[image: C:\Users\engineer3\Downloads\FINAL RK ASSOCIATE VALUERS NEW LOGO FOR FILES (2).png][image: C:\Users\engineer3\Downloads\FINAL NEW  VIS NEW LOGO FOR FILES (1).png]VALUATION ASSESSMENT
M/S. BHAGWATI PRODUCTS LTD.
		
			

REPORT FORMAT: V-L4 (RKA - Medium) | Version: 11.0_2022
	

CASE NO.: VIS(2024-25)-PL224-191-252		                                   DATED: 22/07/2024


VALUATION REPORT
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OWNER/S
M/S Bhagwati Products Limited
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**Important - In case of any query/ issue/ concern or escalation you may please contact Incident Manager @ 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 accepted & correct.
Valuation Terms of Services & Valuer’s Important Remarks are available at www.rkassociates.org for reference.

	PART A
	SNAPSHOT OF THE ASSET/ PROPERTY UNDER VALUATION



[image: ]

SITUATED AT
TOWER-WTC ONE C, WORLD TRADE CENTRE NOIDA, PLOT NO 13A, TEC ZONE, IT PARK, GREATER NOIDA, UTTAR PRADESH



	PART B
	SUMMARY OF THE VALUATION REPORT


	
	S.NO.
	CONTENTS
	DESCRIPTION

	1. 
	GENERAL DETAILS 

	i. 
	Report prepared for
	Punjab National Bank, CCB, Dehradun 

	ii. 
	Work Order No. & Date
	Via e-mail dated 14-06-2024

	iii. 
	Name of Borrower unit
	M/s. Bhagwati Products Ltd.

	iv. 
	Name of Property Owner
	M/s. Bhagwati Products Ltd.

	v. 
	Address & Phone Number of the owner 
	4th Floor, 21/14A, Naraina Industrial Area, Phase II, South West Delhi, Delhi (110028)

	vi. 
	Type of the Property 
	Industrial Plant & Machinery

	vii. 
	Type of Valuation Report
	Industrial Plant & Machinery Valuation

	viii. 
	Report Type 
	Plain Asset Valuation
	ix. 
	Date of Inspection of the Property 
	15 July 2024
	x. 
	Date of Valuation Assessment
	22 July 2024
	xi. 
	Date of Valuation Report 
	22 July 2024
	xii. 
	Property Shown By
	Name
	Relationship with Owner
	Contact Number

	xiii. 
	
	Mr. Vipin
	Company Representative
	+91-8171717124

	xiv. 
	Purpose of the Valuation 
	For Value assessment of the asset for creating collateral mortgage for Bank Loan purpose

	xv. 
	Scope of the Report 
	Non binding opinion on the assessment of Plain Physical Asset Valuation of the property identified to us by bank's representative.
	xvi. 
	Out-of-Scope of Report 
	Verification of authenticity of documents from originals or cross checking from any Govt. deptt. is not done at our end.
Legal aspects & rights of the Plant & Machinery are out-of-scope of this report.
Inventorization of Asset is out of scope of work.
Componentization of Plant & Machinery is out of scope of this report.
Identification of the Plant & Machinery & Leasehold Improvements is only limited to cross verification of major items.
Technical/ mechanical/ operational testing of the Plant & Machinery is out-of-scope of the report.
Comment/ determination on technological aspect is out of scope of this report.
Any kind of process design is out of scope of the report.

	xvii. 
	Documents provided for perusal 

	Documents Requested
	Documents Provided
	Documents Reference No.

	xviii. 
	
	Total 04 Documents requested.
	Total 03 Document provided.
	Total 03 Document provided.

	xix. 
	
	Copy of FAR	Machine & Leasehold improvement List
	Annexure A & Annexure B

	xx. 
	
	Capacity Utilization	Capacity & Production data
	June & July

	xxi. 
	
	Copy of Invoices	Asset Purchase Agreement
	Dated: 07/02/2024

	xxii. 
	
	Last paid Electricity Bill	---
	---

	xxiii. 
	Identification of the property 
	[image: Z:\In Progress Files\Abhinav Chaturvedi\Check.png]
	Cross checked from the name of items mentioned in the machine list.

	xxiv. 
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	Identified by the company’s representative



	2. 
	VALUATION SUMMARY 

	i. 
	Total Prospective Fair Market Value 
	Rs. 287,30,00,000/-

	ii. 
	Total Expected Realizable/ Fetch Value 
	Rs. 244,20,50,000/-

	iii. 
	Total Expected Distress/ Forced Sale Value 
	Rs. 215,47,50,000/-



	a. 
	Part A
	Snapshot of The Asset/ Property Under Valuation

	b. 
	Part B
	Summary of the Valuation Report

	c. 
	Part C
	Characteristics Description of The Asset

	d. 
	Part D
	Characteristics Description of Plant/ Machinery

	e. 
	Part E
	Procedure Of Valuation Assessment

	f. 
	Enclosure-I
	Google Map Location

	g. 
	Enclosure-II
	Photographs of the Assets

	h. 
	Enclosure-III
	Important Documents

	i. 
	Enclosure-IV
	Valuer’s Important Remarks 





	PART C 
	CHARACTERISTICS DESCRIPTION OF THE ASSET



	1. 
	BRIEF DESCRIPTION OF THE PROPERTY/ASSETS UNDER VALUATION

	
	The valuation report is prepared for the Plant & Machinery and Lease Hold Improvements of M/s. Bhagwati products Ltd. situated at the aforesaid address.  

This is a Mobile manufacturing industry consists of 4 SMT (Surface mount technology) used to manufacture Printted circuit board and 10 mobile phone assembly lines. The plant consists of other assets like DG sets, firefighting equipment, chillers and some lease hold improvements. Some of lease hold improvements are related to building & civil works which are part of Lease hold property.
The plant was commissioned by M/s. Vivo India Pvt. Ltd. in 2017-18 then it was purchased M/s. Bhagwati products limited along with the lease hold improvements in 2024 as per asset purchase agreement. M/s. Bhagwati products limited is operating the plant since 01st of June 2024.
The Leasehold improvements comprise of expenses incurred in building & civil work, mechanical & electrical equipment, firefighting systems, DG chimney work and others which are essential for proper functioning of the subject plant & machinery.
The plant is situated on leasehold property and lease of the property is of 11 months from 01st June 2024 to 30th April 2025 with WTC Noida Development Company Private Limited.

The subject plant is located at Tec Zone, IT Park, Greater Noida. It is about 4 km away from Service Road of Yamuna Expressway and can be approached by WTC road which is about 70 feet wide. The property is in good industrial area. All the basic civic amenities are not available within close vicinity. 

In case of discrepancy in the address mentioned in the property documents and the property shown to us at the site due to change in zoning or administrative level at the site or client misled the valuer by providing the fabricated document, the valuation should be considered of the property shown to us at the site of which the photographs are also attached. Our responsibility will be only related to the valuation of the property shown to us on the site and not regarding matching from the documents or searching the property from our own. Banker to verify from district administration/ tehsil level the identification of the property if it is the same matching with the document pledged.
This report only contains general assessment & opinion on the Guideline Value and the indicative, estimated Market Value of the property 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.

	2. 
	LOCATION CHARACTERISTICS OF THE PROPERTY

	i. 
	Nearby Landmark 
	Itself a landmark

	ii. 
	Postal Address of the Property 
	Tower-WTC One C, World Trade Centre Noida, Plot No 13A, Tec Zone, IT Park, Greater Noida, Uttar Pradesh

	iii. 
	Independent access/ approach to the property 
	Clear independent access is available
	iv. 
	Google Map Location of the Property with a neighborhood layout map 
	Enclosed with the Report

	v. 
	
	Coordinates or URL: 28°23'08.4"N 77°31'02.4"E

	vi. 
	Description of adjoining property 
	Industrial

	vii. 
	Plot No/ Survey No. 
	Plot No. 13A

	viii. 
	Village/ Zone
	Tec Zone, IT Park

	ix. 
	Sub registrar 
	---

	x. 
	District 
	Greater Noida

	xi. 
	City Categorization 
	Metro City
	Urban developing

	xii. 
	Characteristics of the locality 
	Average	Within urban developing zone

	xiii. 
	Property location classification 
	Average location within locality	Near to Highway	Road Facing
	xiv. 
	Property Facing 
	East Facing
	xv. 
	Details of the roads abutting the property

	i. 
	a)  Main Road Name & Width 
	Service Road (Yamuna Expressway)
	~80 Ft

	
	b) Front Road Name & width 
	WTC Road
	~70 Ft

	
	c) Type of Approach Road 
	Bituminous Road

	
	d) Distance from the Main Road
	~3.5 km

	xvi. 
	Is property clearly demarcated by permanent/ temporary boundary on site
	Yes demarcated properly

	xvii. 
	Is the property merged or colluded with any other property 
	No, it is an independent single bounded property
	
	a) 
	---







	PART D
	CHARACTERISTICS DESCRIPTION OF PLANT/ MACHINERY



	S.NO.
	CONTENTS
	DESCRIPTION



	1. 
	TECHNICAL DESCRIPTION OF THE PLANT/ MACHINERY

	a. 
	Nature of Plant & Machinery
	Manufacturing & Assembling of Electronic Items

	b. 
	Size of the Plant
	Large scale Plant
	c. 
	Type of the Plant
	Fully Automatic
	d. 
	Year of Installation/ Commissioning/ COD (Commercial Operation Date)
	1. 2017-2018

	e. 
	Production Capacity
	No information provided

	f. 
	Capacity at which Plant was running at the time of Survey
	No information provided

	g. 
	Number of Production Lines
	· SMT line – 4
· Assembly line – 10

	h. 
	Condition of Machines
	Good.

	i. 
	Status of the Plant
	Fully operational
	j. 
	Products Manufactured in this Plant
	Mobile Phones

	k. 
	Recent maintenance carried out on
	No information provided

	l. 
	Recent upgradation, improvements if done any
	No

	m. 
	Total Gross Block & Net Block of Assets
	Gross Block
	Net Block

	n. 
	
	No information provided
	No information provided

	o. 
	Any other Details if any
	The plant was commissioned by M/s. Vivo India Pvt. Ltd. in 2017-18 then it was purchased M/s. Bhagwati products limited along with the lease hold improvements in 2024 as per asset purchase agreement. M/s. Bhagwati products limited is operating the plant since 01st of June 2024.
During site survey the plant was operational and machines are appearing to be in good condition.
The plant is situated on leasehold property and lease of the property is of 11 months from 01st June 2024 to 30th April 2025 with WTC Noida Development Company Private Limited 

	2. 
	MANUFACTURING PROCESS
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	3. 
	TECHNOLOGY TYPE/ GENERATION USED AND TECHNOLOGICAL COLLABORATIONS IF ANY

	a. 
	A. Technology Type/ Generation Used in this Plant
	B. Surface Mount technology

	b. 
	Technological Collaborations If Any
	C. No

	c. 
	Current Technology used for this Industry in Market
	D. Surface Mount technology



	4. 
	RAW MATERIALS REQUIRED & AVAILABILITY

	
	Type of Raw Material
	Bare Board, IC, Transistor, Display, Battery & Camera

	
	Availability
	Available from vendors

	5. 
	AVAILABILITY & STATUS OF UTILITIES

	
	Power/ Electricity
	Available 

	
	Water
	Available

	
	Road/ Transport
	Available

	6. 
	COMMENT ON AVAILABILITY OF LABOUR

	
	Availability
	Appears to be easily & adequately available and no labour issues came to our knowledge during site inspection.

	
	Number of people working in the Factory
	Managerial – 31
Skilled – 112
Unskilled – 1085

	7. 
	SALES TRANSACTIONAL PROSPECTS OF SUCH PLANTS/ MACHINERY

	
	On-going concern basis 

	
	Reason: This is a Large Scale Plant and can only be sold only as an Integrated Industry to preserve its value since complete process line & machines are special purpose machines and can't be used in any other Industry.  So, sale of machinery is through strategic sale to the players who are already into same or similar Industry who have plans for expansion or any large conglomefrate who plans to enter into this new Industry

	8. 
	DEMAND OF SUCH PLANT & MACHINERY IN THE MARKET

	
	Appears to be good as per general information available in public domain.

	9. 
	SURVEY DETAILS

	a. 
	Plant has been surveyed by our Engineering Team on dated 15/07/2024.

	b. 
	Site inspection was done in the presence of Owner's representative Mr. Vipin who was available to furnish any specific detail about the Plant & Machinery and Leasehold improvements

	c. 
	Our team examined & verified the machines and utilities from the machine list provided by the bank.

	d. 
	Plant was found to be operational at the time of survey.

	e. 
	Condition of the machines is checked through visual observation only. No technical/ mechanical/ operational testing has been carried out to ascertain the condition and efficiency of machines.

	f. 
	Site Survey has been carried out on the basis of the physical existence of the assets rather than their technical expediency.

	g. 
	As per the overall site visit summary, the plant was appeared to be in good condition.



[bookmark: _Hlk105516879]

	PART E
	PROCEDURE OF VALUATION ASSESSMENT – PLANT & MACHINERY



	1. 
	GENERAL INFORMATION

	i. 
	Important Dates
	Date of Inspection of the Property
	Date of Valuation Assessment
	Date of Valuation Report

	ii. 
	
	15 July 2024	22 July 2024	22 July 2024
	iii. 
	Client
	Punjab National Bank, CCB, Dehradun 

	iv. 
	Intended User
	Punjab National Bank, CCB, Dehradun 

	v. 
	Intended Use
	To know the general idea on the market valuation trend of the property as per free market transaction. This report is not intended to cover any other internal mechanism, criteria, and considerations of any organization as per their own need, use & purpose.
	vi. 
	Purpose of Valuation
	For Value assessment of the asset for creating collateral mortgage for Bank Loan purpose

	vii. 
	Scope of the Assessment
	Non binding opinion on the assessment of Plain Physical Asset Valuation of the property identified to us by bank's representative.
	viii. 
	Restrictions
	This report should not be referred for any other purpose, by any other user and for any other date other then as specified above.

	ix. 
	Identification of the Assets

	[image: Z:\In Progress Files\Abhinav Chaturvedi\Check.png]
	Cross checked from the name of the machines mentioned in the FAR/ Inventory list name plate displayed on the machine

	x. 
	
	[image: Z:\In Progress Files\Abhinav Chaturvedi\Check.png]
	  

	xi. 
	Type of Survey conducted
	Full survey (inside-out with verification & photographs).



	2. 
	ASSESSMENT FACTORS

	i. 
	Nature of the Valuation
	Fixed Assets Valuation
	ii. 
	Nature/ Category/ Type/ Classification of Asset under Valuation
	Nature
	Category
	Type

	iii. 
	
	PLANT & MACHINERY
AND LEASEHOLD IMPROVEMENTS
	INDUSTRIAL	INDUSTRIAL PLANT & MACHINERY

	iv. 
	
	Classification
	Only business use asset
	v. 
	Type of Valuation (Basis of Valuation as per IVS)
	Primary Basis
	Fair Market Value

	vi. 
	
	Secondary Basis
	Not Applicable

	vii. 
	Present market state of the Asset assumed (Premise of Value as per IVS)
	Under Normal Marketable State

	viii. 
	
	Reason: Asset under free market transaction state

	ix. 
	Physical Infrastructure availability factors of the locality
	Water Supply

	Sewerage/ Sanitation system
	Electricity
	Road and Public Transport connectivity

	x. 
	
	Yes	Underground	Yes
	Not easily available
	xi. 
	
	Availability of other public utilities nearby
	Availability of communication facilities

	xii. 
	
	Transport, Market, Hospital etc. are not available in close vicinity	Major Telecommunication Service Provider & ISP connections are available
	xiii. 
	Neighborhood amenities
	Average
	xiv. 
	Any New Development in surrounding area
	Other development	Building is under construction

	xv. 
	Any specific advantage/ drawback in the plant and machines
	Not as such

	xvi. 
	Machines overall usability/ utility Factor
	Good

	xvii. 
	Best Sale procedure to realize maximum Value (in respect to Present market state or premise of the Asset as per point (iv) above)
	Fair Market Value

	xviii. 
	
	Free market transaction at arm's length wherein the parties, after full market survey each acted knowledgeably, prudently and without any compulsion.

	xix. 
	Hypothetical Sale transaction method assumed for the computation of valuation
	Fair Market Value

	xx. 
	
	Free market transaction at arm's length wherein the parties, after full market survey each acted knowledgeably, prudently and without any compulsion.

	xxi. 
	Approach & Method of Valuation Used
	Approach of Valuation
	Method of Valuation

	xxii. 
	
	Cost Approach
	
Depreciated Replacement Cost Method

	xxiii. 
	Type of Source of Information
	Level 3 Input (Tertiary)


	xxiv. 
	Any other aspect which has relevance on the value or marketability of the machines
	The marketability for the machines depends upon the industry outlook, make, market condition, raw material, maintenance, raw material, usability, capacity.
This Valuation report is prepared based on the facts of the assets & market situation on the date of the survey. It is a well-known fact that the market value of any asset varies with time & socio-economic conditions prevailing in the region/ country. In future assets market may go down, asset conditions may change or may go worse, plant vicinity conditions may go down or become worse, plant market may change due to impact of Govt. policies or effect of domestic/ world economy, usability prospects of the Plant may change, etc. Hence before financing, Banker/ FI should take into consideration all such future risk while financing.

	xxv. 
	Basis of computation & working

	
	Main Basis:

a. Basic Methodology: For arriving at fair market value of P&M & other fixed assets our engineering team has rationally applied the ‘cost approach (depreciated replacement cost)’. The fair market value of Plant & Machinery on the date of valuation is its cost of reproduction & commissioning on that date less the depreciation & other deterioration deductions (Technological, Economic, Functional obsolescence) or additions for good maintenance from the date of commissioning of the machinery to the date of its valuation.
b. 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.
c. Main Machinery of this Plant are specific purpose machines.
d. The main data point for the Valuation of Plant & Machinery is the Fixed Asset Register maintained by the company. Plant & Machinery list has been provided by the company which has been relied upon in good faith For the date of valuation and purchase cost, machine list has been referred provided to us by the Bank/ client. However, as per scope of work defined by the bank only Plant & Machinery and Other Movable Assets are considered for valuation purpose. From the Fixed Asset Register List two key inputs, Date of Capitalization and Cost of capitalization are taken which play vital role in evaluating used Plant & Machinery valuation.
e. Provided Capitalization cost include soft cost incurred during the Project establishment like Pre-operative, IDC & Finance cost expenses also. On our request we have not got break-up of hard & soft cost separately hence we have to go by the given figure.
f. For calculating Replacement Cost of the machines as on date, Whole Sale Price Index (WPI) is used issued by Department Economic Advisor, Govt. of India.
g. For evaluating depreciation, Chart of Companies Act-2013, Central Electricity Commission Guidelines & Industry & institutional standards are used for ascertaining useful life of different types of machines are followed.
h. Market & Industry scenario is also explored for demand of such Plants.
i. No further obsolescence/ deterioration or maintenance factor has been applied on the Depreciated Replacement Cost (DRC) since the Depreciated Replacement Cost (DRC) looks to be in line with the estimated Prospective Fair Market Value.
j. Underline assumption for the evaluation of this Plant & Machinery is that it will be sold as an Integrated Plant and not as discrete/ piecemeal machinery basis.
k. Valuation of the asset is done as found on as-is-where basis on the site as identified to us by client/ owner/ owner representative during site inspection by our engineer/s unless otherwise mentioned in the report.
l. The valuation of the Plant/ Machinery has been done considering the plant as a whole. The indivisual cost for machines shown is for illustration purpose,  and may vary from market rates since the valuation is done using cost approach method and finally cross verified from market approach as a whole plant and not individual machine.
m. Consolidated valuation sheet of Plant & Machinery and other asset items are mentioned below with depreciated current market value as per different category of the machines/assets cumulated together. Our engineering team has separated the Cost of Equipment’s in the different sections of the plant. The cost of equipment considered from P&M List includes Pre-operative, Finance, and IDC Charges etc. The capitalized/ purchase cost of machinery considered from P&M List consists of final commissioning of machines which includes freight, insurance, etc.
n. Machine wise Depreciated Replacement Cost is calculated only for the purpose of calculation and is shown for illustration purpose only. However, this may differ & vary individually in the market and the valuation as a whole to be considered.

Other Basis:

o. 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 and based on the Standard Operating Procedures, Best Practices, Caveats, Limitations, Conditions, Remarks, Important Notes, Valuation TOR and definition of different nature of values.
p. The indicative value has been suggested based on the prevailing market rates that came to our knowledge during secondary & tertiary market research and is not split into formal & informal payment arrangements. Most of the deals takes place which includes both formal & informal payment components. Deals which take place in complete formal payment component may realize relatively less actual transaction value due to inherent added tax, stamp registration liabilities on the buyer.
q. Secondary/ Tertiary costs related to asset transaction like Installation, maintenance and Logistics costs pertaining to the sale/ purchase of the assets are not considered separately while assessing the indicative estimated Market Value and is assumed to be included in the Cost of capitalization provided by the client.
r. The condition assessment and the estimation of the residual economic life of the machinery and assets are only based on the visual observations and appearance found during the site survey. We have not carried out any physical tests to assess the working and efficiency of the machines and assets.
s. Any kind of unpaid statutory, utilities, lease, interest or any other pecuniary dues on the asset or on its owners has not been factored in the Valuation.
t. Valuation is done for the asset found on as-is-where basis which owner/ owner representative/ client/ bank has shown to us on site of which some reference has been taken from the information/ data given in the copy of documents provided to us which have been relied upon in good faith and we have assumed that it to be true and correct.
u. 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

	xxvi. 
	ASSUMPTIONS

	
	v. Documents/ Information/ Data provided by the client/ property owner or his representative both written & verbally is true and correct without any fabrication and has been relied upon in good faith.
w. The assets and interests therein have been valued free and clear of any liens or encumbrances unless stated otherwise. No hidden or apparent conditions regarding the subject assets or their ownership are assumed to exist. No opinion of title is rendered in this report and a good title is assumed unless stated otherwise.
x. It is assumed that the concerned Lender/ Financial Institution has asked for the valuation of that property after satisfying the authenticity of the documents given to us and for which the legal verification has been already taken and cleared by the competent Advocate before requesting for the Valuation report. I/ We assume no responsibility for the legal matters including, but not limited to, legal or title concerns.
y. Payment condition during transaction in the Valuation has been considered on all cash basis which includes both formal & informal payment components as per market trend.
z. Sale transaction method of the asset is assumed as Free market transaction without any compulsion unless otherwise mentioned while assessing Indicative & Estimated Fair Prospective Market Value of the asset unless otherwise stated.

	xxvii. 
	SPECIAL ASSUMPTIONS

	
	1. [bookmark: _Hlk172819490]Only the capitalization year of lease hold improvements are provided, so the date of capitalization is assumed to be 01st September (mid of financial year) of the respective capitalization year.
2. [bookmark: _Hlk172819444]The information about the origin of machine has not been provided, so origin of machines is assumed to be Indian and inflation is considered accordingly for this assessment.

	xxviii. 
	LIMITATIONS

	
	1. [bookmark: _Hlk172819873]This valuation assessment is done for the plant & machinery and leasehold improvements solely (as per the list provided to us) and other factor like ownership of the property on which in assets are located is not considered in this assessment.





























	VALUATION COMPUTATION OF PLANT & MACHINERY AND LEASEHOLD IMPROVEMENTS



Remarks:
· As per the document provided the original cost of Leasehold improvements done by M/s. Vivo India Pvt. Ltd. is 239.72 crore on the total built-up area of 80,963.247 sq.mtr/ 8,71,480 sq.ft. which comes out to be around 2,750 per sq.ft. on built-up area. 
· Later Bhagwati products ltd. purchased the same leasehold improvements for 131.31 crore, i.e. around 1,500 per sq.ft on built-up area which is found reasonable in our view.
· As per our assessment, we have bifurcated the list of leasehold improvements into sub category like civil work, mechanical fitting, electrical fittings, firefighting equipment, installation charges and other improvements.
· The leasehold improvements play important role in functioning of the subject plant & machinery.
· The machines are found in good working condition and leasehold improvements like civil work, mechanical fitting, electrical fittings, firefighting equipment, etc. were maintained properly.
· The capitalization date of some the assets not mentioned in the machine provided, so those machines are not considered in this valuation assessment.
· The information about the origin of machine has not been provided, so origin of machines is assumed to be Indian and inflation is considered accordingly for this assessment.
· Only the capitalization year of lease hold improvements are provided in the list, so the date of capitalization is assumed to be 1st September (mid of financial year) of the respective capitalization year.
· This valuation assessment is done for the plant & machinery and leasehold improvements solely (as per the list provided to us) and other factor like ownership of the property on which in assets are located is not considered in this assessment.







	VALUATION SUMMARY

	PLANT & MACHINERY AND LEASEHOLD IMPROVEMENTS

	S.no.
	Particulars
	Original cost
	Gross Current Replacement Cost
	Fair Market Value

	
	
	(INR)
	(INR)
	(INR)

	1
	 Plant & Machinery and other equipment 
	1,53,40,82,889
	1,73,62,17,459
	1,12,52,81,780

	2
	Leasehold Improvements
	2,39,71,57,872
	2,88,97,76,821
	1,74,77,47,608

	Total
	3,93,12,40,762
	4,62,59,94,280
	2,87,30,29,389

	Notes:

	1. Assets like Plant & Machinery and other related equipment pertaining to M/s. Bhagwati Products Ltd. & Leasehold Improvements located at Tower-WTC One C, World Trade Centre Noida, Plot No 13A, Tec Zone, IT Park, Greater Noida, Uttar Pradesh is considered in this section of valuation report.

	2. During the site visit conducted by our engineering team on 15/07/2024, the plant was physically inspected by our team. Different sections set up inside the plant were visually inspected.

	3. For the assets, the Gross Current Replacement Cost has arrived on the basis of WPI index for plant & equipment and Cost inflation index is considered for civil works mentioned in the lease hold improvements, and then Gross Current replacement value is calculated for this valuation assessment. On cost inflation index (CII) we have considered 10% adjustment on the basis of competitive marking because cost of inflation will not be directly added to sales price of the asset.

	4. Useful life of Primary machines of the Plant like electronic machine is taken as 10-12 years. For other auxiliary machinery & equipment average life varies from 5 – 12 years. The economical life of leasehold improvements related to civil work is considered as 12 years.

	5. During the site visit, the units of the plant were operational and machines are in good condition. Our engineering team visited all the sections and manually inspected the machines and equipment on the basis of their physical existence not on the basis technical.














	3.
	CONSOLIDATED VALUATION ASSESSMENT OF THE ASSET

	S. No.
	Particulars
	Book Value	Indicative & Estimated Prospective Fair Market Value

	a. 
	Plant & Machinery and Leasehold Improvements Value
	---
	Rs. 287,30,29,389/-

	b. 
	[bookmark: _Hlk93236574]Additional Premium if any
	---
	---

	c. 
	Details/ Justification
	---
	---

	d. 
	Deductions charged if any
	---
	---

	e. 
	Details/ Justification
	---
	---

	f. 
	Total Indicative & Estimated Prospective Fair Market Value
	---
	Rs. 287,30,29,389/-

	g. 
	Rounded Off
	---
	Rs. 287,30,00,000/-

	h. 
	Indicative & Estimated Prospective Fair Market Value in words
	---
	Rupees Two Hundred Eighty-Seven Crore Thirty Lakhs Only

	i. 
	Expected Realizable Value (@ ~15% less)
	---
	Rs. 244,20,50,000/-

	j. 
	Expected Distress Sale Value (@ ~25% less)
	---
	Rs. 215,47,50,000/-

	k. 
	Percentage difference between Book Value and Fair Market Value
	---

	l. 
	Concluding Comments/ Disclosures if any

	m. 
	a. We are independent of client/ company and do not have any direct/ indirect interest in the property.
b. This valuation has been conducted by R.K Associates Valuers & Techno Engineering Consultants (P) Ltd. and its team of experts.
c. [bookmark: _Hlk93236677]This Valuation is done for the property found on as-is-where basis as shown on the site by the Bank/ customer of which photographs is also attached with the report.
d. Reference of the property is also taken from 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 in good faith and we have assumed that it is true and correct. However, we do not vouch the absolute correctness of the property identification, exact address, physical conditions, etc. based on the documents provided to us since property shown to us may differ on site Vs as mentioned in the documents or incorrect/ fabricated documents may have been provided to us.
e. Legal aspects for eg. investigation of title, ownership rights, lien, charge, mortgage, lease, verification of documents from originals or from any Govt. department, etc. has to be taken care by legal experts/ Advocates and same has not been done at our end.
f. The valuation of an asset is an estimate of the worth of that asset which is arrived at by the Valuer in his expert opinion after factoring in multiple parameters and externalities. This may not be the actual price of that asset and the market may discover a different price for that asset.
g. This report only contains opinion based on technical & market information which came to our knowledge during the course of the assignment. It doesn’t contain any recommendations.
h. This report is prepared following our Standard Operating Procedures & Best Practices and will be subject to Limitations, Conditions, Valuer’s Remarks, Important Notes, Valuation TOS and basis of computation & working as described above.
i. The use of this report will become valid only after payment of full fees as per the Payment Terms. Using this report or any part content created in this report without payment of charges will be seen as misuse and unauthorized use of the report.

	n. 
	IMPORTANT KEY DEFINITIONS

	o. 
	Fair 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 or which he could reasonably collect during the course of the assessment related to the subject asset on an as-is, where-is basis in its existing conditions, with all its existing advantages & disadvantages and its potential possibilities which is just & equitable 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, in an orderly transaction after proper marketing, wherein the parties, each acted knowledgeably, prudently without any compulsion on the date of the Valuation.
Fair Value without using the term “Market” in it describes that the value suggested by the Valuer may not mandatorily follow or may not be in complete consonance to the established Market in his expert opinion. It may or may not follow market dynamics. But if the suggested value by the valuer is not within the prevailing Market range or is assessed for an asset is located in an un-established Market then the valuer will give reasonable justification & reasoning that for what reasons the value suggested by him doesn’t follow the prevailing market dynamics.

	p. 
	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 in consonance to the Market dynamics after he has carefully & exhaustively evaluated the facts & information came in front of him or which he could reasonably collect during the course of assessment related to the subject asset on an as-is, where-is basis in its existing conditions, with all its existing advantages & disadvantages and its potential possibilities which is just & equitable 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, in an orderly transaction after proper marketing, wherein the parties, each acted knowledgeably, prudently without any compulsion on the date of the Valuation.
Here the words “in consonance to the established Market” means that the Valuer will give opinion within the realms & dynamics of the prevailing market rates after exhaustively doing the micro market research. However due to the element of “Fair” in it, valuer will always look for the factors if the value should be better than the market realms which is just & equitable backed by strong justification and reasoning.

	q. 
	Market Value suggested by the competent Valuer is that prospective estimated amount which is average price of the similar comparable assets prevailing in an open & established market during the near period of the date of valuation at which the subject asset/ property should be exchanged between a willing buyer and willing seller on an as-is, where-is basis in its existing conditions, with all its existing advantages & disadvantages and its potential possibilities at an arm’s length transaction in an open, established & unrestricted market, in an orderly transaction, wherein the parties, each acted without any compulsion on the date of the Valuation.
Using the term “Market Value” without “Fair” omits the elements of proper marketing, acting knowledgeably & prudently.
Market and market participants can be sentimental, inclined towards the transaction without the element of complete knowledge & prudence about facts or due diligence of the asset therefore “each acted knowledgeably, prudently” has been removed from the marker Value definition.

	r. 
	Realizable Value is that minimum prospective estimated value of the asset/ property which it may be able to fetch at the time of actual property transaction factoring in the element of discount due to the prospects of deep negotiations between the buyer & seller when the parties in-principally find Fair Market Value reasonable and sits together to close the deal and the transaction across the table. Discount percentage on the Fair Market Value due to negotiation will depend on the nature, size, various salability prospects of the subject asset, the needs of the buyer & the seller and kind of payment terms. In some of the cases Realizable and Fair Market Value may also be equal.

	s. 
	Distress Sale Value* is that value when the property is attached with any process such as mortgaged financing, financial or operational dues which is under any stress condition or situation and the stakeholders are under process of finding resolution towards it to save the property from being attached to a formal recovery process. In this type of sale, minimum fetch value assessed will always be less than the estimated Fair Market Value where the discount of percentage will depend upon various circumstances and factors such as nature, size, salability prospects of the property and kind of encumbrance on 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 will be more on the seller than the buyer.

	t. 
	Liquidation Value is the amount that would be realized when an asset or group of assets are sold due to any compulsion or constraints such as in a recovery process guided by statute, law or legal process, clearance sale or any such condition or situation thereof where the pressure of selling the asset/ property is very high to realize whatever maximum amount can be from the sale of the assets in a limited time for clearance of dues or due to closure of business. In other words, this kind of value is also called as forced sale value.

	u. 
	Difference between Cost, Price & Value: Generally, these words are used and understood synonymously. However, in reality each of these has a completely different meaning, premise and also having different definitions in professional & legal terms. Therefore, it is our professional responsibility to describe the definitions of these words to avoid ambiguity & confusion in the minds of the user of this report.
The Cost of an asset represents the actual amount spend in the construction/ actual creation of the asset.
The Price is the amount paid for the procurement of the same asset.
The Value is defined as the present worth of future rights in the property/ asset and is a hypothetical or notional price that buyers and sellers are most likely to conclude for a good or service. Value is not a fact, but an estimate of the likely price to be paid for a good or service at a given time in accordance with a particular definition of value.
Therefore, in actual for the same asset/ property, cost, price & value remain different since these terms have different usage & meaning.

	v. 
	Enclosures with the Report:

· Enclosure: I- Google Map
· Enclosure: II- Photographs of the property
· Enclosure: III- Important documents exhibit 
· Enclosure: IV- Valuer’s Important Remarks






IMPORTANT NOTES

DEFECT LIABILITY PERIOD - In case of any query/ issue or escalation you may please contact Incident Manager by writing at valuers@rkassociates.org. We try our level best to ensure maximum 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, assessment or any other mistakes. In case you find any mistake, variation, discrepancy or inaccuracy in any data point mentioned in the report, please help us by bringing all such points into our notice in writing at valuers@rkassociates.org within 30 days of the report delivery, to get these rectified timely, failing which R.K Associates shouldn’t be held responsible for any inaccuracy in any manner. Also, if we do not hear back anything from you within 30 days, we will assume that the report is correct in all respect and no further claim of any sort will be entertained thereafter. We would welcome and appreciate your feedback & suggestions in order to improve our services.

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.

COPYRIGHT FORMAT - This report is prepared on the copyright format of R.K Associates to serve our clients in the best possible way. 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. Distribution or use of this format or any content of this report wholly or partially other than R.K Associates will be seen as unlawful act and necessary legal action can be taken against the defaulters.


IF REPORT IS USED FOR BANK/ FIs
NOTE: 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.

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.

Valuation Terms of Services & Valuer’s Important Remarks are available at www.rkassociates.org for reference.
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ENCLOSURE: I – GOOGLE MAP LOCATION
		
[image: ]

[image: ]



ENCLOSURE: II– PHOTOGRAPHS OF THE PROPERTY
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ENCLOSURE: III – IMPORTANT DOCUMENTS

ASSET PURCHASE AGREEMENT
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LICENSE TO STORE COMPRESSED GAS
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ENCLOSURE: IV – VALUER’S IMPORTANT REMARKS

	1. 
	Valuation is done for the asset found on as-is-where basis which owner/ owner representative/ client/ bank has shown/ identified to us on the site unless otherwise mentioned in the report of which some reference has been taken from the information/ data given in the copy of documents provided to us and informed verbally or in writing out of the standard checklist of documents sought from the client & its customer which they could provide within the reasonable expected time out of the standard checklist of documents sought from them and further based on certain assumptions and limiting conditions. The information, facts, documents, data which has become primary basis of the report has been supplied by the client which has been relied upon in good faith and is not generated by the Valuer.

	2. 
	The client/ owner and its management/ representatives warranted to us that the information they have supplied was complete, accurate and true and correct to the best of their knowledge. All such information provided to us either verbally, in writing or through documents has been relied upon in good faith and we have assumed that it is true & correct without any fabrication or misrepresentation. I/We shall not be held liable for any loss, damages, cost or expenses arising from fraudulent acts, misrepresentations, or willful default on part of the owner, company, its directors, employee, representative or agents.

	3. 
	[bookmark: _Hlk92648145]Legal aspects for eg. Investigation of title, ownership rights, lien, charge, mortgage, lease, sanctioned maps, and verification of documents provided to us such as title documents, Map, etc. from any concerned Govt. office etc. have to be taken care by legal expert/ Advocate and same is not done at our end. It is assumed that the concerned Lender/ Financial Institution has asked for the valuation of that property after satisfying the authenticity of the documents given to us for which the legal verification has been already taken and cleared by the competent Advocate before requesting for the Valuation report. I/ We assume no responsibility for the legal matters including, but not limited to, legal or title concerns.

	4. 
	In the course of the valuation, we were provided with both written and verbal information. We have however, evaluated the information provided to us through broad inquiry, analysis and review but have not carried out a due diligence or audit of the information provided for the purpose of this engagement. Our conclusions are based on the assumptions and other information provided to us by the client during the course of the assessment.

	5. 
	[bookmark: _Hlk92648762]Getting cizra map or coordination with revenue officers for site identification is a separate activity and is not part of the Valuation services and same has not been done in this report unless otherwise stated.

	6. 
	Wherever any details are mentioned in the report in relation to any legal aspect of the property such as name of the owner, leases, etc. is only for illustration purpose and should not be construed as a professional opinion. Legal aspects are out of scope of this report. Details mentioned related to legal aspect are only based on the copy of the documents provided to us and whatever we can interpret as a non-legally trained person. This should be cross validated with a legal expert. We do not vouch any responsibility regarding the same.

	7. 
	We have made certain assumptions in relation to facts, conditions & situations affecting the subject of, or approach to this exercise that has not been verified as part of the engagement rather, treated as “a supposition taken to be true”. If any of these assumptions prove to be incorrect then our estimate on value will need to be reviewed.

	8. 
	[bookmark: _Hlk92648257]This is just an opinion report based on technical & market information having general assessment & opinion on the indicative, estimated Market Value of the property for which Bank has asked to conduct the Valuation. It doesn’t contain any other recommendations of any sort including but not limited to express of any opinion on the suitability or otherwise of entering into any transaction with the borrower.

	9. 
	We have relied on the data from third party, external sources & information available on public domain to conclude the valuation. These sources are believed to be reliable and therefore, we assume no liability for the truth or accuracy of any data, opinions or estimates furnished by others that have been used in this analysis. Where we have relied on the data, opinions or estimates from external sources, reasonable care has been taken to ensure that such data is extracted from authentic sources, however we still can’t vouch its authenticity, correctness, or accuracy.

	10. 
	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 and based on the Standard Operating Procedures, Best Practices, Caveats, Limitations, Conditions, Remarks, Important Notes, Valuation TOR and definition of different nature of values.

	11. 
	Value varies with the Purpose/ Date/ Asset Condition & situation/ Market condition, demand & supply, asset utility prevailing on a particular date/ Mode of sale. The indicative & estimated prospective Value of the asset given in this report is restricted only for the purpose and other points mentioned above prevailing on a particular date as mentioned in the report. If any of these points are different from the one mentioned aforesaid in the Report then this report should not be referred.

	12. 
	Our report is meant ONLY for the purpose mentioned in the report and should not be used for any other purpose. The Report should not be copied or reproduced for any purpose other than the purpose for which it is prepared for. I/we do not take any responsibility for the unauthorized use of this report.

	13. 
	We owe responsibility only to the authority/client that has appointed us as per the scope of work mentioned in the report. We will not be liable for any losses, claims, damages or liabilities arising out of the actions taken, omissions or advice given by any other person. In no event shall we be liable for any loss, damages, cost or expenses arising in any way from fraudulent acts, misrepresentations or willful default on part of the client or companies, their directors, employees or agents.

	14. [bookmark: _Hlk92648478]
	This report is having limited scope as per its fields & format to provide only the general basic idea of the value of the property prevailing in the market based on the site inspection and documents/ data/ information provided by the client. The suggested indicative prospective estimated value should be considered only if transaction is happened as free market transaction.

	15. 
	The sale of the subject property is assumed to be on an all cash basis. Financial arrangements would affect the price at which the property may sell for if placed on the market.

	16. 
	The actual realizable value that is likely to be fetched upon sale of the asset under consideration shall entirely depend on the demand and supply of the same in the market at the time of sale.

	17. 
	While our work has involved an analysis & computation of valuation, it does not include detailed estimation, design/ technical/ engineering/ financial/ structural/ environmental/ architectural/ compliance survey/ safety audit & works in accordance with generally accepted standards of audit & other such works. The report in this work in not investigative in nature. It is mere an opinion on the likely estimated valuation based on the facts & details presented to us by the client and third party market information came in front of us within the limited time of this assignment, which may vary from situation to situation.

	18. 
	Where a sketched plan is attached to this report, it does not purport to represent accurate architectural plans. Sketch plans and photographs are provided as general illustrations only.

	19. 
	Documents, information, data including title deeds provided to us during the course of this assessment by the client is reviewed only upto the extent required in relation to the scope of the work. No document has been reviewed beyond the scope of the work. These are not reviewed in terms of legal rights for which we do not have expertise. Wherever any information mentioned in this report is mentioned from the documents like owners name, etc., it is only for illustration purpose and may not necessary represent accuracy.

	20. 
	The report assumes that the borrower/company/business/asset complies fully with relevant laws and regulations applicable in its area of operations and usage unless otherwise stated, and that the companies/business/assets is managed in a competent and responsible manner. Further, as specifically stated to the contrary, this report has given no consideration to matters of a legal nature, including issues of legal title and compliance with relevant laws, and litigations and other contingent liabilities that are not recorded/reflected in the documents/ details/ information/ data provided to us.

	21. 
	This valuation report is not a qualification for accuracy of land boundaries, schedule (in physical terms), dimensions & identification. For this land/ property survey report can be sought from a qualified private or Govt. surveyor.

	22. 
	This Valuation report is prepared based on the facts of the property on the date of the survey. Due to possible changes in market forces, socio-economic conditions, property conditions and circumstances, this valuation report can only be regarded as relevant as at the valuation date. 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.

	23. 
	Valuation of the same asset/ property can fetch different values under different circumstances & situations. For eg. Valuation of a running/ operational shop/ hotel/ factory will fetch better value and in case of closed shop/ hotel/ factory it will have considerable lower value. Similarly, an asset sold directly by an owner in the open market through free market transaction then it will fetch better value and if the same asset/ property is sold by any financer due to encumbrance on it, will fetch lower value. Hence before financing, Lender/ FI should take into consideration all such future risks while financing and take decision accordingly.

	24. 
	[bookmark: _Hlk92648814]Valuation is done for the property identified to us by the owner/ owner representative. At our end we have just visually matched the land boundaries, schedule (in physical terms) & dimensions 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. 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. 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. Where there is a doubt about the precision position of the boundaries, schedule, dimensions of site & structures, it is recommended that a Licensed Surveyor be contacted.

	25. 
	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 locations of towns, small cities & districts where property number is either not assigned or not displayed on the properties clearly and also due to the presence of multiple/ parallel departments due to which ownership/ rights/ illegal possession/ encroachment issues are rampant across India and due to these limitations at many occasions it becomes tough to identify the property with 100% surety from the available documents, information & site whereabouts and thus chances of error, misrepresentation by the borrower and margin of 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.

	26. 
	If this Valuation Report is prepared for the Flat/ dwelling unit situated in a Group Housing Society or Integrated Township then approvals, maps of the complete group housing society/ township is out of scope of this report and this report will be made for the specific unit based on the assumption that complete Group Housing Society/ Integrated Township and the subject unit must be approved in all respect.

	27. 
	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 from the approved/ applicable limits. There are also situations where properties are decades old when there was no formal Building Bye-Laws applicable the time when the construction must have been done. Due to such discrete/ unplanned development in many regions sometimes it becomes tough for the Valuer to determine the exact lawful situation on ground. Unless otherwise mentioned in the report, the covered area present on the site as per site survey will be considered in the Valuation.

	28. 
	Area of the large land parcels of more than 2500 sq.mtr or of uneven shape in which there can be practical difficulty in sample measurement, is taken as per property documents which has been relied upon unless otherwise stated.

	29. 
	Drawing Map, design & detailed estimation of the property/ building is out of scope of the Valuation services.

	30. 
	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 data point/ information/ factors/ assumption considered by the consultant which became the basis for the Valuation report before reaching to any conclusion.

	31. 
	Although every scientific method has been employed in systematically arriving at the value, there is, therefore, no indisputable single value and the estimate of the value is normally expressed as falling within a likely range.

	32. 
	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 formula 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, demand & supply prevailing in the market 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 take informed and wise decision about the Value of the asset and can help in facilitating the arm’s length transaction.

	33. 
	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.

	34. 
	This report is prepared on the RKA V-L1 (Basic) Valuation format as per the client requirement and scope of work. This report is having limited scope as per its fields & format to provide only the general estimated & indicative basic idea of the value of the property prevailing in the market based on the information provided by the client. No detailed analysis, audit or verification has been carried out of the subject property. There may be matters, other than those noted in this report, which might be relevant in the context of the transaction and which a wider scope might uncover.

	35. 
	This is just an opinion report and doesn’t hold any binding on anyone. It is requested from the concerned Client/ Bank/ Financial Institution which is using this report for mortgaging the property that they should consider all the different associated relevant & related factors & risks before taking any business decision based on the content of this report.

	36. 
	All Pages of the report including annexures 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.

	37. 
	As per IBA Guidelines & Bank Policy, 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.

	38. 
	Defect Liability Period is 15 DAYS. We request the concerned authorized reader of this report to check the contents, data, information, and calculations in the report within this period and intimate us in writing at valuers@rkassociates.org within 15 days of report delivery, if any corrections are required or in case of any other concern with the contents or opinion mentioned in the report. If no intimation is received within 15 (Fifteen) days in writing from the date of issuance of the report, then it shall be considered that the report is complete in all respect and has been accepted by the client upto their satisfaction & use and further to which R.K Associates shall not be held responsible in any manner. After this period no concern/ complaint/ proceedings in connection with the Valuation Services will be entertained due to possible change in situation and condition of the property.

	39. 
	Though adequate care has been taken while preparing this report as per its scope, but still we can’t rule out typing, human errors, over sightedness of any information or any other mistakes. Therefore, the concerned organization is advised to satisfy themselves that the report is complete & satisfactory in all respect. Intimation regarding any discrepancy shall be brought into our notice immediately. If no intimation is received within 15 (Fifteen) days in writing from the date of issuance of the report, to rectify these timely, then it shall be considered that the report is complete in all respect and has been accepted by the client upto their satisfaction & use and further to which R.K Associates shall not be held responsible in any manner.

	40. 
	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.

	41. 
	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 we request the user of this report to immediately or atleast within the defect liability period to bring all such act into notice of R.K Associates management so that corrective measures can be taken instantly.

	42. 
	R.K Associates never releases any report doing alterations or modifications by pen. In case any information/ figure of this report is found altered with pen then this report will automatically become null & void.

	43. 
	We are fully aware that based on the opinion of value expressed in this report, we may be required to give testimony or attend court / judicial proceedings with regard to the subject assets, although it is out of scope of the assignment, unless specific arrangements to do so have been made in advance, or as otherwise required by law. In such event, the party seeking our evidence in the proceedings shall bear the cost/professional fee of attending court / judicial proceedings and my / our tendering evidence before such authority shall be under the applicable laws.

	44. 
	The final copy of the report shall be considered valid only if it is in hard copy on the company’s original letter head with proper stamp and sign on it of the authorized official upon payment of the agreed fees. User shall not use the content of the report for the purpose it is prepared for only on draft report, scanned copy, email copy of the report and without payment of the agreed fees. In such a case the report shall be considered as unauthorized and misused.
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E6533 Process Flow Chart

[Main PCBA visual check and input & fx the connector sealing rubber

[Thermal siica gel pasting on PCBA IC part @3 (size different)
[Fix ront camera

T
2

3

4__|Fix rear main camera and rear secondary camera
5 |paste motherboard sink copper foil
5

7

5

s

[Paste the motherboard graphite paper{Black - Color) on shielding cover
[Paste ground conductive sponge on shielding cover @3 & Water Label

[Paste earpiece FPC on main pcba housing
[Paste fingerprint connector foam and earpiece conductive sponge on main pcba hosuing.

10 |Front housing input & Visual Check, and side key FPC pasting.

11 [Battery compartment adhesive pasting @3

12_|fx front camera sleeve, Clean the front camera hole with ionizor & Tear off the front camera and fix the camera in Clean Room
13 [sensor sleeve fixing ,pcba binding and Fix the main pcba , As01
14__|Main Board screwing @2 (Silver) - 0.6 Kef/Cm2

15 [Tear the LCD adhesive release paper and fix LCD FPC

16 |Receiver fixing (Leg should be downward)

17 [paste LCD FPC Mylar on Both side of LCD FPC (Both Mylar different]

18 [Tear the motor adhesive release paper and Installthe motor & paste conductive tape on front camera
19 [paste the speaker FPC

20 [paste hon sealing foam and Tear the adhesive release paper

21 [sub-pcba input and install the earphone sleeve
22 |paste the earphone Mylar and fix the sub -pcba

23__|RF cable Connector fing and routing_(From up to down side )

23 [Tear the battery compartment adhesive release paper and fix the battery

25 [fix the battery connector and LCD- battery binding

26| Main FPC Connector fixing main PCBA to sub PCBA

27 Jiaca

28 |Fix Speaker in horn bracket and horn bracket fixing and screwing @1 (Silver - Manually)- 0.8 Kgf/Cm2

29 |Current testing via Current testing Jig

30 |peel off the rear camera & Sealing foam fixing on deputy rear camera and main-pcba middie housing fixing in Clean Room
31_[Tear the blue protective film of the rear camera decoration After cleaning with an ion air gun paste the camera lens in_Clean Room
32 |Manual Screwing top@1 aps (Silver)- 0.8 Kgf/Cm2

33 |Camera Lens/Battery Pressing via Pressing i

34__|Main-pcba middle housing screwing @6 (Black)- 0.8 Kgf/Cm2.

35 |Rear housing screwing @8(Silver)- 0.8 Kgf/Cm2

36| Yellow mylar pasting on top side of main board rear housing
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37 [huto testing (w-#19238°#° 03 5
38 |paste the screw abel @2 1
39 |Battery Cover Visual Check & 3 Antenna pasting (Vain antenna, dversity antenna and WEG/ Thiee n one antennal on batiery cover 2
90 [battery graphite pasting on back cover 1
41| Ml label printing & Pasting 1
42 [Back Cover Fing 1
5 [rerent 00 1
44 [Device on & Manual Camera testing & Recording 1
45 [factory code dial[*#*#180150°4°#) & Camera caliration & Valdation via igs 1
46 [Coupling & Pack Input Scan and Dial Aging Code AsoiasTs 1
47_|After Aging, Device etest with the help of (#-#15294#") on sampling basis 1
45 [IME Writing with MES Stor 1
45 [MEl Comparing with ES S0z 1
50__[Welcome mode check /Device off/Sim Tray nsertion 1
51_Jiac2 ST 1
52 [GB Visual Check & Open/Accessory,UMscreenguard Placement/Tray fing 2
53 |pigey printig & pasting S0 1
54| Charger binding and Device Cleaning ST05 1
55 |Lamination pasting i back cover 1
56 [Device wrapping with the help o /& T
57 [Pigey validation 5706 1
S8 |Lac3 & Gb Closing 1
55 [GB Weighing & WR? pasting GiE) T
60 |8 seal pasting @20ps 1
616 Variant Sticker pasting according t the RAM/ROM at the back side of gift ox 1
62 B snrink wrap 1
63 | Carton Preparation, Model label pasting, B Scanning, G pacingincarton, Caton Labe pasting N I0go seal & Tape pasting & Carton Wrapin. sto7 2
4 [17 testing withthe help of g and Tool T
& |Front housing visual checking & Receiver Net & adhesive Pastng ot the top of ront housing 1
©5_|paste ight-sensitve diffuson fim in the corresponding sot onthe top o thefront shell & remove the double sded Receiver net adhesive paper !
7 |Front housing gling T
&8 _|LCD attachement n rant housing 1
6 ]LCD pressing & fxinto botiom side 1
70 |Visualy Check, fix nto fisture & lock i 1
71 [putinto the rolley or drying the guing @2hrs 1
72 [Open t & check it visually 1
7 e 1
74 |tRc 1
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ASSET PURCHASE AGREEMENT

s Agrsmentforsleof cquipmment (herinafe eerrd 035 “Agreement)is mad n this 7
ey of Februnry 2024 (‘Effctve Date")a Greter Noida.

By and Beween
s vivo Mobile India Private Limited, [oling CIN: UT4999HR2014FTCO52934]  compeny
iy ncorporated andregisere nder theprovisions of The Compries Act, 2013 and having its
egisred office at 10%and 119 floor, Palm Springs Plaza, Vilage Wazirabad, Sector-54,

@ o200, o nd s sty o Pt No 2134 . Tshcn I Pk, O
Noda,UtarPradesh - 201308 (herinafe refrrd o s “Premises”) another unt t lot No 08,
Sector 24, Yamuna Expressway Area, Gautam Budha Naga - 201310, Urar Pradesh, and s
ulyreprsented M. Huang Xisofe authorized by  bourd resoution dated 05 October, 2023
(berinafe referrd 0 s vivolCompany Seler” which expression shall, uless it be epugnant
1 the context o meanin thereof, be desmed to mean and nclude s successors and permitied
asigns) of the FIRST PART.

A

Bhagwati Products Limited bolding CIN: UIS412DL2002PLC258355] & company cly
@ incorporaicd and regisered under the provsions of The Compenies Act. 1956 and having s
registeed offceat 4 Foor, 21/14 A, Naraina Idustisl Are. PhaseI1. South West Delhi, Deli
110028 acting though s Director Mr. Rahul Sharma, duly authorized vide Bosed Resoution
049 February, 2024 (hersin afte refrrd 0 2 *Second Party! Buyer®, which exprssion
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" State Level Environment Impact Assessment Authority, Uttar Pradesh

Directorateof Environment, UP.

Vi K, Gt g koo 28010
P 91505, Pt 9 S50

To,
i ngh,
A Lssion,
/s Sundaram . arks P,
GF09,lra M, Disrict Cente,
ool New De- 110025

[T S A——— [y ———,

Sub:_Envionmental_Gescance for_Proposed_fxtension _of_Envieonment_Ceaance_for_the
‘Reusion/Expansion of Spir: Tech T Park locted 3t lot No- 1 A, sector Techions, Greater Noid,
it Gautam Buch Nagar, /s Sundaram LT arks Pt 1, Reardin.

oaars,
Plsse_reter 1o your _sppicationfieters 23022018 & 07:092018 sddressed 0 the
Chaiman/Secetr.Sate LovelEniranment ot Assesment Auhory (SEAA)and Diecto, Divecor
ofEnviconmentGovt.of UP 1 the subjec 3 3bove. The Sat Lvel Exprt Apprial Commiies conderea
the mattrn s meetings held ondaed 15/11/2018 and SEAR s meetig dted 2Y/11/2018
A presentaton was made by the proec poponen long wih thle consutant M/s Apinka
Solutons & Technclgies Pt L1. The proponer, hough the documents subitied axd the resentaton
made,nformed the commite that
1. The envionmental dearance is sought for Extension of Eaviconment Cearance for the
Revion/Erpanion of Spire Tech I Park focaed at i K- 13 A, Secto. Techion, rester Noda,
District-Gautam Budh Nogar, W/s Sundaram LT, Parks . 1.
2. The prjec s btaned the nvironment Cleranc vde leter v 165/ SEAC/642/2011 dted
106072011 Meanwhie, the lanning of th prject changes a5 per the revsed approved pan n
2015;2 2 rest of which th Ground Coverage increases fom 20,78, ' o 2458302 ', FAR
Increases from 15892323 ' 1o 15913996 ' however, the bull up ares decreases fom
30950078 10.2.54.735.7 respectively de 10 reducton o 1 bsement
. Terms o ference in the mater were sued through SEAR, U . letterdated 14/05/2018.
& Salent fetures of the prject s submited by the proec proponent:

o | PARTICULRS DAL
1 [Towireues 5502 63

2 [Tomisunupaes 254735 75 sam.

3 [ ToiAcheved AR 155,399 sqm

& [ Estmatea popultion 24470

S [Totswatrrequement o Ry Sevson - 1784 LD

Ry Sesson 1552 14D

Sutage generton
e

Pagerols
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FORM LAY -1
(500 Rules 50,51, 54 and 55T 0, 51,54 o 5 281
Licenceto Stre Comprotsod s inprossurs vesse o vessels

T S 4 ST 1 s
SR icence No. | SHOUPRVTN(STT255) ST Re. 50000 por yea i T
Licence s heroby grant to BHAGWATI PRODUCTS LTD, PLOT NO. TZ 134 LT, PARK TECH ZONE GAUTAM BUDH
NAGAR Grestr NOIDA, Tkuka: Grator NODA, Distict: GAUTAN, BUDDHA NAGAR . Saie Urar Pradosh IV
201308 valks oy for o sorage of comprossed gae i 2 Nurmbor(s) ofprossurs vessel 3¢ dicaod below n tho
Hicansad premisss described below and shown n he plan Ne.SOUPIGST31(STT235) dad 1081202 Subject 10
h provilons ofthe Indn Explosives AcL. 834 (4 of 184) and the rle made threunder and (6 the furher
Condtions of i cenca,
1 BHAGWATI PRODUGTS LTD, PLOT NO. T2 134 LT. PARK TEGH Z0NE GAUTAM BUDH NAGAR Grear NOIDA,
Talua: Grasar NOIDA, Disric. GAUTAI BUDDHA NAGAR, Stte: Utar Pradesh PN: 201308 W1 13 il sy
R 3 Y YT T SNONPAATS1(577255) doted 29082024 3 A RATIew ST, 1834 (1884 BT)
BT e T T T R a2 € 7 3 e o e S
S |
T S 30 e 2024 7 AL
T Uenc sha s n o e 30th Soptemberzozs,

L iy
Mt Gapciy s worin Eoretln
Nessel NouegName of Gas!Stateof Gas | cubl meter preugiend_ st
b R Featm [ i B
e s
10108210998 EIOUD it 17,
orozioon HEUE e s =z
7 Joue. 1934017, 13981
T 1 wra =
Tt gty
sun 2017 P ———
ek
TR

) Amendmen dted 28042015

DESCRIPTION AND LOCATION OF THE LICENSED PREMISES/SF 1 1 o o sefRel
Th kcensedpremises, h Iy bouncanes nd v pariciars of whin are own i h atached spp1ed il
SHIGUPIDAT31 dotd 25052024 e S 1 Cauia S NogarGreste Noiga 3nd conssts of 2 Nembarts)
vessals) o steage of 1T TR, Tt W S 9 R ) S SRR I B SHOUPIATS! TS
260052024 T Gautam Bucina NogaGrestr o T 4 £ 91 50 2 81 e 21
) Flammale CoroseToxe Gases Tl Hres ke il
) o Tosc Gase e T - LiouID NITROGE
i sl at PR TZ-13, ViageTown - Gautam B NegarGrsser oda, Polce Saton Sco Teeh 1, Dt
T T ploo | T2-13A 10 1 TR - Gautan Budgha NagarGrate o, T U5 - o Tech 1, T GAUTAM
BUDDHARAGAR, 52 Ut racesh. Pin 2013084 i 1

SPACE FOR ENDORSEMENT OF RENEWALS/tecn ¥ qutss i s
PO T et
e e
ey
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LEASE DEED
i e Dol s made a Noid o this 191 day of Apel, 2024
BETWEEN

T N Do Gy P L 3 o, o e e
T Companic A 1956 iy s ot G- P A4 Dikit Cnte

Jsola,New Dlhi 110025 [epescned by i Dictor She Sheif Khn, Wit eerd
105 Lewar” which expression les b epugnant o the contet o g hercol shll
el i sucsssorsand i

AND

Company risterd unde the Companis Act 1956 and

O at 21714 Blck-A. Noaia Indusrial Ares. New Dl [acting
hrovgh s Dicor St Sumcet Ko hersinle e fo s “Lessee” which expeesion
unlss it e epugnant o e conixt or mesning threol, sl incude 1 sucesors and
asigns.

WHEREAS:

A Vade s Decd dted L8 Ape] 2007 registred i B No.L ik . 453 s e
.30 To 348 0 05.15.2009t Sl . 320 i he O of Sub- Regitr Gt
Bud Nagar, Grener Noida Il Development Aoy graed e of Plot
messring 85029.64 SOM (21004 Actes)bering No.TZ- 34, Setor Techrone. 11
Pk, Grester Noda, Ut Prodesh (hreinae reersdfo s the “Plot) o Sundacam
IT Paks Private Limied, which vide onder dated 12092019 pusid by Hon'ble
Naionl Company Law Trbural,Prinepa Berch. New Delh in Compsny Petion
‘No.GIPB) of 2019, hs becn amslgamsted with WIC Noida Development Company
Priate Linited (WTCN),

B WION has scup an IT Pak on Plot, whersin sevesl uiklings (icluding.
uidingsowers maed Tee 1, T 2and WIC One ) ave been consincid,

C. WICN s alloted vaious it in buildngs owersmamed T 1. T2, WIC O
in Tovour o alotces and sid towers were lesed o vivo Mobile Inia P
Limicd

D vivo Mobie India Privte Limitad i trnstrin
Towers o the Lesse on 317 May 2024,

o Mobile I

 emiating and vcating e sid
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Lessor s frter represnted tht the comsrction of Demisd Preiss caried out
on the Plot confnns to the laws of St of Utar Pradesh and al the necesary
permissions have been obained by the LessorWICN front the Gow. of Utar
PradeshDisirict Administtion’ Municipality and aloher competen auborites. a5
required undr the law o contrict the Demisd Premisesand use the e for TTES

Leaseof Demised Prnises sands ssgned o Leseeand Lessestall ke ver h e
of Denised Premises [ enie Tower Te , e Tower Tec 2 andenie Tower WIC
One C (encuding 4 Flor, whih has lso ben aken on eae by Lese vide sepre
lesse deed)stuated o Plot No. TZ.134A, Sector Teczone, Greatr Noida] s rnning
‘manufscuing unionas s whre b rom ivo Mol nda Limited o erms and
condiionsconained in i deed.Lesses shall avenoight i any ot bulding or s
onthe Pl

Lessee stall be eniled o use the Demised Preises for running and opeing &
manufacuringsssembiing unt for mobiles and otber [T cquipment a5 per s
requirement.

Duringth erm of ease, Leseeshallpy the e fo Demised Premises, s per e
givenin Aanesure L. GST as appicable shall lo b payabe by Lessc. Lessee shll
Commence th payment o e from e ext day of ivo Mobi ndia Pivate Limited
acatin e demsed pemises.

Lessee shallpay Rt inadvance by T day o cach calendar month e dducton of
Toxat sorce, inscsondane with law. I case ofdelay inpaymen of e, Lesses shall.
e lale o pay ierst @ 15% per annum on defaled amountfordelayed peiod.

Lessee shall py andshvays mainsin Wi Lessor an nees Fres Refundable Sccury
Deposit as er desils iven in Anpexure 11 atachedhert,

Afoessd et s efundable secuityshll b efunded by Lesor o Lesee witin
15 days of handing over vacant physial possession Demised Premises by Lesses 10
Lessor n the expiaion o carir teminaton o this Lease e dedoctng duss of
e,y o sk afterdedustin cot ofdamages which Less might hve caused
1 Deisod Prmises normal wesr and e expocied.Incase of ey inrcfundof st
e seeury deposit,Lesor sl b bt pay inerest @ 15% per annumon defald

amount for delayed perod.

Lessce shall exceute sparte sgrecment with Mis Propbrdge Sevices Prvae it
(FSL inrespect f Commn Servees and Facles o b rovided by PSL
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7822, 945 AM

UYRY-F (HAUH-9)
34 Td Sfta FRAMAIO U P Adiwo

990 Wom: UPFS/2022/56625/ GBN/GAUTAM SUDDH NAGAR,16407/0D.

R 11-07-2022
‘s A 3 Sundaram IT Park PVt L1 (/S5 175 1 plot No 13 A Sector Techzone,Gresater Noida 7541 - Sadar vt
E7ee e e ==

0 TR 8502964 s, 151 1 ST Sundaram IT Park Pyt L (S S 1 A 1 ) 0 1T G 3 o P o0 90
‘e 0RO e e o 3 ko0 e s s e 1 g B 11 e e e o e 16-07-2022 91
5 Y Surendra Sharma i T 5 Tt e e o o et o Y ST R 1 o 4o o
T2 AT (Renewal of Fire B Lt Saety Cetfete) 0RO 1 ST 1) Business s B 17-07-2022 8 16-07-2025 % 3 o 5w w6 6 v
om0 5 v 8 S o 3 8 A s S s g o < e 8 o . v s
‘st S 8 e o o

Note : In view of the recommendation reports of cfo and fso. The NOC i being issued

e v sy
(v Frw)
[T —— 4
e Digtaly signed oy
(AMAN SHARMA)
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