for last one year is attached below:             
Table: 7
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Source: The above mentioned information has been provided by the company.

5. As per the data provided by the company official, plant performance of last 15 days is attached below:    

Table: 8
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Source: The above mentioned information has been provided by the company.

1. TYPE OF REPORT: Detailed Fixed Asset Valuation of the Project.

2. SCOPE OF THE REPORT: Periodic Revaluation of the Physical Assets of BBPL Project (2x600 MW) Super-Critical Thermal Power Plant covering following points:
· Valuation of Land and building.
· Valuation of the Plant & Machinery of both the Units.
· Valuation of other fixed assets of the Project.

1. This is just the fixed asset valuation of the project based on the cost & market approach methodologies considering the utility of the asset for the business & the company as on-ongoing concern basis. This Valuation shall not be construed as the transactional value of the Project which may be determined through Enterprise/ Business Valuation based on Income approach methodologies.
2. This report only contains general assessment & opinion on the Depreciated market value of the assets of the project found on as-is-where basis on site for which the Bank/ customer has shown & asked us to conduct the Valuation for which photographs is also attached with the report. No legal aspects in terms of ownership or any other legal aspect is taken into consideration. It doesn’t contain any due-diligence other than the valuation assessment of the property shown to us on site. Information/ data/ documents given to us by Bank/ client has been relied upon in good faith. This report doesn’t contain any other recommendations of any sort.

3. DOCUMENTS / DATA REFFERED: 
· Land Consolidated Sheet provided by the Company
· Building Sheet having Building Details.
· Fixed Asset Register
· Copy of COD Certificate for each unit.
· Copies of Approvals and NOC’s from various Government agencies and departments.


	PART-B
	CHARACTERISTICS DESCRIPTION OF THE ASSET



	Name & Address of Branch: 
	State Bank of India, PFSBU Branch, Mumbai

	Name of Customer (s)/ Borrower Unit
	M/s. Danik Bhaskar Power Limited



	
I.
	GENERAL

	1. 
	Purpose for which the valuation is made
	For Periodic Re-valuation of the mortgaged property

	2. 
	a) 
	Date of inspection
	7 October 2021 & 8 October 2021

	1. 
	b) 
	Date on which the valuation is made
	13 October 2021
	3. 
	List of documents produced for perusal
	Documents Requested
	Documents Provided
	Documents Reference No.

	2. 
	
	Total 04 documents requested.
	Total 04 documents provided.
	04

	3. 
	
	Allottment Papers	Project Approval Documents	---

	4. 
	
	Property Title document	Copy of TIR      
	---

	5. 
	
	Approved Map	Fixed Asset Register      
	---

	6. 
	
	Project Approval Documents	Different Approval Documents Available
	--- 

	4. 
	Name of the owner/s 
	M/s. Danik Bhaskar Power Limited

	
	Address and Phone no. of the owner/s
	Registered Office: - Office Block 1A, 5th Floor, Corporate Block, DB City Park DB City Area Hills, Opposite M. P. Nagar Zone ­ I Bhopal – 462016.

	5. 
	Brief description of the property
	M/s. Danik Bhaskar Power Limited has set up a 1200 MW (2x600 MW) Super-Critical Thermal Power Plant which is located in village Badadarha, District Janjgir Champa, Chhattisgarh.

This is a Super-Critical Power Plant. The Plant having 2 Units of 600 MW each. Unit 1 and Unit 2 of was commissioned and successfully achieved COD on 01st August, 2015 and 26th March, 2016.

Other Project details are already described in ‘Brief description of the Project’ under Part-A Introduction section.
The Project is located at village Badadhara of Janjgir-Champa District in the State of Chhattisgarh, India. The plot is spread over villages Badadhara, Rampur and Tundri. The project site is well connected by air, rail and road. Raipur is the nearest airport. The Project site is 20 km from Kharsia town and 25 km away from Raigarh. The Project is located at a distance of approx. 7 km from Bilaspur-Jharsugoda National Highway. The nearest Railway Station is Robertson Railway Station about 15 km from the Project site. The river Mahanadi flows from west to east at about 24 km south.

	6. 
	Location of property

	
	a) 
	Plot No. / Survey No.
	Different as per different Deeds

	
	b) 
	Door No.
	NA

	
	c) 
	T. S. No. / Village
	  Village-Badadarha, District-Janjgir-Champa, Chhattisgarh.

	
	d) 
	Ward / Taluka
	Badadarha

	
	e) 
	Mandal / District
	  Janjgir Champa     

	
	f) 
	Date of issue and validity of layout of approved map / plan
	Not provided to us

	
	g) 
	Approved map / plan issuing authority
	Not provided to us

	
	h) 
	Whether genuineness or authenticity of approved map / plan is verified
	Genuineness of the approved map is not authenticated by us.

	
	i) 
	Any other comments by our empanelled Valuers on authenticity of approved plan
	No

	7. 
	Postal address of the property
	Village-Badadarha, District-Janjgir-Champa, Chhattisgarh.

	8. 
	a) 
	City / Town
	  Village-Badadarha, District-Janjgir-Champa

	
	b) 
	Residential Area
	Rural Area

	
	c) 
	Commercial Area
	No

	
	d) 
	Industrial Area
	  No

	9. 
	Classification of the area

	
	a) 
	High / Middle / Poor
	Poor		

	
	b) 
	Urban / Semi Urban / Rural
	Rural

	10. 
	Coming under Corporation limit/ Village Panchayat / Municipality
	Village Panchayat 

	11. 
	Whether covered under any State / Central Govt. enactments (e.g. Urban and Ceiling Act) or notified under agency area / scheduled area / cantonment area
	Not known to us

	12. 
	In case it is an agricultural land, any conversion to house site plots is contemplated
	Not an agriculture land

	13. 
	Boundaries of the property

	14. 
	Are Boundaries matched
	Since, The land is spread over a very large area so the boundaries can not be identified easily
	15. 
	Directions	As per Lease Deed
	Actual found at Site

	
	North
	----
	 Other’s Agricultural plot  

	
	South
	----
	Other’s Agricultural plot  

	
	East
	----
	Other’s Agricultural plot  

	
	West
	----
	Namdeli Road 

	14.1 

	Dimensions of the site
	A
	B

	16. 
	
	As per the Deed
	Actuals

	
	North
	Not mentioned in the documents
	Not measurable at the site

	
	South
	Not mentioned in the documents
	Not measurable at the site

	
	East
	Not mentioned in the documents
	Not measurable at the site

	
	West
	Not mentioned in the documents
	Not measurable at the site

	14.2 
	Latitude, Longitude & Co-ordinates of Industrial Property
	21°54'16.5"N 83°11'11.3"E

	15.
	Extent of the site
	Total Project Land Area: 1371 acres / 554.83 hectare

	16.
	Extent of the site considered for valuation (least of 14 A & 14 B)
	Total Project Land Area: 1162 acres / 470.24 hectare

	17.
	Whether occupied by the owner / tenant? 
	Owner Company

	
	If occupied by tenant, since how long? 
	Not applicable

	
	Rent received per month.
	Not applicable



	II.
	CHARACTERISTICS OF THE SITE

	1. 
	Classification of locality
	Rural Area

	2. 
	Development of surrounding areas
	  Majorly all nearby lands are used for Agricualture purpose

	3. 
	Possibility of frequent flooding / sub-merging
	No

	4. 
	Feasibility to the Civic amenities like school, hospital, bus stop, market etc.
	Civic amenities such as School, Hospital are present within the subject property. Railway station is also present at close proximity of around 15 km from the subject property.

	5. 
	Number of Floors
	Industrial structures

	6. 
	Type of Structure
	RCC & GI Shed

	7. 
	Type of use to which it can be put
	Power Plant Unit

	8. 
	Any usage restriction
	The leasehold land which is allotted by Chattisgarh Government is restricted to setting up of Power Plant only.

	9. 
	Is plot in town planning approved layout?
	  No  

	10. 
	Corner plot or intermittent plot?
	Irrelevant for the subject plot as this is a huge land parcels. 

	11. 
	Road facilities
	Yes

	12. 
	Type of road available at present
	Bitumen surface road 

	13. 
	Width of road – is it below 20 ft. or more than 20 ft.
	  Above 20.mtr.

	14. 
	Is it a land – locked land?
	No

	15. 
	Water potentiality
	Yes, from ground water and pipeline connectivity to river.

	16. 
	Underground sewerage system
	Yes  

	17. 
	Is power supply available at the site?
	Yes 

	18. 
	Advantage of the site
	Proximity to Rail and highway connectivity and water resources.

	19. 
	Special remarks, if any, like threat of acquisition of land for public service purposes, road widening or applicability of CRZ provisions etc. (Distance from sea-coast / tidal level must be incorporated)
	None, in our view









	 PART- C
	VALUATION OF LAND



	1. 
	Size of Plot
	470 Hectare (1162 Acres)

	2. 
	North & South
	No information available in the provided documents.

	3. 
	East & West
	No information available in the provided documents.

	4. 
	Total extent of the plot
	470 Hectare (1162 Acres)

	5. 
	Area adopted on the basis of
	Property documents only since site measurement couldn't be carried out as the subject plot is of ultra large size and irregular in shape.  

	6. 
	Remarks & observations, if any
	Area adopted on the basis of the land details provided by the owner & lenders to us by the company.

	7. 
	Prevailing market rate (Along with details /reference of at least two latest deals/transactions with respect to adjacent properties in the areas)
	Refer to the land assessment section below: -

	8. 
	Guideline rate (an evidence thereof to be enclosed)
	Annexed with the report

	9. 
	Assessed / adopted rate of valuation
	Rs.11,00,000/- per acres

	10. 
	Estimated value of land (A)
	Rs.127.69 Cr





















	LAND VALUATION ASSESSMENT



METHODOLOGY ADOPTED: For the purpose of setting up the Project, DBPL major part of land parcel has been acquired through lease deed from the Government and the rest of the land from the local villagers for the development of Power project. The total acquisition of land was done considering the future expansion of the power plant. This total land includes the Power Plant land, land acquired residential township, air strip, ash dyke, railway sidings etc.

Out of the total Project Land, 470 Hectare (1162 Acres) is mortgaged to the lenders as per the information provided to us by the DBPL management. As per the information provided to us mortgaged land includes Main plant, Ash Dyke, Green Belt, Intake & Outfall, Pipe Line Corridor for establishing other facilities.

Land Valuation assessment is done considering the Land use for Power Project Land only as its highest & best use since the transaction of this land will be done based on the established Project only and separation of it from the Project will be virtually impossible, at least up to the complete economic life cycle of this Plant which is taken as 25-years and also due to the location no other more productive use can be thought of.

Overall Valuation assessment is done based on the fact that if any new promoter/ buyer would plan to setup a similar Plant today at same location and same size then what will the similar size of land acquisition will cost to him as on date of valuation. To acquire ~470 Hectare (1162 Acres) of land parcel, one would either go to Govt. to provide the land for Industry or would approach individual land owners to purchase their land portions.

The land we have considered for the Valuation assessment is 470 Hectare (1162 Acres) of land area as per the information/ data supplied by the company, which is mortgaged to the lenders.

Fragmentation sale of a large land may have different values. While assessing the Valuation of the land in this Valuation Report, it is considered as on-is-where basis for the purpose it is used for which was found at the time of site survey.



Circle Rate Value: Circle rate of each village of the subject the land is calculated based on Registration and Stamps Department, Chhattisgarh.
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1. This Project Land is used for Industrial purpose. The circle rates for the agriculture land located at different village has been annexed with the report for reference. 

Fair Market Rate Value: Market Value of this Project land would be the value which any new promoter company will be spending the amount in procuring the equal measurement of the land parcel if it wants to setup a similar plant today on the date of the valuation.

Hence Market value of the land is assessed based on the significant local enquiries, reference of historical sales comparable searched by our team and making rational factors of adjustment on it based on current market situation & condition. In the procedure of assessment following points are taken into consideration:

1. The land parcel of the plant are majorly freehold lands and remaining has been leased by the virtue of lease deeds from the Government for a period of 99 years which was provided by the client.
2. As per the lease deed, Clause no.32, the lessee has no right to transfer the said premise / land or any part or any building constructed for any purpose, expect as provided in the said rule.
3. As per the lease deed, Clause no.33, the lessee shall not change the ownership of the unit without the prior permission of the lessor. 
4. We came to know from the patwari and local inhabitants that no big land parcels in vicinity of the plant are available for sale but there are small agricultural land parcel are available around at rate of Rs.10-12 lakhs per acre, however no supporting document is available for this information. 

5. Significant recent sales comparable & market rate enquiries were made from local villagers & land property dealers of the village where major land is acquired.

· Mr. Devend Sahu (Patwari): – As per our discussion with the patwari, we came to know that recent sale/ purchase of large size of land parcel has not taken place in recent years and the market rate for the land within the vicinity of project is ranging in between Rs.10- 12 Lakhs per acre for small land parcels.

·  Local Inhabitant: As per our discussion held with local inhabitant, we came to know that no recent sale/purchase of land parcel has taken place in recent years. The market rate of land in the vicinity of the subject property on the village road mainly ranges between Rs.9-12 Lakhs per acre. The market rate varies with the size, location, width of front road, frontage, etc. of the property.

6. During the site visit, our engineering team has conducted a market survey of the area near to the plant and its suburbs. After interaction with local habitants & patwari we came to know following information:
· The market rate on main state highway (Raigarh - Bilaspur road) approx. 1 Km away from the subject property are approx. Rs.12-14 Lakhs per acre.
· The availability of large parcel of land in the subject locality is difficult.
· All the land parcel near the subject property are used for agricultural purpose and acquiring such big land parcel requires allotment from the government.
· The market rate of land also depends on other similar power plant located in the vicinity which is currently non-operational.

7. We have also weighed the land rate on the basis of land acquisition act-2013 and award value comes on very higher side in comparison to the prevailing market rate considering premium also. Since this project land is already an acquired land and formed a large land parcel and in the present scenario when Power sector is facing demand & financial crunch, so definitely any buyer would go for negotiation on prevailing market rate based on all of the above prevailing factors. Therefore, being on the conservative side we have taken land value on the basis of ‘Market Comparable Sales Approach’.

8. Hence considering all the factors like demand, size, and present economic condition of power industry and prevailing market rate with in the vicinity of plant, we are of the opinion that market rate as Rs.9 Lakhs per acre will be ideal for the project land.

A. LAND VALUATION CALCULATION FOR LAND: The freehold land has been purchased by the villagers and the lease hold land are leased by the CSIDCL for the period of 99 years from the date of execution of lease deeds.
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	Fair Market Value of Project Land
	Rs.127.69 Cr.





	PART- D
	VALUATION OF BUILDING 



	1. 
	Technical details of the building
	Construction done using professional contractor workmanship based on architect plan.	

	2. 
	a) 
	Type of Building (Residential / Commercial/ Industrial)
	Industrial

	3. 
	b) 
	Type of construction (Load bearing / RCC/ Steel Framed)
	RCC & GI Shed

	4. 
	c) 
	Year of construction
	Around 2012 to 2014

	5. 
	d) 
	Number of floors and height of each floor including basement, if any
	Refer to the sheet attached below

	6. 
	e) 
	Plinth area floor-wise
	Refer to the sheet attached below

	7. 
	f) 
	Condition of the building
	Good

	a. 
	i. 
	Interior Finishing
	POP punning, Simple Plastered Walls, Designer false ceilingin office areas

	b. 
	ii. 
	Exterior Finishing
	Neatly plastered & putty coated walls, Glass facade, Architecturally designed & elevated

	8. 
	Status of Building Plans/ Maps
	

	
	g) 
	Date of issue and validity of layout of approved map / plan
	Cannot comment since no approved map is provided to us.

	
	h) 
	Is Building as per approved Map
	Cannot comment since no area statement chart mentioned in the plant layout plan

	
	i) 
	Whether genuineness or authenticity of approved map / plan is verified
	No

	
	j) 
	Any other comments by our empaneled valuers on authentic of approved plan
	No

	
	k) 
	Details of alterations/ deviations/ illegal construction/ encroachment noticed in the structure from the original approved plan
	None
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	11. 
	SPECIFICATIONS OF CONSTRUCTION (FLOOR-WISE) IN RESPECT OF

	S.No.
	Description
	Ground floor
	Other floors

	1. 
	Foundation
	RCC
	NA

	2. 
	Ground Floor
	Please refer to sheet attached above.
	Please refer to sheet attached above.

	3. 
	Superstructure
	Please refer to sheet attached above.
	Please refer to sheet attached above.

	4. 
	Joinery / Doors & Windows (please furnish details about size of frames, shutters, glazing, fitting etc. and specify the species of timber)
	Aluminum flushed doors & windows & Wooden frame & panel doors      
	Aluminum flushed doors & windows & Wooden frame & panel doors      

	5. 
	RCC works
	Completed
	Completed

	6. 
	Plastering
	Completed
	Completed

	7. 
	Flooring, Skirting, dadoing
	Completed
	Completed

	8. 
	Special finish as marble, granite, wooden paneling, grills, etc.
	No
	No

	9. 
	Roofing including weather proof course
	Completed
	Completed

	10. 
	Drainage
	Yes
	NA



	S.No.
	Description
	Ground floor
	Other floors

	1. 
	Compound wall
	Yes
	NA

	2. 
	Height
	Approx. 10 ft.
	NA

	3. 
	Length
	NA
	NA

	4. 
	Type of construction
	RCC
	NA

	5. 
	Electrical installation

	6. 
	Type of wiring
	Internal & External 
	Internal & External      

	7. 
	Class of fittings (superior / ordinary / poor)
	Ordinary
	Ordinary

	8. 
	Number of light points
	NA
	NA

	9. 
	Fan points
	NA
	NA

	10. 
	Spare plug points
	NA
	NA

	11. 
	Any other item
	NA
	NA

	12. 
	Plumbing installation

	13. 
	a) 
	No. of water closets and their type
	NA
	NA

	14. 
	b) 
	No. of wash basins
	NA
	NA

	15. 
	c) 
	No. of urinals
	NA
	NA

	16. 
	d) 
	No. of bath tubs
	NA
	NA

	17. 
	e) 
	Water meter, taps, etc.
	NA
	NA

	18. 
	f) 
	Any other fixtures
	NA
	NA









	III
	EXTRA ITEMS



	1. 
	Portico
	NA

	2. 
	Ornamental front door
	NA

	3. 
	Sit out/ Verandah with steel grills
	Already considered in building sheet

	4. 
	Overhead water tank
	NA

	5. 
	Extra steel/ collapsible gates
	Already considered in building sheet

	6. 
	Total (C)
	NA



	IV
	AMENITIES



	1. 
	Wardrobes
	Already considered in building sheet

	2. 
	Glazed tiles
	Already considered in building sheet

	3. 
	Extra sinks and bath tub
	Already considered in building sheet

	4. 
	Marble / Ceramic tiles flooring
	Already considered in building sheet

	5. 
	Interior decorations
	Already considered in building sheet

	6. 
	Architectural elevation works
	Already considered in building sheet

	7. 
	Paneling works
	NA

	8. 
	Aluminum works
	NA

	9. 
	Aluminum hand rails
	Already considered in building sheet

	10. 
	False ceiling
	Already considered in building sheet

	
	Total (D)
	NA



	V
	MISCELLANEOUS



	1. 
	Separate toilet room
	Already considered in building sheet

	2. 
	Separate lumber room
	NA

	3. 
	Separate water tank/ sump
	NA

	4. 
	Trees, gardening
	Already considered in building sheet

	
	Total (E)
	NA



	VI
	SERVICES



	1. 
	Water supply arrangements
	Already considered in building sheet

	2. 
	Drainage arrangements
	Already considered in building sheet

	3. 
	Compound wall
	Already considered in building sheet

	4. 
	C. B. deposits, fittings etc.
	Already considered in building sheet

	5. 
	Pavement
	   Already considered in building sheet

	
	Total (F)
	   NA




	VALUATION OF CIVIL BUILDINGS & STRUCTURAL WORKS



1. BUILDING & STRUCTURES VALUATION ASSESSMENT:

A. METHODOLOGY ADOPTED: The fair market value of the building on the date of valuation is its cost of reproduction on that date less the depreciation & other deterioration deductions from the date of completion of the building to the date of its valuation.

1. We have only considered the Buildings for the Valuation which is under the Buildings head in the Fixed Asset Register provided to us to avoid duplicity of value.

2. Building/ Civil Structures related to the Plant & Machinery are not shown separately under building and is not considered for the Valuation since these are the part of Plant & Machinery and is capitalized in the Plant & Machinery head in the Fixed Asset Register provided to us by the company.

3. In normal exercise, the benchmark cost for the Building/ civil structure as per CERC is around Rs.0.8 Cr. to 1.20 Cr. per MW as per index. And in provided FAR, the company has shown Rs.0.99 Cr. per MW. Hence the Valuation of the civil structure/ building has been carried out on the basis of Construction Cost Indices (CCI) and not on the basis of plinth area to avoid the duplicity of the value of the civil work. 

4. Reproduction Cost of the Building/ Civil Structures is calculated based on the Construction Cost Indices (CCI) provided by the Construction Industry Development Council of Planning Commission, Govt. of India. Copy of the Index is annexed with the report for reference.

5. Reproduction Cost of the structure is calculated from the date of capitalization to the date of valuation.

6. Depreciation is charged on the Buildings & structures considering the life of civil structure/ building as 10 to 40 years as per the Chart of Companies Act-2013.

7. Our engineering team did the sample measurement of some of the building structures which was found more or less to be same. 

8. The condition of the buildings and structures found to be average during the site visit.
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	Fair Market Value of Building & Other Civil Structures
	Rs.926.30 Cr.













	PART E
	INDUSTRY STATUTORY APPROVAL & NOC’S DETAILS
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	S.No.
	REQUIRED APPROVALS
	REFERENCE NO./ DATE
	STATUS
(Approved/ Applied For/ Pending)

	1. 
	Coal Supply agreement
	Dated : 29 August 2013
	Obtained

	1. 
	Power Purchase Agreement between M/s. DB Power Ltd and Chhattisgarh power trading company limited (CSPTRADECO)
	Dated : 05 January 2011
	Obtained

	1. 
	COD Certificate of Phase 1
	Phase 1
Dated : 06 August 2015
	Obtained

	1. 
	COD Certificate of Phase 2
	Phase 2
Dated : 12 April 2016
	Obtained

	1. 
	Power Purchase Agreement between M/s. DB Power Ltd and JVVNL, AVVNL & JDVVNL
	Dated : 01 November 2013
	Obtained

	1. 
	Power Purchase Agreement between M/s. DB Power Ltd and Tamil Nadu Generation And Distribution Corporation Limited (CSPTRADECO)
	Dated : 19 August 2013
	Obtained



Observations: Project meets preliminary necessary compliance statutory approvals. 















	PART F
	PLANT & MACHINERY VALUATION ASSESSMENT



1. BRIEF DESCRIPTION OF THE PLANT: This section of the Valuation report is prepared for the Project Plant & Machinery with a capacity of 2x600 MW Super-Critical Thermal Power Plant setup by Danik Bhaskar Power Limited (DPPL). Sub-critical technology is being used for the generation of power in this plant. 

This is a Sub-Critical Power Plant. The Plant having 2 units of 2x600 MW each Project. At the time of site survey, our engineering team has visited the project site on Oct 7th & 8th, 2021. During the site visit, the plat was found to be fully operational. Only unit 1 is on overhauling.

Boiler Turbine & Generator (BTG) along with the auxiliaries for the Project were supplied by BHEL. The EPC contract for complete BOP was awarded to M/s. L&T Limited. The other major contracts were awarded to reputed contractors.

TPPC was awarded with the contract for supply of cooling towers, Ion Exchange was awarded the contract of pre-treatment & DM Plant, KBL & BHEL was awarded the contract of CW & ACW pumps.

Power Evacuation from the Project is at 400 KV level. DBPL has constructed one 400 kV D/C transmission lines of Quad moose conductor from the power plant to 400/765 kV Kotra pooling station of PGCIL which is about 18 km from the Plant. The pooling station is further connected to PGCIL 765/400 kV Raipur pooling station.

2. POWER GENERATION PROCESS:

· First, the pulverized coal is burnt into the furnace of steam boiler.
· High pressure steam is produced in the boiler.
· This Steam is then passed through the super heater, where it is further heated up.
· This heated steam is then entered into a turbine at high speed.
· In the turbine, this steam at high pressure rotates the turbine blades i.e., potential energy of the high pressured steam is converted into mechanical energy.
· After rotating the turbine blades, the Steam loses its high pressure, passes out of turbine blades and enters into a condenser.
· In the condenser the cold water is circulated with help of pump which condenses the low pressure wet steam.
· This condensed water is then further supplied to low pressure steam increases the temperature of this feed water, it is then again heated in a high pressure heater where the high pressure of steam is used for heating.
· The turbine in thermal power station acts as a prime mover of the alternator.

[image: ]
TYPICAL COAL THERMAL POWER STATION
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3. FUEL SUPPLY AGREEMENTS (FSA): The primary fuel, coal for the project is sourced from the South Eastern Coalfields Ltd (SECL). DBPL has a Fuel supply agreement (FSA) with M/s. SECL (awarded on August 29, 2013) for the supply of 2.497 MTPA (LOA Quantity). In September 2020, MoC has recommended increasing the ACQ up to 100% in the cases where ACQ was reduced to 90% of the normative requirement. In the said list, normative requirement for DBPL is mentioned as 2.774 MTA for FY 2020-21. In proportionate to long term PPAs, ACQ worked out as 2.548 MTPA (~92% of 2.774 MTPA).

4. POWER PURCHASE AGREEMENTS (PPA): DBPL had executed a Long Term Power Purchase Agreement on January 01, 2013 to supply 410 MW on net contracted basis to Jaipur Vidyut Vitran Nigam Limited (JVVNL), Ajmer Vidyut Vitran Nigam Limited (AVVNL) and Jodhpur Vidyut Vitran Nigam Limited (JDVVNL). 

DBPL had executed a Long Term Power Purchase Agreement on August 19, 2013 to supply 208 MW on net contracted basis to Tamil Nadu Generation and Distribution Corporation Limited. 

DBPL had executed a Power Purchase Agreement on January 05, 2011 to supply 5% on annualized basis of the net power generated by the project at Energy Charges to The Chhattishgarh state Power Trading Company Limited.  

5. TECHNOLOGY COLLABORATIONS: M/s. Bharat Heavy Electricals Limited (BHEL), BHEL was the BTG Contractor for Danik Bhaskar Power Limited. BHEL is one of the largest engineering and manufacturing companies of its kind in India engaged in design, engineering, construction, testing, commissioning and servicing of a wide range of products and services with over 180 product offerings to meet the ever-growing needs of the core sectors of economy.

6. INFORMATION INPUT FOR ASSESSMENT: One common fixed asset register was provided to our team having capitalization date and capitalization cost for the project together as on March- 2021. Based on the category of items viz. Building, Plant & Machinery, Leasehold Land, Freehold Land, Furniture & Fittings, Office Equipment, Motor Vehicles and Infrastructure our team has separated the lists based on the category of assets for separate evaluation.

Along with these sheets, our team was provided with a excel sheet having items such as consolidated Land area, building area details. All this information was relied upon to be true and is made the base of the Valuation assessment.

7. SURVEY DETAILS: 
a) This plant has been surveyed by our Engineering team. Site inspection was done in the presence of plant representatives. 
b) Only major machinery, equipment & sections were cross checked as per the documents provided to us and sample random checking was done of the overall plant. 
c) Team visited all the different blocks of the plant. 
d) Photographs have also been taken of all the items/machinery installed in the Plant.
e) Unit 1 of the plant is in overhauling / maintenance and unit 2 of the plant was in operational and running at ~99% efficiency.
f) Machine condition reported in this report is only based on the visual observation. No mechanical/ functional testing is carried out to know the efficiency or condition of the machines. Plant was found to be operational at the time of site survey.
g) This valuation is done only on the basis of the physical existence of the assets during the site survey rather than their technical expediency.






Some of the photographs clicked during the site visit are attached below: 
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8. POWER SECTOR IN INDIA AT A GLANCE: 

· Utility Power & Growth of Installed capacity India
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· Total Installed Capacity In India
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Source: https://en.wikipedia.org/wiki/Electricity_sector_in_India

Indian power sector is undergoing a significant change that has redefined the industry outlook. Sustained economic growth continues to drive electricity demand in India. The Government of India’s focus on attaining ‘Power for all’ has accelerated capacity addition in the country. At the same time, the competitive intensity is increasing at both the market and supply sides (fuel, logistics, finances, and manpower).
Total installed capacity of power stations in India stood at 3,82,151 Megawatt (MW) as of March-2021. On the contrary, coal-based power generation capacity in India, which currently stands at 2,09,294 MW is expected to reach 330-441 GW by 2040.
9. TECHNOLOGY OVERVIEW: Pulverized coal combustion (PC) is the most widely used technology in coal-fired power plants globally. The technology’s developments in the past decades have primarily involved increasing plant thermal efficiencies by raising the steam pressure and temperature. Based on the differences in temperature and pressure, the technology is categorized into three tiers subcritical, supercritical (SC) and ultra-supercritical (USC).
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10. SALES TRANSACTIONAL PROSPECTS OF SUCH PLANTS: Infrastructure assets like power plants are of great value for the nation and these have much greater socio-economic value, in addition to its core Asset value.

In case of sale transactions, such assets can be divested only through strategic sales by way of acquisition or takeovers by the large conglomerates who are either already into the same business line or any other large corporates who may have business interest to diversify for entering into such sectors if they are already not into it.

This will be a good deal for any buyer to acquire this plant since this plant is tied up with complete PPA & FSA. Therefore, it will be a good option for major domestic & foreign big shots in energy sector to take up stakes in this valuable asset. However, the evaluation of the transactional value can be done based on its Enterprise/ Business value which will largely depend on the future income projections and its unit pricing and operational cost.

11. VALUATION PROCEDURE: For arriving at fair market value of P&M asset our engineering team has rationally applied the mixture of ‘cost approach (depreciated replacement cost)’.
1. Main reference point for the assessment of the Valuation of this Plant is Fixed Asset register dated March-2021 provided by the company which is relied upon.

2. Core P&M Asset Valuation is done keeping in mind various factors like technology used, machines availability, its condition, average age, maintenance & service and parts replacement availability of the machines and more importantly demand in the market.

3. Machinery items in this plant are specific purpose machines used for the thermal power plant which limits the realizable value to the particular purpose only.

4. From the fixed asset sheet two key inputs, year of manufacture & original capitalization cost are taken which plays vital role in evaluating used Plant & Machinery valuation.

5. Capitalization cost includes Design, erection, procurement, installation & commissioning charges as well.

6. In provided FAR, soft cost incurred during the Project commissioning like Pre-operative expenses (insurance, taxes, freight), Finance Cost, Bank interest, charges etc. is capitalized with hard cost and breakup of hard cost & soft cost was not provided to us. 

7. For evaluating depreciation, Central Electricity Regulatory Commission (CERC) Guidelines & Chart of Companies Act-2013 for ascertaining useful life of different types of machines are followed. Useful life of Primary machines of the Plant like Boiler, Turbine, Generator, Coal Handling System etc. is taken as 25 years. For other auxiliary machinery & equipment average life varies from 15- 25 years.

8. As per the “Project Cost Vetting Report” provided, Package wise capital cost incurred in the Project up to COD is as follows:
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9. For evaluating the current market value of machines, general CERC benchmark and other similar plants cost information is also gathered & referred to.

10. Individual postings for prospective sale/ stake, acquisition of such Projects in the market are also explored to arrive at the correct depreciated replacement value of the machines.

11. In the provided FAR, the company has capitalized Rs.7898.67 Cr. For Valuation assessment, we have considered the same as it is without applying any cost inflation index on the same and depreciated the same considering economic life of the Plant as 25 years from the date of COD.

12. $ rate fluctuation is not considered as all the machinery is indigenous purchased as per the verbal information provided during the site visit.

13. This is a sub-critical technology based plant which is currently in moderate demand as per the market research.

14. On the depreciated value, we have taken physical & functional wear-n-tear factor of around 5% on main plant equipment based on the condition of the asset at the time of site survey. 

15. This valuation would be more reasonable if anyone would buy this plant in as is installed condition. Also, Valuation may differ in case these assets are sold in dismantled/Uninstalled condition. This will depend on its dismantling/uninstalling cost and also on the views of the buyer and seller.

16. In the provided FAR, a list of vehicles was provided. No detailed information regarding the Manufacture Name, Type, Model, Registration Certification (RC) etc. was provided to us on request. We have done the assessment of these vehicles relying on the fact that the vehicles are in the name of Project Company. Bank is advised to take the RC and other documents related to these vehicles.

17. This Valuation should be referred based on the macro analysis of the asset considering it in totality as a whole and not based on the micro, component or item wise analysis. Analysis done is a general assessment and is not investigative in nature.

18. All the gathered information & data is further collated & analyzed and obsolescence/ deterioration factor is applied to arrive at the final value of the machines that is shown in the separate sheet.

12. PLANT STRENGTH & ADVANTAGES:
· The plant is well established & has its own reservoir which is directly connected to Mahanadi which is 25 Km from the reservoir.
· M/s. DBPL has setup a pump house near Mahanadi to transfer water to the reservoir.
· The Plant is having adequate land for the further expansion.
· Adequate amount of water is available to run the plant.
· The plant has constructed a reservoir for the storage of water to meet its water requirement.
· The plant has a dedicated railway lines laid inside the plant for the transportation of coal into the plant form the mines.
· The plant is having adequate land for the further expansion.
· M/s. DBPL has also proposed to setup a Flue-Gas Desulfurization technology. The contract of the FGD is given to M/s. Zhejiang Tuna Environmental Science & Technology Company Limited a china based company which will setup the FGD at a cost of 325 Cr by 31st Dec, 2024.

13. CONSOLIDATED PLANT & MACHINERY VALUATION: Consolidated valuation inventory sheet is attached below with depreciated current market value as per different category of the machines cumulated together. From the cumulative inventory sheet provided by the company, our engineering team has separated Plant & Machinery details, Auxiliary common machines for the complete plant and Main Plant Buildings.
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	PART G
	CONSOLIDATED VALUATION ASSESSMENT OF ASSETS OF THE PROJECT




	
	Description
	Value by adopting

	
	Valuation of the Property
	Cost of Capitalization (Rs.)
	Estimated Reproduction Cost of the Assets (Rs.)
	Depreciated  Replacement  Market Value (Rs.)

	(a) 
	Land (A)
	---
	Rs.1,27,69,90,000/-
	Rs.1,27,69,90,000/-

	(b) 
	Buildings & Civil Works (B)
	Rs.11,98,18,89,396/-
	Rs.12,02,49,73,554/-
	Rs.9,26,29,68,630/-

	(c) 
	Plant & Machinery, Other Fixed Assets & Spares (C)
	Rs.64,94,66,82,493/-
	Rs.68,15,97,26,622/-
	Rs.47,51,98,88,201/-

	(d) 
	Depreciated Asset Replacement Value Total {D= Add (A+B+C)}
	Rs.76,92,85,71,889/-
	Rs.81,46,16,90,176/-
	Rs.58,05,98,46,831/-

	
	INR/ MW in Cr.
	Rs.6.41 Cr./ MW
	Rs.6.79 Cr./ MW
	Rs.4.84 Cr./ MW

	

	(e) 
	Consolidated Fixed Asset Valuation (E)
	Rs.58,05,98,46,831/-

	(f) 
	Rounded Off
(Depreciated Replacement Market Value)
	Rs.58,06,00,00,000/- 
(Rs.4.84 Cr./MW)

	(g) 
	Total Realizable/ Fetch Value of the Plant 
(Minimum Depreciated Replacement Market Value)
	Rs.49,35,10,00,000/-
(Rs.4.11 Cr./MW)

	(h) 
	Forced/ Distress Sale Value 
(Orderly Liquidation Value of the assets on On-going Basis)
	Rs.43,54,50,00,000/-
(Rs.3.62 Cr./MW)



(Rupees Fifty Eight Thousand And Six Crores Only)


	(i) 
	Concluding comments if any
	As per the scope of the assignment, Value assessment is subject to R.K Associates Important Notes and Valuer’s Remarks (Enclosure: 1) & other enclosed documents with the Report which will remain part & parcel of the report.







REMARKS:

· Valuation of the asset is done as found on as-is-where basis and primarily based on the Far provided to us.
· Consolidated Fair Market Fixed Asset Valuation comes out to be Rs.4.84 Cr. / MW which is well within CERC/ Industry benchmark of recently setup sub-critical thermal power plants in last few years which comes out to be around Rs.6.5- 7.0 Cr. / MW. This will be a good deal for any buyer to acquire this plant since this plant is tied up with complete PPA & FSA and well maintained Plant.
· All the Values includes soft cost incurred during the Project inception such as Pre-Operative expenses, Finance cost, IDC, etc. since the FAR is capitalized with all these soft cost and FAR was the main reference point for this Valuation assessment. For reaching out to the core Asset Valuation excluding Finance & IDC cost, Finance & IDC cost ratio taken in the FAR has to be excluded.
· For the calculation of Realizable value of Plant, we have taken various advantages of the plant in to consideration:
i. The subject project is based on Sub- Critical Technology having specification of 2x600 MW.
ii. The subject plant has Power Purchase Agreement (PPA) for 92% of the net capacity of the plant along with FSA Agreement with South Eastern Coalfields Limited (SECL). 
All these factors make it a lucrative buy for any prospective buyer. 
· This report only contains general assessment & opinion on the Depreciated market value of the assets of the project found on as-is-where basis on site for which the Bank/ customer has shown & asked us to conduct the Valuation for which photographs is also attached with the report. No legal aspects in terms of ownership or any other legal aspect is taken into consideration. It doesn’t contain any due-diligence other than the valuation assessment of the property shown to us on site. Information/ data/ documents given to us by Bank/ client has been relied upon in good faith. This report doesn’t contain any other recommendations of any sort.
· This is just core Asset Valuation and doesn’t cover any prospective sale value of the Power Plant as a whole.
· This Valuation is conducted based on the macro analysis of the asset/ property considering it in totality and not based on the micro, component or item wise analysis. Analysis done is a general assessment and is not investigative in nature.



DEFINITIONS

· Fair Market Value suggested by the competent Valuer is that prospective estimated amount in his expert & prudent opinion of the subject asset/ property without any prejudice after he has carefully & exhaustively evaluated the facts & information came in front of him related to the subject asset at which the subject asset/ property should be exchanged between a willing buyer and willing seller at an arm’s length transaction in an open & unrestricted market, after proper marketing, wherein the parties, each acted knowledgeably, prudently and without any compulsion on the date of the Valuation.

Forced, under compulsion & constraint, obligatory sales transactions data doesn’t indicate the Fair Market Value.

· Realizable Value is the minimum prospective estimated value of the property which it may be able to realize at the time of actual property transaction factoring in the potential prospects of deep negotiations carried out between the buyer & seller for ultimately finalizing the transaction across the table. Realizable value may be 15-30% less than the Fair Market Value depending on the various salability prospects of the subject property and the needs of the buyer & the seller.

· Forced/ Distress Sale Value is the value when the property has to be sold due to any compulsion or constraint like financial encumbrances, dispute, as a part of a recovery process, any defect in the property, legal issues or any such condition or situation. In this type of sale, minimum fetch value is assessed which can be 20- 35% less than the estimated Fair Market Value based on the nature, size & salability prospects of the property. In this type of sale, negotiation power of the buyer is always more than the seller and eagerness & pressure of selling the property is more than buying it. Therefore, the Forced/ Distress Sale Value will always fetch significantly less value compare to the estimated Fair Market Value.



	Declaration
	i. The property was inspected by our authorized surveyor on 7 October 2021 & 8 October 2021 by ER Ritesh Kumar Singh & AE Nikhil Rajan, in the presence of the Company representative Mr. Abhinav Prakash Trivedi
ii. The undersigned does not have any direct/indirect interest in the above property.
iii. The information furnished herein is true and correct to the best of our knowledge.
iv. This valuation work is carried out by our Engineering team on the request from State Bank of India, DBS Hertiage House, Prescott Street, Fort, Mumbai – 400001.
v. We have submitted Valuation report directly to the Bank.

	Name & Address of Valuer company
	Wealth Tax Registration No.
	Signature of the authorized person

	M/s R.K. Associates Valuers & Techno Engineering Consultants Pvt. Ltd. 
D-39,2nd Floor, Sector-02, Noida-201301
	2303/ 1988
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	PART H
	ASSUMPTIONS/REMARKS



	A. 
	All area measurements are on approximate basis. Verification of the area measurement of the property is done only based on sample random checking and not based on full scale measurement. Area of the large land parcels of more than 2500 sq.mtr or of uneven shape, is taken as per property documents which has been relied upon.

	B. 
	Legal aspects are not considered in this report. It is assumed and taken into account that the concerned Bank/ Financial Institution has first got the legal verification cleared by the competent Advocate before requesting for the Valuation report.

	C. 
	This report is prepared based on the copies of the documents/ information which interested organization or customer could provide to us out of the standard checklist of documents sought from them and further based on our assumptions and limiting conditions. All such information provided to us has been relied upon and we have assumed that it is true and correct. Verification or cross checking of the documents provided to us from the originals has not been done at our end. If at any time in future it’s found or came to our knowledge that misrepresentation of facts or incomplete or distorted information has been provided to us then this report will automatically become null & void.

	D. 
	Valuation is done for the property identified to us by the owner/ owner representative. Responsibility of identifying the correct property to the Valuer/ its authorized surveyor is solely of the client/ owner for which Valuation has to be carried out. At our end we can just cross verify the identification of the property with reference to the documents produced for perusal. Method by which identification of the property is carried out is also mentioned in the report clearly. It is requested from the Bank to cross check from their own records/ information if this is the same property for which Valuation has to be carried out to ensure that owner has not misled the Valuer company or misrepresented the property due to any vested interest.

	E. 
	In India more than 70% of the geographical area is lying under rural/ remote/ non municipal/ unplanned area where the subject property is surrounded by vacant lands having no physical demarcation or having any display of property survey or municipal number / name plate on the property clearly. Even in old areas of towns, small cities & districts where property number is not assigned clearly and not displayed on the properties, also due to the presence of multiple/ parallel departments (errors for in property registration) it becomes tough to identify the property with 100% surety from the available documents, information & site whereabouts and chances of error & misrepresentation by the borrower and margin & chances of error always persists in such cases. To avoid any such chances of error it is advised to the Bank to engage municipal/ revenue department officials to get the confirmation of the property to ensure that the property shown to Valuer/ Banker is the same as for which documents are provided.

	F. 
	If this Valuation Report is prepared for the Flat/ dwelling unit situated in a Group Housing Society or Integrated Township then it is assumed that the Banker or the concerned organization has satisfied themselves with the approval of the Group Housing Society/ particular floor & building before allotting the Valuation case to the Valuer company.

	G. 
	Due to fragmented & frequent change in building/ urban planning laws/ guidelines from time to time, different laws/ guidelines between regions/ states and no strict enforceability of Building Bye-Laws in India specially in non-metro and scale b & c cities & Industrial areas, property owners many times extend or make changes in the covered area/ layout out of approved/ applicable limits or the properties are decades old for which no formal Building Bye-Laws were applicable. Due to such discrete/ unplanned development in many regions sometimes it becomes tough to determine the exact lawful situation on ground for the Valuer. In case nothing specific is noted on the covered built-up area considered in the Valuation Report, the covered area present on the site as per site survey will be considered in the Valuation.

	H. 
	Valuation is a subjective field and opinion may differ from consultant to consultant. To check the right opinion, it is important to evaluate the methodology adopted and various factors/ basis considered during the course of assessment before reaching to any conclusion.
Any kind of unpaid statutory, utilities, lease, interest or any other pecuniary dues on the asset has not been factored in the Valuation.

	I. 
	At the outset, it is to be noted that Value analysis of any asset cannot be regarded as an exact science and the conclusions arrived at in many cases will, of necessity, be subjective and dependent on the exercise of individual judgment. Given the same set of facts and using the same assumptions, expert opinions may differ due to the number of separate judgment decisions, which have to be made. Therefore, there can be no standard formulae to establish an indisputable exchange ratio. In the event of a transaction, the actual transaction value achieved may be higher or lower than our indicative analysis of value depending upon the circumstances of the transaction. The knowledge, negotiability and motivations of the buyers and sellers and the applicability of a discount or premium for control will also affect actual price achieved. Accordingly, our indicative analysis of value will not necessarily be the price at which any agreement proceeds. The final transaction price is something on which the parties themselves have to agree. However our Valuation analysis can definitely help the stakeholders to make them informed and wise decision about the Value of the asset and can help in facilitating the arm’s length transaction.







































	PART I
	R.K ASSOCIATES IMPORTANT NOTES



1. As per the scope of the Report, Value assessment is subject to R.K Associates Important Notes and Valuer’s Remarks & other enclosed documents with the Report. Reader of the report is advised to read all the points mentioned in these sections carefully.
2. If this report is used for Bank/ FIs then as per IBA Guidelines in case the valuation report submitted by the valuer is not in order, the banks / FIs shall bring the same to the notice of the valuer within 15 days of submission for rectification and resubmission. In case no such communication is received, it shall be presumed that the valuation report has been accepted.
3. At our end we have not verified the authenticity of any documents provided to us. Bank is advised to verify the genuineness of the property documents before taking any credit decision.

4. Information of the average market rates is taken based on the verbal market survey in the subject area from the local people, property agents, recent deals, demand-supply, internet postings. No written record is generally available for such market information.

5. All area measurements are on approximate basis. Verification of the area measurement of the property is done only based on sample random checking and not based on full scale measurement.

6. Valuation is done for the property identified to us by the owner/ owner representative. Method by which identification of the property is done is also mentioned in the report clearly. It is requested from the Bank to cross check from their own records/ information if this is the same property for which Valuation has to be carried out to ensure that owner has not misled the Valuer Company or misrepresented the property due to any vested interest.

7. Legal aspects are not considered in this report. It is taken into account that the concerned Bank/ Financial Institution has first got the legal verification cleared by the competent Advocate before requesting for the Valuation report.

8. Valuation is a subjective field and opinion may differ from consultant to consultant. To check the right opinion, it is important to evaluate the methodology adopted and various factors/ basis considered during the course of assessment before reaching to any conclusion.

9. DEFECT LIABILITY PERIOD - In case of any query/ issue or escalation you may please contact Incident Manager by writing at valuers@rkassociates.org. We take all possible efforts to ensure 100% accuracy in the Calculations done, Rates adopted and various other data & information mentioned in the report but still can’t rule out typing, human errors or any other mistakes. In case you find any mistake, variation, discrepancy or inaccuracy in any data/ information of the report, please help us by bringing all such points into our notice in writing at valuers@rkassociates.orgwithin 30 days of the report delivery, to get these rectified timely, failing which R.K Associates Valuers Techno Engineering Consultants (P) Ltd. won’t be held responsible for any inaccuracy in any manner. Also if we will not hear back anything from you within 30 days, we will assume that report is correct in all respect and no further claim of any sort can be entertained thereafter. We would welcome and appreciate your feedback & suggestions in order to improve our services.

10. COPYRIGHT FORMAT - This report is prepared on the copyright format of R.K Associates Valuers Techno Engineering Consultants (P) Ltd. to serve our clients with the best possible information. Legally no one can copy or distribute this format without prior approval from R.K Associates. It is meant only for the organization as mentioned on the cover page of this report and is strictly confidential. Distribution or use of this format other than R.K Associates will be seen as unlawful act and necessary legal action can be taken against the defaulters.

































ENCLOSURE: 1– VALUER’S REMARKS
	
	1. 
	Fair Market Value suggested by the competent Value in his opinion is an prospective estimated amount without any prejudice after evaluating all the facts related to the subject property at which the subject Asset should be exchanged on the date of Valuation between a willing buyer and willing seller at an arm’s length transaction after proper marketing, wherein the parties, each acted knowledgeably, prudently and without any compulsion.

	2. 
	Realizable Value is the minimum prospective value of the property which it may be able to realize at the time of actual property transaction factoring in potential prospects of deep negotiations carried out between the buyer & seller for ultimately finalizing the transaction. Realizable value may be 15-30% less of the Fair Market Value depending on the salability prospects of the subject property.

	3. 
	Forced/ Distress Sale Value is the value when the property has to be sold due to financial encumbrances or any other constraint or have become a disputed property or as a part of a recovery process. In this type of sale minimum disposable value is assessed which varies from 20-35% less from the Fair Market Value based on the salability prospects of the property.

	4. 
	Best rates are rationally adopted based on the facts of the case came to our knowledge during the course of the assignment considering many factors like nature of property, location, approach, market situation and trends.

	5. 
	Construction rates are adopted based on present replacement cost of construction and calculating applicable depreciation & deterioration factor as per its existing condition, specifications based on the visual observation of the structure. No physical tests have been carried out in respect of it.

	6. 
	No employee or member of R.K Associates has any direct/ indirect interest in the property.

	7. 
	Sale transaction method of the asset is assumed as free market transaction while assessing Fair Prospective Market Value of the asset.

	8. 
	Area measurements considered in the Valuation Report pertaining to Land & Building is adopted from relevant approved documents or actual site measurement whichever is less. All area measurements are on approximate basis only.

	9. 
	This report is having limited scope as per its fields to provide only the general basic idea of the value of the property prevailing in the market based on the documents/ data/ information provided by the client. The suggested value should be considered only if transaction is happened as free market transaction.

	10. 
	The condition assessment and the estimation of residual economic life of the structure is based on the visual observations and appearance found during the site survey. We have not carried out any structural design or stability study; nor carried out any physical tests to assess structural integrity & strength.

	11. 
	Secondary/ Tertiary costs related to asset transaction like Stamp Duty, Registration charges, Brokerage, etc. pertaining to the sale/ purchase of this property are not considered while assessing the Market Value.

	12. 
	This report is prepared based on the copies of the documents/ information which interested organization or customer could provide to us out of the standard checklist of documents sought from them and further based on our assumptions and limiting conditions. All such information provided to us has been relied upon and we have assumed that it is true and correct. Verification or cross checking of the documents provided to us from the originals has not been done at our end. If at any time in future it’s found or came to our knowledge that misrepresentation of facts or incomplete or distorted information has been provided to us then this report will automatically become null & void.

	13. 
	Investigation of title of the property and its legal right is beyond the scope of this report. If this property is offered as collateral security, the concerned financial institution is requested to verify & satisfy themselves on the ownership & legality of the property shown in this valuation report with respect to the latest legal opinion.

	14. 
	Value varies with the Purpose/ Date/ Condition of the market. This report should not to be referred if any of these points are different from the one mentioned aforesaid in the Report.

	15. 
	Analysis and conclusions adopted in the report are limited to the reported assumptions, conditions and information came to our knowledge during the course of the work.

	16. 
	This report is prepared on the RKA V-L5A (Very Large with P&M) Valuation format as per the client requirement, charges paid and the time allotted. This report is having limited scope as per its fields to provide only the general estimated basic idea of the value of the property prevailing in the market based on the information provided by the client. The Valuation assessed in this Valuation Report should hold good only if transaction is happened as per free market transaction. No detailed analysis or verification of the information is carried upon pertaining to the value of the subject property. No claim for any extra information will be entertained whatsoever be the reason. For any extra work over and above the fields mentioned in the report will have an extra cost which has to be borne by the customer.

	17. 
	This is just an opinion report and doesn’t hold any binding on anyone. It is requested from the concerned Financial Institution which is using this report for mortgaging the property that they should consider all the different associated relevant & related factors also before taking any business decision based on the content of this report.

	18. 
	This Valuation report is prepared based on the facts of the property on the date of the survey. However in future property Market may go down, property conditions may change or may go worse, Property reputation may differ, Property vicinity conditions may go down or become worse, Property market may change due to impact of Govt. policies or effect of World economy, Usability prospects of the property may change, etc. Hence before financing, Banker/ FI should take into consideration all such future risk and should loan conservatively to keep the advanced money safe in case of the downward trend of the property value.

	19. 
	All Pages of the report including annexure are signed and stamped from our office. In case any paper in the report is without stamp & signature then this should not be considered a valid paper issued from this office.

	20. 
	Defect Liability Period is 30 DAYS. We request the concerned authorized reader of this report to check the contents, data and calculations in the report within this period and intimate us in writing if any corrections are required or in case of any other concern with the contents or opinion mentioned in the report. Corrections only related to typographical, calculation, spelling mistakes will be entertained within the defect liability period. No request for any illegitimate value revision, date change or any other change will be entertained other than the one mentioned above.

	21. 
	R.K Associates encourages its customers to give feedback or inform concerns over its services through proper channel at valuers@rkassociates.org in writing within 30 days of report delivery. After this period no concern/ complaint/ proceedings in connection with the Valuation Services can be entertained due to possible change in situation and condition of the property.

	22. 
	Our Data retention policy is of ONE YEAR. After this period we remove all the concerned records related to the assignment from our repository. No clarification or query can be answered after this period due to unavailability of the data.

	23. 
	This Valuation report is governed by our (1) Internal Policies, Processes & Standard Operating Procedures, (2) R.K Associates Quality Policy, (3) Valuation & Survey Best Practices Guidelines formulated by management of R.K Associates, (4) Information input given to us by the customer and (4) Information/ Data/ Facts given to us by our field/ office technical team. Management of R.K Associates never gives acceptance to any unethical or unprofessional practice which may affect fair, correct & impartial assessment and which is against any prevailing law. In case of any indication of any negligence, default, incorrect, misleading, misrepresentation or distortion of facts in the report then it is the responsibility of the user of this report to immediately or atleast within the defect liability period bring all such act into notice of R.K Associates management so that corrective measures can be taken instantly.

	24. 
	R.K Associates never releases any report doing alterations or modifications from pen. In case any information/ figure of this report is found altered with pen then this report will automatically become null & void.

	25. 
	If this report is prepared for the matter under litigation in any Indian court, no official or employee of R.K Associates will be under any obligation to give in person appearance in the court as a testimony. For any explanation or clarification, only written reply can be submitted on payment of charges by the plaintiff or respondent which will be 10% of the original fees charged where minimum charges will be Rs.2500/-.
















ENCLOSURE: 2- CHATTISGARH GOVERNMENT CIRCLE RATES 
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Total Power Generation=1200 MW


Unit#1     0 MW


Unit#2 599 MW
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Hectares Acres

Chandrapur  Freehold               39.12            96.66 

Badadarha  Leasehold               29.22            72.21 

Badadarha  Freehold               18.25            45.09 

Tundari  Freehold  9.71                           24.00 

Tundari  Freehold  7.54                           18.63 

Badadarha  Freehold  12.90                        31.88 

Badadarha Freehold 16.40             40.52          

Badadarha Freehold 33.17             81.97          

Badadarha Leasehold 17.79             43.96          

Badadarha Leasehold 42.77             105.69        

Tundari Leasehold 32.90             81.30          

Badadarha Freehold 16.84             41.60          

Chandrapur Freehold 2.22                5.47             

Phulbandhiaya Leasehold 3.34                8.25             

Bendojhariya Leasehold 9.07                22.41          

Basanpali Leasehold 4.76                11.76          

Khairpali Leasehold 4.23                10.44          

Tundari Freehold 1.75                4.31             

Badadarha Freehold 8.84                21.84          

Amapali Leasehold 3.37                8.33             

Badadarha Leasehold 27.93             69.01          

Amapali Freehold 1.30                3.21             

Badadarha Freehold 45.17             111.61        

Basanpali Freehold 0.81                1.99             

Bendojhariya Freehold 0.68                1.69             

Khairpali Freehold 2.06                5.08             

Phulbandhiaya Freehold 2.00                4.95             

Rajgahatta Freehold 0.35                0.86             

Tundari Freehold 1.16                2.86             

Badadarha Leasehold 4.54                11.23          

Tundari Leasehold 5.96                14.73          

10 21-Feb-18 8.31                 20.45               Badadarha Freehold 8.28                20.45          

Dumarpali Freehold 2.59                6.40             

Kunkuni Leasehold 16.99             41.98          

Tundari Freehold 1.99                4.91             

Kunkuni Leasehold 1.57                3.88             

Kunkuni Leasehold 4.64                11.47          

Amapali Freehold 0.49                1.21             

Badadarha Freehold 8.25                20.39          

Bendojhariya Freehold 0.83                2.06             

Khairpali Freehold 0.42                1.03             

Kunkuni Freehold 1.43                3.53             

PhulbandhiayaFreehold 0.95                2.34             

Tundri Freehold 1.95                4.82             

Basanpali Freehold 0.57                1.42             

Badadarha Freehold 0.59                1.45             

Chandrapur Freehold 0.44                1.08             

Badadarha Leasehold 2.14                5.28             

Tundri Leasehold 5.89                14.56          

Kunkuni Leasehold 0.40                1.00             

0.51                 1.25                 Tundri Freehold 0.51                1.25             

3.24                 8.00                 Badadarha Leasehold 3.24                8.00             

470.26             1,161.94         470.27           1,162.03    

MORTGAGE LAND DETAILS

Village Land  Type

Mortgage Area

Total

15 16-Apr-21

14 27-Aug-20 29.61              

13 27-Jun-19 12.37               30.55              

53.28              

12 27-Nov-18 6.21                 15.34              

11.98              

25.96              

11 9-Mar-18 21.56              

9 3-Mar-15 10.51              

6 25-Oct-13 21.39               52.86              

7 19-May-14 41.88               103.49            

8 7-Aug-14 53.52               132.25            

4 12-May-12 93.46               230.93            

5 25-Jul-13 19.05               47.08              

1 25-Jul-11 68.34              

122.42            

2 3-Feb-12 48.40               119.59            

3 5-Apr-12 49.54              

S. No.

Date of Creation of 

Mortgage

Area of Land 

(in Hect.)

Area of Land 

(in Acres)

168.87            
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Land Area

(in Hect.)

Land Area

(in Acres)

Land Area

(in Hect.)

Land Area

(in Acres)

Amapali 1.79 4.42 3.37 8.33 5.16 12.75

Badadarha 168.68 416.80 127.63 315.38 296.31 732.18

Basanpali 1.38 3.41 4.76 11.76 6.14 15.17

Bendojhariya 1.52 3.75 9.07 22.41 10.59 26.16

Chandrapur 41.77 103.21 0.00 0.00 41.77 103.21

Dumarpali 2.59 6.40 0.00 0.00 2.59 6.40

Khairpali 2.47 6.11 4.23 10.44 6.70 16.55

Kunkuni 1.43 3.53 23.60 58.32 25.03 61.85

Phulbandhiaya 2.95 7.29 3.34 8.25 6.29 15.54

Rajgahatta 0.35 0.86 0.00 0.00 0.35 0.86

Tundari 24.59 60.77 44.76 110.59 69.35 171.36

Total 249.51 616.55 220.76 545.49 470.27 1162.03

Freehold Leasehold

Village Name

Total Land 

Area

(in Hect.)

Total Land 

Area

(in Acres)

VILLAGE WISE MORTGAGE LAND AREA
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Sr. No  Area  Sub Contractor 

1 Boiler  M/s. Precision Erectors

2 Turbine & Generator M/s. Bimcom Associates

3 AHP M/s. Premier Plant Services & Engineers Pvt. Ltd

4 CHP M/s.Premier Universal Venture Pvt Ltd

5 Water system (Pretreatment & DM Plant)M/s. Ram Enterprises & Thermax Ltd

6 Electrical M/s. Govind Construction

7 Condition Monitoring M/s. DBPL In-house 

8 C&I M/s. DBPL In-house 

9 Housekeeping M/s. Met life & M/s Nursing Patel & M/s. Ragho Engineering

10 Railway Sliding M/s. Ultra Rail

11 Rail Unloading System M/s. T.M.P. Construction

12 Fire Services M/s. Skshar Fire & Safety Services

13 Coal Sampling Prepration & Analysis M/s. Therapeutic Chemical Research Corporation

14 Plant Security Services M/s. Morpheus Security Pvt. Ltd.
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Particular Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21

PLF 67.96% 81.63% 85.48% 80.36% 92.54% 98.53% 95.24% 80.48% 92.53% 83.56% 81.74% 49.73%

Operational Performance From (October-2020 to September-2021)
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Particular22 sept' 2123 sept' 2124 sept' 2125 sept' 2126 sept' 2127 sept' 2128 sept' 2129 sept' 2130 sept' 21 1 Oct' 21 2 Oct' 21 3 Oct' 21 4 Oct' 21 5 Oct' 21 6 Oct' 21

PLF 48.6% 49.2% 49.3% 49.2% 49.1% 48.8% 18.1% 0.0% 0.2% 46.4% 48.1% 47.6% 48.5% 48.4% 49.3%

Operational Performance From (22 Sept'-2021 to 6 Oct'-2021)
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Amapali 5.16 12.75 12,39,000 ₹           63,93,240 ₹             

Badadarha 296.31 732.18 18,37,500 ₹           54,44,70,008 ₹       

Basanpali 6.14 15.17 9,56,200 ₹              58,70,112 ₹             

Bendojhariya 10.59 26.16 8,76,400 ₹              92,76,694 ₹             

Chandrapur 41.77 103.21 16,12,800 ₹           6,73,63,430 ₹         

Dumarpali 2.59 6.40 10,34,600 ₹           26,78,579 ₹             

Khairpali 6.70 16.55 16,86,300 ₹           1,12,96,524 ₹         

Kunkuni 25.03 61.85 29,25,300 ₹           7,32,20,259 ₹         

Phulbandhiaya 6.29 15.54 NOT AVAILABE - ₹                          

Rajgahatta 0.35 0.86 NOT AVAILABE - ₹                          

Tundari 69.35 171.36 18,81,600 ₹           13,04,88,600 ₹       

Total 470.27 1162.03 85,10,57,446 ₹       

Circle Rate 

(per Hectare)

Circle Rate Value

(INR)

VILLAGE WISE MORTGAGE LAND AREA

Village Name

Total Land 

Area

(in Hect.)

Total Land 

Area

(in Acres)
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Sr.No Village

Area 

(In hectare)

Area 

(In Acre)

Adopted Market 

Rate of Land 

(per Acre)

10 % Premium for cost and 

efforts consideration to cover 

administrative cost, efforts 

towards land consolidation 

and land conversion charges 

(In per acre)

Prospective Fair Market Value 

(INR)

1

village Badadarha, 

District Janjgir 

Champa, Chhattisgarh.

470 1160.9 10,00,000 ₹                1,00,000 ₹                                            1,27,69,90,000 ₹                                                           

470 1160.9 1,27,69,90,000 ₹                                                           

1. As per the FAR provided to us by the company, the company has executed multiple Lease Deed with Govt. of chhattisgarh for the development of 

Power Project for the lease period for the land is 99-years started from Year-2021 and several freehold deeds with the village peoples.

2. Although bank did not provided us the titled deeds of the lands, we have only provided with the FAR of the land parcel by the client in which only areas 

are mentioned with their respective holding rights. Therefore considering the land FAR we have adopted the area and done the valuation.

VALUATION OF LAND | 2 X 600 MW THERMAL POWER PLANT | M/S. DANIK BHASKAR POWER LIMITED | DISTRICT JANGIR-CHAMPA, CHHATTISGARH

Total

Notes-
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S.No. Block Name

Floor wise 

Height (ft.)

Year of 

construction

Type of construction 

Area 

(in sq. mtr.)

Area 

(sq. fts.)

Power House Uniit 1 & 2

Floor 3.5Mtr. 11.48 2014 Glass facade on RCC steel frame 1428 15371.28

Floor 8.5Mtr. 16.4 2014 Glass facade on RCC steel frame 8211 88384.85

Floor 12Mtr. 11.48 2014 Glass facade on RCC steel frame 1428 15371.28

Floor 17Mtr. 16.4 2014 Glass facade on RCC steel frame 8211 88384.85

Floor 24Mtr. 22.96 2014 Glass facade on RCC steel frame 2448 26350.76

Floor 27.5Mtr. 11.48 2014 Glass facade on RCC steel frame 756 8137.74

Floor 32Mtr. 14.76 2014 Glass facade on RCC steel frame 1152 12400.36

Floor 36Mtr. 13.12 2014 Glass facade on RCC steel frame 152 1636.16

2 Main Control Room

Floor 8.5Mtr. 27.88 2013 RCC framed pillar beam column structure on RCC slab 8892.00 95715.27

Floor 17Mtr. 16.4 2013 RCC framed pillar beam column structure on RCC slab 8892.00 95715.27

3 Diesel generator & chiller room 27.88 2013 RCC framed pillar beam column structure on RCC slab 1104.00 11883.68

4 Service building RCC framed pillar beam column structure on RCC slab 0.00

First Floor 27.88 2013 RCC framed pillar beam column structure on RCC slab 1104.00 11883.68

2nd Floor 22.96 2013 RCC framed pillar beam column structure on RCC slab 1104.00 11883.68

5 Bunkar MCC Room 0.00

Ground Floor 13.776 2012 Glass facade on RCC steel frame 432.00 4650.13

First Floor 18.04 2012 Glass facade on RCC steel frame 432 4650.13

6 ESP CONTROL ROOM 1 & 2 0.00

Floor 0.0M 13.12 2013

RCC framed pillar beam column 

structure on RCC slab

882 9494.02

Floor 4M 18.04 2013

RCC framed pillar beam column 

structure on RCC slab

882 9494.02

Floor 9.5 13.12 2013

RCC framed pillar beam column 

structure on RCC slab

882 9494.02

Floor 13.5 19.68 2013

RCC framed pillar beam column 

structure on RCC slab

882 9494.02

Floor 19.5 9.84 2013

RCC framed pillar beam column 

structure on RCC slab

882 9494.02

7 COMPRESSOR HOUSE (FOR AHP) 0.00

Ground Floor 11.48 2013

RCC framed pillar beam column 

structure on RCC slab

663 7136.66

First Floor 21.32 2013

RCC framed pillar beam column 

structure on RCC slab

663 7136.66

8 MAIN SWITCH GEAR & CONTROL ROOM FOR CHP

Ground Floor 15.416 2012 Glass facade on RCC steel frame 696 7491.88

First Floor 18.04 2012 Glass facade on RCC steel frame 696 7491.88

2nd Floor 9.84 2013 Glass facade on RCC steel frame 540 5812.67

3rd Floor 15.416 2013 Glass facade on RCC steel frame 546 5877.25

9 CW PUMP HOUSE SWITCHGEAR ROOM 48.052 202 RCC framed pillar beam column  390 4198.04

10 CW & FIRE WATER PUMP HOUSE 54.12 Glass facade on RCC steel frame 684 7362.71

11 GAS-CHLORINATION & CW TREATMENT PLANT 19.352 RCC framed pillar beam column  1419 15274.40

12 DM PLANT 48.38 RCC framed pillar beam column  1710 18406.78

13 CLARIFIED WATER PUMP HOUSE 18.04 Glass facade on RCC steel frame 210 2260.48

14 CLARIFIED WATER STORAGE TANK 14.104 Glass facade on RCC steel frame 720 7750.22

15 CHEMICAL HOUSE

Ground Floor 19.68 2013 RCC framed pillar beam column  422.25 4545.18

First Floor 19.8112 2013 RCC framed pillar beam column  422.25 4545.18

16 RAW WATER CHLORINATION 19.68 RCC framed pillar beam column  234 2518.82

17 ADITYA 11.48 2012

RCC column beams stone masonry 

wails in cement, bricks, steel etc.

880 9472.50

18 URJA 21.156 2013 RCC framed pillar beam column  2090 22497.18

19 SILO UTILITY BUILDING 19.188 2014 RCC framed pillar beam column  432 4650.13

20 HYDROGEN GENERATION PLANT 19.024 2014 Glass facade on RCC steel frame 540 5812.67

21 FOPH 12.956 2015 RCC framed pillar beam column  560 6027.95

22 SWITCH YARD CONTROL ROOM 27.06 2012 RCC framed pillar beam column  240 2583.41

23 AWRS PUMP HOUSE 24.272 2016 RCC framed pillar beam column  320 3444.54

24 CHEMICAL HOUSE FOR AWRS 0.00

Ground Floor 15.58 2017 RCC framed pillar beam column  4.45 47.90

First Floor 11.316 2017 RCC framed pillar beam column  7.1 76.43

25 SECURITY CONTROL ROOM 11.48 2013 RCC framed pillar beam column  275 2960.16

26 ASH HANDLING PLANT 69.208 2013 Glass facade on RCC steel frame 1490.75 16046.73

27 ASH HANDLING PUMP HOUSE 50.84 2013 Glass facade on RCC steel frame 385.25 4146.91

28 STORE ROOM 34.3088 2013 Glass facade on RCC steel frame 658.35 7086.61

29 RAW WATER PUMP HOUSE 39.524 2012 Glass facade on RCC steel frame 234 2518.82

30 RAW WATER SWITCHGEAR & MCC ROOM 32.3736 2012 Glass facade on RCC steel frame 72 775.02

68360.40 735845.02

AREA STATEMENT OF PLANT AND NON PLANT BUILDING/CIVIL STRUCTURES | 2X600 MW THERMAL POWER PLANT | Ms. DANIK 

BHASKAR POWER LIMITED 

FACTORY BUILDINGS

1

Total
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Sr.No 

 Particulars   Annexure 

 Cost of 

Capitalization/Gros

s Block (INR) 

 Net Block

(INR) 

 Gross Current 

Reproduction Cost 

(GCRC) (INR) 

 Prospective Fair 

Market Value 

(PFMV) (INR) 

1 Factory Building  B 11,98,18,89,396 ₹       10,09,12,03,033 ₹        12,02,49,73,554 ₹        9,26,29,68,630 ₹           

11,98,18,89,396 ₹   10,09,12,03,033 ₹   12,02,49,73,554 ₹   9,26,29,68,630 ₹     

SUMMARY- VALUATION OF BUILDING/ CIVIL STRUCTURE CAPITALIZED IN 2x600 MW SUB-CRITICAL THERMAL 

POWER PLANT | M/S.DANIK BHASKAR POWER LIMITED |VILLAGE BADADARHA, DISTRICT JANJGIR CHAMPA, 

CHHATTISGARH

Note:

1.All the details related to the Buildings and civil work has been provided by Company and all the details are relied upon 

for the assessement.

2.Gross Reproduction cost of the assets has been calculated on the basis of Construction Cost Index (Link: www.cidc.in) 

Total
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DIAGRAM OF A TYPICAL COAL-FIRED THERMAL
POWER STATION
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‘Growth of Installed Capacity in In

Thermal (MW) Renewable (MW)
Installed Capacity | oo Nuclear | e STon | Total g | %GO
ason Coal ¢|Gas e |Diesel o (MW) | Hydro Ol o {on yearly basis)

31-Dec-1947 756 - 9 85| - 508 - 508 1362 -
31-Dec-1950 1004 - 149 1153 - 560 - 560 1713 859%
31-Mar-1955 1597 - 28 185 - 1,061 - 1061 2,886 13.00%
31-Mar-1961 243 - 300 21| - 1917 - 1917 4653 12.25%
31-Mar- 1966 R ag03| - 4124 - 4124 9,027 18.80%
31-Mar1974 8652| 65| 241 9,058 60| 6966 - 6,965 16,664 10.56%
31-Mar-1979 14875 168 164 15,207 60| 10823 - 10,833 26,680 12.02%
31-Mar-1985 631| se2| 17 27030 1095| 14460 - 14,460 42585 9.94%
31-Mar-1990 4123 2343 165 43764 1565| 18307 - 18,307 63,636 9.89%
31-Mar-1997 54154| 6562 294 61010  2225| 21658 902 22,560 85,795 4.94%
31-Mar2002 62,131] 11,163 1135 74429)  2720| 26269 1628 27,897 105,046 449%
31-Mar2007 7102113692 1202 86015|  3900| 34654 7,760 201 132,329 519%
31-Mar2012 112022 [18381)  1200) 131603 4780 389% 24503 63,093 199,877 9.00%
31-Mar 2017 19216325329 83| 218330  6780| 44478 57,260 101,138 326841 10.31%
31-Mar2018 197,171 24807 s38|  202906]  6780| 45203 69,022 14315 344,002 525%
31-Mar20197) 200704 | 24937 e37|  226219] 6780 45399 77641 123,040 356,100 352%
31Mar20200 205135 [24.955]  510] 230600  6780| 45699 87,028 12,421 370,108 39%%
3tMar20212 (209204 [24924]  510]  234728]  6780] 46209 94,433 140,642 382,151 325%
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Thermal

mMw) Nuclear _ | Hydro Renewable
Sector ¢ . + + | Total Mw) ¢
- Sub-Total (Mw) (Mw) (Mw)
Coal ¢ |Lignite ¢| Gas ¢ |Diesel ¢ .
Thermal

Central 59,790.00| 3,140.00 | 7,237.91 000| 70167.91| 6780.00]15346.72 163230 9392693
State 6562150 120000 | 7,119.85| 236.01| 7427736 0.00 | 26,958.50 238153|  103617.39
Private 74,173.00| 183000 | 1059874 | 27370 8687545 000| 339400| 8638527 17665472

Allindia | 199,594.50 | 6,260.00 | 24,856.51 | 508.71 | 231,320.72 | 6,780.00 | 45,699.22| 90,089.11 | 374,199.04
Percentage |  53.34 167 667 014 61.82 181 12.21 24.18 100
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Sr. No.  Type of Plant

Main steam 

pressure, MPa

Main steam 

temperature, ˚C

Reheat steam 

temperature, ˚C

Approx. 

Efficiencies

1 Sub- Critical Thermal Power Plant <22.1 Up to 565 Up to 565 33% to 37%

2 Super- Critical Thermal Power Plant 22.1–25 540–580 540–580 37% to 40%

3 Ultra Super- Critical Thermal Power Plant >25 >580 >580 44% to 46%

Source: Information available on public domain
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Sr. No. Items Annexure Cost of Capitalization   Net Block 

 Gross Current 

Replacement Cost 

(GCRC) 

Current Depreciated 

Market Value

1 Plant & Machinery C 62,09,99,38,637 ₹            50,54,25,68,482 ₹         65,31,02,04,363 ₹          45,18,77,43,856 ₹       

2 Furniture & Fixture D 3,78,52,062 ₹                    1,14,18,941 ₹                 3,78,52,062 ₹                  55,10,420 ₹                   

3 Intagible Assets E 3,55,66,597 ₹                    29,54,417 ₹                     3,55,66,597 ₹                  6,21,704 ₹                      

4 Office Equipment F 1,67,88,036 ₹                    23,05,718 ₹                     1,67,88,036 ₹                  9,21,610 ₹                      

5 Vehicles G 1,67,50,646 ₹                    67,72,507 ₹                     1,67,50,646 ₹                  58,59,363 ₹                   

6 Computers H 4,54,82,212 ₹                    92,33,479 ₹                     4,54,82,212 ₹                  87,29,531 ₹                   

7 Electrical Insatallation I 3,14,98,001 ₹                    47,87,908 ₹                     3,42,76,404 ₹                  1,66,28,682 ₹                

8 Railway Sidings J 2,66,28,06,302 ₹              2,66,28,06,302 ₹           2,66,28,06,302 ₹            2,29,38,73,035 ₹          

10  ₹    64,94,66,82,493  ₹  53,24,28,47,754  ₹   68,15,97,26,622  ₹ 47,51,98,88,201 

11  ₹                       5.41  ₹                     4.44  ₹                      5.68  ₹                    3.96 

7.Civil/Structures related to Plant & Machinery are not shown separately under buildings since these are the part of main Plant & Machinery 

and is capitalized in the Plant & Machinery head in the Fixed Asset Register provided to us by the company and accordingly Valuation is 

considered only in Plant & Machinery head.

9. Final valuation includes Design, erection, procurement, installation & commissioning charges as well.

8.During the site visit, #unit-1 was in over-haulling and #unit-2 was in operation. Our engineering team visited all the sections and manually 

inspected the machines and equipments on the basis of their physical existence not on the basis technical. 

SUMMARY- VALUATION OF PLANT & MACHINERY AND OTHER FIXED ASSETS OF 2x600 MW SUB-CRITICAL THERMAL POWER 

PLANT | M/S. DANIK BHASKAR POWER LIMITED | DISTRICT JANGIR-CHAMPA, CHHATTISGARH

Notes:

1. Asset items pertaining to M/S. Dainik Bhaskar Power Limited, District- Janjir-Champa, Chattisgarh Plant is only considered in this report.

5. Useful life of Primary machines of the Plant like Boiler, Turbine, Generator, Coal Handling System etc. is taken as 25 years . For other 

auxiliary machinery & equipment average life varies from 15 – 25 years.

6. For evaluating the Gross current replacement cost of the machines and equipments, we have adopted the benchmark cost from the same 

type of plant with the same technology esatabalished recently.

2. Asset items of different classes are grouped together and summarized seperately. Detailed valuation sheet with calculation can be 

referred in attached annexures.

3. DBPL has provided us the Fixed Asset Register (FAR) for the purpose of Valuation. This FAR has the capitalization of the items based on 

the capex incurred under various heads and shown it in under various phases.Hence, for the purpose of Valuation we have taken the FAR 

having capex incurred.

4. For evaluating useful life for calculation of depreciation, Central Electricity Commission Guidelines, Chart of Companies Act-2013 and 

finally general practical trend of Power Plants are referred.

Total

Cost/MW
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