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CA PRAVIN R. NAVANDAR
Registered Valuer

Co_MIANY OVERVTEW - UNTTED VAN DER HORST L|MITED:

1. Basic Details:

o United Van Der Horst Limited (UVDHL) is a Listed Limited company, bearing

Corporate ldentification Number L99999MH1987PLC04415L incorporated on 22nd

July, 1987 having registered office at E.29/30, MlDc, Taloja, Raigad, Maharashtra

410208.

o UVDHL is in the business of Heavy Industries Machines servicing and products.

is a Public Limited company incorporated on 22/o7hgs7 with an object of

Restandardsize, refurbish, recondition, remanufacture, build, fitout, repair and

renovate plant machinery, equipment's, gadgets, Instruments, components, vehicles,

ships, locomotives and aircrafts and maintain workshops and facilities and provide

engineering, rental and exchange programme services. To provide machining, plating,

welding, grinding, metal spraying, vander locking, oxygrooving, culotteweld services.

Company reaches in India provides for all maintenance and breakdown services.

Companies had provided services to companies like TATA, JSW, Reliance Industries,

Mahindra, ONGC, SAIL, Essar, etc.

COMPANIES PROCESS INCLUDE

o Grinding (Diameter upto 1250 mm and length upto 10 meters)

o Honing (Diameter upto 1200 mm and length upto 8 meters)

o Chrome Plating

o Submerge Arc Welding

o Boring

o VerticalTurret Lathe

o Groove Grinding

As per the management processes are approved by classified organizations such as

Llyods, lRS, ABS, DNV, BV etc.
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2. List of Directors:

The Present structure of Board of Directors and Key Managerial Personnel ("KMP") of

the company is as under as on 31't March, 2023:

3. Capital Structure:

UVDHL currently has the following Equity Share Capital structure as on 3Lst March,

2023:

itiN
l,

rr li

Authorised :

65,00,000 Equity shares of Rs. 10/- par value
5,50,00,000

lssued:

55,90,500 Equity Shares of Rs. 10/- par value
5,59,05,000

Subscribed and Paid Up:

55,89,200 Equity Shares of Rs. 10 each fully paid

1300 Equity Shares of Rs. L0 per share paid up

value of Rs. 5 per share (Partly Paid)

5,58,92,000

6,500

Promoters Holding (in %agel 73.64%

Others Holding (in o/oage) 26.36%

e(

i:n-,, ;r#;%d-iN/F.
1. Jagmeet Singh Sa bharwa I 0000270607

Chairman & Managing

Director

2. Akshay Ashokan Veliyil 0007826136 Non-Executive Director

3. Sarbjit Singh Chaudhary 0001259845 lndependent Director

4. Pooja Tiwari 0009453781 Independent Director

5. Kalpesh Kantilal Shah ABBPS34O9B Ch ief Financia I Officer

6. Sameer Sopan Shinde ENOPS1228B
Company Secretary &

Compliance Officer
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4. EinAncial Performance:

The company is currently operating atSO%o, and company is planning to rehaul the

current plant and Machinery to utilise its 100% capacity.

Table 4 - Past Financial performance of the company

(Amount in'000)

Result for the Period

Revenue Account

FY 2022-23

Unaudited

FY 2021-22

Audited
FY 2020-2L

Audited
FY 20t9-20

Audited

Sales r,67,547 L,L6,349 89,912 78,Ltg
Non-Operating Income 5,L47 6,8L4 4,080 232
Expenses (Excluding

Depreciation and

I nterest)

1,09,258 90,066 60,032 57,978

Operating Profits 58,289 26,282 29,891 20,1,40

Interest Charges 18,537 14,oo4 13,365 1.1_,474

Depreciation &

Amortization

1,4,200 9,947 8,746 8,844

Profit Before Tax (PBT) 30,698 9,1,46 11,850 54

Table 5 - Calculation of the Turnover to FA ration and EpS

Particulars
FY 2022-23 FY 2021-22 FY 2020-2t

Amount in'000

Fixed Assets 5,80,040 4,87,510 4,39,767

Turnover 1,,67,547 1,76,349 89,912

Turnover to FA Ratio 0.29 times 0.24 times 0.20 times

Particulars FY 2022-23 FY 202t-22 FY 2020-21

Amount in'000

Turnover 1,,67,547 1,,1,6,349 89,9I2

PBT 30,699 9,1,46 11,850

PAT 23,397 17,486 11,850

Wt. No. of Shares 55,90,045 55,90,045 47,90,045

EPS 4.1.8 3.13 2.47
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Table 6 - Peer Companies comparative chart

(Rs.In Crores)

Analysis of the Financial Performance -

a. From FY 2020toFY 2023, the turnover of company has increased @29% CAGR. Further,

EPS has also increase from 2.47 to 4.L8.

b. ln FY 2022-23, company has achieved about 80% of capacity utilisation. As per the

management, in order to enhance the utilization of capacity, rehaul of plant and

machinery will be required.

The company is listed company but as the shares are infrequently traded, considering

only market rate would not show the true picture.

Peer companies is having very high turnover, considerable fixed assets, customer base.

Therefore, considering the same investors would be having higher expected return in

comparative to the peer companies.

Out of the 5 identified peer companies, the Beta and "EV/EBIDTA" of 4 companies (Sr.

No" 2, 3, 4 & 5 in Table 6 above) complements with the Beta and "EV/EBIDTA" of

UVDHL. Therefore, same can be considered while determining the Value under

"Comparable Multiples" and "Discounting Cashflow" Methods with suitable

adjustments considering the current scenario of the UVDHL.

6lPage

d.

e.

Sr. No. Peer Company Taken - Tlo Fixed Assets T/o to FA Stock PE EV/EBITDA Beta

1 CG Power and lndustrial 6,973 982 7.70 77.70 54.60 0.88

2 Thermax Ltd 8,090 t,248 6.48 59.40 34.93 0.45

3 BHEL 23,365 2,485 9.40 60.60 2L.98 1.L4

4 AIA Eneineerine Ltd 4p09 1,003 4.89 25.07 17.62 0.s0

5 Praj lndustries Ltd. 3,528 317 11.13 29.60 19.75 0.77

6 UVDHT t7 58 0.29 35.80 L7.29 o.72
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II. OUR ENGAGEMENT

1. Appointine Authoritv:

l, Pravin R. Navandar, a Chartered Accountant and a registered valuer having

Membership Number: lBBl/RV/06/2019/1,1378 and office ar D-519/520, Neelkanth

Business Park, Nathani Road, Vidyavihar (w), Mumbai- 400086, am appointed by Mr.

Kalpesh Shah CFO of UVDHL.

2. Engagement Date, Valuation Date and Report Date

The Engagement was confirmed by the company on l0thJune,2OZg.

The Valuation Analysis of the equity of the company has been performed

on 31st March,2O23.

This report is issued on 28th June, 2023.

3. Context. Purpose and Scope of Valuation:

The present Report is on the Valuation of Equity Shares of United Van Der Horst

Limited ("UVDHL") as of March 3J,, 2023 the "Valuation Date,, and the

"Relevant Date" for the issue of Fully convertible share warrants ("warrants")

and Equity shares on Preferential basis is June 28,2023. As per the engagement

letter dated June L0, 2023 the purpose of this valuation is to determine the

equity value of UVDHL. The report may be utilized by UVDHL and/or its

promoters for issuing of equity shares and warrants in aggregate not exceeding

15,00,000 having Face Value of Rs. 10 (Rupees Ten) each on preferential basis.

The report may also enable the company to comply with the guidelines for

issuing shares as per the companies (share capital and Debentures)

Amendment Rules, 20'J,4, the companies Act, 2013, Regulation j.65 of the

Securities and Exchange Board of India (lssue of capital and Disclosure

Requirements) Regulations, 2018 (SEBI Regulation Chapter V) and

TlPage
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CA PRAVIN R. NAVANDAR
Registered Vatuer

applicable regulations framed by competent authorities. In this regard,

management of the Company has requested for a valuation report as on 31st

March,2023.

ln order to determine valuation of equity share on preferential basis of the

Company, I have performed the valuation analysis of the Company as of

valuation date as specified in this report. I understand that the report will be

used by the Management of the Company for aforesaid purpose only. The

exercise has been carried out in accordance with the conditions and limitations

set out in Section 2 of this report. The Report was prepared solely for the above

Purpose and should not be used or relied upon foranyother purpose.

This valuation exercise has been carried out for the specific purpose of arriving

at fair valuation for issue of Shares for the compliance of provisions as

mentioned herein above with the conditions and limitations setout in Section

V of this report.

4. Users of Valuation Report:

The intended users of this valuation report shall be the company and it promoters.

5. Conflict of Interest:

I acknowledge that, I am an independent valuer and have no present or

contemplated financial interest in the Company. The fee for this valuation is not

contingent upon the results or the opinion expressed herein.

6. Nature of Opinion

Neither the opinion nor the report provided or prepared is to be construed as a

fairness opinion of an actual or proposed transaction, a solvency opinion, or an

investment recomme ead, are the expression of determination of

the fair value of

8lPage
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willing seller in an assumed transaction on an assumed valuation date. Forvarious

reasons, the price at which the assets might be sold in a specific transaction between

specific parties on a specific date might be significantly different from the fair market

value as expressed in our report.

7. Scope of Analvsis

The appraisal of any financial instrument or business is a matter of informed

judgment. The accompanying appraisal has been prepared on the basis of

information and assumptions set forth in the report, its appendices, underlying work

papers, and these limiting conditions and assumptions.

Basis of analvsis and Assumptions considered

This analysis is based on various representations given by the management of the

Company and assumes that the current level of management expertise and

effectiveness would continue to be maintained and that the character and integrity

of the enterprise through any sale, reorganization, exchange, or diminution of the

owners' participation would not be materially or significantly changed; and assumes

that the Company had no undisclosed real or contingent assets or liabilities, no

unusual obligations or substantial commitments, other than those disclosed in the

financial statements, nor had any litigation, pending or threatened, that would have

a material effect on my analysis other than those specifically disclosed to us and

considered for valuation calculation.

Lack of Verification of Information Provided

I have not carried out any physical verification of the assets of the Company and take

no responsibility on the identification of company's assets. I have relied on

information supplied by the Company and have assumed that all information

furnished is complete, accurate and reflects the company's management's good

faith efforts to describe the status and prospects of the Company at the valuation

date from an operating and a financial point of view. I do not make

9.
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CA PRAVIN R. NAVANDAR
Registered Vatuer

representation or warranty, express or implied, regarding the accuracyf

completeness of such information as provided by the management.

As part of this engagement, I have also relied upon publicly available data from

recognized sources of the nature like finance, industry and statistics, which have not

been verified.

10.Legal Matters

No responsibility has been assumed in relation to legal matters including

interpretations of either the law or contracts. No investigation in relation to the legal

title has been made and it has been assumed that all the Company's claims to

property are valid. No consideration has been given to liens or encumbrances except

as specifically stated in financial statements provided to me. lt has been assumed

that all required licenses, permits, etc. are in full force and effect. lt has been

assumed that all applicable central, state, local zoning, environmental and similar

laws and regulations have and continue to be complied with by Client. No

responsibility for the acceptability of the valuation approaches used in this report as

legal evidence in any particular court or jurisdiction has been assumed. The

suitability of the report and opinion for any legal forum is a matter for the Company

and its legal advisor to determine.

Users of this report should be aware that this report is based on assumptions

regarding certain asset values that may or may not materialize, and the variation may

be material.

In no event shall I be liable for any loss, damage, cost or expenses arising in any way

from fraudulent acts, misrepresentations or willful default on the part of the

Company, its management, directors, employees or agents.

ll.Subsequent Events

The terms of the engagement are such that I have no obligation to update this report

or to revise the valuation opinion because of events and transactions occurring

subsequent to the date unless a fresh engagement to provide

l0 lPage s
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CA PRAVIN R. NAVANDAR
Registered Valuer

valuation opinion in the future is executed.

l2.Testimony

By reason of performing this valuation and preparing this report, I am not to be

required to give expert testimony nor to be in attendance in court or at any

government hearing with reference to matters contained herein, unless prior

arrangements have been made with me regarding such additional engagement.

Neither the Valuation Report nor its contents may be referred to or quoted in any

registration statement, prospectus, offering memorandum, annual report, loan

agreement or other agreement or documents given to third parties, other than in

connection with the proposed private placement of preferential shares, without my

prior written consent except for disclosure to be made to relevant the regulatory

authorities.

13. This report does not constitute Certification or Due Diligence of the past working

results of the Company.

14.Basis of Value

Provisional financial statement for the tY 2022-23 and Audited financial statements

from the FY 2017-78to FY 2O2O-22,

Future projections upto FY 2027-I8, with complete projections and assumptions taken

thereto.

There is diminishing trend in the profit till 2O2L-22 because of various factors like

pandemic situation, overall recession and specifically due to closure of manufacturing

sector, heavy engineering sector. However, in FY 2022-23 the things normalised and

the company's PBT was Rs. 3,06,98,430 at about 80% of capacity utilisation. Further,

management is forecasting the growing trend in the projected period at the capacity

utilisation of 1'00%. Therefore, projections is been considered under DCF method for

determining the valuation of the company.

11 lPage
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CA PRAVIN R. NAVANDAR
Registered Valuer

Asset Valuation report determining the value of all Land, Building and all other fixed

assets, is issued by Mr. Anil B. Pai Kakode and Mr. Raseek Bhagat of Kakode Associates

Consulting Pvt. Ltd. having lBBl Regn. No. lBBllRV/07 /20L9/10735 and

lBBl / RV / 02 / 2020 / L37 11. res pective ly d ated 8th May, 2023;

As the company shares trading comes under the "infrequently troded shares",

therefore the market price cannot be only criteria in determining the value. As the

Discount for lack of marketability would be subjective and can't be determined

precisely. However, suitable adjustment is been done on consideration of Market

value of shares.

Research on the peer listed companies. However, necessary adjustments are made in

the analysis ratios determined of the peer companies, to fairly evaluate the value of

UVDHL as to be comparable with the current scenario of the UVDHL.

The report may also enable the Company to comply with the guidelines for issuing

shares as per the Companies (Share Capital and Debentures)Amendment Rules, 2014,

the Companies Act, 2013, Regulation 165 of Securities and Exchange Board of India

(lssue of capital and Disclosure Requirements) Regulations,20IS (SEBI Regulation

Chapter V) and other applicable regulations framed by competent authorities.

12 lPage



ilt" INFORMATION SOURCES

For the purpose of carrying out this valuation, I have relied upon the following documents:

1.. Information provided by the management of the company :

o Unaudited financial statement for the FY 2022-23

o Audited financial statements from the Fy 2017-Lgto Fy 2020-22,

o Future projections upto FY 2027-78,with complete projections and assumptions taken
thereto.

Discussions with the management of the companies from time to time;

Research of peer listed companies funds and information to the extent readily

available at the official site.

Asset Valuation report determining the value of all Land, Building and all other fixed

assets, is issued by Anil B. Pai Kakode and Raseek Bhagat of Kakode Associates

consulting Pvt. Ltd. having tBBt Regn. No. lBBt/Rv/07/2otg/r0735 and

lBBl / RV / 02 / 2O2O / 137 LI respective ly, d ated 8th M a y, 2023;

Such other analysis, reviews, and inquiries as I have considered relevant for the

purpose of the valuation

The client have been provided with the opportunity to review the draft report (excluding

the value per share arrived) as a part of my standard practice to make sure that factual

inaccuracies/omissions are avoided in the final report.
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IV. VALUATION METHODOLOGIES AND APPROACH:

Valuation is not an exact science and ultimately depends upon what it is the worth to

a serious investor or buyer. As the investment to be valued is equity shares, the

standard of value used in Company Analysis is "Fair Market Value" which is often

defined as the price, in terms of cash or cash equivalent, that a buyer would reasonably

be expected to pay and a seller would reasonably be expected to accept, if the business

were exposed for sale on the open market for a reasonable period of time, with both

buyer and seller being in possession of the pertinent facts and neither being under any

compulsion to act. This exercise may be carried out using generally accepted

methodologies, the relative emphasis of each often varying with the factors such as:

Specific nature of the business

Whether the entity is listed on a stock exchange

Industry to which the Company belongs

Past track record of the business and the ease with which the growth rate in

cash flows to perpetuity can be estimated

o Extent to which industry and comparable company information is available.

The results of this exercise could vary significantly depending upon the basis used, the

specific circumstances and professional judgment of the valuer. In respect of going

concerns, certain valuation techniques have evolved over time and are commonly in

vogue. The Valuation Standard provides guidance for following three main valuation

approaches Market Approach, Income Approach and Cost approach, under which the

value is calculated based on valuation bases and premises depending on the relevance

of the case.

According to standard valuation practice, the fundamental pre-condition for obtaining

significant and comparable valuations in determining the Equity Share value

14 lPage
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transactions is the consistency and comparability of the methods applied according to

the characteristics of the companies and/ or groups being valued.

15 lPage
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1. METHODS OF VALUATION

t.l. Income Approach - Discounted Cash Flow Method (DCF Method)

The DCF method uses the future free cash flows of the business discounted by the cost

of capital to arrive at the present value. In general, the DCF method is a strong and

widely accepted valuation tool, as it concentrates on cash generation potential of a

business, considering that this method is based on future potential and is widely

accepted.

Using the DCF analysis involves determining the following:

Estimating future free cash flows:

Free cash flows are the cash flows expected to be generated by the enterprise that are

available to all providers of capital - both debt and equity.

Appropriote discount rate to be applied to cosh flows i.e. the cost of capitol:

This discount rate, which is applied to the free cash flows, should reflect the

opportunity cost to all the capital providers (namely shareholders and creditors),

weighted by their relative contribution to the total capital. The opportunity cost to the

capital provider equals the rate of return the capital provider expects to earn on other

investments of equivalent risk. As the company is having the trend of going business

and future projection can be estimated based on the past trend and future prospect

in the industry, DCF method is been considered and 40% weight is been given while

determining the fair value of shares.

L.2. Market Price Method

16 lPage
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Share Price of a frequently traded listed share is a sufficient indication of the fair Value

of the Company but as this is a limited company with infrequently traded shares,

therefore only using the market price of the share would not be considered as

indication of fair value. However, being a listed a company and having akin beta as to

peer company, market price is been considered and 20% weight is been given while

deriving the fair value of the equity shares.

b) Comparable Companies Quoted/ Market Multiples method

Under this method, value of the equity shares of a company/ business undertaking is

arrived at by using multiples derived from valuations of comparable companies, as

manifest through stock market valuations of listed companies. This valuation is based

on the principle that market valuations, taking place between informed buyers and

informed sellers, incorporate all factors relevant to valuation.

Under this methodology, market multiple of comparable listed companies are

computed and applied to the business being valued in order to arrive at a multiple

based valuation. This approach is usually applied in case of where market comparable

are available. Some of the common multiples used in a valuation are listed below:

. Market Cap/ Sales Multiple

. Price/ Earnings (EBIDTA) Multiple

. Precedent Transactions Multiple Method

We have used the Price/ EBIDTA Multiple for the valuation purpose and 40% weight

is been given while deriving the fair value of the equity shares.

1.3. Asset based Method

The asset based valuation technique is based on the value of the underlying net assets

of the business, either on a book value basis or realizable value basis or replacement

cost basis. This valuation approach is mainly used in case where the firm is to be

rTlPage
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liquidated i.e. it does not meet the "going concern" criteria or in case where the assets

base dominate earnings capability. The value arrived at under this approach is based

on the estimated financial statements of the business and may be defined as

Shareholder's Funds or Net Assets owned by the business. The Net Assets Value is

generally used as the minimum break-up value for the transaction. This methodology

calculates the underlying net Assets of the business on a realizable/market value basis.

The valuation arrived at under the above mentioned methods could fluctuate with

lapse of time, changes in prevailing market conditions and prospects, industry

performance and general business and economic conditions financial and otherwise,

of the companies, and other factors which generally influence the valuation of

companies and their assets. Further, in the current case, the earnings capability is

dominate over asset base. Therefore the same is not been used for determining the

value of the shares.

lhave taken the basis of Indian Standard - lCAl Valuation standards 2018 and

f nternational standards - |nternational Valuation Standards,2020.

Following is the weights of the methods applied:-

Basis Weight

Weighted Average Market Price for the

period of 01-09-2022 to 31.-03-2023 (6

Months) as on Valuation Date 20%

Discounted Cash Flow (5 Year Proiections) 40%

Asset based Value (On the basis of valuation

report w.r.t. Land and Building, Plant &

Machinerv

EBITDA Multiple Basis 4Ao/o

18lPage



CA PRAVIN R. NAVANDAR
Registered Vatuer

Valuation Working

! Stock Exchanee Quotation/Market Price Method

I have taken Weighted Average Market Price for the period of 01-09-2022 to 31-03-

2023 (6 Months) as on Valuation Date. Detailed working is annexed as Annexure L.

The value arrived from the above method is Rs. 81 per Equity share.

Note - As the shares are infrequently traded therefore there is no prescribed method

to derive the market price for the valuation purpose. However, after considering the

price fluctuations, volume of shares traded, relevant time period and various others

factors I have derived the value on the above basis.
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2. Discounted Cashflow Methpel

The value derived under the said matter is based on the following outlines:-

a. Projections of 5 years is been considered.

b. Assumptions have been verified with past trends and industry market

conditions.

c. WACC is derived on the basis of projected Debt equity ratio.

d. Necessary adjustments to the WACC is been made, on the basis of company's

state of affairs in comparison to peer companies.

The value arrived from the above method is Rs. 86 per Equity share.

io;e"gu f(

Note 1: Computation of discount rate - WACC (Weighted average Cost of Capital)

The Discount Rate considered for arriving at the present value of the cash-flows of the Company

is the cost of equity. The modified capitalasset pricing model ("modified CAPM") is applied to

calculate the cost of equity (Ke). According to the modified CAPM, cost of equity consists of a

risk-free rate, equity risk premium and company specific risk premium. The equity risk premium

is calculated by multiplying the market risk premium and the beta-factor. The various

components of cost of equity calculation are as below:

The risk-free. ra.te..is based.on 10-

Year Indian Government Bond

vield as of March 31, 2023 taken

fro m..... 
...... 

jn!'-esti ng.co_m web--s-ite:
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5r.

No. Particulars % Remarks

d Beta (Peer Companies Average) 0.72

Comparable of the peer

companies:-

Companies I Beta

Thermax Ltd | 0.45

BHEL I 1.74

AIA

Engineering

Ltd 0.50

Praj

Industries

Ltd. 0.77

e Cost of Equity ( Ke) 12.O9% (a+(c*d))

f Cost of Debt (pretaxl ( fd ) 12.oo%

0 Tax rate ( T) 27.82% (2s% )* (1.04) *(L.07)

h Post tax cost of debt 8.66% (f-(f*e))

Equity Average of primary period 76.O2% (1-

Debt average of primary period 23.98%

k WACC 1.1..27% (e*i)+(h*l

I

Add - Risk Factor of lower side of
the assets and turnover in
comparision of Peer, therefore
expected return of investor

increases 2.00%

WACC for calculation under DCF 13.27%

m Growth Rate 3o/o
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I Comparable Companies Quoted/ Market Multiples method

Under this method we have used EBIDTA Multiple. The value derived under this

method is based on the following outlines:-

a. The Earning before Interest Depreciation afterTax (EBIDTA) multiple is been

considered on the basis of the comparable peer companies.

sN. Companies EVIEBIDTA

1. Thermax Ltd 34.93

2. BHEL 2r.98

3. AIA Eneineerine Ltd 17.62

4. Prailndustries Ltd. L9.75

b. Necessary adjustment to the multiple is been made on the basis of the

company's state of affairs in comparison to peer companies.

UVDHL

22lPage
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31.03.2023

(Amount in

Net Profit before tax

Finance Cost

Non Operating Income

Peer company average

Discount for the high Turnover

of the peers and share of
Export business in total

turnover

Discount for the diversification

of business of the peers

EBIDTA Multiplier after

Enterprise Value of UVDHL
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CA PRAVIN R. NAVANDAR
Registered Valuer

:

!

Particulars
3t.o?.2023

{Amount in

'0001

Long Term and Short Term

Borrowings 2.65.257 2,65,257

Value to Equitv 6,96,459
No. of Equity Shares

(Weishted) 55,90,045

Value per Share in Rs. t24.59

23 lPage
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CA PRAVIN R. NAVANDAR
Registered Vatuer

Conclusion - Valuation per Equitv Share

From the above valuation analysis it is inferred that by using three valuation

methodology as follows:-

Basis Weight Value Amount

Market Price Method 20% 81 16

Discounted Cash Flow 40% 86 34

EBITDA Multiple Basis 40% t25 50

too% 100

shares weiehted averase basis 100

I have arrived at the Value per Equity Share of UVDHL as Rs. 100 Per Share (Rupees

One Hundred) as per the above working and therefore the issue price of Equity Shares

and/or Warrants having underlying securities of Equity Shares should not be less than

Rs. 100 Per Equity Sha

24 lPage



CA PRAVIN R. NAVANDAR
Registered Valuer

V" CAVEATS, LIMITATION AND DISCLAIMER

1. Restriction on Use

This report has been prepared for the purpose stated herein and should not be relied

upon for any other purpose. This report should be used by the shareholders /
management of the company and its use is restricted to the scope and purpose stated.

I do not take responsibility for the unauthorised use of this report.

2. Responsibility of Registered Valuer

I owe responsibility only to the appointing authority. I 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.

3. Accuracy of Information

While my work has involved an analysis of financial information and accounting

records, our engagement does not include an audit of the company existing business

records in accordance with generally accepted auditing standards. Accordingly, I

express no audit opinion or any other form of assurance on this information.

The estimate of value derived in this report does not constitute a fairness opinion or

solvency opinion and should not be relied upon as such. Accordingly, the conclusions

need to be viewed in light of these limitations.

4. Post Valuation Date Events

The user to which this valuation is addressed should read the basis upon which the

valuation has been done and be aware of the potential for later variations in value due

25 lPage
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CA PRAVIN R. NAVANDAR
Registered Valuer

to factors that are unforeseen at the valuation date. Due to possible changes in market

forces and circumstances, this valuation report can only be regarded as relevant as at

the valuation date.

This report is prepared specifically for the purpose of for determination of value per

share with regard to transfer of shareholding.

5. No Responsibility to the Actual Price of the subject asset if sold or

transferred / exchanged

The actual market price achieved may be higher or lower than my estimate of value

depending upon the circumstances of the transaction (for example the competitive

bidding environment), the nature of the business (for example the purchasers

perception of potential synergies). The knowledge, negotiating ability and motivation

of the buyers and sellers and the applicability of a discount or premium for control will

also affect actual market price achieved. Accordingly, my valuation conclusion will not

necessarily be the price at which actual transaction will take place.

6. Reliance on the representations by the Appointing Authority

The shareholder's/management of the company warranted that the information

supplied was complete, accurate, true and correct to the best of his knowledge. I have

relied upon this representation concerning the financial and operational data except

as specifically stated to the contrary in the report. lshall not be liable for any loss,

damages, cost or expenses arising from fraudulent acts, misrepresentations or wilful

default on part of the Company, their employee or agents.

7. No procedure performed to corroborate information taken from reliable

external sources

'7
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CA PRAVIN R. NAVANDAR
Registered Vatuer

I have relied on data from external sources also to conclude the valuation. These

sources are believed to be reliable and therefore, I 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 I have relied on data, opinions or estimates from external

sources, reasonable care has been taken to ensure that such data has been correctly

extracted from those sources and /or reproduced in its proper form and context. (MCA

website)

8. Compliance with relevant laws

The report assumes that the 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 will be 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 local laws and litigations and other contingent liabilities that are not

recorded/reflected in the balance sheet provided to me.

9. Multiple factors affecting the Valuation Report

The valuation report is tempered by the exercise of judicious discretion, taking into

account the relevant factors. There will always be several factors, e.g. present and

prospective competition, market sentiment, etc. which may not be apparent from the

financials of the company but could strongly influence the value.

10. Future services including but not limited to Testimony or attendance in

Courts/ Tribunals/ before authorities for the opinion of value in the

Valuation Report

lam fully aware that based on the opinion of value expressed in this report, I may be

required to give testimony or attend court /judicial proceedings with regard to

iPage
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CA PRAVIN R. NAVANDAR
Registered Valuer

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 my evidence in the proceedings shall bear the

cost/professionalfee of attending court/ judicialproceedings and my f our tendering

evidence before such authority shall be under the applicable laws.

11. Does not constitute Certification or Due Diligence

This report does not constitute Certification or Due Diligence of the past working

results of the Company.

I would like to declare that there is no Conflict of Interest.

I was provided with the copies of documents including Financials and other relevant

materials by the shareholders / management of the company and it is purely a desktop

valuation.

Fr^^'"

CA Pravin Navandar

Registered Valuer

Membersh ip N u m be r- lBBl I RV I OG | zOLg / Lt3t8

U D I N : 2303687 sBGZZFTzg 42

Date: lune28,2O23

Place: Mumbai
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Annexure-I-Market Value Determination

Date Open Price High Price Low Price
:isee

'r]$g
WAP N*.*f 5h,r|*n

No. of

Trades

Total

Turnover

fR< |

Deliverable

Quantity

% Deli. Qty
to Traded

Otv

Spread

High-Low

Spread

Close-

Ooen
3I-Mil-23 79 77 77 3,:i,] b 26,265 335 99 2 0
29-Mar-21 80 87 76 ti.i 81 t; 7 o.of a 72 88 L7 3

28-Mar-2: 87 87 80 3d 6) C 3 r.,699 10 s0 7 1

27-Mar-23 84 86 80 82 : _:r4 6 22.383 170 62 5 2
24-Mar23 78 85 71 lil 78 3.1 45,779 381 65 9 -0
73-Ma?23 78 78 78 '!8 78 2il 4 1.563 t2 60 0 0
22-Mar-23 80 81 77 ;ir 80 ):r9 7 19,854 230 92 2
2L-Mar-23 80 65 79 Ett 81 .i54 t7 28.820 305 86 1

20-Mat-23 77 89 77 85 85 1:0 10 q 2q7 49 45 L2 9
t7-Mar23 79 84 79 ti4 81 trl 7 43.730 526 98 5 5
L6-Mar-2 65 90 81 34 84 1l; 44,776 376 71 9
15-Matr2: 85 89 83 85 85 .ii4 14 26.834 273 87 6 1

L4-Mat-23 85 91 84 84 87 )\2 10 27,8t8 198 79 7 1

1-3-Mar-23 90 90 83 tit; 87 ,riil 18 42.987 425 86 7 -5

10-Mar-23 82 91 6l 37 86 i. J ti:i 28 7,77,tL0 932 68 Y 5
09-Mar-2: 79 a4 79 I 80 LJz 5 10.584 L5Z 100 5 3

08-Mar-23 85 86 81 34 84 J3 7 28,73L 318 95 5
06-Mar23 80 97 80 ti4 84 642 20 54.077 429 10 3
03-Mar-23 84 90 80 ts5 88 2.r:i5 75 2,23,554 2.279 88 10 1

02-Mar-23 v5 98 76 bt 85 t..? _?l 77 3.62.574 2,257 53 -9

01-Mar-2i 91 95 85 9i 93 8{iii 80,338 802 93 10 4
28-Feb-24 92 100 86 92 1. I l.l 40 1.05.666 669 58 1,4 L

27-Feb-23 a2 96 82 9J 89 24 1,09,534 1.227 100 L4 10
24-Feb-23 90 90 81 tia 87 1;r3 74 75.481 126 7T

23-Feb-23 79 92 75 iiii 86 J.39i' 52 2,9t,264 r.974 58 fo 7
22-Feb- 89 92 7a ti1 83 4.0.11 116 3.37.180 2,157 53 14 -8
2I-Feb-2i 73 8 73 ti 83 fr,!i,rj 5,77,053 4.41,6 !4 14
20-Feb-23 73 73 ''i-! 73 Lrl 1 728 10 100
L7-Feb-231 70 73 6€

't3
69 :a) 6 7,382 IZ 60 7 3

16-Feb-23 | 74 74 74 ;4 74 ?r] 7 739 10 100
1s-Feb-231 79 79 6 i4 77 :;39 20 49,051 448 65 I5 -5

74-Feb-21 76 76 7 72 13 9 24.884 346 99 -0
13-Feb-2 76 76 70 t6 l 3 793 9 82 6 -0

10-Feb-2 85 85 66 t 77 :.,,:)$::: 40 7.39.759 7,320 19
09-Feb-2: 84 84 8 3l 82 ill 3,606 44 100 3 3

08:Feb-2 71) 83 7 72 ;iiil 8 28.343 375 95 L7

07-Feb-2 79 79 73 j.1 73 2laxl 9 L5,246 195 94 6 -6
06-Feb-23 84 84 75 i8l 76 rL 1) 52.725 o5r 91 9 -7
n?-Fah-t 71 80 7t t9 74 2;'t4 7 17,974 243 100 9 8
02-Feb-23 77 77 74 4 74 -]c0 5 22,22r 300 100 3 3
01-Feb-2: 78 83 77 '!7

5 5r.296 797 100 5 -0
3I-Jan-24 76 76 i5 76 2tii 1 75,t20 200 100
30Jan-23 77 77 75 .i5 76 2,il 10 7.53.149 2,018 100 2

271an-23 79 79 77 I 77 t0 5 43,900 570 100 2 -2

25-Jan-2 89 89 81 31 83 4i)f 10 33.001 360 90 8 -8

24-)an-23 80 85 80 ti'i 82 A 408 3 60 6 6
23-Jan-23 83 87 82 34 83 I (.i 5 16.275 196 99 7
19lan-23 85 87 85 ti-l 86 12t A r.0,909 r27 100 2 2
18-Jan-23 a7 87 87 37 87 '3 2 349 2 50 0 -0
77-Jan-2 82 89 82 l) 88 1t"t to 5), lol 238 59 7 6
16-Jan-24 90 90 82 3 87 I 28 45,238 368 71 8
t3-Jan-22 93 93 85 :iii 87 :j'.i3 8 52,472 602 100 8 3
L2-Jan-23 87 90 82 89 88 ),2t;4. 36 2.87.277 2,734 84 7 2
LL-Jan-23 82 87 82 8l 86 6 I )q? 9 60 5 5
1-0)an-2 90 90 80 83 Jii. lb 26.299 274 87 10 3

09Jan-23 85 85 80 84 84 il:i 7 7 qqq
94 99 5 1

05-Jan-23 85 91 79 i<0 82 1,:, 47 r.23.373 715 47 fz -5

05Jan-2: 8'J. 88 80 lid 87 -iii3 18 30,629 300 85 8 7
04-Jan-23 79 85 78 81 [9 72 5,602 38 55 7 5
03-Jan-23 85 85 73 d,i 84 t,6!;4 26 1,38.131 193 72 L2 1

02-Jan-24 79 84 77 t; 78 1:.'1 7 8.920 57 50 7 2

30-Dec-22 82 85 78 fl4 82 .1 il! 8 8.597 98 93 7 2
29-oec-22 80 84 a) 81 rlll to 57,072 347 49 10 5
28-Dec-22 81 85 7a ;rij 79 i.061 20 83.386 997 94 7
27-Dec-22 83 88 83 'si 86 i9 4 L,643 18 95 5 A

26-Dec-22 84 84 75 $3 75 tri 5 4,894 64 98 9 -0
23-Dec-22 83 83 76 r{ 77 J5l t5 22.245 287 100 7 7
22-Dec-22 80 86 80 si 80 / lii T4 6t.867 757 98 6 0
27-Dec-2t 92 92 80 3l 84 ..!ii 23 ,74 AAq 2.906 88 T2 12
20-Dec-22 80 89 80 ti? 86 l 1.17 39 1.23,475 7.t48 80 9 7
79-Dec-22 88 88 76 35 6) ri.l i JI ? ?1 \qq 2.044 78 T2

l5-Dec-22 74 80 74 E* 79 3 16,819 100 6
L5-Dec-22 81 81 74 tI 76 3 a) 75,493 150 74

14-Dec-22 72 82 72 61 75 3,1 40.267 389 73 11

73-Dec-22 83 83 t5 79 :.li 8 19,272 233 96 11
Lz-Dec-22 78 78 77 76 9i5, 27.052 100



Date )pen Price High Price Low Price
cls$e

Prire
NAP l$*.of Sl,arcs

No, of
Trades

Total

Turnover

lRs- I

)eliverable

luantity

% Deli. Qty

to Traded

otu

ipread

Jigh-Low

Spread

Close-

09-Dec-22 74 78 74 it 76 .1 _?rl 10 3s.696 470 100 4

08-Dec-22 78 78 75 ) 75 li.t 7 79,377 257 100 5 -3

07-Dec-22 77 77 68 72 1.1: 9 t0.772 92 -5

05-Dec-22 70 73 69 70 ii:;; 8 43,606 483 77 3

02-Dec-22 72 73 7t ij. 7l i.l4 9 23.704 93 2 1

0L-Dec-22 73 75 72 tJ 72 4{6 12 33,734 355 78 3

30-Nov-22 76 74 74 ;r6 7 28.518 375 97 2 2

29-Nov-22 80 80 73 j:t 8ii1 18 59,485 581 73 7

28-Nov-2 72 79 72 ?! 75 .168 9 34.993 457 100 7 5

25-Nov-2i 75 75 74 l5 74 1.052 It 77,702 898 85 2

24-Nov-22 70 77 70 I 75 1.0J2 L4 81.836 9s3 87 7 7

23-Nov-22 80 80 73 't4 74 4 77 42,s69 389 68 7 -6

22-Nov-22 71 77 77 i6 75 53 7 3,952 26 49 5 5

1-Nov-2i 75 7S !3 73 E?O 77 59,515 640 78 -t
18-Nov-22 75 75 75 ;5 75 ?1 2 6.825 91 100

17-Nov-22 76 76 76 ri 76 132 8 73,874 t4L -0

16-Nov-22 73 73 73 i3 p?9 I) 51.133 ,oo 77 -0

5-Nov-22 80 80 76 'ts 76 8::1 13 62,184 604 74

4-Nov-22 | 77 80 73 80 78 1."1t7 r.L6.287 7.456 97 7 3

1-Nov-22 | 77 77 74 ti 76 5,826 43 56 3 -0

10-Nov-22 AA 78 74 78 74 3 2.364 30 94

09-Nov-22 80 80 ti 77 4r-i9 II 36,332 457 96 -3

07-Nov-22 75 a2 75 81 7a 286 8 22.270 220 7 5

04-Nov-22 | 79 79 79 1 f9 79 553 7 100

03-Nov-22 76 80 76 1 ts 78 529 18 41.196 374 59 4 5

02-Nov-22 75 80 75 SC 75 :tr1 9 L9,640 250 95 5 5

01-Nov-22 70 77 70 74 10 31.986 232 7

37-Od-22 74 1 74 't4 74 20 1,480 20 100

28-Oct-22 75 75 75 ;r5 75 9/i 3 7.035 94 100

27-Oc1-221 76 77 74 !i 75 1 trt) 8 12.050 160 100 0

25-Ocr-221 77 77 77 ? 77 L 77 1 100

24-o(r-221 /6 78 78 ;ir 78 "11
a 3.186 47 100 0 -0

27 Oct 22 75 75 75 i5 75 41 6 3.087 38 93

20-od-221 7 79 73 ;3 74 1.4?B 32 1.05.381 788 55 5 0

79-Ocr-22 7 84 77 tJ 78 ii: IZ 24,278 68 7 0

77-Ocr-22 8 81 81 3n 81 30 2 2.475 30 100

t4-oct-22 80 6t 80 8: 81 3 3 242 5 100 3

73-Od-22 77 82 76 80 7a i-t-1 9 5.092 55 100 6 3

72-Od-22 80 80 80 8il 79 1 7 79 1 100

17-ocr-221 80 80 75 '!9 78 6?i; 10 44.974 624 100 5 7

10-Oct-22 | 77 85 77 7E 79 240 tt 18.875 190 79 8 1

07-od-221 85 85 77 s1 85 1.32 7 22 t.72.696 7 5Lt 99 8 4

06-0d-221 78 81 78 81 81 1 26 92.515 1.747 100 3 5

04-od-221 75 79 77 t7 77 1.5[6 29 t,28,027 1,368 82 7 2

03-Ocr-22 74 75 73 75 75 3..1i;9 37 2.58.551 3,303 95

Total 84.895 68.82,254

Wt. Avg Share price

(Total Turnover/ No, ol

Shares Traded)

8t



E m a * - i d :T:lli;E$X::: i;
D-519 / 520, Neetkanth Ausines pai[,

Nathani Road, Vidyavihar (Wi

Particulars

Nt.tn frrrran+ A

Note

T

Amt in'000's

Book Value
Value as

per
Valuation

Land, Building, p&M and other Fixed
Assets

-

Lurrpurerto**F

-

capitalAdurn.F

-

otherfinancialA-

-

currentAssets-

-

(a) Inventories 

-

5,90,040 3,99,100
10 1.0

2

4,066 4,066
1.9,035 L6,g7g

5t,tLg 5L,TLg(b) FinancialAssets

-

(i) Investments
--.-l

/iil T-^.r^ n^^-r 133 133
3 69,920 66,627(iii) Cash and Cash Equivalents

(iv) statutorv oues 
----

-

(v) Loans 

-

/nI n+ho, n,,--^^.-l -ll-l-

5,931 5,931
4,999 4,930

\Y' v!r.vr vqt I sttL n)5915

TotalAssets (Al

-

Liabilities

4 1,203 L,203
7,34,445 5,39,997

rYUr I Lur r eflt LlaDllltles

-

f-rtrran+ | i^L:t:r:^- 3,29,563
LIE)

Totaf Liabilities (Bl 56,054

3,95,616

Net Worth (A-A = 6;

-

3,49,929 t,53,29Ivur.r.r(r trrJ. or )nares aS On 31St MafCh,
2023 (Dl

55,90,045 55.90.04svdtue per snare ln Rs- lclDl
62 27



Registered Vatuer
Emai [-id : pravin@prnco. in

D-519 / 520, Neelkanth Business park,
Nathani Road, Vidyavihar (W)

Mumbai-400086

The asset based valuation technique is based on the value of the underlying net assets

of the business, either on a book value basis or realizable value basis or replacement

cost basis. This valuation approach is mainly used in case where the firm is to be

liquidated i.e. it does not meet the "going concern" criteria or in case where the assets

base dominate earnings capability. The value arrived at under this approach is based

on the estimated financial statements of the business and may be defined as

Shareholder's Funds or Net Assets owned by the business. The Net Assets Value is

generally used as the minimum break-up value for the transaction. This methodology

calculates the underlying net Assets of the business on a realizable/market value basis.

The valuation arrived at under the above mentioned methods could fluctuate with

lapse of time, changes in prevailing market conditions and prospects, industry

performance and general business and economic conditions financial and otherwise,

of the companies, and other factors which generally influence the valuation of

companies and their assets. Further, in the current case, the earnings capability is

dominate over asset base. Therefore the same is not been used for determining the

value ofthe shares.

(<* nA.^

CA Pravin Navandar - Regi

Membership Number- tBB|/RV

e*aa</..-.,.,^,, ^.^'7illltlJl/l(v utrt \F* lrrir,yrrllR I *a\-' /,s
IBI}I/RV 06/
2019/ll3l8



Note L Based

Consulting Private

Note 2 -

on Valuation Report received from Kakode Associates

Limited, attached herewith for reference.

(Rs. In'000)

Other financial Assets & Capital
Advance Book Value Fair Value Head
In Term Deposits [Held as Margin
Moneyl t,477 L,4I7 Other financial Assets

Securitv Deposit 2.327 2,327 Other financial Assets

Prepaid Expenses 3,446 3,446 Other financial Assets
Earnest Monev Deposit 1.005 1,00s Other financial Assets
Deposit Placed against appeal 2,313 1,156 Other financial Assets
CapitalAdvance 4,066 4,066 Capital Advance
Advance Tax (net of provision) 7,534 7,534 Other financial Assets

22,LOL 20.945

Note 4 -
(Rs. ln'000)

Other Current Assets & Statutory Dues Book Value Fair Value Head

Prepaid Expenses 913 913 Other Current Asset

Prepaid Insurance Other Current Asset

Prepaid License Fees Other Current Asset

TDS on Sales 1 L Statutory Dues

Profession Tax (Advance paid) Other Current Asset
Advance to Staff 18 18 Other Current Asset

Adavance to Supplier 272 272 Other Current Asset
GST ITC 4,829 4.829 Statutory Dues

VAT/CST Receivable 158 Statutorv Dues

Total 6,190 6.032
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MF321-KACPL-PVT-SN-23-24 United Van Der Horst Limited - 
26.05.23 

Valuation For UVDHL 

KACPL/PVT/RB/SN/23-24/MF321 May 26, 2023 

 
To,  
Mr. Kalpesh Shah (CFO), 
United Van Der Horst Limited,  
Plot No. E-29/30,  
MIDC Industrial Area,  
Taloja, Taluka Panvel,  
District Raigad.  

 
VALUATION REPORT  

(IN RESPECT OF IMMOVABLE & MOVABEL ASSETS) 
 

01.  Subject To ascertain Market Value of Immovable & Movable 
Assets at Plot No. E-29/30, MIDC Industrial Area, Taloja, 
Taluka Panvel, District Raigad.  

02.  Requested By E-mail dated May 05, 2023 by Mr. Kalpesh Shah (CFO) 
from United Van Der Horst Limited  

03.  Date of Inspection May 06, 2023 

04.  Survey in presence of Mr. Yogesh Tripathi, Production Engineer 

05.  Name of the Applicant/s  M/s. United Van Der Horst Limited  

06.  Phone No. of Applicant/s M: 98672 03020 (Mr. Kalpesh Shah) 

07.  Address of the Applicant/s  Same as property address 

08.  Address of the Property being valued Plot No. E-29/30, MIDC Industrial Area, Taloja, Taluka 
Panvel, District Raigad. 

09.  Landmark Opp. Taloja Manufacturers Association & 

Opp. MIDC Fire Station 

10.  Plot / Survey / CTS No. Plot No. E-29/30 of Village Taloja  

11.  Owner of the property M/s. United Van Der Horst Limited 

12.  Type of occupation - Owner / Tenant 
occupied 

Owner occupied 

13.  Type of the Property Immovable & Movable Assets  

14.  Location  MIDC Industrial Area, Taloja, Taluka Panvel, District 
Raigad 

15.  Type of Locality Industrial Area 

16.  Classification of locality - Higher Class/ Middle class  
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MF321-KACPL-PVT-SN-23-24 United Van Der Horst Limited - 
26.05.23 

Valuation For UVDHL 

Middle class-poor Class.          

17.  Distance from Station Approx. 3.5 km from Navade Road railway station   

18.  Civic amenities Available nearby  

19.  Type of Land N. A. land 

20.  Area of the plot as per agreement (as 

mentioned in Valuation Report Ref. No. 

KACPL/PVT/LJ/21-22/MD1137 dated 

August 05, 2021) 

Plot No. 29:   7,200 sq. mt. 
Plot No. 30:   7,215 sq. mt. 

Total           : 14,415 sq. mt. 

21.  Tenure of land Leasehold (for period of 95 years from April 1, 1988)               
(As mentioned in Valuation Report Ref. No. 
KACPL/PVT/LJ/21-22/MD1137 dated August 05, 2021) 

 Building Details  

22.  Boundaries of  East Performance Chemiserve Private Limited (Plot No. E-31) 

West Flamingo Pharmaceuticals Ltd (Plot No. E-28) 

North MIDC Boundary  

South MIDC Road 

23.  Property details Immovable & Movable Assets  

24.  Area of the premises as per sanctioned plan 
(as mentioned in Valuation Report Ref. No. 
KACPL/PVT/LJ/21-22/MD1137 dated 
August 05, 2021) 

Floor Type of Property Built-up Area in sq. 
mt. 

Ground  RCC Structure 549.45 

First  RCC Structure 660.61 

MS Shed  5,387.25 

25.  Stage of Construction/ Project Complete  

26.  Quality of Construction Good   

27.  Factory License No. We have not received the data 

28.  Connected Load We have not received the data 

29.  Permission from pollution Control Board. We have not received the data 

30.  Age of the Property 29 years (As per Site information) 

31.  Estimated Residual life RCC Structure - 31 years 

MS Shed – 3 years 
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MF321-KACPL-PVT-SN-23-24 United Van Der Horst Limited - 
26.05.23 

Valuation For UVDHL 

32.  Residential / commercial/ Industrial  Industrial 

33.  Separate Compound Wall Yes 

34.  Paving/concreting around the building  Paver Blocks 

35.  Car Parking Open space is available for car parking 

36.  Plans approved by Ref. No. EE/SPA/219 dated February 23, 2005 approved 
by Executive Engineer, MIDC Division, Dombivali                                      
(as mentioned in Valuation Report Ref. No. 
KACPL/PVT/LJ/21-22/MD1137 dated August 05, 2021) 

37.  Property Tax We have not received the data 

38.  Property Tax Receipt No. & Date We have not received the data  

39.  Water Availability Yes 

40.  Violations if any observed  Complies with Factory Plan approved by MIDC Division, 
Dombivali (as mentioned in Valuation Report Ref. No. 
KACPL/PVT/LJ/21-22/MD1137 dated August 05, 2021) 

41.  Valuation Method  Land: Sales Comparison Method & 

Building & Plant & Machinery : Depreciated Replacement 
Cost Method 

42.  Valuation Methodology 

We have adopted the Market Approach of Valuation for estimating the Market Value of Land.  In this 

approach, the Sales Comparison Method of Valuation is adopted in which due weightages have been 

given to factors such as: 

❖ The Right to Sell / Transfer / Lease the land, 

❖ Demand and prospective buyers for such type of Industrial plots,  

❖ Shape, Size, Prominence and Location of land, 

❖ The Marketability, Utility, Demand and Supply of Industrial land in the surrounding area.  The 

land rates as evident from the Sale Instances of comparable land found upon market enquiry. 

❖ Legal and Physical Encumbrance on land, 

❖ Freehold or Leasehold nature of land, etc. 

 

The Depreciated  Replacement  Cost  Method  of  Valuation  is  adopted under  Cost  Approach  for  

the  Valuation  of  building structures  in  which  due weightages have been given to factors like: 

a) Utility and Design of building structures, 

b) Actual Physical Condition, State of Repairs and Maintenance, 

c) Type of General and Special Specifications of construction, 
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MF321-KACPL-PVT-SN-23-24 United Van Der Horst Limited - 
26.05.23 

Valuation For UVDHL 

d) Age, Remaining useful economic life of the structures,  

e) Demand for such structures,  

f) Cost of building materials and related construction supplies in the surrounding area, 

g) Latest  trends  in  the  building  construction  technology  and  its impact on the Cost of 

Construction, 

h) Present day Replacement Cost of comparable building structures, 

i) Depreciation for physical wears and tear. 
 

The Realizable Value of the said land parcel and building structures is considered at 90% of its Market 

Value, while the Forced Sale Value for the said land parcel and building structures is considered at 

80% of its Market Value. 

43.  List of documents produced for perusal 

• Valuation Report ref. No. KACPL/PVT/LJ/21-22/MD1137 dated August 05, 2021. 

44.  MIDC Gov’t Guideline Rate –  

Copy attached 

Land: INR 11,000 per sq. mt.  
 

45.  Valuation  

   Land Area                  

in sq. mt. 

Unit Rate                      

INR/ sq. mt. 

Total Value  

INR Crore 

I MIDC Gov’t Guideline Value (Agreement Area) 
(As mentioned in Valuation Report Ref. No. 
KACPL/PVT/LJ/21-22/MD1137 dated August 
05, 2021) 

 

14,415 11,000 15.86 

II Current Market Value Land Area                  
in sq. mt. 

Unit Rate                      
INR/ sq. mt. 

Total Value  
INR Crore 

 Land 14,415 18,000 25.95 

46.  Market Value  
  

Gross Block as on 

31.03.23 in            

INR Crore 

Net Block as on 

31.03.23 in                 

INR Crore 

Market Value as on                              

31.03.23 in INR Crore 

 Valuation Approach    Market & Cost Approach 

 Base of Value    Fair Value in INR Crore 

 Premise of Value   Existing / Current Use 

 Leasehold Land 43.45 38.97 25.95 

 Building and Civil Structures 15.85 6.70 2.54 

 Plant & Machinery 13.40 12.34 10.00 

 Furniture, Fixture & Equipment 0.33 0.25 0.25 

 Computers 0.06 0.04 0.04 
 Vehicles 0.31 0.03 0.03 

 Grand Total: 73.39 58.32 38.81 
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MF321-KACPL-PVT-SN-23-24 United Van Der Horst Limited - 
26.05.23 

Valuation For UVDHL 

47.  Basis for recommended rate Location, quality of construction, life of the building 
and its residual life, supply, demand, local enquiries, 
market feedback of investigations etc. 

48.  Remarks if any 

Land and Building: 

➢ The Asset under consideration is the land and Building of United Van Der Horst Factory at MIDC 

Industrial Area, Taloja, Panvel, Raigad, Maharashtra. 

➢ The said asset is accessible by the MIDC road. The MIDC fire station is the most prominent 

landmark opposite the factory building. 

➢ The land is fully developed and demarcated with a compound wall and metal gate. 

➢ At the time of the visit the factory was fully operational  

➢ There are 2 buildings on site: 1.) The admin building which is G+1 and an RCC structure and 2.) 

The Factory Building which is a metal shed with a height of around 12 meters and partly lined 

with a masonry wall upto 3 meters. 

➢ The ground floor of the admin building is used as an administration office while the first floor 

serves as a residential area for the workers. 

➢ The condition of the structure was good. 

➢ The area can be classified as a middle income, Industrial locality. 

 

Plant and Machinery: 

➢ The condition of the machinery was good. 

➢ Although most of the machinery were looking old, we were informed that some machinery was 

purchased recently. 

➢ The factory was operating at full capacity and there was no idly machinery. 

 

49.  Suggested sum assured for Fire Insurance 
cover (Replacement Cost) 

The fire Insurance needs to be purchased on 

Replacement or Reinstatement basis. It means one 

can get the new construction cost for the property if 

destroyed by fire, earthquake, etc., which is 

estimated at INR 15 Crore. 
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MF321-KACPL-PVT-SN-23-24 United Van Der Horst Limited - 
26.05.23 

Valuation For UVDHL 

As a result of our appraisal and analysis, it is our considered opinion that the Value of the above referred 

Immovable & Movable Assets located at Plot No. E-29/30, MIDC Industrial Area, Taloja, Taluka Panvel, 

District Raigad in its present prevailing condition with aforesaid specifications is as under: 

 
Summary  Values in INR Crore 

Market Value (MV) 38.81 

Realizable Value (90% of MV) 34.93 

Distress Value (80% of MV) 31.05 

Insurance Value 15.00 

 
Declaration: 

a) The valuation is based on our site visit & the information given by the party. 

b) The valuation is subject to clear and marketable title and adequacy of engineering / structural 
design. 

c) This valuation report will remain valid only for the purpose for which it is made. Market Value 
is defined elsewhere in this report. 

d) This value can go down in case of a Distress Value. However, it is possible to fetch a higher 
price in case a needy buyer is found. 

e) We have no interest in assets valued in this report. 

f) This report is issued to the best of our knowledge, ability & is without any prejudice. 

g) Encumbrances of Lien, Govt. or other dues, stamp duty, registration charges, transfer charges, 
etc., if any, are not considered in the valuation.  We have assumed that the assets are free of 
encumbrances.   

h) The documents provided to us are assumed to be authentic & latest and that no changes or   
         transfers have taken place with respect to the said property (including change of ownership,  
         approvals, etc.). The Bank should check correctness of provided documents  
i) We have not checked the title clearance or the legality of the said property. This valuation 

report is purely an opinion and has no legal or contractual obligation on our part.   

                                                                             

For KAKODE ASSOCIATES CONSULTING PRIVATE LIMITED 

 

 

 

ANIL B. PAI KAKODE   
IBBI Registered Valuer 

RASEEK BHAGAT 
IBBI REGISTERED VALUER 

IBBI REGISTRATION NUMBER: 

IBBI/RV/07/2019/10735 
IBBI REGISTRATION NUMBER: 
IBBI/RV/02/2020/13711 
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MF321-KACPL-PVT-SN-23-24 United Van Der Horst Limited - 
26.05.23 

Valuation For UVDHL 

PHOTOGRAPHS 

LAND & BUILDING STRUCTURES: 
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Valuation For UVDHL 

PLANT AND MACHINERY: 
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Valuation For UVDHL 

MIDC RATE 
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Valuation For UVDHL 

GOOGLE MAP 

 

Google Coordinates: 19°04'09.0"N 73°07'53.1"E 

 

 

  



 

 

 

 
  
16 

 

MF321-KACPL-PVT-SN-23-24 United Van Der Horst Limited - 
26.05.23 

Valuation For UVDHL 

COMPARABLE RATE 

BENCHMARK 1 

 
BENCHMARK 2 
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MF321-KACPL-PVT-SN-23-24 United Van Der Horst Limited - 
26.05.23 

Valuation For UVDHL 

BENCHMARK 3 

 

BENCHMARK 4 
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MF321-KACPL-PVT-SN-23-24 United Van Der Horst Limited - 
26.05.23 

Valuation For UVDHL 

BENCHMARK 5 

 

 

Rate Matrix 
 

Particulars    Subject 
Property  

 Benchmark 1   Benchmark 2   Benchmark 3   Benchmark 4   Benchmark 5  

Transaction / Listing    Web Instances Web Instances Web Instances Web Instances Web Instances 

Date of Transaction / Listing    May 06, 2023 May 04, 2023 May 05, 23 May 03, 23 Apr 23, 2023 

Property Location  MIDC Taloja MIDC Taloja MIDC Taloja MIDC Taloja MIDC Taloja MIDC Taloja 

Property Type    Industrial land Industrial land Industrial land Industrial land Industrial land 

Current approved land use    Industrial Industrial Industrial Industrial Industrial 

Approx. Area in sq. mt.   14,415 16000 20234.47 8000 7897 8000 

Asking Value (INR)    37,00,00,000 30,00,00,000 16,00,00,000 21,00,00,000 15,00,00,000 

Asking Rate (INR per sq. mt.)    23,125 14,826 20,000 26,592 18,750 

Adjustments             

Listing Discount    -5.00% -5.00% -5.00% -5.00% -5.00% 

Discount for Land Type   0.00% 0.00% 0.00% 0.00% 0.00% 

Discount for Land Size   0.00% 5.00% -5.00% -5.00% -5.00% 

Location & Access    0.00% 0.00% 0.00% 0.00% 0.00% 

Market Liquidity Discount   -5.00% -5.00% -5.00% -5.00% -5.00% 

Total Adjustments    -10.00% -5.00% -15.00% -15.00% -15.00% 

Adjusted Rate for Industrial 
Land in INR per sq. mt. 

  20,813 14,085 17,000 22,604 15,938 

Average Adjusted Rate for 
industrial Land in INR per sq. 
mt. 

  18,088         

Round Off   18,000         
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KAKODE ASSOCIATES CONSULTING PRIVATE LIMITED (K&A) is a professionally managed consultancy 

organization promoted by Mr. Anil B. Pai Kakode, who is the proprietor of KAKODE & 

ASSOCIATES, a firm established since 1982, and providing Engineering and Project Consultancy 

Services, including valuation of land, building, plant & machinery for variety of projects.  K&A 

was incorporated in November 2015, to undertake all the activities of the proprietary firm and 

widen the scope of the field of operation.  Over the years, we have expanded our team as well 

as services offered.  We now undertake  Asset  Valuations,  Business  Valuations,  Techno-

Economic  Viability  Studies, Detailed Project Reports, Cost  Validation Reports, Lender’s 

Independent Engineer Reports    for  a  wide  spectrum  of  clients  across  various  sectors, namely,  

pharmaceuticals,  textiles,  banking,  hospitality,  chemical,  healthcare,  steel,  real estate, auto, 

agro and food processing  and many other sectors.  We at K&A strive to enter into a long-term 

association with all our clients with branches at Ahmedabad, Bangalore, Hyderabad, Indore, Goa.  

K&A offers following services to its esteemed clients – 

 

❖ Valuation of Land, Building, Plant, Machinery & Stock 

❖ Lenders Independent Engineer 

❖ Techno-Economic Viability Reports 

❖ Feasibility Reports 

❖ Detailed Project Reports 

❖ Chartered Engineer Certifications 

❖ Cost Validation Reports 

❖ Technical Due Diligence 

❖ Mergers and Acquisition Consulting 

 

We have undertaken more than 20,000 valuations in the past 4 decades and over 200 TEV 

assignments across various sectors.  We have also undertaken valuations, project monitoring, 

Techno-Economic Viability (TEV) studies and Lender's Engineering monitoring of infrastructure 

projects including Power Plants (over 45,000 MW), Metro Projects (Mumbai, Kolkata, 

Ahmedabad, Nagpur, Noida, Pune, etc.), Real Estate, Roads, Irrigation Projects, Bridges (3rd 

longest bridge in India), Tunnels (India's longest tunnel) and Flyovers, etc. with a cumulative 

value of over INR 10 lakh Crore.  

About Kakode Associates Consulting Private Limited 
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