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Sub: Valuation Report for fair market value of the property as on date for mortgage
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Client Name : M/s VinFast India Private Limited.

Dear Sir,
Please find enclosed herewith the subject Valuation Report.
Description of the property : Plot No. B-1/1 and B-1/2 of Village Sillanatham and

Village Therku Veerapandiyapuram, Furniture Park —
Phase Il also known as Sillanatham industrial Park in
SIPCOT's Industrial Park at Thoothukudi, Off. Madurai
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Fair Market Value of : ¥ 36,75,00,000/-

property as on date (Rupees Thirty Six Crore Seventy Five Lakh(s)
Only)

Realisable Sale Value as on @ 7 33 08.00.000/-

date

Forced / Distress Sale Value @ 7 29 40,00,000/-

as on date
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For Thite Valuers & Engineers Pvt. Ltd.
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(Chief Engineer) ({DIRECTOR)
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VALUATION PROCESS

1.1 Purpose of Valuation -

To ascertain the Fair Market Value of the property for Mortgage Loan purpose.
The value obtained is purpose specific and likely to change for other purpose

1.2 Date of Valuation—
The site was visited on 29/10/2024 in the presence of Mr. Selvakumar G. (EHS
Manager) and Mr. V. Liberan (Senior Specialist — Factory Project) of the company.
1.3 Scope of Valuation—

Taking into consideration the purpose of this valuation inspection of the said
property & surrounding locality has been done & the following information is given
importance-

¢ The Location of the property.

+ The user of the plot.

* Potential of the Land.

« Suitability of Land for use.
Collection and Verification of Data

2.1 Physical The area of Land is taken from documents such as
Lease Deed, SIPCOT allotment letter, Sanctioned
building plan etc. Detailed enquiry in the vicinity with
the Estate Agents and Builders is done & guideline
from the Ready Reckoner is taken regarding the rate
of the Land fixed by the Government for Stamp Duty
purpose. At various places references have been given
of the Market Research Reports/ Surveys/ Studies
extracted from the publicly available documents from
various sources and hence not been prepared
specifically for the project or independently verified.

2.2 Legal Interest. Details of Freehold or Leasehold.

title restrictions such as 4 i |oasehold fand leased by The State Industries

restrictive covenants - pyomotion Corporation of Tamil Nadu Ltd (SIPCOT) for
the initial period of 99 years with further renewal of 99
years.

2.3 Planning/Permitted uses It is industrial land and permitted for industrial
development only.

24 Following factors were also given due consideration-
« State of Economy.
« Regional & Population Structure.
e Scope for Residential cum Commercial Project.
» Economic base of area
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1.6

« Town and Regional growth prospects
» Transportation- Existing & Planned
e Current Planning Prospects.

« Building societies, saving banks and general level of the investment in the
town and region.

» Position of town in Regional Hierarchy.
Fair Market Value
The Fair Market value obtained in this report is defined below —

Fair Market value is the estimated amount for which an asset should exchange
on the date of valuation between a willing buyer and a willing seller in an Arm's
length transaction after proper marketing wherein the parties had each acted
knowledgeably and without compulsion. (As defined by the International Valuation
Standards Committee, London) Thus, the characteristics of the ‘Market Value' are

Itis a free wili sale.

It is an estimated amount and not a predetermined or an actual sale price.
It is time-specific as on the given date.

It depends on 'purpose of valuation’.

Buyer & Seller are actuated by business ""principles. They are unrelated and are
acting independently.

Asset would be exposed to the market in the most appropriate manner to affect
its disposal at the best price possible.

Realizable value as on date

Realisable Value is the estimated gross amount expressed in terms of money,
that could be typically realized from a liquidation sale, given a reasonable period
of time to find a purchaser(s) with the seller being compelled to sell on an as is
where is basis as of a specific date.

Forced / Distress Sale value as on date

Distressed Value Is the estimated gross amount expressed in terms of money that
could be typically realized from a properly advertised and conducted public
auction, with the seller being compelled to sell with a sense of immediacy on an
as is where is basis as of a specific date.




VALUATION REPORT
(IN RESPECT OF LAND & BUILDING)

GENERAL

Purpose for which the valuation is : To ascertain the Fair Market Value of the

made property for Mortgage Loan purpose with
Central Bank of India, Branch:
Churchgate, Mumbai.

a. Date of inspection . 29/10/2024

b. Date on which the valuation : 30/10/2024

is made :

List of documents produced for perusal (Xerox copies):

v

v
v

Lease Deed between M/s State Industries Promotion Corporation of Tamil
Nadu Limited {SIPCOT} (The Lessor) and M/s VinFast India Private Limited
through CEO and Director Mr, Pham Sanh Chau (The Lessee) and dated
27/03/2024. -

Document No. 886 / 2024.

Lease Deed between M/s State Industries Promotion Corporation of Tamil
Nadu Limited {SIPCOT} (The Lessor) and M/s VinFast India Private Limited
through CEO and Director Mr. Pham Sanh Chau (The Lessee) and dated

23/05/2024.
Document No. 1442 [ 2024.

Allotment Letter No. P-IIl/SIP-TUT/VINFAST/2023 dated 27/03/2024 issued
by SIPCOT.

Allotment Letter No. P-IlI/SIP-TUTAV/INFAST/2023 dated 27/03/2024 issued
by SIPCOT.

Sanctioned Building P!an approved by Architect and Structural Engineer

Online Building Plan Application — Technical Concurrence Digitally signed by
Directorate of Town and Country Planning dated 26/10/2024

It is assumed that the information revealed through above documents is final and
complete.

Party interested in valuation . M/s VinFast India Private Limited

Name of the owner(s) and his / : M/s VinFast India Private Limited

their (Details of share of each

owner in case of joint ownership)
address (es) with Phone No.

Brief description of the property . The property is in the form of Industrial

Location of the property.

land of 408.35 Acres proposed for
industrial development situated in middle
class locality in Industrial area.
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10.

11.

12,

a. Plot No./ Survey No.

b. Door No.
c. T.S.No./Village

d. Ward / Taluka
e. Mandal/ District
Postal address of the property

City / Town

Residential area

Commercial area

Industrial area

Classification of area

a. Higher/ Middle / Poor

b. Urban / Semi urban / Rural

Coming under Village Panchayat /
Municipality.

Whether covered under any State
/ Central Govt. enactments (e.g.

tn

Plot No. B-2/1 and B-2/2, Land bearing
Survey No. 214 (part), 215 (part), 216
(part), 217 (part), 218 (part), 219 (part),
220 (part), 221 (part), 222 (part), 223
(part), 224 (part), 225 (part), 226, 227
(part), 228, 2289, 230, 232 (part), 231, 233
(part), 234 (part), 235 (part), 236, 237,
239 (part), 240, 241, 242, 257 (part), 258,
259 (part), 260, 261, 262 (part), 263
(part), 264 (part), 269 (part) and 270 (part)
Village Sillanatham and 20 (part), 22
(part), 23 (part), 30 (part), 31 (part), 32, 33
(part) and 34 (part) Village Therku
Veerapandiyapuram.

Village Sillanatham & Therku
Veerapandiyapuram.

Ottapidaram

Thoothukudi, Tamilnadu — 628 402.

Plot No. B-1/1 and B-1/2 of Village
Sillanatham  and  Village  Therku
Veerapandiyapuram, Furniture Park —
Phase Il also known as Sillanatham
Industrial Park in SIPCOT's Industrial
Park at Thoothukudi, Off. Madurai —
Tiruchendur Road, Taluka Ottapidaram,

District Thoothukudi, Tamilnadu — 628
402.

No
No
Yes

Middle
Semi Urban

SIPCOT Industrial Park, Sillanatham &
Therku Veerapandiyapuram Village of
Ottapidaram Taluka.

No.
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Urban Land Ceiling Act) or notified
under agency area / scheduled

area / cantonment area.

13. Boundaries of the property:
As per Lease Deed Plot No. B-1/1
East SIPCOT Land
West SIPCOT Land
South SIPCOT Land
North Sillanatham Village, Private Land &
SIPCOT Land
As per Lease Deed Plot No. B-1/2
East Sillanatham Village, Private Land
West Swaminatham Village, Private Land
South SIPCOT Land
North Sillanatham Village
Actual For Plot No. B-1/1 and Plot No. B-1/2
East Open Land
West Open Land
South Open Land
North Open Land
14. Dimensions of the site: As per Lease deed for Plot No B-1/1
East to West on the North 1022.89 mtr
East to West on the South 552,57 mtr
North to South on the East 1505.41 mitr
North to South on the West 1433.36 mtr
Dimensions of the site: As per Lease deed for Plot No B-1/2
East to West on the North 845.98 mtr
East to West on the South 698.63 mtr
North to South on the East 1370.91 mtr
North to South on thé West 1398.35 mitr
15. Longitude of the Property + 8.846457° E
Latitude of the Property + 78.083200° N
16. Extent of the site Documented iand area of each plot is

given as below.




17.

18.

Extent of the site considered for
valuation

Whether occupied by the
owner/tenant If occupied by

tenant, since how long? Rent

received per month

CHARACTERISTICS OF THE
SITE

Whether the land under
consideration is suitable for
cultivation.

Irrigation facilities - canal / well/

bore/ rain fed.
Possibility of frequent floading.

Level of land with topographical
conditions.

Shape of the land.
Is it a Land-locked Land?

Whether any cottages / buildings
exist in the land?

Whether fencing and gates are
arranged?

General condition of the land.
Quality of soil of the land.

Sr. Documented
No. Plot No. Land Area
{in Acre)
B-1/1 113.699
2 B-1/2 294 .651
Total 408.35

Same as Sr. No 16 above

Under the possession of the company.

Not Applicable

NO

Hazards not anticipated
its normal undulated land.

Irregular in shape
No

As per Online Building Plan Application —
Technical Concurrence Digitally signed by
Directorate of Town and Country Planning
dated 26/10/2024 for Plot No B-1/1 of
113.699 Acres and construction work is in
progress at the time of inspection.

Fencing work is in Progress — NE & SW
Boundaries are already covered. SE & NW
Boundaries are in progress.

Two level security implemented.
Gates — Temporary gate provided.

Good
Good for construction works.
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11. Whether the land is situated on a Off. Madurai — Tiruchendur Road
Main /National Highway Road? If
not, distance From the Main /
Highway Road.
12. Types of crops grown. Not Applicable
13. Water supply & electricity Available
facilities.
14. Advantages of the land. Very close to NH32 & Direct connectivity to
Thoothukudi VOC Port.
15. Disadvantages of the land. . Nothing Specific
16. General remarks, if any --
PART A - VALUATION OF
LAND

1. Size of land
North & South
East & West
2. Total Extent of Land

Refer Sr. No 14 above

Total land area of Plot No B-1/1 & B-1/2 =
408.35 Acres.

Prevailing land rates are in the range of
% 5,00,000/- to ¥ 10,00,000/- per acre.

For stamp duty purpose the Gowvt. of
Tamilnadu has fixed the rate for land in this
area, as given below-

Sr, N';a'm ' of \?‘II - S %fN | Guideline Va!ue
: me of Village urvey Nos.
No, | Name of Villag esg G

1) | Village Sillanatham % 2,27,8441- per Acre.

3. Prevailing Market rate (per acre)

4. Guideline rate obtain from the
Registrar’s office

214 (part),
216 (part

Survey No )
);
218 (part),
)
),

215 (part),
217 (part),
219 (part),
221 (part),
223 (part), 224 (part),
225 (part), 226, 227
(part), 228, 229, 230,
232 (part), 231, 233
(part), 234 (part), 235
(part), 236, 237, 239
(part), 240, 241, 242,
257 (part), 258, 259
(part), 260, 261, 262

220 (part),
222 (part




Ref.: MOT24-092/ANM/L

(part), 264 (part), 269
(part) and 270 (part)

2) | Village Sillanatham Survey No. 263 (part) ¥ 2,00,000/- per Acre.
3) | Village Therku | Survey No. 20 (part), 22
Veerapandiyapuram (part) and 23 (part), 30
(part), 31 (part), 32 33 % 5,45,529/- per Acre.
(part) and 34 (part).
Guideline value of the adjacent Patta land as per G.0. (M s)117, Revenue &
Disaster Management Department, dated 18/03/2022 is arrived at ¥13,00,000/-
per Hectare i.e, ¥5,26,103/- per Acre.
It may be noted that the Govt. guideline
~ Vvalue is for Stamp duty purpose, they are
~generally constant along a particular road
~ ike. it doesn't take into account the
-advarntage of particular property Vis-a-Vis
~its 'Iﬁbfaﬁon. Rates of property vary from site
~fo site and within a site from micro-site to
—micro-site. That is why our valuation differs
- from Govt. Stamp duty ready reckoner rate.

5. Accessed / adopted rate for : Land rate adopted = ¥ 9,00,000/- per Acre

valuation

6. Analyzing the Comparable sale : Comparable sale instances were not found.

instances in the adjoining
locality, what is the composite
rate?

7.  Basis of Valuation ———

8.  Market Rate Enquiry Enquiry was made in the neighbourhood
~and also on the internet. Following sale
~ advertisement is obtained from a well-
~ known website.

9. Estimated value of Land : Total Documented Area of Land = 408.35

~ Acre,

Factors Considered: The Location,
Location features, Size & Shape of Land /
Plot, Availability, = Topography, Soil
Conditions, Encumbrances, Infrastructure,
Land wuse Regulations, Government
Legislation etc.

Generally, the value of any land depends
on its potential. Even in same locality, plots
of lands can have different rates depending
upon their*statutory status. Few may have
public purpose reservation, few may attract
provisions of Urban Land Ceilings Act, few

B
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PART B - VALUATION OF

BUILDING
Technical details of building

may have restrictive covenants on use &
few may be freehold etc. Other important
factors are location, permissible FSI
available, size, shape, frontage, user of the
plot — Commercial, Residential, Industrial,
or mixed etc.

Prevailing land rates in the vicinity are in the
range of ¥ 5,00,000/- to T 10,00,000/- per
Acre. However, considering above
mentioned factors, we have adopted land
rate of ¥ 9,00,000/- per Acre is fair &
reasonable.

Hence, Fair Market value of land as on date
= Total Land Area x Land Rate Adopted.

= 408.35 Acre x T 9,00,000/-

= 36,75,15,000/-

Say ~ ¥ 36,75,00,000/-

Industrial

2. Specifications of Construction All structures are under construction at the
(floor wise) in respect of - Type of time of site visit.
construction / No. of floors, :
height, basement etc. / Condition
building/ structure / Foundation /
Basement / Super structure /
Joinery / Doors & Windows /
RCC works / Plastering / Flooring
/ Skirting / Dadoing / Special
finish / Roofing Drainage / Height
etc.
Sr. It - ; .
No Details Descriptions / Specifications
a) Name of the Structure Please refer table below.
3. Plinth area, construction year & Built up area statement as per sanctioned
future life building plan are as under.
“ o e Non FSi | Total Built o
S; Block Name Floor !(:;?SA";? Area ‘up Area _:(ﬁeia?;l
1 | Guard Room Ground 10.24 - 10.24 36
2 | Factory Main Building | Ground | 84471.47 -- 89191.73 14

10
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S;’_ Block Name Floor I(-‘iﬁlszr;? | f;r:el;Sl T:;::a:&?:;t .[:: ehi%?;)
(in sqm) (insgm)
First 4720.26

3 | Scrap Warehouse Ground 1031.7 - 1031.7 5
4 | Jote i VAT Ground | 2026.91 - 2026.91 36
5 "‘;‘fﬁ}’mg station P | Ground | 915.6 - 915.6 3.95
6 | Office to Road Test | Ground | 85.84 - 85.84 3.6
7 | Car Wash Station Ground 56— — - 56 4.3
8 I‘-r’)’;gzgﬁon Hourag® | "Ground | 54308 | - 543.03 6.94
9 | Gas Supply Station Ground 7425 - 7425 6
10 | Electrical Sub Station | Ground - = 2204 2204 --
Total 94603.55 2204 96807.55
4. Compound Wall

Height Compound wall construction work is in

Length progress.

Type of construction
5. Electrical installation Do

Type of wiring

Class of fittings

No. of light points

Fan points

Spare plug points

Any other item
6. Plumbing installation i

a. No. of water closet &
type

No. of wash basins

No. of urinals

No. of bath tubs

Water meter, taps etc.

-0 o0 o

Any other fixtures
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Details of Valuation
PART C - EXTRA ITEMS
Portico (with hand rails)
Ornamental front door

SH out, verandah with steel
grills

Open Staircase
Staircase headroom_
Overhead water tank

Extra steel grills / collapsible
gates

Side dados etc.
Total
PART D - AMENITIES

Wardrobes / showcases /
false ceiling works

Ceramic tiles in toilet &
kitchen

Extra sinks/ bath
tub/geyser/wash basins etc.

Marble flooring/ ceramic
tiles flooring or any other
special flooring

Interior decorations / wall
paneling works

Architectural elevation
works

Aluminum doors / windows
paneling works

Air conditioners/ Exhaust
fans

Pelmets
Sun control films etc.
Total

PART E
MISCELLANEOUS

Valuation given is for land only.

-

Ty
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BN o

et

o oA w N

Separate toilet room
Separate lumber room
Separate water tank / sump
Trees, gardening

Total

PART F - SERVICES
Water supply arrangements
Drainage arrangements
Compound wall

E.B. deposits, fittings etc.
Pavement

Steel gate

Total

Total abstract of entire property

Part— A Land
Part— B
Part—C
Part—-D
Part—-E
Part— F

Building
Extra ltems
Amenities
Miscellaneous
Services

Total

Total (Fair market value)

% 36,75,00,000/-

The market value obtained in this report is
defined as follows: Market value is the
estimated amount for which an asset should
exchange on the date of valuation between a
willing buyer and a willing seller in an Arm’s
length transaction after proper marketing
wherein the parties had each acted
knowledgeably and without compulsion. (As
defined by the International Valuation
Standards Committee, London.) Thus, the
characteristics of the ‘Market Values are —

a) Itis afree will sale.

b) It is an estimated amount and not a
predetermined or an actual sale price.

c) Itis time-specific as on the given date.

13
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Realizable Value

Distress sale value

d) It depends on ‘purpose of valuation.

e) Buyer & Seller are actuated by business
principles. They are unrelated and are
acting independently.

f) Asset would be exposed to the market in
the most appropriate manner to affect its
disposal at the best price possible.

= ¥ 36,75,00,000/-
(Rupees Thirty Six Crore Seventy Five
Lakh(s} Only)

The value realizable by the bank is generally
less than the Market value because of
various facts such as limitations of effective
marketing, costs involved in the process of
the sale etc. The percentage variation

_ between Realisable Value and Market Value
depends on various factors such as urban or

rural property, user and location of the
property etc. Considering characteristics of
the ‘subject property’ we are adopting
discounting factor of 10% in this case.

Realisable Value is the estimated gross
amount expressed in terms of money, that
could be typically realized from a liquidation
sale, given a reasonable period of time to find
a purchaser(s) with the seller being
compelled to sell on an as is where is basis
as of a specific date.

Hence, Realisable value as on date
= Fair Market Value as on date x 0.80

=¥ 36,75,00,000/- x 0.90

=% 33,07,50,000/-

Say ~ ¥ 33,08,00,000/-

(Rupees Thirty Three Crore Eight Lakh(s)
Only)

It means the amount which may reasonably
be expected to be obtained from the sale of a
property in which one or more characteristics
of the definition of market value are not
satisfied. The seller may be an unwilling
seller and the buyer may be motivated by the
knowledge of the disadvantage the seller
suffers from. Due to this we are discounting
the above fair market value by 20%.
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Distressed Value Is the estimated gross
amount expressed in terms of money that
could be typically realized from a properly
advertised and conducted public auction,
with the seller being compelled to sell with a
sense of immediacy on an as is where is
basis as of a specific date.

Hence, Forced / Distress Sale value as on
date

= Fair Market Value as on date x 0.80

=¥ 36,75,00,000/- x 0.80

=¥ 29,40,00,000/- :

(Rupees Twenty Nine Crore Forty Lakh(s)
Only)

Remarks

A] Land and Building:

The valuation is based on the site visit. The documents & information given by the
borrower were also considered.

The valuation is subject to clear and marketable title & adequacy of engineering
design.

This valuation report will remain valid only for the purpose for which it is made. The
market value obtained in this report is defined as follows: Market value is the
estimated amount for which an asset should exchange on the date of valuation
between a willing buyer and a willing seller in an Arm’s length transaction after proper

marketing wherein the parties had each acted knowledgeably and without
compulsion. (As defined by the !ntemational Valuation Standards Committee,

London.)

Past performance of Real Estate Market need not necessarily indicate the future
trends

Emphasis of this report is on the value of the property and not on the area
measurement or title verification or legal aspects of the property.

The encumbrance on the asset due to any other loan, lien, government dues, duties,
other rights if any etc. is not considered in this valuation. In fact we have treated the
assets as free of encumbrances.

The opinion about valuation is true and correct to the best of our knowledge & belief.
We have no direct or indirect interest in the assets valued.

The Latitudes and Longitudes are obtained using satellite technology through google
maps. The accuracy of these readings has some limitations.

Identity of the valuer and other experts involved in the valuation -

i) Mr. 8. L. Thite — [Wealth Tax No.: PN/CCTAX120.A22/88-89]
15




Ref.: MOT24-092/ANM/L
ii) Mr. Siddharth S. Thite — [IBBI No.: IBBI/RV/07/2019/10950]

~ As a result of my appraisal and analysis, it is my considered opinion that the
present market value of the above property in the prevailing condition with
aforesaid specifications is as below —

Fair Market Value of : % 36,75,00,000/-

prEpesEasan de (Rupees Thirty Six Crore Seventy Five Lakh(s)
Only)
?:;hsable Sale Value as on : % 33.08.00,000/-

Forced / Distress Sale Value % 29.40,00,000/-
as on date et

Book Value of the above : _ :
property of the year 2024 % 32,66,80,000/-

Visited & : Mr. Abhijeet N. Mhatre
prepared by (Sr. Engineer)

Verified by: Mr. Lalit M. Sarvaiya
(Chief Engineer)
For Thite Valuers & Engineers Pvt. Ltd.

(S THITE)
(DIRECTOR)

For: M/s VinFast India Private Limited, dated 18/11/2024.
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ANNEXURE

Photocopies of the documents provided by the borrower/bank are enclosed with
this report. The valuation report is based on this information. Kindly verify with
original & inform discrepancy if any

1) Copy of Lease Deed

2) Copy of Lease Deed

3) Copy of Building Plan

4) Copy of Allotment Letters
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