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Date: 28.12.2024

1. VALUATION OPINION REPORT

This is to certify that the Plant & Machinery located at Gala No. 119, Paras lndustrial Estate,

Navghar, Vasai Road (East), Dist. Palghar, PIN Code, 401210, State - Maharashtra, Country -
lndia belonging to MIs. Vesat Plastics.

Considering various paraneters recorded, existing economic scenario, and the information that

is available with reference to the industrial development and method selected for valuation, we

are of the opinion that, the asseb can be assessed and valued for particular purpose at:

T
Plant & Machinery

Total

15,50,000

15,50,000

Digitally signed by Umang Patel

DN: cn=Umang Patel, o=Vastukala
Consultants (l) Pvt. Ltd.,

ou-Mumba[,
email=Umang@vastu ka la.org, c=l N

Date: 2024.12.28 17 :',| 1:29 +05'30',

13,95,000

13,95,000

12,4A,000

12,40,000

Hence certified.

For Vastukala Consultants (l) hrt. Ltd.

Umang
Patel
Umang Ashwin Patel

Regd. Valuer

Chartered Engineer (lndia)

Reg. No. I BBI/RV/0 412019110803

Thonc; lol, lst Floor, Beth Stlok m, i.l€or clvll Hospitol, Thone (w) - aoooot, (M.shNDlA Regd. OfliCe
Emoil:thone@vostukqlo.co.in lTel:80978 82976 / 90216 05621 et-OOt, U/S Floor. BOOMERANG, Chondivoli Form Rood,

Our Pan lndia Presence at : Powoi, Andheri Eos! llumboi:-4}O072, (Ut.S), tnOio

Nonded 9Thone '. Ahmedobod IDelhiNCR I +91247495919

S Mumboi '.,' Noshik Roikot

', Aurongobod ,r Pune lndore

Roipur

Joipur

|[ mumbql6uvostukolq.co.in

€B unilulr.vostukolq.co.ln
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. Present Maintenance

. Age of Machines

. Estimated Balance Economic Life

, Depreciation calculated by straight line method

We have assessed the Fair Market Value (FMV) by

applying appropriate depreciation considering the above

parameters.

Details of the charges

created on the
5
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may not be similar in terms of model and year built, but has other similarities such as capacity,

brand acceptance or same country of origin. Hence, appropriate adjustments have to be made

on the comparable before the value of asset can be derived.

3.{.2 INCOME APPROACH

It is defined as valuation technique that convert future amounts (e.9., cash flows or income and

expenses) to a single current (i.e., discounted) amount. The fair value measurement is

determined on the basis of the value indicated by current market expectations about future

amounts.

The income approach is defined in the lntemational Glossary of Business Valuation Terms as

'A general way of determining a value indication of a business, business ownerchip interest,

security or intangible asset using one or more methods that converts anticipated economic

benefits into a present single amount.'

The development of a yield or discount rate should be influenced by the objective of the valuation,

For example:

a) lf the objective of the valuation is to establish the value to a particular owner or potential

owner based on their own investment criteria, the rate used may reflect their required rate of

return or their weighted average cost of capital, and

b) lf the objective of the valuation is to establish the market value, the discount rate may be

derived from observation of the retums implicit in the price paid for tangible asset interests

traded in the market between participants orfrom hypothetical participant's required rates or

retum. When a discount rate is based on an analysis of market transactions, Valuers should

also follow the guidance contained in IVS 105 Valuation Approaches and Methods.

Two methods are typically used to value machinery and equipment using the income approach,

Direct Capitalization Method and Discounted Cash Flow Method.

Direct Capitalization Method involves capitalizing a 'normalized' single year net income

estimated by an appropriate market-based yield, lt capitalizes a projected cash flow into

perpetuity and the capitalization rate that is calculated has no changes,

Discounted Cash Flow Method is a multiple period model. Using this method, future cash flows
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3,2 OTHER TERMINOLOGIES USED

3.2.1 DEPRECIATED REPI.ACEIT{ENT COST

ln regard to the Appraisal and Guidance Notes issued by the lnternational Valuation Standards

Council (IVSC) in which the Depreciated Replacement Cost is defined as:

"The current cost of replacing an asset with its modern equivalent asset less deductions

for physical deterioration and all relevant forms of obsolescence and optimization."

Under Cost Approach, the fair value of the Plant & Machinery component will be assessed

through 'Depreciated Replacement Cost' (DRC) Method. ln this approach, the Current

Replacement Cost of the assets (given the cunent condition of the asset) is evaluated after giving

regards to parameterc such as Make, Model, Capacity, Technical specification, Types of process,

construction specifications, age of the Machinery, Country of origin, etc. and the same has been

depreciated based on parameters such as age, physical condition of the components, remaining

useful life, technical obsolescence, etc. of individual components.

3.2.2 TOTAL ECONOMICI PHYSICAL LIFE

The total economic life of the assets has been considered on the basis of economic life prescribed

for various categories under Schedule ll, Part C of lndian Companies Act, 2013 and Useful life

of machines catalogue published by American Society of Appraiserc (ASA). Wherever the age of

machineries had exceeded the prescribed total economic life, typically future/ balance physical

life will be adopted on the basis of physical/ working condition of the assets. lt is to be noted that

estimated future physical life of the machineries is based on the visuall physical observation of

the valuer as of date of inspection and no technical evaluation regarding the durability of

machineries has been undertaken.

3.2.3 SCRAP & SALVAGE VALUE

Salvage value is the estimated amount that an asset is worth at the end of its useful life. lt is also

known as scrap value or residual value and is used while determining the depreciation of an

asset.

3,2,4IN.SITU & EX.SITU VALUE
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ECOHOMY RELATED

. The actual or potential profitability of the asset based on comparison of operating costs with

earnings or potential eamings

. The demand for the product manufactured by the plant with regard to both macro and micro-

economic factors could impact on demand

o The potential for the asset to be put to a more valuable use than the current use (i.e. HABU)

3,3.3 FACTORS RELATED TO IMPORTED ASSETS

For assessing Cunent Replrcement Cost of imported Machineries (if any), I have adopted the

cunent price (vide replacement cost method or index method using producer price index issued

by central bank of respedive country) of the machineries along with prevailing currency exchange

rate, duties, freight charges, commissioning cosF, etc.

3.3.4 FACTORS RELATED TO USED ASSETS

The methodologies and approaches specified above are equihbly used in the case of transferred

assets. Replacement cost of second-hand machinefies/ transfened equipment is assessed after

taking proper consideration to the actual year of manufac'turing of the plant and machineries,

country of origin, ac{ual invoice or Historic cmt, etc. lt is to be noted that the details related to the

same has been availed from the Client as wellas based on my best effort basis.

3.4 METHODOLOGY ADOPTED

As stated earlier, the fair value of Plant and Machinery has been estimated through Depreciated

Replacement Cost Method,

3.5 VALUATION

3.5.1 VALUATION APPROACH

Fair Value assessed is the 'in-situ' and on 'going concem' basis that assumes that the enterprise

shall continue to operate and run its business and that specified fixed asset shall continue to

have economic utility. Under this assessment, I have assumed that the prospective buyer for the

unit would comprehend the requirement of necessary industrial infrastructure (including other

indirect costs which are typically allowed for capitalization) that is required for the operations of
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6. DETAILS OF PLANT Atrlt) MACHINERY: -

1

lnjection Moulding

Machine, Model-FU-1 20-

451-18-8, Serial No.

6560 (FU012003e1),

YOM-2421-2422

1

Electronica

Plastics

Machines

Ltd.

\rtH2127

102652
12.42.2A22 2 17,50,00013 15,50,000

Total 17,50,000 15,50,000

Plant & Machinery 1l 12,44,000

12,40,(}(}(}
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p) I undertake to keep you informed of any events or happenings which would make me

ineligible for empanelment as a valuer,

q) I have not concealed or suppressed any material information, facts and records and I

have made a complete and full disclosure

r) I have read the Handbook on Policy, Standards and procedure for Real Estate

Valuation, 2011 of the IBA and this report is in conformity to the "Standards" enshrined

for valuation in the Part - B of the above handbook to the best of my ability.

s) I have read the lnternational Valuation Standards (lVS) and the report submitted to the

Bank for the respective asset class is in conformity to the "Standards" as enshrined for

valuation in the IVS in "General Standards" and "Asset Standards" as applicable. The

valuation report is submitted in the prescribed format of the bank.

0 I abide by the Model Code of Conduct for empanelment of valuer in the Bank. (Annexure

V - A signed copy of same to be taken and kept along with this declaration)

u) I am valuer registered with lnsolvency & Bankruptcy Board of lndia (lBBl)

v) My CIBIL Score and credit worthiness is as per Bank's guidelines.

w) I am Director of the company, who is competent to sign this valuation report.

x) I will undertake the valuation work on receipt of Letter of Engagement generated from the

system (i.e., LLMS I LOS)only.

For preparation of valuation report we have relied upon following information provided to us by

the company / Bank and other various sources as well as our data bank:

1. The valuation of the machinery available at the said location is worked out by 'as is where is

basis'. After considering its present replacement value, the residual life of the particular

machinery,

2. The maintenance up-keep and the present condition of the said machinery is considered while

estimating the present realizable value for the particular machinery.

3. lnformation available on internet on the subject matter.

4, Our engineer visited the company/plant on December 27th,2024 and has taken photographs

of said Machinery which are attached to this report. Technical changeslobsolescence is not

considered while preparing this report,

5. Further, I hereby provide the following information,
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valuer has no pecuniary interest that would

conflict with the proper valuation of the

property.

o\,

Caveats, limitations, and

disclaimers to the extent they

explain or elucidate the

limitations faced by

report.

his

which shall

the valuation

purpose

Attached

Date:28,12.2024

Place: Thane

For Vastukala

manU g Pat
Date;

Umang Ashwin Patel

Regd, Valuer

Chartered Engineer (l ndia)

Reg. No. lBBl/RV fi4t2}19110803
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9. ROUTE IUAP OF THE PROPERTY

Site u/t

Va"<;ar f.:?*1 m

vasai lload 
-naitrJifStl-tEE a

Lonsitude Latitude: 1 9o23'05.5"N 72o50'04.2"E

Note: The Blue line shows the route to site from nearest railway station (Vasai Road - 450 mtr,)

Since 1989

VASTUKALA

@

{

tJnlorkinr; Exerllenc

{il s rrrin
.l !i{!al

Vostukolo Consultonts (l) Pvf. Ltd.
An ISO g00l : 2015 Certified Compony

{"
*,

,{

i Lr.

\ E[-$ H



i Valuation Report Prepared for: SBI/ SMEC Bhayander / M/s Vesat Plastics (13387/ 2309841) pqge21 ol 2t

replacement of components in any of the machineries has been done unless otherwise

specific details provided to me.

. Valuation is done on physical veriflcation and external inspection basis. The valuer does not

bear any responsibility for any eror which is due to the assumptions made for working

condition or internal part of machines which are not inspectable without dismantling.

o The Valuer, by reasons of this report, is not required to give testimony in court, with reference

to the appraised assets unless arrangements for such contingency have been previously

agreed upon.

o The analysis and additional data (like company information, micro-market data) of this report

is based on Publicly available information, lndustry Benchmark i Standards or my Professional

Judgment where the information has not been fumished by the company.

. For the purpose of this exercise, I have assumed (where sufficient ownership data has not

been provided) that the assets considered under this exercise are owned by the Company

and has a clear and marketable title and is free from any legal and physical encumbrances,

disputes, claims and other statutory liabilities and the rcquisite planning approvals from

appropriate authorities has already been pursued; if any, I do not bear any responsibility for

the same.

. The condition assessment and the estimation of useful life is based on industry standards as

any visual observations / review of maintenance was beyond the scope of work.

o The inspection, due diligence and condition assessment of the asset was made by individuals

generally familiar with valuation assessment of such asseh. However, I do not opine nor am

I responsible for its conformity to any health, safety, environmental or any other regulatory

requirements that were not readily apparent to my team of experts during their inspection.

r This valuation is valid only for the purpose mentioned in this report; and neither intended nor

valid to be used for any other purposes.

. The valuation is not a precise science and the conclusions anived at in many cases will be

subjective and dependent on the exercise of individual judgement. Hence, there is no

indisputable single value, Whilst I consider my conclusions to be both reasonable and

defensible based on the information available to us, others may place a different value based

on the same information.

. I reserve my rights to change my conclusion at later date, if it is found that the data provided

to us was not reliable, complete or accurate in any material aspect,

o For the purpose of this valuation report, the fair market value and fair value of the assets may

be considered to be synonymous.

{
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11, A valuer shall clearly state to his client the services that he would be competent to provide

and the services for which he would be relying on other valuers or professionals or for

which the client can have a separate arrangement with other valuers.

Independence and Disclosure of lnterest

12. A valuer shall act with objectivity in his/its professional dealings by ensuring that his/its

decisions are made without the presence of any bias, conflict of interest, coercion, or undue

influence of any party, whether directly connected to the valuation assignment or not.

13. A valuer shall not take up an assignment if he/it or any of his/its relatives or associates is

not independent in terms of association to the company.

14. A valuer shall maintain complete independence in his/its professional relationships and

shall conduct the valuation independent of extemal influences.

15. A valuer shall wherever necessary disclose to the clients, possible sources of conflicts of

duties and interests, while providing unbiased services.

16. A valuer shall not deal in securities of any subject company after any time when he/it first

becomes aware of the possibility of his / ib association with the valuation, and in

accordance with the Securities and Exchange Boad of lndia (Prohibition of lnsider Trading)

Regulations,2015 or till the time the valuation report becomes public, whichever is earlier.

17. A valuer shall not indulge in "mandate snatching" or offering 'convenience valuations" in

order to cater to a company or clienfs needs.

18. As an independent valuer, the valuer shall not charge success fee.

19. ln any fairness opinion or independent expert opinion submitted by a valuer, if there has

been a prior engagement in an unconnected transaction, the valuer shall declare the

association with the company during the last five years.

Gonfidentiality

20. A valuer shall not use or divulge to other clients or any other pafi any confidential

information about the subject company, which has come to his / its knowledge without

proper and specific authority or unless there is a legal or professional right or duty to

disclose.
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Occupation, employability and restrictions.

30. A valuer shall refrain from accepting too many assignments, if he/it is unlikely to be able to

devote adequate time to each of his/ its assignments.

31, A valuer shall not conduct business which in the opinion of the authority or the registered

valuer organ isation d iscred its the profession.

Miscellaneous

32. A valuer shall refrain from undertaking to review the work of another valuer of the same

client except under written orders from the bank or housing finance institutions and with

knowledge of the concemed valuer.

33. A valuer shall follow this code as amended or revised from time to time.
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13. VALUATION OF MOVABLE A$SETS

Considering various parameters recorded, existing economic scenario, and the information that

is available with reference to the industrial development and method selected for valuation, we

are of the opinion that, the assets can be assessed and valued for particular purpose at:

Plant & Machinery 15,50,000 13,95,000 12,40,000

Total 15,50,000 13,95,000 12,44,000

Place: Thane

Date: 28.12.2024

For Vastukala Consu

Umang Ashwin Patel

Regd, Valuer

Chartered Engineer (lndia)

Reg. No. |BB|/RV/O 4n}fifi0803
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