[image: Y:\Gaurav Sharma\RK LOGO valuation advisory services pvt. ltd.jpg][image: Logo

Description automatically generated]SFA VALUATION ASSESSMENT
M/S ABHIJEET INFRASTRUCTURE LIMITED
	
	
REPORT FORMAT: V-L5 (IBC – SFA) | Version: 11.0_2022
	
File No. VIS (2025-26)-PL038-035-054                                              	          DATED: 12/08/2025

SECURITY & FINANCIAL ASSETS VALUE ASSESSMENT REPORT

	OF
	NATURE OF ASSETS
	SECURITY AND FINANCIAL ASSETS

	CATEGORY OF ASSETS
	NON-CURRENT & CURRENT ASSETS



OF

CORPORATE DEBTOR:
M/S ABHIJEET INFRASTRUCTURE LIMITED



REGISTERED AT:
FE-83, SECTOR-III SALT LAKE CITY, GROUND FLOOR, KOLKATA, KOLKATA, West Bengal, India, 700106


REPORT PREPARED FOR:
SH. SATISH KUMAR GUPTA (IBBI/IPA-001/IP-P00023/2016-17/10056), RESOLUTION PROFESSIONAL (RP)

**Important - In case of any query/ issue/ concern or escalation you may please contact Incident Manager @ advisory@rkassociates.org. We will appreciate your feedback in order to improve our services.
NOTE: Please provide your feedback on the report within 30 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
	SUMMARY OF THE VALUATION REPORT



	1.
	GENERAL DETAILS

	S. No.
	Contents
	Description

	a.
	Report prepared for
	Sh. Satish Kumar Gupta (Resolution Professional) of M/s. Abhijeet Infrastructure Limited

	b.
	Corporate Debtor
	M/s Abhijeet Infrastructure Limited

	c.
	Address of Organization
	Fe-83, Sector-Iii Salt Lake City, Ground Floor, Kolkata, Kolkata, West Bengal, India, 700106

	d.
	Nature of Industry
	Infrastructure and steel processing industry

	e.
	Type of Valuation
	Security and Financial Assets

	f.
	Report Type
	Security and Financial Assets

	g.
	Date of Appointment
	11th April, 2025

	h.
	Date of Valuation 
	31st January, 2025

	i.
	Date of Valuation Report
	12th August, 2025

	j.
	Purpose of the Valuation
	For Insolvency resolution proceedings under IBC, 2016

	k.
	Scope of the Assessment
	To estimate the fair and liquidation value of Securities or Financial Assets of the Company/ Corporate Debtor as per Regulation 35 of the IBBI (For Insolvency resolution proceedings under IBC, 2016).

	l.
	Out-of-Scope of the Assessment
	i. Verification of authenticity of documents from originals or cross checking from any Govt. dept. is not done at our end.
ii. Legal aspects & disputes are out-of-scope of this report.
iii. Identification of the Securities & Financial assets is only limited to cross verification of major line items under current and non-Current assets Sections of the Balance sheet.
iv. Any kind of audit/inspection work is out of scope of this report.
v. Any kind of micro analysis or detailed or forensic audit/ scrutiny of the financial transactions or accounts are out of scope of this report.

	m.
	Information provided/ available for assessment
	Documents Requested
	Documents Provided

	a. 
	
	Balance Sheet as on CIRP Commencement Date, i.e., 31st January, 2025
	Provisional Financial Statements as on CIRP Commencement Date, i.e., 31st January, 2025

	b. 
	
	Provisional Balance Sheet as on valuation date i.e., 31.01.2025
	Provisional Balance Sheet as on valuation date i.e., 31.01.2025

	c. 
	
	Break-up of Securities or Financial Assets in Prescribed Format (Long-term Loans & Advances, Cash & Cash Equivalents, Short term Loans & Advances)
	Details of Securities or Financial Assets in Prescribed Format (Long-term Loans & Advances, Cash & Cash Equivalents, Short term Loans & Advances)

	d. 
	
	Details of Long-Term Loans & Advances as on 31st January, 2025
	Details of Long-Term Loans & Advances not provided as on 31st January, 2025

	e. 
	
	Details of Cash & Cash Equivalents as on 31st January, 2025
	Details of Cash & Cash Equivalents as on 31st January, 2025

	f. 
	
	Details of Short-Term Loans & Advances as on 31st January, 2025
	Details of Short-Term Loans & Advances as on 31st January, 2025

	n.
	Details of the Person providing the Information 
	1. Sh. Satish Kumar Gupta (Resolution Professional) 
2. Sh. Dashrath Panchal (Resolution Professional’s Team Member)

	o.
	Manner in which identification of the Securities and Financial Assets is done
	Identified the details of securities and financial assets mentioned in the provisional balance sheet as on 31st January, 2025, i.e., valuation date.



	2.
	VALUATION SUMMARY

	S. No.
	Contents
	Amount

	a.
	Fair Market Value 
	INR 347.98 Lakhs

	b.
	Liquidation Value
	INR 347.98 Lakhs



	3.
	ENCLOSURES

	S. No.
	Contents
	Description

	a.
	Part A
	Summary of the Valuation Report

	b.
	Part B
	Preliminary Information of Securities or Financial Assets Under Assessment

	c.
	Part C
	Procedure Of Valuation Assessment of Securities or Financial Assets

	d.
	Annexure I
	Long-term Loans & Advances

	e.
	Annexure II
	Cash & Cash Equivalents 

	f.
	Annexure III
	Short Term Loans & Advances 

	g.
	Annexure IV 
	Valuer’s Important Remarks





	

PART B
	PRELIMINARY INFORMATION OF SECURITIES OR FINANCIAL ASSETS UNDER ASSESSMENT



1. OVERVIEW OF THE COMPANY/ CORPORATE DEBTOR: 
M/s Abhijeet Infrastructure Limited was incorporated on 19th July, 1984, under the provisions of Companies Act, 1956 having its registered office at Fe-83, Sector-Iii Salt Lake City, Ground Floor, Kolkata, Kolkata, West Bengal, India, 700106. The Corporate Debtor is classified as a private limited company and is registered at Registrar of Companies (ROC), Kolkata. Its authorized share capital is INR 2,60,00,000 and has paid-up capital which is INR 2,30,05,100. The corporate debtor primarily operates within the infrastructure and steel processing industries. It has diversified business entity with a presence in power, mining, ferroalloys, and steel.
M/s Abhijeet Infrastructure Limited’s Corporate Identification Number (CIN) is U27108WB1984PLC170097 and its registration number is 170097. As per the records available on the Ministry of Corporate Affairs (MCA) website, M/s Abhijeet Infrastructure Limited’s Annual General Meeting (AGM) was last held on 24th September 2017 and its balance sheet was last filed on 31th March 2017. The Directors of M/s Abhijeet Infrastructure Limited are shown in the table below:
	S. No.
	Name
	Director’s Identification Number
	Designation
	Date of Appointment/Cessation

	1.
	Manoj Kumar Jayaswal
	00127254
	Director
	20.03.2003

	2.
	Vidyasagar Prasad
	06398350
	Additional Director
	30.03.2014

	3.
	Jayanta Kumar Maiti
	07454983
	Additional Director
	15.10.2016/28.01.2022


Currently, there are no active directors of the Company. With the commencement of CIRP, all directors cease to hold their office.
CURRENT STATUS OF THE COMPANY: 
As per the information shared by the client/RP, the company has last filed the balance sheet for the FY 2016-17. However, the client/RP has provided the audited financial of FY 2022-23. The total amount claimed to be in default is Rs. 318,01,65,339.67 consisting principal amount of INR 141,40,58,280.60 and interest of INR 176,61,07,059.07 as on 10.01.2019. As per the information provided by the RP/client, an application for initiation of corporate insolvency resolution process (CIRP) of M/s Abhijeet Infrastructure Limited was admitted by the Hon'ble National Company Law Tribunal, New Delhi vide order dated 31st January, 2025 under the Insolvency and Bankruptcy Code, 2016 (IBC) and hence currently company is under CIRP.
Mr. Satish Kumar Gupta (IBBI/IPA‐001/IP‐P00023/2016‐17/10056) with registered address at FE-83, Sector III Salt Lake City, Ground Floor, Kolkata, West Bengal, India 700106 was appointed as the Interim Resolution Professional (IRP) vide this order. Mr. Satish Kumar Gupta was subsequently confirmed by the Committee of Creditors as the Interim Resolution Professional (IRP) in its meeting dated 31st January, 2025 under the provisions of IBC. On 20th March, 2025, Mr. Satish Kumar Gupta (IBBI/IPA‐001/IP‐P00023/2016‐17/10056) was confirmed by the Committee of Creditors as the Resolution Professional (RP) under the provisions of IBC.
As per Section 17 of the Code, the power of Board of Directors of the company stands Suspended & now vested with the Resolution Professional. 
2. METHODOLOGY ADOPTED: 
Valuation of Securities or Financial Assets is more like assessment & analysis rather than any scientific calculation based on any established norms, approach or formula. Valuation of Securities or Financial Assets is based on the analysis & review of the details, information/ data and discussion with Corporate Debtor/RP that what is recoverable for use of the Company/ Corporate Debtor and what has become non-recoverable and does not hold any value any more in the Securities or Financial Assets of the Company/ Corporate Debtor.
It is done basically adopting following approach:
· Identification of Securities or Financial Assets from the Balance Sheet/ Trail Balance of the company/ Corporate Debtor.
· Thorough review of breakup of each head under Securities or Financial Assets as per Securities or Financial Assets Notes provided by the client as on 31st January, 2025.
Gathering of Information on high level breakup of each head of Securities or Financial Assets for assessment (as per Prescribed Format).
· Review of data/ inputs/ information which Corporate Debtor/RP could provide to us against the queries raised by the valuer.
· Final assessment as per the data /information available on record.
All the information and data produced by the company are relied upon for undergoing the assessment of the Securities or Financial Assets. The Valuation of Securities or Financial Assets includes the following:
· Valuation of Long-Term Loans & Advances
· Valuation of Cash & Cash Equivalents 
· Valuation of Short-Term Loans & Advances 
Notes:
a. There is no a fixed criterion, formula or norm for the Valuation of Securities or Financial Assets. It is purely based on the individual assessment and may differ from valuer to valuer based on the practicality he/ she analyses in recoveries of the outstanding dues. Ultimate recovery depends on efforts, extensive follow-ups of the individual case by the Corporate Debtor/ RP. So, our values should not be regarded as any judgement in regard to the recoverability of Securities or Financial Assets but should only be read in terms of analysis.
b. For arriving at the Liquidation Value, appropriate discounting factor against each Securities or Financial Assets item is applied based on the nature of Securities or Financial Assets and level of difficulty in realization of these. 

3. SCOPE OF WORK: 
To estimate the fair and liquidation value of Securities or Financial Assets of the Company/ Corporate Debtor as per Regulation 35 of the IBBI (For Insolvency resolution proceedings under IBC, 2016) based on the details, data/ information which Corporate Debtor/ RP could provide to us out of the tailored made checklist of the documents/ information requested from Corporate Debtor/RP. As per our Scope, we are appointed for Valuation of Securities or Financial Assets of the Company/ Corporate Debtor in accordance with Regulation 35 of the CIRP Regulations. 
Notes:
a. No audit of any kind is performed by us at our end from the books of account or ledger statements. All the data/ information/ input/ details provided to us by the Corporate Debtor/RP are taken by us as-it-is on good faith and assumed that that these are factually correct information.
b. This is a general assessment of the estimated fair and liquidation value of the Securities or Financial Assets based on the data/ input/ information that Corporate Debtor/RP could provide to us against our questions/ queries. In no manner this should be regarded as an audit activity/ report and NO micro analysis or detailed or forensic audit/ scrutiny of the financial transactions or accounts of any kind has been carried out at our end.


	PART C
	PROCEDURE OF VALUATION ASSESMENT OF SECURITIES OR FINANCIAL ASSETS



	1. 
	GENERAL INFORMATION

	i. 
	Important Dates
	Date of Appointment
	Date of Valuation
	Date of Valuation Report

	ii. 
	
	11th April, 2025
	31st January, 2025
	12th August, 2025

	iii. 
	Client
	Sh. Satish Kumar Gupta (Resolution Professional) of M/s. Abhijeet Infrastructure Limited

	iv. 
	Intended User
	Sh. Satish Kumar Gupta (Resolution Professional) of M/s. Abhijeet Infrastructure Limited

	v. 
	Intended Use
	To know the fair market value and liquidation value of Securities and financial assets to further carry out the proceedings of CIRP of corporate debtor under IBC, 2016.

	vi. 
	Purpose of Valuation
	For Insolvency resolution proceedings under IBC, 2016

	vii. 
	Scope of the Assessment
	To estimate the fair and liquidation value of Securities or Financial Assets of the Company/ Corporate Debtor as per Regulation 35 of the IBBI (For Insolvency resolution proceedings under IBC, 2016).

	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. 
	Manner in which identification of the Assets is done
	Identified the details of securities and financial assets mentioned in the provisional balance sheet as on 31st January, 2025 shared by the client/RP.


· The Insolvency and Bankruptcy Code (IBC) generally considers the Corporate Insolvency Resolution Process (CIRP) date as the valuation date, with valuation typically conducted within 45 days from the CIRP initiation. In the case of M/s Abhijeet Infrastructure Limited, the CIRP was initiated on 31st January, 2025. 

	2. 
	ASSESSMENT FACTORS

	i. 
	Valuation Standards considered
	We have followed various standards such as International Valuation Standard, the Companies (Registered Valuers and Valuation) Rules, 2017, the Indian Valuation Standards, 2018, issued by the Institute of Chartered Accountants of India (ICAI) and other relevant material, to the extent relevant/applicable.

	ii. 
	Nature of the Valuation
	Securities and Financial Assets Valuation

	iii. 
	Nature/ Category/ Type/ Classification of Asset under Valuation
	Nature

	iv. 
	
	Security & Financial Assets

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

	vii. 
	
	Secondary Basis
	Liquidation Value 

	viii. 
	Approach & Method of Valuation Used
	Valuation of Securities or Financial Assets is more like assessment & analysis rather than any scientific calculation based on any established norms, approach or formula.

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

	x. 
	Any other aspect which has relevance on the value or marketability of the Security & Financial Assets
	Valuation of Securities or Financial Assets is based on the analysis & review of the details, information/ data and discussion with Corporate Debtor/ RP that what is recoverable for use of the Company/ Corporate Debtor and what has become non-recoverable and does not hold any value any more in the Securities or Financial Assets of the Company/ Corporate Debtor.
It is done basically adopting following approach:
· Identification of Securities or Financial Assets from the Balance Sheet/ Trail Balance of the company/ Corporate Debtor.
· Thorough review of breakup of each head under Securities or Financial Assets as per Securities or Financial Assets Notes provided by the client as on 31st January, 2025.

	xi. 
	LIMITATIONS

	xii. 
	All the data/ information/ input/ details provided to us by the Corporate Debtor/ Resolution Professional are taken by us as-it-is on good faith and assumed that that these are factually correct information.



	3. 
	SUMMARY OF VALUATION ASSESSMENT OF SECURITIES OR FINANCIAL ASSETS

	S. No.
	Particulars
	 Book Value as on 03.12.2024
	 Fair Market Value 
	Liquidation Value
	Annexures

	Figures in INR in Lakhs

	I.
	Non-Current Assets
	
	
	
	

	a. 
	Long Term Loan & Advances
	289.72
	0.00
	0.00
	I

	II.
	Current Assets
	 
	
	
	

	a. 
	Cash and cash equivalents 
	706.44
	347.98
	347.98
	II

	b. 
	Short Term Loans & Advances
	2,039.87
	0.00
	0.00
	III

	TOTAL
	3,036.03
	347.98
	347.98
	

	a. 
	Concluding Comments/ Disclosures if any

	b. 
	a. We are independent of client/ company and do not have any direct/ indirect interest in the company/corporate debtors.
b. This valuation has been conducted by R.K. Associates Valuation Advisory Services Private Limited, RVs and its team of experts.
c. Due to lack of critical information provided/available with Client/RP/Corporate Debtor, needed to ascertain the value of some line-items, we cannot comment on the fair value/realization value/recoverability of amounts of said line items and cannot reach on any certain outcome. Hence, we cannot assign any value to these line items which is mentioned against the assessment of each line item. 
d. Legal aspects for e.g., 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.
e. 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.
f. 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.
g. 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.
h. 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.
i. We have not considered negative values included in the items outstanding as on ICD date, which leads to difference between amount outstanding in the Balance Sheet as on ICD date and outstanding amount mentioned here.
j. Assessment is done based on the discussions done with the Resolution Professional/ Corporate Debtor and the details which they could provide to us on our queries.
k. All the notes on the current status of amount recovery are given by Corporate Debtor/ RP. Notes and data provided by Corporate Debtor has been relied upon in good faith on the basis of which independent potential value assessment of the Securities or Financial Assets has been carried out.
l. For the basis of arriving at the Value of each Securities or Financial Assets, please refer to the specific annexure.
m. This is just a general assessment on the basis of general Industry practice based on the details which the Corporate Debtor could provide to us as per our queries & discussions held during the course of the assessment and further opinion made by us based on the available information and facts on record.
n. Valuation of Securities or Financial Assets is more of a kind of an assessment based on the industry practice and an assumption based on the facts & verbal discussion carried out with the officials of the Corporate Debtor/ RP that what is the minimum amount can be recovered out of the receivables, loans & advances, etc.
o. No audit of any kind is performed by us from the books of account or ledger statements and all this data/ information/ input/ details provided to us by the Corporate Debtor/ RP are taken as is it on good faith that these are factually correct information.
p. There are no fixed criteria, formula or norm for the Valuation of Securities or Financial Assets. It is purely based on the individual assessment and may differ from valuer to valuer based on the practicality he/ she analyses in recoveries of outstanding dues. Ultimate recovery depends on efforts, extensive follow-ups, and close scrutiny of individual case made by the Corporate Debtor/ RP. So, our values should not be regarded as any judgment in regard to the recoverability of Securities or Financial Assets.

	c. 
	IMPORTANT KEY DEFINITIONS	

	d. 
	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.

	e. 
	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.

	f. 
	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 market Value definition.

	g. 
	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, and 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.

	h. 
	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.

	i. 
	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.

	j. 
	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.

	k. 
	As per Regulation 32 of IBBI (Liquidation Process) Regulations, 2016, The liquidator may sell-
a) an asset on a standalone basis; 
b) the assets in a slump sale; 
c) a set of assets collectively; 
d) the assets in parcels; 
e) the corporate debtor as a going concern; or 
f) the business(s) of the corporate debtor as a going concern: 
If the liquidator is unable to sell the corporate debtor or its business under clause (e) or (f) of regulation 32 within ninety days from the liquidation commencement date, he shall proceed to sell the assets of the corporate debtor under clauses (a) to (d) of regulation 32.
Securities or Financial Assets Valuation is computed based on the Estimated Realizable assessment analysis.

	l. 
	REFERENCES & ANNEXURES:
· Annexure I – Long Term Loans & Advances
· Annexure II – Cash & Cash equivalent
· Annexure III – Short Term Loans & advances
· Annexure IV – Valuer’s Important Remarks



	Note: We have asked the current status of the assets of the valuation with Corporate Debtor/Client/RP and requested them to provide detailed break-up of Securities or Financial Assets data (as per Prescribed Format). All the detailed break-up of the information sought has been provided to us directly by the Corporate Debtor/RP. Majority of information regarding the current recovery given by Corporate Debtor/RP verbally/email which we have to rely upon in good faith. In case at any point of time it is found that false, incorrect or forged information is provided to us then this report should become null & void.







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 advisory@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 THREE YEARS as per IBBI guidelines for IBC assignments. 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.

NOTE: In case the valuation report submitted by the valuer is not in order, RP/ Liquidator shall bring the same to the notice of the valuer within 30 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.


For
R. K. ASSOCIATES VALUATION ADVISORY SERVICES PRIVATE LIMITED

Registered Valuer Entity
Reg. No. IBBI/RV-E/14/2022/163




Mr. Sandeep Kumar Agrawal

Registered Valuer (Securities & Financial Assets)
IBBI Reg. No. IBBI/RV/06/2019/10705


		

[bookmark: ANNEXUREII]
ANNEXURE – I: LONG TERM LOANS AND ADVANCES

	LONG TERM LOANS & ADVANCES

	Details as on 31st January, 2025

	S. No.
	Asset Details
	Book Value as on 31.01.2025
	Fair Value Assessment
	Liquidation Value Assessment 
	Remarks

	Figures in INR in Lakhs

	Long Term Loans & Advances (Assets)

	Unsecured & considered goods

	1.
	MAT Credit Entitlement
	0.41
	0.00
	0.00
	· As per the information provided by the resolution professional the CIRP has been commenced on 31.01.2025 and RP has provided the provisional financial statements as on CIRP date i.e. 31.01.2025.
· As per the provisional financial statements as on 31.01.2025 provided by the RP/Corporate debtor, the balance of MAT credit entitlement is INR 0.41 lakhs.
· MAT Credit Entitlement is the right of a company to carry forward and set off the MAT paid against future normal tax liabilities. It is recorded as an asset in the books, assuming the company will generate profits to utilize it in the future.
· The fair value of MAT credit entitlement can be assigned only if the corporate debtor is expected to revive operations and became profitable and if there is reasonable certainty of utilizing the credit against future tax liability.
· In case of liquidation, MAT Credit is not realizable in cash, nor can it be transferred to another entity.
· Hence considering all the above-mentioned points, we have assigned fair value and liquidation value of MAT credit entitlement as Zero as on CIRP date i.e. 31.01.2025.

	2.
	Advance Tax (Net)
	289.31
	-
	-
	· As per the information provided by the resolution professional the CIRP has been commenced on 31.01.2025 and RP has provided the provisional financial statements as on CIRP date i.e. 31.01.2025.
· As per the provisional financial statements as on 31.01.2025 provided by the RP/Corporate debtor, the balance of Advance tax (Net) t is INR 289.31 lakhs.
· For the purpose of fair value of the advance tax depends on the likelihood of the recoverability of the advance tax or adjusted against the future tax liabilities, if business is expected to generate the future profits.
· In case of liquidation, advance tax is not refundable unless there is a confirmed tax refund from the Income Tax Department.
· Further, the RP/Company has not provided details in respect to the Advance tax.
· Hence, we can not assign fair value and liquidation value to Advance tax as on CIRP date i.e. 31.01.2025. 

	TOTAL 
	289.72
	0.00
	0.00
	 

	REMARKS & NOTES: -

	1. Assessment is done based on the discussions done with the company/ RP and the details which they could provide to us on our queries.
2. Basis of the assessment is mentioned against each line item based on the information provided to us by the company/ RP.
3. The outstanding are taken from the data provided by the company/RP as on 31st January, 2025.
4. No audit of any kind is performed by us from the books of account or ledger statements and all the data/ information/ input/ details provided to us by the company/ RP are taken as is it on good faith that these are factually correct information.
5. There is no fixed criteria, formula or norm for the Valuation of Securities or Financial Assets. It is purely based on the individual assessment and may differ from valuer to valuer based on the practicality he/she analyses in recoveries of outstanding dues. Ultimate recovery depends on efforts, extensive follow-ups and close scrutiny of individual case made by the company/ RP. So, our values should not be regarded as any judgment in regard to the recoverability of Securities or Financial Assets.





ANNEXURE – II: CASH & CASH EQUIVALENTS

	CASH & CASH EQUIVALENTS

	Details as on 31st January, 2025

	S. No. 
	Item
	Book Value as on 31.01.2025
	Fair value Assessment as per Documents/
Supporting Provided by the Client
	Liquidation Value Assessment
	Remarks

	Figures in INR in Lakhs

	I. Cash & Cash Equivalents

	1.
	Balance with banks in current accounts
	61.28
	2.20
	2.20
	· As per the information provided by the resolution professional the CIRP has been commenced on 31.01.2025 and RP has provided the provisional financial statements as on CIRP date i.e. 31.01.2025.
· As per the provisional financial statements as on 31.01.2025, the balance with bank in current account is INR 61.28 lakhs.
· The RP/Corporate debtor has provided the bank statements. The details are mentioned in the below Note-1.
· Hence, we have assigned the fair value and liquidation value is INR 2.20 lakhs as on CIRP date i.e. 31.01.2025.

	2.
	Cash in hand
	0.20
	-
	-
	· As per the information provided by the resolution professional the CIRP has been commenced on 31.01.2025 and RP has provided the provisional financial statements as on CIRP date i.e. 31.01.2025.
· As per the provisional financial statements as on 31.01.2025, the balance of cash in hand is INR 0.20 lakhs.
· The Resolution Professional/Corporate debtor has not provided the confirmation of the cash balance. 
· Hence, we cannot assign the fair value and liquidation value of cash in hand as on valuation date i.e. 31.01.2025.

	II. Other Bank Balances

	A
	Fixed Deposits
	46.27
	-
	-
	· As per the information provided by the resolution professional the CIRP has been commenced on 31.01.2025 and RP has provided the provisional financial statements as on CIRP date i.e. 31.01.2025.
· As per the provisional financial statements as on 31.01.2025, the balance of Fixed Deposits is INR 46.27 lakhs.
· The RP/Corporate debtor has provided the statements for fixed deposits. The details are mentioned in Note-2.
· However, there is no current status is available for the Fixed deposits on the CIRP date i.e. 31st January, 2025.
· Hence, in this scenario, we cannot assign any fair Market Value and Liquidation Value as on CIRP date i.e. 31st January, 2025.

	B
	Margin Money
	589.69
	345.78
	345.78
	· As per the information provided by the resolution professional the CIRP has been commenced on 31.01.2025 and RP has provided the provisional financial statements as on CIRP date i.e. 31.01.2025.
· As per the provisional financial statements as on 31.01.2025, the balance of Fixed Deposits for Margin Money is INR 589.69 lakhs.
· The RP/Corporate debtor has provided the FD for mar4gin money statements. The details are mentioned in the below Note-3.
·  Hence, in this scenario, we are relying on the information provided to us in good faith and considered the Fair Market Value and Liquidation Value to be INR 345.78 lakhs.

	TOTAL
	706.44
	347.98
	347.98
	

	REMARKS & NOTES: -

	1. Assessment is done based on the discussions done with the company/ RP and the details which they could provide to us on our queries.
2. The outstanding are taken from the data provided by the company/RP as on 31st January, 2025.
3. Basis of the assessment is mentioned against each line item based on the information provided to us by the company/ RP.
4. No audit of any kind is performed by us for the books of account or ledger statements and all this data/ information/ input/ details provided to us by the company/ RP are taken as is it on good faith that these are factually correct information.
5. There is no fixed criteria, formula or norm for the Valuation of Securities or Financial Assets. It is purely based on the individual assessment and may differ from valuer to valuer based on the practicality he/she analyses in recoveries of outstanding dues. Ultimate recovery depends on efforts, extensive follow-ups and close scrutiny of individual case made by the company/ RP. So, our values should not be regarded as any judgment in regard to the recoverability of Securities or Financial Assets.


Note-1: Bank balance with Current Accounts-
	Bank Name
	Account Number
	From
	To
	Closing Balance
	Remarks

	Axis Bank
	911020009837336
	01.04.2024
	05.02.2025
	0.00
	

	IDBI Bank
	8102000018568
	20.03.2004
	29.10.2021
	0.00
	Account closed on 29.10.2021

	IDBI Bank
	41102000002653
	06.06.2002
	23.02.2023
	0.32
	

	IDBI Bank
	48102000004398
	05.04.2003
	13.06.2017
	0.00
	Account closed on 13.06.2017

	Nagpur Nagrik Sahakari Bank LTD
	8011100001972
	01.04.2021
	29.07.2025
	2,20,113.00
	Last transaction on 26.09.2023

	TOTAL
	2,20,113.32
	


Note – 2: Fixed deposits-
	Deposit No
	Bank Name
	Account Number
	Date of Deposit
	Date of Maturity
	Principal Amount
	Interest

	3
	Karur Vasya Bank
	4701501000000543
	01.03.2014
	01.03.2015*
	80,00,000
	3,12,787.00

	4
	Karur Vasya Bank
	4701501000000543
	01.03.2014
	01.03.2015*
	17,52,363
	68,515.04

	-
	State Bank of Travancore
	67036309395
	01.04.2012
	31.03.2013*
	1,42,085
	-

	TOTAL
	98,94,448
	3,81,302.04


· As per the details/information provided by the RP/Corporate Debtor, there is no current status available for the Fixed Deposits as on CIRP date i.e. 31st January, 2025 as the Resolution Professional has filed an application under section 19(2) of the Insolvency and Bankruptcy Code (IBC), 2016.
Note-3: FD for Margin Money-
	Bank Name
	Account Number
	From
	To
	Closing Balance
	Last Transaction Date

	Allahabad Bank
	20013718586
	01.04.2013
	31.03.2014
	14,28,350.00
	31.03.2014

	Allahabad Bank
	20013718609
	01.04.2013
	31.03.2014
	28,00,000.00
	31.03.2014

	Allahabad Bank
	20013719158
	01.04.2013
	31.03.2014
	1,00,000.00
	10.02.2014

	IDBI Bank
	008102000018568
	-
	-
	30,623.00
	Bank Balance Confirmation as on 31.03.2014

	IDBI Bank
	041102000002653
	-
	-
	68,970.23
	Bank Balance Confirmation as on 31.03.2014

	IDBI Bank
	041105000085339
	20.05.2009
	30.06.2025
	3,42,39,446.00
	-

	IDBI Bank
	041107000009133
	26.03.2009
	30.06.2025
	3,38,178.73
	-

	TOTAL
	3,45,77,624.73
	




ANNEXURE – III: SHORT TERM LOANS AND ADVANCES

	SHORT TERM LOANS AND ADVANCES

	Details as on 31Sst January, 2025

	S. No.
	Nature/ Purpose of Advance
	Book Value as on 31.01.2025
	Fair Value Assessment
	Liquidation Value Assessment 
	Remarks

	Figures in INR in Lakhs

	A
	Unsecured, considered good and subject to confirmation

	1
	Balance with Excise and customs
	2,021.38
	-
	-
	· As per the information provided by the resolution professional the CIRP has been commenced on 31.01.2025 and RP has provided the provisional financial statements as on CIRP date i.e. 31.01.2025.
· As per the provisional financial statements as on 31.01.2025, the balance with Excise and custom is INR 2,021.38 lakhs.
· The Resolution Professional/Corporate Debtor has provided the audited financial statements for previous financial years and INR 2039.87 lakhs is outstanding from FY 2019-20 i.e. more than 5 years.
·  Further RP/Corporate debtor has provided the list of the status of the litigations pending against the corporate debtor. The case between corporate debtor and Jamshedpur Commissionerate (Case No. SERVICETAX/0075073/2022). Wherein the last date of the order was 23rd December, 2021. The corporate debtor has filed the appeal before CESTAT, Kolkata against O-I-A No. 140/JSR/2021 dated 23.12.2021 and the appeal is pending.
· Considering the nature of the matter, and long pending litigation, and in the absence of a conclusive determination, we are unable to assign any reliable value to this asset. While all reasonable efforts have been made within the scope of our assignment, it is beyond our purview to quantify the value in this case.

	2
	Others
	297.24
	-
	-
	· As per the information provided by the resolution professional the CIRP has been commenced on 31.01.2025 and RP has provided the provisional financial statements as on CIRP date i.e. 31.01.2025.
· As per the provisional financial statements as on 31.01.2025, the balance of other short-term loans & advances is INR 297.24 lakhs and the provision in respect of the same is INR 278.75 lakhs.
· The RP/Corporate debtor has not provided the details/information in respect of the same.
· Therefore, we can not assign value to the other short-term loans & advances as on CIRP date i.e. 31.01.2025.

	
	Less: Provision for doubtful advances
	278.75
	-
	-
	· 

	TOTAL
	2,039.87
	-
	-
	

	REMARKS & NOTES: -

	1. Assessment is done based on the discussions done with the corporate debtor/ RP and the details which they could provide to us on our queries.
2. Basis of the assessment is mentioned against each line item based on the information provided to us by the corporate debtor/ RP.
3. The outstanding are taken from the data provided by the company/RP as on 31st January, 2025.
4. No audit of any kind is performed by me from the books of account or ledger statements and all the data/ information/ input/ details provided to us by the corporate debtor/ RP are taken as is it on good faith that these are factually correct information.
5. There is no fixed criteria, formula or norm for the Valuation of Securities or Financial Assets. It is purely based on the individual assessment and may differ from valuer to valuer based on the practicality he/ she analyses in recoveries of outstanding dues. Ultimate recovery depends on efforts, extensive follow-ups and close scrutiny of individual case made by the corporate debtor/ RP. So, our values should not be regarded as any judgment in regard to the recoverability of Securities or Financial Assets.







ANNEXURE – 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 e.g., 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. 
	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.

	6. 
	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.

	7. 
	[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.

	8. 
	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.

	9. 
	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.

	10. 
	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.

	11. 
	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.

	12. 
	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.

	13. 
	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.

	14. 
	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.

	15. 
	Valuer never release 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.

	16. 
	Documents, information, data including title deeds provided to us during the course of this assessment by the client is reviewed only up to 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 owner’s name, etc., it is only for illustration purpose and may not necessarily represent accuracy.

	17. 
	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.

	18. 
	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.

	19. 
	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.

	20. 
	Valuation of the same asset/ property can fetch different values under different circumstances & situations. For e.g., Valuation of a running/ operational shop/ hotel/ factory will fetch better value and in case of closed shop/ hotel/ factory it will have considerably 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.

	21. 
	[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.

	22. 
	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.

	23. 
	If this report is prepared for the matter under litigation in any Indian court, no official or employee of the valuer 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.5000/-

	24. 
	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.

	25. 
	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.

	26. 
	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.

	27. 
	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.

	28. 
	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.

	29. 
	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.

	30. 
	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.

	31. 
	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 30 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.

	32. 
	Defect Liability Period is 30 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 advisory@rkassociates.org within 30 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 30 (Thirty) 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 up to 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.

	33. 
	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 30 (Thirty) 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 up to their satisfaction & use and further to which R.K Associates shall not be held responsible in any manner.

	34. 
	Our Data retention policy is of THREE YEARS. 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.

	35. 
	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 at least 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.

	36. 
	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.

	37. 
	This is just an opinion report and doesn’t hold any binding on anyone. It is requested from the concerned Financial Institution/ Customer who are using this report that they should consider all the different associated relevant & related factors associated with the assets before taking any business decision based on the content of this report.

	38. 
	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.

	39. 
	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.

	40. 
	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.

	41. 
	There are no fixed criteria, formula or norm for the Valuation of Securities or Financial Assets. It is purely based on the individual assessment and may differ from valuer to valuer based on the practicality he/ she analyses in recoveries of the outstanding dues. Ultimate recovery depends on efforts, extensive follow-ups of the individual case by the company. So, our values should not be regarded as any judgment in regard to the recoverability of Securities or Financial Assets but should only be read in terms of analysis.

	42. 
	For arriving at the Liquidation Value, appropriate discounting factor against each Securities or Financial Assets item is applied based on the nature of Securities or Financial Assets and level of difficulty in realization of these.

	43. 
	This report is having limited scope as per its fields to provide only the general basic idea of the value of the Securities or Financial Assets which can be recovered based on the analysis of the documents/ data/ information and formal & informal discussion in writing & verbally with the Corporate Debtor/ Resolution Professional.

	44. 
	Secondary/ Tertiary costs related to asset transaction like Brokerage pertaining to the sale/ purchase/ recoverability/ transaction of any of the items lying under Securities or Financial Assets are not considered while assessing the fair and liquidation Value.

	45. 
	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. The Value indicated in the Valuation Report holds good only up to the period of 6 months from the date of Valuation.
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.
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