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TO,

The Board of Directors

Halder Venture Limited

Diamond Heritage, 16 Strand Road,

10th Floor, Room No- 1012

Kolkata 700001

Sub: Fairngss O-pinion oqYalyation Report gn Prooosed AmalEa"mation of JDM CommRrcial plivatq LiFited.
ReJiable Advertisins.Private Limited, ShriJatadharj Rice Mill Private. Limited., P,K. Aeri Lin.k 

pr_iva.tg Limited
and P.K. CerealiPr.ivate Limlted with Halder Venture.Limitgd

Dear 5ir/Madam,

1, EN6A6EMENT BACKGROUND

We understand that Halder Venture Limited (here in after referred as "Transferee Company" or

"HVL") is incorporated on July 24, 7982 having registered office at Diamond Heritage, 16 Strand

Road, 10th Floor, Room No- 1012, Kolkata 700001.

JDM Commercial Private Limited (here in after referred as'Transferor Company 1" or "JDM") was

incorporated on May 06, 2010, having registered office at 0iamond Heritage, 16 Strand Road, 10th

Floor, Room No- 1012, Kolkata 700001.

Reliable Advertising Private Limited (here in after referred as "Transferor Company 2" or "RAPL")

was incorporated on December t0, 1997, having registered office at Diamond Heritage, 16 Strand

Road, 10th Floor, Room No- 1012, Kolkata 700001.

Shrl Jatadhari Rice Mill Private Limlted (here in after referred as "Transferor Company 3" or

"SJRMPL") was incorporated on May 27,2009, having registered office at Vill lswarpur PO

Ahmadpur Birbhum -731207, West Bengal.

P.K. Agri Link Private Limited (here in after referred as "Transferor Company4" or "PKALPL") was

incorporated on June 77,2A08, having registered office at Vill - lswarpur, PO - Ahmedpur Dist -

Birbhum Ahmedpur * 731201, West Bengal,

P.K, Cereals Private Limited (here in after referred as "Transferor Company 5" or "PKCPL") was

incorporated on June 28, 1989, having registered office at Ahmedpur Dist Birbhum - 731201, West

Bengal.
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We further understand that the Valuation Report dated July 20,2022 is prepared by Registered Valuer, Mr.

Vikash Goel, (the "Valuer'').

ln connection with the aforesaid, you have requested our Opinion as to the fairness of the Valuation Report,

as recommended by the Valuer.

2. BACKGROUND OF THE COMPANIES

Halder Venture Llmited is incorporated on July 24, 1982 having registered office at Diamond

Heritage, 16 Strand Road,10th Floor, Room No- 1012, Kolkata 700001. The Company is engaged in

the trading activity (includlng export) with products being Parboiled Rice, puffed rice, Rice Bran Oil,

De-oil rice bran, Lecithin and Raw cashew nut in shell. The shares of the Transferee Company are

listed on the Bombay Stock Exchange Limited (BSE).

Company Name Halder Venture Limited

clN 1742 10W81982P1C03 51 17

Date of lncorporation 24107 /1982

Registered Address Diamond Heritage, 16 Strand Road, 10th Floor, Room No- 1012,

Kolkata 700001.

Listing status Listed

Directors 1) Keshab Kumar Halder [DlN:00574080]
2) Debasis Saha [DlN: 01561230]

3) Prabhat Kumar Haldar [DlN: 02009423]

4) Poulomi Halder IDlN: 02224305]

5) Arpita Das [DlN:088036671

$oltrce: CQmognv,)

JDM Commercial Private Ltmited (here in after referred as "Transferor Company 1" or "JDM") was

incorporated on May 06, 2010, having registered office at Diamond Heritage, 16 Strand Road, 10th

Floor, Room No- 1012, Kolkata 700001. The company is engaged in trading of Paddy.
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Company Name JDM Commercial Private Limited

clN u 5 2 100w820 TAPT C7467 7 2

Date of lncorporation 0610s/20t0

Registered Address Diamond Heritage, 16 Strand Road, 10th Floor, Room No- 1012,

Kolkata 700001.

Listins status Unlisted

Directors 1) Keshab Kumar Halder [DtN:0057a080]

2l Prabhat Kumar Haldar [DlN: 02009423J A;, ,-,'' '

-:: I
t.'.1 i .i
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Reliable Advertising Private Limited (here in after referred as "Transferor Company Z" or "RAPL")

was incorporated on December !0,1997, having registered office at Diamond Heritage, 15 Strand

Road, 10th Floor, Room No- 1012, Kolkata 700001. The company is engaged in trading of Paddy.

Shri Jatadhari Rice Mill Private Limited (here in after referred as "Transferor Company 3" or

"SIRMPL") was incorporated on May 27, 2009, having registered office at Vill lswarpur PO

Ahmadpur Birbhum -7372Ot,West Bengal. The company is engaged in processing and trading of

rice.

P.K, Agrl Link Private [lmited (here in after referred as "Transferor Company 4" or "PKALPL") was

incorporated on June !7, 2008, having registered office at Vill . lswarpur, PO - Ahmedpur Dist -

Birbhum Ahmedpur -73120t, West Bengal. The company is engaged in manufacturing of crude

and refined Rice bran oil,

Page l3of8

FINSHORE MANAGEMENT SERVICES LIMITED
(CIN : U74900W8201 lPLC 1 6 937 7 ) . Website : wrryw.{lnsh oregroup.com

/{ti'' "'l'1,

{.:ii =,,,,,,'l )

a*.m/

Company Name Reliable Advertising Private Limited

crN u22 130W81997PTCo86067

Date of lncorporation tol72/1997

Registered Address Diamond Heritage, 16 Strand Road, 10th Floor, Room No- 1012,

Kolkata 700001,

Listing status Unlisted

Directors 1) Prabhat Kumar Haldar [DlN: 02009a23]

2) Rekha Haldar [DlN:022a0613]

Company Name ShriJatadhari Rice Mill Private Limited

crN u 153 1 2W82009PTC135394

Date of lncorporation 27 105/2009

Registered Address Vill lswarpur PO Ahmadpur Birbhum '731201, West Bengal

Listing status Unlisted

Directors 1) Keshab Kumar Halder [DlNr 00574080]

2l Prabhat Kumar Haldar [DlN: 02009423]

3) Poulomi Halder IDlN: 02224305]

4) Rekha Haldar [DlNr 02240513]

Comoanv Name P,K. Aeri Link Private Llmited

CIN u 1s3 12W82008PTC125533

Date of lncorporation !7/06/2008

Registered Address Vill - lswarpur, PO . Ahmedpur Dist - Birbhum Ahmedpur *

737207, West Bengal

ListinR status Unlisted

Directors 1)

2l

3)

4)

Keshab Kumar Halder [DlN: 00574080]

Prabhat Kumar Haldar [DlN: 02009423]

Poulomi Halder IDlN: 022243051

Rekha Haldar [DlN: 02240613]

_... 1':''t\,

,t .. ..... : I
// _'-t" - - -- \:

//t /'
{ ,:: i'
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P.K. Cereals Prlvate Llmited (here in after referred as 'Transferor Company 5" or "PKCPL") was

incorporated on June 28, 1989, having registered office at Ahmedpur Dist Birbhum - 731201, West

Bengal. The company is engaged in the processing of rice, manufacture of grain mill products,

starches, and starch products.

Company Name P.K. Cereals Private Limited

ctN u 1531 2WB 1989PTC04713 1

Date of lncorporation 28l06he8e

Registered Address Ahmedpur Dist Birbhum -73t201, West Bengal

Listins status Unlisted

Directors 1)

2)

3)

Keshab Kumar Halder [DlN: 00574080]

Prabhat Kumar Haldar [DlN: 020094231

Rekha Haldar IDlN; 02240613]

lsource: Voluotion report ond informotion mode ovailoble to us by the componyl

3. SOURCES OF INFORMATION

We have relied on the following information for forming our opinion on the fairness of the Valuation Report:'

a. Audited Annual Accounts of HVL, JDM, RAPL, SJRMPL, PKALPL and PKCPL for FY 2022;

b. Audited financials of HVL, JDM, RAPL, SJRMPL, PKALPL and PKCPL for period ended May 31,

2022;

c, Valuation report dated July 20, 2022 issued by Mr. Vikash Goel (Registered Valuer);

d. Shareholding Pattern of HVL, JDM, RAPL, SJRMPL, PKALPL and PKCPL as on May 3t,2022;

e. AOA and MOA of HVL;

f. Brief Overview of the Companies and its past & current operations;

g. Draft Scheme of Amalgamation;

THE SCHEME lS CONDITIONAL UPON THE FOLLOWING FACTORST

a. The Company obtaining the observation letter from the designated Stock Exchange for the

implementation of the Scheme.

b. The Scheme is subject to approval by the respective requisite majorities of members of the

Company as required under the Act.

FINSHORE MANAGEMENT SERVICES TIMITED
(CIN : U74900W8201 lPtC16 937 7l . Website I www.fi nshoregroup'com

Regd. Office : "AnandlolC' 2nd Floor; Block-A Room No. 207,227,ALt. C. Bose Road, Kolkata-700 020 West Bengal, India Ph. : 033 2289 5101
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c. The requisite disclosures under the applicable law as required under the SEBI Circular/l '

(CFD/Dll3/ClRl2O17/ztl dated March LO,2077 amendment to Para 7 by Circular Mo: 
:,

j,;i

f

CFD/D|L3/ClR lz}tSlzdated January 3, 2018 issued by the SEBI read with the Securities

\i..
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Exchange Board of tndia (Listing 0bligations and Disclosure Requirements) Regulations,

2015, further by Circular No. SEBl/HO/CFD/DILl/ClR lP/2020/249 dated December22,2O2Q

and Circular No. SEBI/HO/CrD/DILUCIR lP12A27/0000000665 dated November 23, ?02t, as

amended from time to time "Master Circular on (i) Scheme of Arrangement by Listed

Entities and (ii) Relaxation under Sub-rule (7) of rule 19 of the Securities Contracts

(Regulation) Rules, 1957" and as may be required by law in respect of this scheme will be

made.

The Scheme is subject to approval by the National Company Law Tribunal read with all other

applicable provisions if any, of the Act or of such other authority having jurisdiction under

applicable law, being obtained as applicable.

The certified copy of the above order of the NCLT sanctioning this Scheme will be filed with

the Registrar of Companies if applicable'

SCOPE AN D Ll M lrATl oNS/CAVEATS

a. Our opinion and analysis is limited to the extent of review of documents as provided to us by the

entities including the Valuation report by the Registered Valuer Mr' Vikash Goel dated July 20'

2022.\Ne have relied upon the accuracy and completeness of all information and documents

provided to us, without carrying out any due diligence or independent verification or validation

of such information to establish its accuracy or sufficiency. we have not reviewed any financial

statement relating to these companies. we have not conducted any independent valuation or

appraisal of any of the assets or liabilities of the entities'

b. ln rendering our opinion, we have assumed that the scheme of Amalgamation will be

implemented on the terms described therein without any waiver or modification of any material

terms or conditions and that in the course of obtaining the necessary regulatory approvals to the

scheme of Amalgamation, no delay, limitation, restriction or conditions will be imposed that

would have an adverse effect on the Scheme'

c. we do not express an opinion as to any tax or other consequences that might arise from the

Scheme of Amalgamation nor does our opinion address any legal, tax, regulatory or accounting

matters, as to which we understand that the Companies have obtained such advice as it deemed

necessary from qualified professionals'

d. we assume no responsibility for updating or revising our opinion based on circumstances or

events occurring after the date hereof. Our opinion is specific to the amalgamation 
.ds .rr.

contemplated in the Scheme of Amalgamation provided to us and is not valid for anv o*7v{2:\,y;

purpose.
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Our engagement and opinion expressed herein are for the use of Eoard of Directors of the

Companies in connection with the Scheme of Amalgamation and for no other purpose. Neither

we nor any of our affiliates, partners, directors, shareholders, managers, employees or agents or

any of them make any representation or warranty, express or implied, as to the information and

documents provided to us, based on which the opinion has been issued. All such parties and

entities expressly disclaim any and all liability for or based on or relating to any such information

contained therein.

No decision should be taken based on this Report by any person intending to provide finance or

invest in shares of the Companies and shall do so after seeking their own professional advice and

carrying out their own due diligence to ensure that they are making an informed decision.

Our opinion is not intended to and does not constitute a recommendation to any shareholder as

to how such holder should vote or act in connection with the Scheme of Amalgamation, if

required or any matter related thereto.

Reproduction, Copying or otherwise quoting of our Report or any parts thereof, other than in

connection with the Scheme of Amalgamation, can be done only with our prior consent in

writing.

Our report should not be construed as an opinion or certificate certifying the compliance of the

Proposed Scheme of Amalgamation with the provisions of any law including companies, taxation

and capital market related laws or as regards any legal implication or issues arising from proposed

Amalgamation.

Our opinion is restricted to the Fairness opinion on the valuation report given by the Registered

Valuer as required under Circular No CFDlDlL3lClRl2OtT/21 dated 10th March, 2017 amended

by Circular No. CFD/DlL3 lClR/zOtLlz dated January 3, 2018 issued by the SEBI, further by Circular

No. SEBl/HO/CFD lDlLllClRlPlz020l249 dated December 22, 2020 and Circular No,

SEBI/HO/CFD lDlLT/ClRlP/2021/0000000665 dated November 23, 2021, as amended from time

to time "Master Circular on (i) Schemes of Arrangement by Listed Entities and (ii) Relaxation

under 5ub-rule (7) of rule 19 of the Securities Contracts {Regulation) Rules, 1957"'

The fairness opinion is based on and is subject to the condition's precedent mentioned under

Point 4 "The Scheme is conditional upon".

We have no present or planned future interest in the entities and the fee payable for this opinion

is not contingent upon the opinion reported herein. The company has been provided with an

t.

c.

h.

t,

j.
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The Opinion contained herein is not intended to represent at any time other than the date that

is specifically stated in this Report. This opinion is issued on the understanding that the

Management has drawn our attention to all matters of which they are aware, which may have

an impact on our opinion up to the date of signature. We have no responsibility to update this

report for events and circumstances occurring after the date of this Report.

This Fairness opinion report is subject to the scope and limitations detailed herein. As such the

report is to be read in totality, and not in parts and in conjunction with the relevant documents

referred to in this report. This report has been issued only for the purpose of the facilitating the

Scheme and should not be used for any other purpose,

-----thts space hos been lefi blonk intentionolly*-------
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6. OPtNtoN

With reference to above and based on information provided by Management and after discussions

with the Registered Valuer, we understand that JDM, RAPL, SJRMPL, pKALpL and pKCpL are
proposed to be amalgamated with HVL and in return HVL will issue and allot Equity shares to the
shareholders of the Transferor Companies.

Considering above ond subject to our caveots os provided in onnexure, we os a Merchont Bonker

hereby certiJy thot we hove reviewed the voluotion report recommending the swop ratio for the
proposed omalgomotion ond ore of the opinion thot following shore exchange ratio -

r No equity shares shall be allotted to the Shareholders of JDM as the entire shares of JDM are
held by HVL and its nominees.

. 20 equity shares of HVL for every 100 equity shares of RApL fully paid up.

r 21 equity shares of HVL for every 100 equity shares of SJRMpL fully paid up.

. 48 equity shares of HVL for every 100 equity shares of PKApL fully paid up.

. 38 equity shares of HVL for every 100 equity shares of PKCPL fully paid up.

-os fair ond reosonoble to the equity shoreholders of the companies.

For Finshore Management Services Limited

SEBI Regd. CAT-I Merchant Banker, Regn No. 1NM000012185

Place: Kolkata

Date: July 20,2022ryu (

./' S. Ramakrishna lyengar

Director
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REPORT ON SHARE EXCHANGE RATIO FOR AMALGAMAT]ON OF

JDM COMMERCIAL PRTVATE LIMITED
("Transferor Compa ny 1,,1

and

P.K. AGRI LINK PRIVATE LIMITED

("Transferor Compa ny 2,, I

and

P.K. CEREALS PRIVATE LIMTTED

( "Transferor Company 3,,)

and

RELIABLE ADVERTISING PRIVATE LIMITED
("Transferor Compa ny 4,,1

and

SHRI JATADHARI RICE MILL PRIVATE LIMITED

("Transferor Company 5,,)

with

HALDER VENTURE LIMITED

(Transferee Company)

///



lt2

@#VTNilIF]N

www.omnifin.in

Omnifin Valuation Services (OPC) p Ltd
Diamond Arcade, #313

68 Jessore Road,

Kolkata 700055

valuation @ om nifinsolutions.com

CIN: U74999W82021 OpC242g65

Audit Committee / The Board of Directors

Halder Venture Limited

Diamond Heritage, 16 Strand Road,

1Oth Floor, Room No- 1012

Kolkata 700001

Board of Directors of the following Companies
- JDM Commercial Private Limited
- P.K. Agri Link Private Limited

- P.K. Cereals Private Limited

- Reliable Advertising Private Limited
- ShriJatadhari Rice Mill Private Limited

Dear Sir / Ma'am,

Report on Fair valuation of equity shares leading to Swap Ratio for the proposed merger

We have been engaged by the management of Halder Venture Limited ("The Transferee Company,,

or "Halder") for the purpose of assessing the share exchange ratio between the transferee company
Halder and the transferor companies viz. JDM Commercial Private Limited ("Transferor Company 1"
or "JDM"), P.K. Agri Link Private Limited ("Transferor company 2" or "p.K.Agri Link"), p.K. cereals
Private Limited ("Transferor Company 3" or "P.K. Cereals"), Reliable Advertising private Limited
("Transferor Company 4" or "Reliable") and Shri Jatadhari Rice Mill Private Limited ("Transferor

Company 5" or "Jatadhari"), jointly ("the companies").

It has been proposed to amalgamate the business of JDM, P.K. Agri Link, P.K. Cereals, Reliable and

Jatadhari with Halder, under Section 230 to 232 of The Companies Act, 2013, subject to shareholder's
consents, statutory and other approvals. The proposed Amalgamation will be on going concern basis

and by way of offer of shares of Halder to the shareholders of JDM, P.K. Agri Link, P.K. Cereals,

Reliable and Jatadhari in the ratio of their present equity holdings ("the Transaction"). For this
purpose, an exercise has been undertaken to estimate the fair market value of the equity shares of
Halder, JDM, P.K. Agri Link, P.K. Cereals, Reliable and Jatadhari to decide the number of shares to

be issued by Halder to the shareholders of the other transferor companies.

We have arrived it the swap ratios for each Transferor Companies to be issued by Halder for every

share held by the shareholders of each Transferor Companies as of May 31st,2022.lt should be

noted that the valuation engagement is purely an analytical exercise based on the information and

documents given to us. Our report is not some advice on the transaction and is not an opinion on

the legality or otherwise of the transaction. The share exchange ratio and the values arrived at in this

report may not be the actual values or ratio in which the shares are allocated.

Our arrived Share exchange ratio between the companies are as follows:
. No equity shares shall be allotted to the Shareholders of JDM as the entire shares of JDM are

held by Halder and its nominees.

. 48 equity shares of Halder for every 100 equity shares of P.K. Agri Link fully paid up.

. 38 equity shares of Halder for every 100 equity shares of P.K. Cereals fully paid up.

. 2O equity shares of Halder for every 100 equity shares of Reliable fully paid up.

I teet negn No, lBBl/Rv-Elo1120221160 RVE Membershi p No. RVOESMA/REMl2022lO004
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. 21 equity shares of Halder for every 100 equity shares of Jatadhari fully paid up.

. Fractional shares, if any, shall be rounded off to the immediate next higher integer.

The detailed valuation report including computation of fair value of the equity shares of the
Companies has been attached in subsequent pages.

VIKASH VIKASH GOEL

GOEL .-/
Vikash Goe!, t s

22.07.20

14:06:01 +05'30'

Director, Omnifin Valuation Services (OpC) p Ltd
(lBBl Regd. No.: lBBl/RV/01/201 8/1 0339)

( RVM No. RVOESMA/RV Ml2020l004sl

Date: 20-J ul -2022 | Kolkata

This ls a diEitally sigtrned dacument. P{ease check far valitlrty of the signature
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1.0 Purpose of the engagement
The management of the compin
Scheme of Amalgamation that provides for the amalgamation of the Transferor companies with the
Transferee company pursuant to section 230 to section 232 and other relevant provisions of the
Companies Act, 2013.

The amalgamation of Transferor Companies with the Transferee Company would inter alia have the
following benefits:

a) The amalgamation would bring into existence a single entity with a larger size Capital by
consolidating the Companies in the group on account of
(i) Promoters of the Transferee Company are the Promoters of the Transferor company No 2,

Transferor Company No. 3 and Transferor Company No 5.
(ii) The Transferor company No. 4 is an associate of rransferee company.
(iii) The Transferor Company No. 1 is a wholly owned Subsidiary of Transferee company.
(iv) The Transferee Company No. 2 is an Associate Company of the Transferor Company No 5.
(v) The Transferee Company No. 3 is an Associate Company of the Transferor Company No 5,
(vi) The Transferee Company No. 5 is an Associate Company of the Transferor Company No 4.

b) The business carried on by the Transferee Company and Transferor Companies are almost
similar. The Transferee Company is engaged in the manufacturing, processing. and selling of
Rice and by products produced from Rice under its own brand. The Transferor Companies are
also into manufacturing, processing, and trading of Rice and by products produced from Rice
including trading in paddy. Thus, the business carried on by the Transferee Company and
Transferor Companies are common and can be easily combined for better utilization and
enhancement of capacity.

c) The Amalgamation of Transferor Companies with the Transferee Company will result into
enlarged combined assets base and will also provide an opportunity for the merged entity to
leverage on such assets.

d) Greater integration and greater financial strength and flexibility for the Transferee Company,
which would result in maximizing overall shareholders value, and will improve the competitive
position of the merged entity.

e) The proposed amalgamation would help in enhancing the scale of operations, reduction in
overheads, including administrative, statutory compliances, managerial and other expenditure,
operational rationalization, organizational efficiency, and optimal utilization of resources by
avoiding duplication of efforts.

f) Taking into consideration the above synergies, the merged entity would result in better
profitability a.nd EBITDA margins. Accordingly, the stronger financials will provide a better
opportunity in terms of better trade credits, financial resources and in negotiations for prices and
suppliers credit terms for the merged entity.

S) The amalgamation will result in significant reduction in multiplicity of legal and regulatory
compliances which at present is required to be made separately by the Companies.

Thus, the Scheme of Amalgamation, as envisaged, would enable seamless access to strong business
relationships, closer and better focused attention being given to the businesses which would get
integrated, aligned, and streamlined, leading to achievement of their full business and growth
potential. The proposed Amalgamation shall not be prejudicial to the interest of the shareholders
and shall not have any adverse impact on creditors and other stakeholders of the Transferor
Companies and Transferee Company.



ll6

shareexchangeratiolHatder-JDM-P.K.AgriLink-P.K.cereals-Reliabte-Jatadharilconfidentiatlpage6of2g

2.0 Key dates

Appointment Date: We have U""n ip
Valuation date: The valuation exercise has been performed based on the information available to us
as of 31-Mav-2022' The share exchange ratio based on fair value should be considered to the value
as on this date.

Date of report: our valuation report has been submitted as of 20-Jul -2022 lupdated from previous
version due to BSE queries).

3.0 About the valuer
Omnifin Valuation Services (OpC

and Bankruptcy Board of lndia (lBBl) having Registration No. lBBl/Rv-Elo1l2o22/160. omnifin holds
a Certificate of Practice with RVO ESMA to value Securities and Financial Assets.

Vikash Goel (the "Valuer"), is a Director at Omnifin and is a Registered Valuer with lBBl. The Valuer
is registered with the lnsolvency and Bankruptcy Board of lndia to undertake the Valuation of
Securities and Financial Assets of the Companies and holds a Certificate of practice to practice as a
valuer. Vikash is a Chartered Accountant (Fellow member of lCAl), CFA (lCFAl) and holds MS Finance
and MBA in HR. He is also an alumnus of St Xavier's College, Kolkata, and hails from lndian lnstitute
of Management Calcutta (llM-c). vikash has extensive experience of over 16 years spanning across
lndustry and Consulting and has worked with companies like PwC, Ey, and ICA in lndia and Canada.
Vikash has conducted valuation across a variety of spectrum including but not limited to Angel fund
raising, Private equity exit, Private Placement, Valuation of shares under lncome Tax, lnvestment
advisory around valuation of shares, mutual funds, hedge funds and derivatives and has been
exposed to global valuation and business modelling practices for companies.

4.0 Disclosure of valuer interest or conflict
we hereby certify that the valuer [Vikash Goet, RVM ruo. nVoesMNCiitio2uoo1siir;riffifr
qualified and authorized to practice as a valuer; does not have a pecuniary interest, financial or
otherwise, that could conflict with the proper valuation of the company (including the parties with
whom the company is dealing, including the lender, or selling agent, if any). The valuer accepts
instructions to value the company only from the appointing authority or eligible instructing party.
We have no present or planned future interest in the company or its group companies, if any and
the fee payable for this valuation is not contingent upon the value of shares reported herein.

5.0 Appointing Authority
We have been appointed by the Audit Committee / Board of Halder Veniure Limited to arrive ai ine-

share exchange ratio between JDM Commercial Private Limited, P.K. Agri Link private Ltd, p.K.

Cereals Pvt Ltd, Reliable Advertising Pvt Ltd and Shri Jatadhari Rice Mill Pvt Ltd with Halder. The
management of Halder have confirmed that they have the authorisation from the Transferor
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Companies to appoint us for the valuation of the transferor companies and provide relevant
information for the same.

6.0 Background lnformation about the companies

6.1 Halder venture Limited ("Halder" or "Transferee company,,l

ctN

Date of lncorporation

Registered Address

L7 421 0W 81982P1C035 1 1 7

24t07t1982

Diamond Heritage, 16 Strand Road, 1Oth Floor, Room No- 1012

Kolkata 700001 West Bengal lndia

ListedListing status

Dil;6i;- --
Keshab Kumar HitOer-
Debasis Saha

Prabhat Kumar Haldar

Poulomi Halder

Arpita Das

lDlN:005740801

[DlN:01561230]

lDlN: 020094231

lDlN:022243051

lDlN: 088036671

Authorised Share Capital INR 3,25,00,000

Paid up Share Capital INR 3,16,07,000

[Source: mca.gov.inl
Halder Venture Limited is incorporated under the provisions of the Companies Act, 1956. The
Company is engaged in the trading activity (including export) with products being Parboiled Rice,

puffed rice, Rice Bran Oil, De-oil rice bran, Lecithin and Raw cashew nut in shell. The Transferee

Company is the Holding Company of the Transferor Company No 1. The shares of the Transferee

Company are listed on the Bombay Stock Exchange Limited (BSE).

*.Financial Ertracts of Halder Venture Limited fottows---
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384.29 1,838.25
Other lncome

33.39 37.93
Total Revenue from Operations 417.68 1,876.18
Purchase of Stock in Trade 170.04 1,562.51
Changes in lnventory

125.73 (306.27)
Employee Benefit Expenses

7.41 38.1 6
Financial costs

0.08
Depreciation Expenses 2.20 7.88

64.53 427.55

-ilil;f 
n;i;6a E;pe;;;--^-

Other expenses
4.02 27.99

Total Expenses
1,757.91

Profit/(Loss) before Tax 43.75 118.28-roiiitii
12.42 34.59

8J:68-
Profit After Tax

31.33

Equity Share Capital 316.07 316.07
Other Equity 135.35 104.02
ro-talE:q!lily 451.42 420.09
Current Liabilities

211.74 205.74

729.90 816.32
Other Financial Liabilities

oitrei-Cu ii;;i ti;biiiiil;
3.65 3.69

383.88 462.64
Short Term Provisions

toiar CuriJni ti;uiiiil;;
104.00 15.49

1,339.57 1,503.88
Total Equity & Liabilities 1,790.98 1,923.97
Assets

Non-Current Assets

Property, Plant & Equipment 207.30 209.49

tntgngib!e- A:g"l: 0.08 0.09
lnvestments 154.86 154.86
Deferred Tax Assets (Net) 2.10 2.10
Total Non-Current Assets 364.34 366.54
Current Assets*ffi;;ili;;

228.07 353.79
Trade ReceivablBs 1,141.95 '1,156.09

Cash & Cash Equivalents 1.57 1.99
Otl91 FlnancialAssetg 19.21 16.05
Other Current Assets 35.84 29.51*-i;ssr.4i
Total Current Assets 1,425.65

1,923.97Total Assets 1,790.99

Summary Profit & Loss Statenrent (ln 31-May-22 31-Mar-22
Revenue from

373.93
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6.2 JDM Commercial private Limited ("JDM,, or 
,,Transferor 

Co. No. 1,,)

ctN

Date of lncorporation

Registered Address

Listing status

Directors

u 52 1 00w82 0 1 }PT C1 4677 2

o6to,t201o

Diamond Heritage, io Stiino noio, iotn Fioor, Room No- 1012

Kolkata WB 700001 lN

u;i[6d

Authorised Share Cipiiat

iaia - Up Share Capital

Keshab Kumar Halder

Prabhat Kumar Haldar

tNR 75,5o,OOO

INR 75,28,0b0

lDlN: 005740801

IDlN: 02009a23]

[Source: mca.gov.inJ
JDM Commercial Pvt Ltd is a private company classified as non-Govt company. The company is
engaged in trading of Paddy. The Transferor Company No 1 is a Wholly Owned Subsidiary of the
Transferee Comgany as the entire shares are held by the Holding Company and its nominees. The
shares of rransferor company No.1 are not listed in any stock exchange.

Summary Profit & Loss Statement (ln Lakhs) 31-May-22 31-Mar-22
Total Revenue 0.00 809.45
roi;fil#^ies..-*- 0.00 804.74-pioiitilfotiLu"i"ie r"i 0.00 4.71
Total Tax 0.00 1.22
Profit After Tax 0.00 3.49

31-May-22 31-Mar-22
Equitv & Liabilities

Equity Share Capital 75.28 75.28

1783.87 1783.87

Total Equity 1859.15 1859.15

Current Liabilities

Short Term Provisions 0.62 0.92
Total Current Liabilities 0.62 0.92

Total Equity & Liabilities 1859.77 1860.07

Assets
-cffi;;iAs;;i;

lnvestments 455.34 455.34

Total Non-Current Assets 455.34 455.34

1051 .29 1051 .29

Cash & Cash Equivalents 353.14 353.44

Total Current Assets 1404.43 1404.73

Total Assets 1859.77 1860.07

Summary Balance Sheet (ln

Current Assets

lnventories
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6.3 P.K. Agri Link Private Limited ("P.K. Agri Link" or "Transferor Co. No. 2")

CIN u 1 531 2WB2008PTC1 26633

Date of Incorporation 17t06t2008

ViLirrs*iipil; p; - Ah,n;4il; Di;i.-rBilbhu; Ah;;d;uiWsRegistered Address

731201 tN

aLii;s;t;iu; Unlisted

Directors Keshab Kumar Halder

Prabhat Kumar Haldar

Poulomi Halder

Rekha Haldar

4,50,00,000

2,47,30,200

lDlN:005740801

lDlN: 020094231

lDlN: 022243051

lDlN:022406131

Authorised Share Capital

Paid - Up Share Capital

[Source: mcq.gov.inl
P.K. Agri Link Private Ltd is a private company classified as non-Govt company. The company is

engaged in manufacturing of crude and refined Rice bran oil. The Transferor Company No 2 is an

Associate Company of the Transferor Company No 4 as the latter holds 32.91% shares in Transferor

Company No 2. The Transferor Company No. 5 holds '10.74% shares in Transferor Company No 2 .

The Transferor Company NO 3 holds 9.49 % shares in Transferor Company No 2 . The shares of
Transferor Company No.2 are not listed in any stock exchange.

---Financial Extracts of P.K. Agri Link Private Ltd follows--
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Financial Extracts of P.K. Agri Link private Ltd:
Summary Profit & Loss Statement (in t-aftrs) 31-May-22 31-Mar-22
Total Revenue

-toiliilpeffi;*-^--- 4841.84 79397.40

4644.40 76911.27
Profit/(Loss) before Tax 197.M 2486.13
Total Tax

68.59 740.68
Profit After Tax 128.8s 1745.45

1-May-22 31-Mar-22
Eouity & tiabilities
Eqritt Sh;; c;pii;i 247.30 247.30-oth;i"Equii;

5844.69 5715.84
TotalEquity 6091.99 5963.15
Non-Current Liabilities

23.36 249.72

i8.o i
llsi.ii

17.30

1i6.1,
rota! Non-Cur#i Li;biiii6; 367.03 382.90-eile,nt 

Li;biiiti;;
Boffi*ils;
ilrd; P;Ebies----*-

3796.83 3901.43

1494.81 1462.77

oih ;i Fil;niii iriJoiiiiiJi 0.12 0.20
Other Current Liabilities 70.85 107.28
Employees Benefit Obligations 0.46 0.46
Short Term Provisions

i;i;i cffi;;i ti;biiiti;;---**-
259.68 297.66

5622.75 5769.80

rotal Equity & iilbiiiti;; 12081.77 12115.85

Assets

Non-Current Assets

piopenv,-pffii & Eq;iffiilt 2011.94 2044.95

capitJt woiL in piogieii 0.67

oiii;i rina;;i;l;:s;G 
"

133.29 1 33.1 8

Total Non-Current Assets 2145.90 2178.13

Current Assets
-fi;;;#6;

4005.09 3947.13

ri;a;-R;;;i;;b6;* 3613.93 3231.37

C;;h & C;;h-Eqri;;Hi' 4.61**-ii58.bA 6.90

Other Financial Assets
1 306.1 7

Other Current Assets 1 153.69 1446.',t5

Total Current Assets 9935.87 9937.72

Total Assets 12081.77 12115.85

Summary Balance Sheet (ln Lakhs)

Borrowings

Employees Benefit Obligations
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6.4 P.K. cereals Private Limited ("P.K. Cereals" or "Transferor Co. No. 3,,)

crN u 1 531 2WB 1 989PTC047 1 31

Date of lncorpor.ation 28/06/1989

Listing status Unlisted

Directors Keshab Kumar Halder [DlN: 00b74080]

Prabhat Kumar Haldar [DlN: 02009423]

Rekha Haldar lDlN:022406131

AuthorisedShareCapiiii so,oo,ooo

Paia - up Share Capitit 4s,ls,ooo

[Source: mca.gov.inl
P.K. Cereals Pvt Ltd is a private company classified as non-Govt company. The company is engaged

in the processing of rice, manufacture of grain mill products, starches, and starch products. The

Transferor Company No 3 is an Associate Company of the Transferor Company No 4 as the latter
holds 24.04 % shares in Transferor Company No 3. The Transferee Company holds 9.0g% shares in

the Transferor Company No 3. The shares of Transferor Company No.3 are not listed in any stock

exchange.

---Financial Extracts of P.K. Cereals Pvt Ltd follows---

Lr-
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Financial Extracts of P.K. Cereals pvt Ltd:

Total Revenue
31-May-22 31-Mar-22

554.77 4450.77
Total Expenses

495.62 4358.1 5
Profit/(Loss) before Tax

106it;i-
-P;;iiiAft;itil*--*-*-

59.15 92.62

iiii,.iii-16.62

42.53 59.25

Equity Share Capitat 45.75 45.75
Other Equity

f;6fEq;iil--*
846.97 804.44

892.72 850:le

-iis)s
Non-Cu rrent Liabilities

Borrowings -iio;;.i;i

Employees Benefit Obligations 6.64
^ii.iia-. 6,64

D;ie";a il; ti;biiii6; iN;ii 10,96

ii6:85foiiL tuoncu iieni riiuiitiieJ 129.42
Current Liabilities

Borrowings

rAA;-P;r;bies--**
1409.25 1407.72

--- 
ao5:"i"6 

**--*^-ie3:e6

other Fina ncia t tii oiiitie;----**- 1.72 1.61-oth 
;l cffi e 

"i 
[it o iiiiie;-----** 197.90 7.37

i.i;,4
Em ptoyees Be;diii obiig;tio;J 1.44

5h;;li;;m-pil;[6;;--
ili;icil;;il ti;biiit[;-

28.03 10.97

Total Equity & Liabitities
2041.50

ioeJ.e+*

1613.07
----i6oo.io

-Aili;--
Non-Current Assets

P6ild;Pi;;i & EA;ipffi;i 283.99
-isi:ee-lnvestments 192.99

oinei iintnciliiiseti 76.11 72.52
Total Non-Current Assets 554.28 549.50
Current Assets

lnventories 731.44 609.51
-i5gs:zs-Trade Receivables

Cilh & G;h Equil;6i;*^-----
1745.95

i .i:1*--**----e.ii
-oirreiFinJili;iH;is

11.75 lt.is
Other Current Assets

r;i;fcil;;iA#i;-*-
18.45 26.82

2509.36 2050.61-fdiaLAtieii
3053.64 2600.10

Summary Profit & Loss Statemena(ln Lakt s)

Summary Balance Sheet (ln Lakhs) 31-May-22 31-Mar-22
Equitv & Liabilities

285.18
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6.5 Reliable Advertising Private Limited ("Reliable " or "Transferor Co. No. 4,,)

ctN

Date of tncorporation

Registered Address

Listing status

Directors

Authorised Share Capitat

Paid - Up Share Capital

u22 1 30WB 1 997PTC086067

10t12t1997

Di;;;d Heiitise, i6 Sid;d Hoia, iotn rroor, noom ruo- roiz
Kolkata wB 700001 tN

untiit"a

Prabhat Kumar Haldar

Rekha Haldar

irun sz,ob,ooo-

irrtn so,zz,soo

lDlN:02009423I

lDlN:02240613I

[Source: mca,gou,inl
Reliable Advertising Pvt Ltd is a private company classified as non-Govt company. The company is
engaged in trading of paddy. The Transferor Company No 4 is an Associate Company of the
Transferee Company as the latter holds 44.77 % shares in Transferor Company No 4.The shares of
Transferor Company No.4 are not listed in any stock exchange.

Total Expenses

il;iiiliG,;ib;i;;; i;;
0.00 19.70

0.00 0.04
Total Tax

-Pi;iii Afte;t#***----"
0.00 0.01

0.00 0.03

Summary Balance Sheet (!n Lakhs) 31-May-22 31-Mar-22
Equitv & Liabilities

Equity Share Capital 56.23 56:2',3
Other Equity 506.44 506.45-roi;i-Equid

562.67 562.67

W
Borrowings 373.00

Jri.oo---
373.00

,ri:ooTotal Non-Current Liabitities

cuiieni fiiuliiies-r;a; P;t;b6; 19.32

o.l t

,o.oi

Short reim Ploviiions.' 0.71

Total Current Liabilities

fotri Eqritv & ti;biiiiil;
0.71

936.38 955.70

--*e5i.Ab
931.45

931.45 931.45

Cash & Cash Equivalents 4.68 24.02

Other Current Assets 0.25 0.24

Total Current Assets 4.93 24.26

r;i;r"A;;;t;---** 936.38 955.71

Summary Profit & Loss Statement Lakhs) 31-May-22 31-Mar-22
Total Revenue 0.00 19.74

Assets

Total Non-Current Assets

Current Assets
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6.6 Shri Jatadhari Rice Mill Private Ltd ("Jatadhari', or,,Transferor Co. No.

5")

crN

oite ot ffi;;il;tiln -
iegister;A eaaresJ

Listing status

Directors

u 1 531 2WB2009PTC1 35394

zirostzoib*Viii 
iswiipuipo Arrmaopui airunum WB 731201 tndia

Authorited Ctriie capiiii

Paid - Up Share Capital

Unlisted

Keshab Kumar Halder

Prabhat Kumar Haldar

Poulomi Halder

Rekha Haldar

INR 3,85,00,000

INR 2,86,99,570

toirrt: oosTaobol

lDlN:02009423I

lDlN: 02224305I

lDlN: 022406131

[Source: m-ca.goy.inl

Shri Jatadhari Rice Mill Private Limited is a private company classified as non-Govt company. The

company is engaged in processing and trading of rice. The Transferor Company No.S is engaged in
processing and trading of rice. The Transferor Company No 5 is an Associate Company of the

Transferor Company No 4 as the latter holds 37.70 % shares in Transferor Company No 5. The

Transferor Company No 3 holds 9.15 % shares in the Transferor Company No 5. The Transferor

Company No.lholds 9.61 o/o shares in the Transferor Company No 5. The shares of Transferor

Company No.S are not listed in any stock exchange.

--Financial Extracts of Shri Jatadhari Rice Mitl Private Limited follows--

l1 r
SS!i"
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Financial Extracts Shri Jatadhari Rice Mill Private Limited:

Summary Profit & Loss Statement (ln Lakhs) 31-May-22 31-Mar-22

Total Revenue 2250.19 16082.53

Total Expenses 2026.69 15605.20

Profit/(Loss) before Tax 223.50 477.33

Total Tax 59.75 125.89

Profit After Tax 163.75 351.43

31-May-22 31-Mar-22

Equitv & Liabilities

Equity Share Capital 287.00 287.00

Other Equity 2420.53 2256.78

Total Equity 2707.53 2543.78

Non-Current Liabilities

Borrowings 1926.76 1675.82

E,piot;; e;;;iit obiis;iil; 19.26 19.26
-toiai 

ruon-cu ililI Lilbiiiiffi* 1946.02 1695.08

Current Liabilities

Borrowings 3064.1 3 3069.64

Trade Payables 846.78 671.33

Other Financial Liabilities 3.51 3.24

oih;iCu ;i;;i ti; bir ii[;- 365.91 6.01

Employees Benefit Obligations 3.01 3.01

Short Term Provisions 150.33 85.58

Total Cu rrent Liabilities u33.67 3838.81
-fo6iEquity 

& Ll;biiiiil; 9087.22 8077.67
-A;;;i;*---

Non-Current Assets

Property, Plant & Equipment 269.63 273.66

crPi talWork in progress 1925.26 1515.96

lnvestments

b*rer rinancialiiieti
26.55 26.55

98.0898.45

Deferred Tax Assets (Net)

toiai lvon:Cilili ft;i;
3.90 8.55

2323.79 1922.80

lnventories

fiioe-Hecei;;b6;

1 184.53 1629.65

5047.01 4050.54

Cash & Cash Equivalents 1',t.t4 9.85

oih;iFil;;;i;iA#i;- 51.1 I 39.45

Other Current Assets 468.97 425.39

Total Current Assets 6763.43 6154.87
-ili;iA;;;i;-----

9087.22 8077.67

Summary Balance Sheet (ln Lakhs)

Current Assets
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7.0 lnspections and lnvestigations
The valuation is being done as on the Valuation Date considering the information and documeniJ
produced before us for the purpose of ascertaining the share exchange ratio. We have relied on
accuracy and completeness of all the information and explanations provided by the management.
We have not carried out any due diligence or independent verification or validation to establish its
accuracy or sufficiency. We have received Audited Financial Statements and other document
representations from the management and have accordingly assessed the fair value. We believe that
given the nature of the valuation and the underlying reports made available to us, it is plausible to
carry out such valuation.

8.0 Sources of lnformation

ln connections with the preparations of this Valuation Report, we have received the following
information from the management of the Companies.

. Brief received from the management about the company's background.

. Draft scheme of amalgamation as received from the management detailing the purpose and

terms of amalgamation.

. Audited Financial Statement as on 31"t May and 31"t March 2022 of Halder, JDM, Reliable,

Jatadhari; P.K. Agri Link and P.K. Cereals.

. Land Valuation Report from lBBl Registered Land Valuer for Jatadhari, P.K. Agri Link and P.K.

Cereals.

. Details of state of affairs as represented by the management as on the valuation date.

. lnformation and documents as provided by the Companies for the purpose of this

engagement.

. We have also accessed public documents as available from external sources such as

mca.gov.in to better understand and assess the value of the business.

. Market / industry information.

We have also obtained explanations and information considered reasonably necessary for our

exercise from the executives and representatives of the Companies. The Companies have been

provided with the opportunity to review the draft Valuation Report (excluding the recommend swap

ratio) for this engagement to make sure that factual inaccuracies are avoide,d*irrl"our

Report. "e"wffi .A
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9,0 Caveats, limitations, and disclaimers
Restriction on use of Valuation Rei

stated herein and should not be relied upon for any other purpose. The management of the

9.2.

company are the only authorized user of this report and is restricted for the purpose indicated
in the report. This restriction does not preclude the Appointing Authority from providing a
copy of the report to its internal stakeholders on a need-to-know basis, auditors, regulators,
and third-party advisors whose review would be consistent with the intended use. our report
is subject to the scope and limitations detailed hereinafter. As such the report is to be read in
totality, and not in parts, in conjunction with the relevant documents referred to herein and in
the context of the purpose for which it is made. We do not take any responsibility for the
unauthorized use of this report.

Purpose: our report is meant for the purpose mentioned above and should not be used for
any purpose other than the purpose mentioned therein. The Report should not be copied or
reproduced without obtaining our prior written approval for any purpose other than the
purpose for which it is prepared.

No advice towards investment or on transaction: Our Valuation report should not be
construed as advice for the transaction. Specifically, we do not express any opinion on the
suitability or otherwise of entering the proposed transaction as stated in the purpose of
engagement. We express no opinion or recommendation, and the stakeholders are expected
to exercise their own discretion. We would not be responsible for the decision taken by
anybody based on this report.

Responsibility of Registered Vatuer: We owe responsibility to only to the appointing authority
that has appointed us under the terms of the engagement. We will not be liable for any losses,
claims, damages, or liabilities arising out of the actions taken, omissions or advice given by
any other person. ln no event shall we be liable for any loss, damages, cost, or expenses arising
in any way from fraudulent acts, misrepresentations, or wilful default on part of the client or
companies, their directors, employees, or agents. ln any case, our liability to the management
or any third party is limited to be not more than 50% of the amount of the fee received by us
for this engagement.

Accuracy of lnformation: While our work has involved an analysis of financial information and
accounting records, our engagement does not include an audit in accordance with generally
accepted auditing standards of the clients existing business records. Accordingly, we express
no audit opinion or any other form of assurance on this information. Accordingly, we assume
no responsibility and make no representations with respect to the accuracy or completeness
of any information provided by the appointing authority/management. Accordingly, we
express no.audit opinion or any other form of assurance on this information.

Achievability of the forecast results: We do not provide assurance on the achievability of the
results forecast by the management as events and circumstances do not occur as expected;
differences between actual and expected results may be material. We express no opinion as

to how closely the actual results will correspond to those projected/forecast as the

9.4.

9.5.

9.6.
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achievement of the forecast results is dependent on actions, plans and assumptions of

managemeht.

PostValuation Date Events: An analysis of such nature is necessarily based on the prevailing

stock market, financial, economic, and other conditions in general and industry trends as in

effect on, and the information made available to us as of, the date hereof. 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 to factors that are unforeseen at the

valuation date. Events occurring after the date hereof may affect this report and the

assumptions used in preparing it, and we do not assume any obligation to update, revise or

reaffirm this Report. Due to possible changes in market forces and circumstances, this

valuation report can only be regarded as relevant as at the Valuation Date.

No Responsibility to the Actual Price of the subject asset: The actual market price achieved

may be higher or lower than our estimate of value depending upon the circumstances of the

transaction, the nature of the business (for example the purchaser's perception of potential

synergies) and other factors. 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, our valuation conclusion will not necessarily be the price

at which actual transaction will take place. The final transaction price is something on which

the parties themselves must agree. We also emphasize that our opinion is not the only factor

that should be considered by the parties in agreeing the transaction price or swap ratio.

9.9. Reliance on the representations of the management and other third parties: During the

valuation, we were provided with both written and verbal information. We have however,

evaluated the information provided to us by the Company through broad inquiry, analysis and

review but have not carried out a due diligence or audit of the information provided for the

purpose of this engagement. Our conclusions are based on the assumptions, forecasts and

other information given by/on behalf of the Company. The managemenVrepresentatives

warranted to us that the information they supplied was complete, accurate and true and correct

to the best of their knowledge. We have relied upon the representations of the management

and other third parties concerning the financial data, operational data except as specifically

stated to the contrary in the report. We shall not be liable for any loss, damages, cost, or

expenses arising from fraudulent acts, misrepresentations, or wilful default on part of the

companies, their directors, employee, or agents.

9.10. No procedure performed to corroborate information taken from reliable external Sources: We

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

believed to be reliable and therefore, we assume no liability for the truth or accuracy of any

data, opinions or estimates furnished by others that have been used in this analysis. Where

we have relied on 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.

9.11. Compliance with relevant !aws: The report assumes that the companies comply fully with

relevant laws and regulations applicable in their areas of operations and usage unless

9.8.
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otherwise stated, and that the companies will be managed in a competent and responsible
manner. This Report does not investigate the business/commercial reasons behind the
transaction nor the likely benefits arising out of the same. ln addition, we express no opinion
or recommendation, and the stakeholders are expected to exercise their own discretion.
Further, unless 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
and other i6formation provided to us.

9.12. Multiple factors affecting the Valuation Report: The valuation report is tempered by the

exercise of judicious discretion by us, considering the relevant factors. There will always be

several factors, e.9., management capability, present and prospective competition. yield on

comparable securities, market sentiment, etc. which may not be apparent from the Balance

Sheet but could strongly influence the value.

9.13. Ouestions, Appearances or Testimony in courts/ tribunals/ authorities: Our engagement is

limited to preparing the report to be submitted to the management. We shall not be liable to
provide any evidence for any matters stated in the report nor shall we be liable or responsible

to provide any explanation or written statement for any assumption, information,

methodology or any other matter pertaining to the report. However, in case we are required

to appear before any regulatory authority as per law, the party seeking our evidence in the

proceedings shall bear the cosUprofessional fee of attending court / judicial proceedings and

our tendering evidence before such authority shall be under the applicable laws.

9.14. Fees and lndependence: We are independent of the clienVcompany and have no current or

expected interest in the Company or its assets. The fee paid/to be paid for our services in no

way influenced the results of our analysis.
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10.0 Valuation
kThevaluationexerciseisaimedattheasSessmentoftheF;

to arrive at the above valuations based on internationally accepted valuation practices.

The Fair Value (FV) is defined as'The price that woutd be received to sell an asset, or paid to transfer
a liability, in an ordeily transaction between market participants at the measurement date.,
The above definition is endorsed by RICS appraisat Manual, lnd AS 113, IFRS 13 and Valuation
Standards.

10.1 Valuation Bases and Premise
lCAl valuation Standards 102 prescribes three bases of value viz.

' Fair Value: Fair value is the price that would be received to sell an asset or paid to transfer a

liability in an orderly transaction between market participants at the valuation date.

' Participant Specific Value: Participant specific value is the estimated value of an asset or liability
considering specific advantages or disadvantages of either of the owner or identified acquirer
or identified pa rtici pants.

' Liquidation Value: Liquidation value is the amount that will be realised on sale of an asset or a

group of assets when an actual/hypothetical termination of the business is contemplated /
assumed. lt may be orderly liquidation or forced sale.

Our assessment is based on the information given to us. Considering the purpose of valuation, we

have considered the premise of value to be Going Concern. Accordingly, the basis of valuation is
Fair value. However, it is possible that others may assign a different value to the companies as

compared to what has been arrived at by us.

10.2 Approach and Methodology
Valuation is not an exact science and is dependent on various factors such as specific nature of
business, economic life cycle in which the industry and company is operating, past financial
performance of the business, future growth potential of the business, business model, management

of the company, relevance of technology in the business model, liquidity of equity and much more.

The results of the valuation exercise may vary significantly depending on the basis used, the specific

circumstances and the judgement of the valuer. ln respect of going concerns, certain valuation

techniques have evolved over time and are commonly in vogue.

There are several internationally accepted and commonly used pricing methodologies for

determining the fair value of the shares of a company, whose shares are not listed on a stock

exchange such as:

1. Market Approach

2. lncome Approach

3. Cost Approach
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Market Approach

Market approach is a valuation approach that uses prices and other relevant information generated
by market transactions involving identical or comparable (i.e., similar) assets, liabilities or a group
of assets and liabilities, such as a business. Market approach may be applied where the asset to be
valued or a comparable or identical asset is traded in the active market; there is a recent, orderly
transaction in the-asset to be valued; or there are recent comparable orderly transactions in identical
or comparable asset(s) and information for the same is available and reliable.

Value under this method is computed based on

assets or of comparable assets on exchanges

methods under Market Approach involves
o Market Price Method which considers the

period.

. Comparable Companies Multiple (CCM) Method involves valuing an asset based on market

multiples derived from prices of market comparable traded on active market.

. Comparable Transactions Method (also known as 'Guideline Transaction Method') involves

valuing an asset based on transaction multiples derived from prices paid in transactions of
asset to be valued / market comparable (comparable transactions). lt generally includes

control premium, except where transaction involves acquisition of noncontrolling / minority
stake.

The approach is b'ased on the principle that 'comparable transactions/market valuations, taking place

between informed buyers and informed sellers, incorporate all factors relevant to valuation'. The

relevant multiples need to be chosen caref ully and adjusted for differences between the

circumstances. The commonly used trading multiples in pricing analysis are Entetrprise Value (EV)

to Sales ratio (EV/Sales) or Market Capitalization / Sales ratio, Enterprise Value to EBITDA ratio
(EV/EBITDA), and Price Earnings ratio (P/E ratio). This method is relevant where separate set of

buyers and sellers are involved.

lncome Approach

lncome approach provides an indication of value by converting future cash flow to a single current

value. Under this approach, the value of an asset is determined by reference to the value of income,

cash flow or cost savings generated by the asset.

Cost Approach

Cost approach is a valuation approach that reflects the amount that would be required currently to

replace the servic'e capacity of an asset (often referred to as current replacement cost). lt is based on

the economic principle that a buyer will pay no more for an asset than the cost to obtain an asset of

equal utility.

Value of a business entity using Cost Approach is estimated using either replacement value or

realizable value. The net 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.

historical average of market price quotations of

or over the counter transactions. The common

prices of assets on exchanges rcver a reasonable
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1 0.3 Valuation Rationale
Based on our assessment and discussion with the management, past working results do not indicate
true potential of these companies, and financial forecasts cannot be reliably drawn at this stage of
business restructuring' The transferor companies and the transferee company are privately held and
have not reported any significant income in the past periods. Based on our assessment and
discussion with the management, the purpose of the Amalgamation is to integrate the companies
under the same umbrella of management, which will result in improvement of operational and
administrative efficiency and create requisite infrastructure for obtaining good business. The
purpose of the amalgamation is to derive cost synergies which may not be quantified with certainty
at this stage.

10.3.1 Valuation - Halder Venture

we have valued Halder Venture based on cost, lncome and Market Approach,

Market Approach

We have considered the Volume Weighted Average Price of 90 trading sessions preceding the
valuation date (i.e., 31-May-2022) for valuation under the Market Approach. However, since the
company is not frequently traded, we have applied other methods of valuation as well.

Extract from Securities and Exchange Board of lndia (tssue of Caoital and Disctosure Requirements)
Regulations,2018

164' (5) For the purpose of this Chapter, "frequently traded shares" means the shares of the issuer,

in which the traded turnover on any recognised stock exchange during the il40 trading days
preceding the relevant date, is at least ten per cent of the total number of shares of such class of
shares of the issuer.

Provided that where the share capital of a particular class of shares of the issuer is not identical

throughout such period, the weighted average number of total shares of such class of the issuer

shall represent the total number of shares.

Explanation: For the purpose of this regulation, 'stock exchange' means any of the recognised stock

exchange(s) in which the equity shares of the issuer are listed and in which ther highest trading
volume in respect of the equity shares of the issuer has been recorded during the preceding 90

trading days prior to the relevant date.

Pricing of lnfrequently Traded Shares

165. Where the shares of an issuer are not frequently traded, the price determined by the

issuer shall take into account the valuation parameters including book value, comparable

trading multiples, and such other parameters as are customary for valuation of shares of such

companies: Provided that the issuer shall submit a certificate stating that the issuer is in compliance

of this regulation, obtained from an independent [registered] valuer to the stock exchange where the

equity shares of the issuer are listed.

PS: The Rules for Preferential issue are not applicable where the further shares are allotted in

pursuance to the merger and amalgamation scheme approved by the High court.
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valuatiriir as e?lMalrket Aqp$h MmP,#lgitlgiii-'
No. of shares in 90 trading sessions (A)

Total Turnover in 90 trading sessions (B)

Votume Weighted Average Price (B / A) (lNR)

BtiMapzo22

1,32,442

6,41 ,76,772

48p..57

lncome Approach

Based on our understanding of the company's business, discussion with the management of Halder

Venture and documents provided to us, while the company has demonstrated losses in the recent

periods, the company plans to expand the operations and optimise costs. Therefore, we have

considered Discounted Cash Flow method for valuation of Halder Venture under the income

approach.

1. Going concern assumption: We believe the company represents reasonable growth potential.

We have valued the company as a going concern.

2. Discounted Cash Flow (DCF) Method: Based on the representation received from the

management, the company is expected to generate positive free cash flows in the future years.

Therefore, we have considered the Discounted Cash Flow (DCF) method of valuation. Under the

Discounted Cash Flow Approach, the value of the firm's equity is the present value of future free

cash flow discounted at the appropriate discount rate. We have assumed a two stage Discounted

Cash Flow Model for arriving at the value under this approach. The first stage is the explicit

forecast period and then a terminal growth towards indefinite period. We understand that the

impact of Covid is included in the financial forecast prepared by the management. The

management has warranted that the recent profits are not representative of the company's future

plans. Considering the plans to optimise the costs and enhance revenues, the company is likely

to generate higher profits and free cash flows in future.
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Discount Rate: Since the cash flows used are DCF, we have used the Weighted Average Cost of
Capital (WACC), which incorporates the cost of both equity and debt to arrive at the firm value.

Accordingly, the cash flows for each year have been discounted and brought to their present

value applying the discounting factor based on WACC.

WACC = (Ke X We)+ (Kd X Wd), Where

. Ke is cost of equity

. We is the weight of equity to the total capital

. Kd is the cost of debt

. Wd is.the weight of debt to the total capital

The Cost of equity is derived using the Adjusted Capital Asset Pricing Model (CAPM):

Ke = Rf + (p x Rp) + Additional Company Specific Risk Premium

Where:

. The risk-free rate (Rf) is taken based on long term lndia Government Bond Yield on

valuation date. The market rate of return (Rm) is the compounded annualized growth rate

in BSE SmallCap lndex over the last 10 years from the date of valuation. Equity Risk

Premium (Rp) is the difference of Rm and Rf i.e., the premium of additional returns from

investment in equity (due to market risks). Beta(F) is the measure of the riskiness of the

investments. Beta is the co-variance between the return on sample stock and the return

on the market, divided by the variance of market return. We have calculated the

Company's Beta as 0.71 as the company's systematic risk. Since the company is

infrequently traded and the Beta may not be representative of the risk, we have assigned

an additional risk premium of 1 percent.

. We have considered the Cost of Debt adjusted for taxes to arrive at Post Tax Cost of Debt.

. Our assumption for proportion of Debt and Equity is based on expected Capital Structure

at the end of the explicit forecast period.

. Based on the above, we have assessed the Weighted Average Cost of Capital and the

same has been used as the discount rate.

Risk Free Rate

Market Return

Bisk Premium

U n systema tic R isk Prem i u m

Beta

7.42%

13.59%

6.18%

t%

0.71

Cost of Equity 12.775%

Proportion of Equity 84.70%

Pre-Tax Cost of Debt

Tax Bate

10.00%

25.17%

Post Tax Cost of Debt 7.48%

Proportion of Debt 15.30%

WACC [Discount RateJ fi.97%
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4. Terminal Value: We have estimated the explicit forecast period till FY 2026. Our Terminal Value

is calculated using an lndustry P/E Multiple of 36.13 tBSE FMCG Sector p/E multipte as on 31't
May 20221multiplied with the expected profit at the end of the explicit forecast period. This
terminal value is further discounted at the Weighted Average Cost of Capital to arrive at the
Present Value of Terminal Value.

5' Number of shares: As on the valuation date the total no. of equity shares is 31,60,700. ln case

the management issues any other number of shares, number of shares and the value per share

may change accordingly.

6. Value of Equity from Enterprise Value: Based on the above, we have arrived at the Enterprise

Value using FCFF Approach. This firm value is adjusted for Debt and Cash on the valuation

date to arrive at Value of Equity.

Our valuation results for valuation of equity shares of Halder Venture are as follows:

PV of Terminal value

Enterprise Value

Add: Cash

Less: Debt

Add: Value of lnvestments

Value of Equity

No. of Shares

Value per share

Book Value of Assets

aoor viru; oi Liiuiriiiec

Book Value oi equiiv

Less: Book Value of lnvestments

Less: Book Value of PP&E

Add: Fair Value of lnvestments

Add: Fair Vilre oi PPai

Adjusted Net Asset Value (AN-AV)

Value per share

31-May-22 (lNR Lakhsl

1,790.99

1,339.57

451.42

154.86

207.30

4,251.62

207.30

4,548.18

tNR 143.90

1,683.27

i g,soi.os

21,186.32

1.57

ilrJq
4,251,62

25,227.78

31,60,700

INR 798.17

Cost Approach

Under Cost Approach, we have considered the Adjusted Net Asset Value method, thus took the book

values of assets and liabilities, and adjusted them for changes in their fair values. For investments

recorded at cost, we have identified their market values and have considered the same. For the

immovable properties, we have not received any valuation report for Halder venture and considered

at cost. Valuation of Land & Building is outside our scope of work.

____t

i
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10,3.2 Valuation - Transferor Companies

lncome Approach:

JDM and Reliable: The companies did not report any material revenues or expenses from operations
during the recent periods. Further, based on our discussion with the management, future projections
could not be prepared with reasonable certainty. So, application of lncome approach was not
considered appropriate.

P. K. Agri Link, P. K. Cereals and Jatadhari: The companies reported revenues and profits, but their
financial forecasts were not prepared by the management. Based on our discussion with the
management, the detailed financial forecasts could not be drawn with reasonable certainty.
However, since the companies to be considered as under matured stage, we have applied
Capitalisation of lncome Method (PECV) with average of last 3 years' profits being the average

maintainable profits. This average maintainable profit has been discounted using a discount rate of
18 percent.

Capitalisation Rate

Value of Equity flNR Lakhsl

1:078:13

18'o/o 
1

5,989.62 :

242.20 
'

Cost Approach (All Transferor Companies):

Under the Cost Approach, we have considered Adjusted Net Asset Value (ANAV) Method of

Valuation. We have arrived at the Net Asset Value by deducting all book value of liabilities from book

value of assets. Further, we have identified assets and liabilities that have different fair value than

book values.

lnvestments: We have considered the investments at cost as the investments are intercompany

holdings. Considering Fair Values for these investments will create circularity and may have the

potential to artificially inflate transferor Company Values. Therefore, we have not calculated the fair

values for these investments and taken at cost.

Land & Buildings: For Land & Buildings in P.K. Agri Link, P.K. Cereals and Jatadhari, we have received

lBBl Land valuer report and relied on the same. Valuation of Land & Building is outside our scope of

work. Therefore,'any material changes in the value of the same may significantly change our

valuation.

JDM held some inventory (stock in Trade) while Reliable held some investments in other companies.

Further, both JDM and Reliable are owned by Halder and/or promoter groups only, Accordingly, we

have valued these privately held companies using Cost Approach and Market Approach.

Average Maintainable Profits (lNR Lakhs)

P.K. Agri Link P. K. Cereals Reliable Jatadhari

62.74

18%

348.57

76.19 '

337.75

18%

1,876.40

72.34
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Calculation under Cost Approach
(lNR Lakh)

Book Value of Assets

Book Vatue ot Liioiriiies

ruet Aiset Vatue

Less: Book Value of PP&E

Add: Fair Vaire oi ppaE

Adjusted Net Asset Value (ANAV)

Vaiue per sfrare (ffVn)

Calculation under Market Approach

(lNR Lakhs)

Net Asset Value (Book Value)

Price / Book Value Multiple

Multiplied Value

oisco, nlto i i;ci;f ;;k;ta dil ity

Value of Equity

Value per strare (ltrtR)

JDM P.K. Agri Link P. K. Cereals

1,859.77 12,081.78 3,063.64

Rerliable Jatadhari

1136.38 9,087.22

373.71 6,379.69

ti62.67 2,707.5g

269.63

1,864.60

..t62.67 4,302.50

1 oo.08 165.87

0.62

i.bss.i s

1,859.15

ii6,.ii

6,092.00

2P'.t1si:

: 2,205.24

i 6,285.i0

254.15

892.72

285.1 8

s3i,ss

't,540.49

isa.ii

't
5,989.78 , 2,170.3i

Market Approach (All Transferor Companies)

We have used Long-Term Price/Book Value Multiple of BSE SmallCap lndex and have multiplied the
same to the book value of the assets for all the companies. Since this multiple is taken for listed
entities which can be easily liquidated/marketed, we have applied a Discount for Lack of Marketability
(DLOM) of 40% to arrive at the Fair value of the Equity for the transferor companies.

;
JDM P.K. Agri Link

1,859.15 6,092.00

2.4362' i.tSAZ

4,529.19 14,841.04 :

P. K, Cereats , Heliable

892.72 562.67

2.4362 2.4362

2,174.81 1,370.76

869.92

r.soa.eb

285.22

Jatadhari

2,707.53

2.4362

6,59s.96

548.30 2,638.38

822.45 3,957.58

146.28 1s2.57

i;81 1.6,

),.iti.iit
iso.sC

5,936.42

a,9oa.oz

360.07

10.4 Share Exchange Ratio

The Share exchange ratio is calculated as Value of Transferor company divided by the Value of
Transferee company. Accordingly, the share exchange ratio thus arrived at is:

. No equity shares shall be allotted to the Shareholders of JDM as the entire shares of JDM

are held by Halder and its nominees.

. 48 equity shares of Halder for every 100 equity shares of P.K. Agri Link fully paid up.

. 38 equity shares of Halder for every 100 equity shares of P.K. Cereals fully paid up.

. 20 equity shares of Halder for every 100 equity shares of Reliable fully paid up.

. 21 equity shares of Halder for every 100 equity shares of Jatadhari fully paid up.

. Fractional shares, if any, shall be rounded off to the immediate next higher integer.

--Va luation Besu lts fol I ows --
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VALT]ATION NDIDOITT IN NAVOUI! Otr IIALIDNN VUUTUNE I,IDIITED tr'ON

THD PfINPOSE OF DIDNGEN OF CODIPANIDS U/S 230.232 AS PDN
PNOVISIONS OF TIIf, COMPANIES AC"f, 2OI3.

l.INTRODUCTION

This valuation has been taken up at the instance of the directors ofHalder Venture Limited, (ClN

174210W81982P1C035117) (Directors Prabhat Kumar Halder, Keshab Kumar Halder,

DebasisSaha, Poulomi Halder, Zakir Hossain & Arpita Das) and its registered address is "Diamond
Heritage", 16, Strand Road, 10th floor, Room No. 1012, Kolkata - 700001.

TO PROVIDE THE FAIR VALUE OF THE FREEHOLD PROPERTY LOCATED AT: MOUZA-ISWARPUR, J.L. NO. 155,

P.S.-SAINTHI& P.O.-AHMEDPUR, UNDER AHMEDPUR GRAM PANCHAYET, DISTRICT-BIRBHUM, PINCODE-

731201.

2. SCOPE OF WORK (AS PER tVS 10U

The Valuer has been assigned the job to determine the 'Fair Value' and 'Liquidation Value' of the

subject property taking into consideration the various physical & technical parameters of the
property in prevailing market conditions. ln consequence, gathering requisite knowledge base and

to formulate a working database for this purpose, a detailed assessment of various parameters

pertaining to documents furnished by clientor any related parties physical verification of the site and

surroundings, understanding of various regulations & constraints has been undertaken to the best

knowledge and belief of Valuer. lnvestigations as much practicable to the context has been carried

to understand various marketability parameters such as demand & supply of similar types of
propertiesare similar locality, micro economics and evolving demand pattern of the localities.

Collection & compilation of various input information, as available from different sources such as

through personal interaction, online search, revenue enquiry etc. has been conducted.

2.1. IDENTIW OF THE VALUER

l,SekhTarikAnowar, Master of Science in Real Estate Valuation, RegistereilValuer(Land and

Buildings) of lnsolvency & Bankruptcy Board of lndia (lBBl) under Ministries of Corporate Affairs,

Govt. of lndia, and approved Valuer of Central Board of Direct Taxes u/s 34AB, Ministries of
Finance, Govt. of lndia, having more than 6 years of valuation experience.l confirm that the

Valuer has no material connectiorl or involvement with the Client or any related parties

fCommiftee of Creditor and Corporate Debtor) and can provide an objective and unbiased
valuation. I confirm the Valuer is competent to undertake the valuation assignment and has

sufficient skills and knowledge of the respective market to undertake the valuation.

2.2. DTSCLOSURE

Neither the Valuer nor any employee of him has any current or contemplated future financial

interest in the property appraised. I confirm that, Valuer has no conflict of interest to the subject

property of valuation arrd he hereby discloses the followings:
(a) That not a relative of any of the director of the company;

(b) That rrot a related party of the company;

(c) That not a partner or director of the company.

2.3. CLIENT

The client of this valuation report is of Halder Venture Limited, (ClN 174210WB1982P1C035117)

(Directors - Prabhat Kumar Halder, Keshab Kumar Halder, DebasisSaha, Poulomi Halder, Zakir

Hossain & Arpita Das) and its registered address is "Diamond Heritage", 16, Strand Road, 10th

floor, Room No. 1012, Kolkata - 700001.
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VAI,I,IATION IIEPOIIT IN TAVOUN OF HALI'trII VDNTUND I,IMITEI} FOtr
TIID PIINPOSB OF MDNGDN Or COMPANIES t]/S 2BO.2N2 AS PEN

I,ROVISIONS OI' TIIII COMPANIDS ACT, 2OI3.

2.4. OTHER INTENDED USERS

Apart from the clientthere are no other intended users of this valuation report.

2.5. THE ASSET

The asset under valuation comprises of the following properties:

LAND:

Land belongs to ShriJatadhari Rice MillPvt. Ltd. = 8.82 Acres or 882.00 Decimal
(Land statement given in separate annexure)

BUILDING & STRUCTURES:

Details of the building & structures given in separate annexure

2.5.I INSPECTION ROLE

Visit to a property or inspection of an asset, to examine it and obtain relevant information, in
order to express a professional opinion of its value. I hereby confirm that I have inspected the
subject property/Asset at the Date of Inspection mentioned in this report. Our inspection
procedure covers only the surface/boundaries/out layers of the property. No technical
inspection such as soil test, construction durability tes! detail topographical land survey etc has
been done. The major parameters of inspection are:

I. LOCATION ANALYSIS

II. GENEML VISUAL BUILDING SURVERYING

III. UTILITIES & SERVICES CHECK-UP

IV. VISUAL ANALYSIS ON STRUCTURAL DESIGN

2,5.2 MARKET SURVEY

During the site visit, our team has made the market survey for the immediate surrounding
areas of the subject property to collect all possible and related data to the valuation process.
The data such as prices, rents, land offerings, properties transactions, demand etc. pertinent to
Valuation exercise were collected.

2,5.3 INSURANCE

We have not been provided with any insurance policy for the subject property.
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THD PIIAPOSB OT MENGEN OF COMPII.NIES U/S 2SO.232 AS PEN
PNOVISIONS Of' TIID COMPANIES ACT. 20T3.

2,5,4 INFORMATTONSOURCE

For the purpose of this report, it is assumed that the written and verbal information provided

to Valuer by the.Client or any related parties is up to date, complete and correct.

Valuer has undertaken further research with respect to available information and documents,

but limited to, general price levels of lands, occupancies, lease and daily active most known

recent market activities. In addition, Valuer has relied on the following sources in the valuation

process:

a. Market Survey done by our team

b. Site inspection done by our team

c. Information available in different private website known as Real Estate Agents

2.5.5 CONFIDENTIALITY

This document and/or any other documents received from the client are confidential between

Valuer and the Client. Except as may be required by any court or authority, the subject service

shall not disclose or use or cause to be disclosed or used, at any time during the term. Any of the

Client's secrets and/or confidential information, any other non-public information relating to

the client business, financial or other affairs acquired by the subject service during the process

remains confidential.

2,5.6 ENVIRONMENTATMATTERS

Valuer is not aware of the content of any environmental audit or other environmental

investigation or soil survey which may have been carried out on the property and which may

draw attention to any contamination or the possibility of any such contamination. While

undertahng this assignment, Valuer has assumed that no contaminative or potentially

contaminative use has ever been carried out on the properly, Valuer has not carried out any

investigation into past or present uses, either of the properties or of any neighbouring land to

establish whether there is any contamination or potential for contamination to the subject

properties from the present use or site. Therefore, it is assumed that contamination does not

exist. However in future, if it is established that contamination exists at the properties or on any

neighboring land or is being put to any Contaminative use, this will reduce the value

reported/mentioned in this report.

fl-k&W
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PNOVISIONS OF'fHN COMPANIES ACT. 2OI3.

2.5.7 ECONOMICAL ASPECTS:

2.6. THE VALUATION CURRENCY

The valuation currency of this assignment is lNR.

2.7. PURPOSE OF VALUATION

The purpose this valuation exercise is to report 'Fair Value' for Merger of Companies under

Company Act 2013

I rrsl it u I iolur I I'rir lne

l'riltri;rrl-,,\gtnl-l)ilrrtuttit ilt l'r tit'r

('n'rlt'nct, pnrbltnt

--'

\
\ \

[. ancl su1.r1lly

( t'cdrnct. gootl prrrhlt,nt -
l'rincipnl- \gtnl-l )ilrrunra
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IBtrI nDGISIEHDD VALUDn - nnG.NO. rBBr/nv/Ot/2o10/1o2s,5

VAI,UATION NEPOAT IN FAVOUN OF IIALDEIT VENTIINE LIMITEI} FON
THE pUnpOSE OF MDnGEn OF COMPANTES U/S 230.282 AS pEn

PNOVISIONS Of'THE COMIDANINS ACT. 2OIB.

2.8. BAS|S / BASED OF VALUE USED

The Base of value of this valuation exercise has been chosen following IVS 104. According tolVS

104.10.1 Bases of value (sgmetimes called standards of value) describe the fundamentalpremise

on which the reported values will be based. lt is critical that the basis (or bases) ofualue be

appropriate to the terms and purpose of the valuation assignment, as a basis of valuemay

influence or dictate a valuer's selection of methods, inputs and assumptions, and theultimate

opinion of value.lVS 104.201(a) provides us with the followinglVS - defined bases of value:

1) Market Value (section 30),

2) Market Rent (section 40),

3) Equitable Value (section 50),

4) lnvestment Value / Worth (section 60),

5) Synergistic Value (section 70), and

6) Liquidation Value (section 80)

7) Fair Value (section 90)

8) Premise of Value - Orderly Liquidation (section 170)

9) Other Basis of Value - Premise of Value - Forced Sale (section 180)According to IVS 104.20.2

Valuers must choose the relevant basis (or bases) of valueaccording to the terms and purpose of

the valuation assignment. The valuer's choice of a basis(or bases) of value should consider

instructions and input received from the client and/or itsrepresentatives.ln our case, the client

has specifically assigned the job to the valuer to estimate the fairvalue of the freehold interest

of the said owner occupied real property under question and forfinancial reporting. Therefore,

the relevant basis of value of this assignment should be "FairValue"lFRS 13 defines Fair Value as

the price that would be received to sell an asset or paid totransfer a liability in an orderly

transaction between market participants at the measurementdate.lndian Accounting Standard

1L3 Fair Value Measurement defines "Fair value is the price thatwould be received to sell an

asset or paid to transfer a liability in an orderly transactionbetween market participants at the

measurement date".lndian Accounting Standard 40 (lnd AS 40) lnvestment Property defines

Owner occupiedproperty is property held (by the owner or by the lessee under a finance lease)

for use in theproduction or supply of goods or services or for administrative purposes. lnd AS 16

a pplies toowner'occu pied property.

2.9. IMPORTANT DEFINITIONS

ln accordance with lndAS-l6

2,9.I,PROPERW, PLANT AND EQU IPMENT

Property, Plant and Equipment (PPE) are tangible items that are

Held for use in the production or supply of goods or services, for rental to others, or for

Administrative purposes; and

Expected to be used during more than one period.
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VAI,UATION NEPOIIT IN T'AVOUN OF HAI,IIBN VDNTI]NE IIMITED FON
TIIE PfTRPOSE OF MENGEII Or COMPANIES U/S 2BO.2B2 AS PEN

PIIOVISIONS OF TIIE CODIPANIES ACT, 2OI3.

2.9.2. COST

Cost is the amount o cash or cash equivalents paid or the fair value off the otherconsideration
given to acquire an asset at the time of its acquisition or construction or,where applicabte, the
amount attributed to that asset when initially recognized inaccordance with the specific
requirements of other lndian AccountingStandards, e.g. lnd AS102. Share - based Payment.

2.9.3. MARKETVALUE

Market Value is the estimated amount for which an asset or liability should exchangeon the
valuation date between a willing buyer and a willing seller in an arm's lengthtransaction, after
proper marketing and where the parties had each acted knowledgeably,prudently and without

compulsion.

2.9.4. FAIR VALUE

Fair value is the price that would be received to sell an asset or paid to transfer aliability in an

orderly transaction between market participants at the measurement date.See lnd AS 113, Fair

Value Measurement.

2.9.5. UqUTDAT|ON VALUE

Liquidation value is the amount that would be realized when an asset or group ofassets is sold

on a piecemeal basis that is without consideration of benefits (or detriments)associated with a
going-concern b.usiness. Liquidation value can be either in an orderlytransaction with a typical

marketing period or in a forced transaction with a shortenedmarketing period and a valuer must

disclose whether an orderly or forced transaction isassumed.

2.9.6. PREMTSE OF VALUE (HTGHEST AND BEST USE)

As per IVS 104.1.30.1. a premise of value or assumed use describes the circumstances of how an

assets or liability is used. Different bases of value may require a particular premise of value or
allow the consideration of multiple Premises of Value. Some common Premises of Value are:

Highest and best use,

Current use/existing use,

Orderly liquidation, and

Forced sale.

2.9.8. CARRYING AMOUNT

Carrying amount is the amount at which an asset is recognized after deducting anyaccumulated

depreciation and accumulated impairment losses.

2.9.9. DEPRECIATION

Depreciation is the systematic allocation of the depreciable amount of an asset over itsuseful

life.

2.9.10. DEPRECIABLE AMOUNT

The depreciable amount is the cost of an asset less its residual value.
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VALf]ATION NEPONT IN TAVOUN OF HAI,I}EN VEIYTUND I,IMITDI} FOII
TIIE PfINPOSE OF MDNGDN OF COMPANIES IIIS 230.2X2 IIS PDN

PROI/ISIONS Or'TIIE COMPANIDS ACT. 2OrB.

2.9.11. IMPAIRMENT LOSS

lmpairment loss is the amount by which the carrying amount of an asset exceeds itsrecoverable
amount. Recoverable amount is the higher of an asset's net selling price and itsvalue in use.

2.g.L2. RECOVERABLE AM OU NT

Recoverable amount is the higher of an asset's Fair value less costs to sell and its valuein use.

2.9.13. RESIDUAL VATUE

The Residual Value is defined as the Estimated amount that an entity would currentlyobtained

from the disposal, assuming the asset were already of the age and in the conditionexpected at

the end of its useful life.

2,9,L4. USEFUL LIFE

Useful life is

' the period over which an asset is expected to be available for use by an entity or

' the number of production or similar units expected to be obtained from the asset byan entity.

2.10. VALUATION DATES

Date of Inspection z6-06-207.2

)ate of Valuation 30-06-2022

Date of submission ofFinalReport 30-06-2022

2.11. NATURE & EXTENT OF VALUER'S WORK

The nature and extent of the value/s work and any limitations thereon

. Thenature of the Valuer's work is only limited to provide 'Fair Value'of the said land

andbuilding to the client at said location for the purposeof Merger of Companies.

. Client submitted Sale deed copies for these assignments. This reportdoesn't have any scope

of due diligence of any kind of the ownership documents.
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VALIIATION NtrPOITT IN TAVOI]N OF HALI)DI] VBNTUND LIMITED TOR
TIIf, PfItrPOSE OF MENGEA OT COMPANIES IIIS 23O.2:I2 AS PEN

PNOVISIONS OII TIIE COMPANIES ACT, 2OIB.

2.12. NATURE & SOURCE OF VALUERS'INFORMATION

The nature and sources of information upon which the valuer relieslnvestigations for this

valuation exercise are carried out according to IVS L02.20.lnvestigationsmade during the course

of this valuation assignment have been appropriately carried away forthe purpose of the

valuation assignment and the basis (es) of value. Sufficient information has been assembled by

means of inspection, inquiry, computation and analysis to ensure that thevaluation is properly

supported. The following are the nature and sources of information uponwhich we relied upon.

1) Govt. Guideline Rate

2) Market rates (Asking rates)

3) Local Market Verification

4)Google Locations

5)Satellite Map

6) lnvestigation of surrounding property prices - Land rates

7) Local Market Verification

8) Physical inspection &Self assessment

9) Sale lnstances

For the purpose of this report required various documents and the following

Photocopy of the documents were received.

o Photocopy of Sale Deeds(Details given in separate annexure)

2.13. SIGNTFTCANT ASSUMPTIONS AND/OR SPECIAL ASSUMPTIONS

All significant assumptions and special assumptions have been reported separately.

2.14. THE TYPE OF REPORT BEING PREPARED

The valuation report shall be communicated through soft copy as well as hard copy.

2.15. RESTRICTIONS ON USE, DISTRIBUTTON AND PUBLICATION OF THE REPORT

The publication of this valuation report in whole or in part, or any reference hereto or to

thevaluation figures contained herein, or to the name and professional affiliation of this

valuerwithout the written approval of the valuer is completely prohibited.

2.16. COMPLIANCE STATEMENT

This valuation report has been prepared in accordance with lnternational ValuationStandards,

2017. Where ever there is deviation between definitions of IVS and lndAS, thedefinitions of

lndAS notified by the Ministry of Corporate Affairs prevails.

3. PURPOSE OF VALUATION

The purpose of this valuation exercise is to ascertain 'Fair Value' for Merger of Companies.
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VALfIATION ITEPOAT IN I'AVOUN OF HALI}DN VDNTUIIE LIMITEI} FON

THE PUI]POSE Or MEITGEn OF COIUPANItrS U/S 230'2$2 AS pEn
. 

PNOVISIONS O[ TIIE COMPANIES ACT' 2OI3.

4. DESCRIPTION OF THE PROPERW

THE FOLLOWING ARE THE PROPERTY TO BE VALUED:

4.1. LAND:

Land belongs to Shri Jatadhari Rice MillPvt. Ltd. = 8.82 Acres or 882.00 Decim;rl

(Land statement given in separate annexure)

LATITUDE: 23.83230106N & LONGITUDE: 87.68116392

PROPERTY LOCATION: THE SUBJECT PROPERTY IS ENTIRE LAND WITH SEVERAL NOS'

STRUCTURES WHICH IS SITUATED AT: MOUZA-ISWARPUR, J.L. NO. 155, P.S.-SAINTHIA'

UNDER AHMEDPUR GRAM PANCHAYET, DISTRICT-BIRBHUM, PINCODE-731201.

LAND MARK - NEAR ISWARPUR KALI MANDIR / KALPANA ENTERPRISE

ZONE: MIXED AREA

BOUNpARIES (AS PER $lTE YERIFICATION):

NORTH _ BY PARTLY ROAD & PARTLY VACANT LAND

SOUTH - BY POND

EAST - BY ROAD

WEST- BY VACNT LAND

4.2. BUILDING& STRUCTURES:

DETAILS GIVEN IN SEPARATE ANNEXURE

OF BUILDING &

P.O.-AHMEDPUR,
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VALUATION REPOET IN FAVOI]N OF HALDIIN VENTURE LIMITED FON

THE PfTNPOSD OF MENGDN OF COMPANIES U/S IBO-2:}2 AS PDN

PNOVISIONS OF THE COilIPANIES ACT' 20T3.

5. THE APPROACH/ES ADOPTED:

IVS 10 5 provides us with different approaches and methods of valuation, Consideration mustbe

given to the relevant and appropriate valuation approaches. The three approaches

describedand defined below are the main approaches used in valuation. They are all based on

the economicprinciples of price equilibrium.

The principal valuation approaches are:

' Market approach,

' lncome approach, and

' Cost approach,

The goat in selecting valuation approaches and methods for an asset is to find the

mostappropriate method under the particular circumstances. No one method is suitable in

every

possible situation. The selection process should consider, at a minimum.

1) The appropriate basis (es) of vatue and premise(s) of value, determined by the terms

andpurpose of the valuation assignment.

2) The respective strengths and weaknesses of the possible valuation approaches andmethods,

3) The appropriateness of each method in view of the nature of the asset and the approachesor

methods used by participants in the relevant market, and

4) The availability of reliable information needed to apply the method(s) in our case we

haveconsidered the following points while selecting the best approach(es) or method(s) of

valuation:

comparing the asset with identical or comparable (that is similar) assets for which

price information is available'

converting future cash flow to a single current value. Under the Income Approach, the

value of an asset is determined by reference to the value of income, cash flow or cost

savings generated bY the asset.

the economic principle that the buyer will pay no more for an asset than the cost to

obtain an asset of equal utility, where by purchase or by construction, unless undue

time, inconvenience, risk or other factors are involved. The approach provides an

indication of value by calculating the cuffent replacement or reproctuction cost of an

asset and making deductions for physical deterioration and all other relevant

obsolescence.
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VALUATION NEPOET IN FAVOUN OF IIALDEN VENTfIND I.IMITEI} FON
TrrE pfrnposE oF MEnGEn oF coMPANrEs u/s 230.2:12 AS PEB

PNOVISIONS ON TIItr COMPANIES ACT, 20T3.

6. THE METHOpS APPUED:

Classification of orcoefties, vatue inoredignts, value etements, aoorcach and

method of valuation.

PROPERTY

CI.ASSIFICATION
VALUE

INGREDIENTS
VALUE ELEMENTS

APPROACH TO
VALUATION

METHOD OF

VALUATION

1, INVESTMENT

PROPERTY

UTILITY,

MARKETABILITY,

SELF LIQUIDITY

OWNER'S VALUE,

MARKET VALUE,

INVESTMENT VALUE

INCOME

APPROACH

RENT /

INCOME

CAPTTALISATIO

N METHOD

2, MARKETABLE&

NON INVESTMENT

PROPERTY

UTILITY,

MARKETABILITY

OWNER'S VALUE,

MARKET VALUE

MARKET

APPROACH

SALE / MARKET

COMPARISON

METHOD

3. SERVICE

PROPERTY
UTILITY OWNER'S VALUE COST APPROACH

D.R.C.

METHOD

FOR tANp rHE BAS|S OF VAIUE C,HOSE,N !S MARKET APPROACH

LAND

o Interest, rights and limitations as per Deed.

' Location

o Area and shape.

o Land classification, Zoning & Development control regulations.

o Present market price of similar plots in vicinity of valued property.

o Restriction in use i.e. Residential, Industrial, Commercial or Specific use.

o Present Municipal building bye laws.

' FOR BUTLDTNG THE BASIS OF VALUE CHOSEN lS COSJ APPROACH

Various relevant factors are taken into consideration for arriving at the replacement cost of

Building & Structures

o Present use and material specification of existing Building/ Structures.

o Generalconditions, level of maintenance & state of repairs.

Type of construction and flexibility in change of use of existing Building/ Structures.

Depreciation/obsolescence considering physical and economic lives of the asset (Ref.Deoreciation/obs
105.80 of26L7).

' Practicalpspect of Depreciation is worked out using the equation

Present Municipal building bye laws.

Covered area I height and number of existing floors

ryS
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VALUATION REPONT IN FAVOfIN OF IALDEN I/ENTUNE LIIUITEI} FON
TIIB PUNI|OSE OT'MtrNGEN Or'COMPANIES U/S 230.232 AS PBtr

IIIIOVISIONS Of. TIIE COITTPANIES ACT,2OI3.

7.1. ASSUMPTIONS:

I. As per supplied documents it has seen that the nature of land is 'Baid', and tand

conversion did not provide to us.lt is assumed that the subject land is converted to
'lndustrial' in nature.

ll. lt is assumed that the areas mentioned in deeds are absolutely correct.
lll. All the documents furnished by client to carry out this valuation exercise are true copies

of genuine and/or original documents.
lV. No legal case is pending in any of the questioned units in any Court of Law in India.

V. It is assumed that all the existing buildings & structures are authorised & legal.

W. It is assumed that the data & informatlon gathered from client are absolutely true & perfect.

VII. It is assumed that the subject property is free from all types of litigations& hazards.

VIII. It is assumed that the subject propertyis under control & possession of the present owner (PK

Cereals hlt. Ltd.)

7.2. CAVEATS &ptSCLA!MERS:

i. I/We have not verified the title deeds of the properties with the records of registrar's
office as this is beyond the agreed scope of our services stated in our engagement letter.

ii. I/We assume no responsibility for the legal matters including but not limited to, legal

or title concerns. The assets and interests therein have been valued free and clear of any

liens or encumbrances unless stated otherwise. No hidden or apparent conditions

regarding the subject assets or their ownership are assumed to exist. No opinion of title
is rendered by this report and a good title is assumed.

iii. The RV has endeavoured to visually identify the land boundaries and dimensions;
however, he is not a surveyor. So where there is a doubt about the precise position of
the structures, it is recommended that a Licensed Surveyor be contacted.

iv. The physical condition of the improvements was based on visual inspection. No

liability is assumed for the soundness of the structure since no engineering tests were

made at.the site. Any unknown conditions existing at the time of inspection could alter
the value. No responsibility is assumed for latent defects of any nature whatsoever,
which may affect value, nor for any expertise required to disclose such conditions.

v. Where a sketched plan is attached to this report, it does not purport to represent

accurate architectural plans. Sketch plans and photographs are provided as general

illustrations only.

vi. Unless otherwise stated as part of the terms of engagement, the RV has not made a

specific compliance survey or analysis of the various permits and licenses under central,

state and local laws / regulations applicable to the operation and use of the subject

property, and this valuation does not consider the effect, if any, of non-compliance.

MoBILE N0. - 790847279? EMAIL - st.valuationtimes@gmail,com
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SDKH TANIK ANOIVAIT
rBtrI IIf,GTSTEAETD VALUDn - IIEG.NO. rBBr/RV /Ot /zOtA/ tO2A5

VALI]ATION NBPONT IN rAVOI]N OF HAI,IDDII VENTI}NB LIMITED FOIT

TrrE PUnPOSE OF DrEnGEn OF COilTPANTES fIlS 230-232 AS PDn
PNOIIISIONS OF TITD COMPANIES ACT, 2OI3.

vii. The sale of the subject property is assumed to be on an all cash basis. Financial

arrangements would affect the price at which the property may sell for if placed on the

market.

viii. Value varies with the purpose and date. This report is not to be referred if the

purpose is different other than mentioned.

ix. The actual realizable value that is likely to be fetched upon sale of the property under

consideration shall entirely depend on the demand and supply of the same in the market

at the time of sale.

x. In the course of the valuation, we were provided with both written and verbal

information. We have however, evaluated the information provided to us by the

Company through broad inquiry, analysis and review but have not carried out a due

diligence or audit of the information provided for the purpose of this engagement. Our

conclusions are based on the assumptions, fbrecasts and other information given by/on

behalf of the Company.

xi. We are independent of the client/company and have no current or expected interest

in the Company or its assets. The fee paid for our services in no way influenced the

results of our analysis.

xii. Our report is meant for the purpose mentioned above and should not be used for any

purpose other than the purpose mentioned therein. The Report should not be copied or

reproduced without obtaining our prior written approval for any purpose other than the

purpose for which it is prepared.

7.3 LIMITATIONS:

knowledge and belief.

be used for any other purposes apart from that mentioned in this report.

assumptions found to be not true.

our QF scoPE 0F woRI{:

* Verification of authenticity of
Govt. department.

* Legal aspects ofthe proPertY.

documents from originals or cross checking from any

* Financial & legal obligation attached/associated with property fland & Buildi

MOBILE NO. - 7908412792 EMAIL - st.valuationtimes@gmail.com Page 15
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SEIilI TANIK ANOrVAN

IBtrI ITEGISTEIIBD VALUEn - nDG.NO. IBBI,/nV l0l /?OtA/ 1o2B.5

VAI,I]ATION NNPONT IN I'AVOUN OF HALIDDN VDIYTURE LIMITEI} FOII

TtrE punPosE or MDnGEn OF COMpANIES fils 230'232 AS PEn

I,ROVISIONS OF TIIE COilIPANIES AC"T' 20T3.

8. VALUATTON CALCULATIONS:

8.1. LAND:

For assessing the value of land our approach has been to make reference to current sale

price / market references of more or less comparable nature of property in the vicinity with

its existing use vis-i-vis the socio-economic growth in the area and the infrastructural

facilities available.

The basis of the classification of propefties for valuation purpose are :

i) Land Character

ii) Nature of land and its use

iii) Extent of rights and benefits, and

iv) Privileges and future prospects or developments'

Proper approach to valuation for such a category of landed property is 'MARKET

APPROACH'.

The reasonable and rational Method of Valuation under such valuation approach is :

'MARKET COMPARISON' Method of Valuation'

i) Location and locational advantage / disadvantages

ii) Nature of holding i.e. freehold / leasehold

iii) Area of land

iv) Year of acquisition

v) Terms and conditions

vi) DeveloPment made

vii) Present and future possible use and

viii) Present demand in the Land Market

fl-ffi
w#/

MoBILE NO. - 7908412792 EfUatl - st.valuationtimes@gmail'com Page 16
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SEI(II TANIK ANOWAN
IBBI nDGISTDnDI) VALUIn - nDG.NO. ItrBI/nV/Ot/20tB/to2B,5

VALUATION REPOAT IN FAVOUN OF HALI}EN VENTT]NE LIMITEI} FON

TrrE pfinposE oB MERGEn OF COMPIINTES tlls 230'232 AS PEn
. PNOVrcIONS OF THN COMPANIES ACT,2OI3.

c2 c3

RA'

SOURCE RATE PER DECIMAT

(RS.l

WEIGHTAGE WEIGHTED RATE

(RS.)

GOW. RATE 62,2581- 50% 3L,t29l-

EVALUATION GRID MODEL 1,67,0001- 30% 50,100/-

LOCAL MARKET STUDIES

(AVG.)

1,50,000/- 20o/o 3o,ooo/-

TOTAL t,71,229/-

R/o-1,11,000

M0BILE N0. - 7908412792 EMAIL - st.valuationtimes@gmail'com Page 77
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SEI(II TAI]IK ANOWAN
IBBI nIGISTERDI] VALUEn - REG.NO. IBBI/IIV lot /2Ot8/ tO2A5

var,uATroilr nnpOItT IN rAvOUn OII IIALDER VENTUnn LIMITED FOn

TIID PfINPOSD OT MENGDN OT COMPANIES T}/S 280.232 AS PEN
PnovrsroNs or, THE COMPANIES ACT' 2Or3.

VALUE OF THE LAND COMPONENT:

(A) From the above mentioned analysis, it has been revealed that the rate for

vacant, developed, on-road in-and-around the site for industrialland components

and its market trend varies between @ Rs. 90,000.00 Per Decimal and @ Rs.

1,15,000.00 Per Decimal. Therefore, it is understood that in-and-around the site,

the market trend @ Rs. tr11rOOO.00 Per Decimalmay be considered for

industrial land use on an average as per the guideline rate as gathered from the

local enquiry.

(B) Since the site i.e. the subject plot of land is more-or-less developed and the area

is also developed, the potential value of this neighbourhood area is on the rise

and affects the prevailing market trend considering its mixed use opportunity as

pre-dominant mixed land-use.

(C) The neighbourhood area of the site is dominantly mixed land-use as inspected.

(D) Reasonable amount of Depreciation due to age factor may be computed based

on "straight Line Method of Depreciation" after considering age, life, conditions,

maintanance etc., when depreciation component is considered.

Since the existing'Land'is freehold Bastu land, its realistic value is assessed on the

basis of loial enquiry and market investigation based on'Market APProach'

and 'Market Comoarison' method of valuation.

Considering the land rate as discussed above = @ Rs. 1,11,000.00 Per Decimal

Less: @ 100/o on it due to encumbrances for

the existing building & structures= (-) Rs.11,100.00 (R/o) Per Decimal

ecimal = @ Rs. 99,900.00 Per Decimal

Multiplying by the area of the Land/ Site = (X) 882.00Decimal

Value of the land components as on date = Rs.88111800.00

Rs. 8r81r12rOOO.OO(R/o) M, 

^
(RupeesEishtcroresEishtyone Lacs&rwelverhousand only) 

'EKH 
rARt:***R

Registered Valuer

. Asset Class: Land & Building
Wealth Tax Act & Companies Act

REGD. NO. ; I BBI/RV/O 1 t201El 1 0285

REGD, NO. : W B/CCI T4 1KOU 1 49n01 9-20

MOBILE NO. - 79084L2792 gUall - st.valuationtimes@gmail.com Page 1B



SEKH TARIK ANOWAR
IBBI REGISTERED VALUER - REG.NO. IBBURV/o112018110285

VALUATION REPORT IN FAVOUR OF HALDER VENTURE LIMITED FOR THE

PURPOSE OF MERGER OF COMPANIES U/S 230-232 AS PER PROVISIONS OF THE

coMPANIES ACT, 2013.

8.2. BUtLDtNGS & 9TRU9TURES:
FAIR VALUE OF THE BUILDING & STRUCTURES = Rs. 7,32,86,000,00.00

(DETAILS GIVEN IN SEPARATE ANNEXURE)

8.3. SERVICES:

ESTIMATED FAIR VALUE OF THE OTHER SERVICES (LAND DEVELOPMENT, PAVEMENT,

INTERNAL ROAD AND OTHER SERVICES) = Rs. 50,00,000.00

TOTAL FAIR VALUE OF THE SUBIECT PROPERTY = Rs. 16,63,98,000.00

9. C9NCTUSION OF VALUES:

SEKH TARIK ANOWAR
Reoistered Valuer

Asset CIiss: Land & Building .

weirtn Tax Act & ComPanles.Act -
nLE6'. No,'raBl/RV/o1 /2018/'1028s --

R E6;:rio: ; w a/cCr r+xot n 4wo1 e'20

PROPERTY DETAILS FAIR VALUE

LAND Rs. 8,81,12,000.00

BUILDING & STRUCTURES Rs. 7,32,86,000,00

SERVICES Rs.50,00,000.00

TOTAL Rs. 16,63,98,000.00

MoBTLE N0. - 7908472792 EMAIL - st.valuationtirnes@gmail'com Page 19



t5fi

SEKII TARII( ANOWAN

InBI ntrGISTDnED VALIIEn - BnG.NO. IBBI,/nV /Ot lz0t8/ 1o2B,5

vaI,frArIIoN IrEPOnT IN FAVOfIR OF HALDDn VENTUI]D LIMITED FOn

THE P[mPOSD OF ITENGER OF COMI'ANIES U/S 230'232 AS PNN

PNOVISIONS OF TIIN CODIPANIES Agf' 2OIS.

10.VALUAJ!ON CERTI FI9ATE:

SEKH TAR R
Reorstered Valuer

Asset Cliss: Land & Building

Weattn Tax Act a C9mq11t99.191

nld6.'i'rii','t asir nvro t t2o t s/1 0285

neb-0, r[o,: w. B/cclT4/Kott 1 49t201e

Location of assets THE SUBJECT PROPERTY IS ENTIRE LAND WITH SEVERAL NOS. OF BUILDING

& STRUCTURES WHICH lS SITUATED AT: MOUZA-ISWARPUR, J.L. NO. L55,

P.S.-SAINTHIA, P.O,-AHMEDPUR, UNDER AHMEDPUR GRAM PANCHAYET,

DISTRICT-BI RBHU M, PINCODE-731201.

LAND MARK _ NEAR ISWARPUR KALI MANDIR / KALPANA ENTERPRISE

LATITUDE: 23.83230106N & LONGITUDE: 87'68116392 E

Client thJclient of this valuation report is of Halder Venture Limited,

(ClN 174210W81982P1C035117) (Directors - Prabhat Kumar

Halder, Keshab Kumar Halder, DebasisSaha, Poulomi Halder, Zakir

Hossain & Arpita Das) and its registered address is "Diamond

Heritage", 16, Strand Road, 10th floor, Room No. L0L2, Kolkata -
700001.

Property Owner ShriJatadhari Rice Mill Pvt. Ltd.

Purpose ffifor the purpose ofMerger of Companies u/s

230-232 as per provisions of the Companies Act, ,2013'

Brief Background of the

Company

Halder Venture Limited is a Public incorporated on 24 July 19u2. ll ls classlni

tton-govt company and is registered at Registrar of companies, Kolkata. lts

auinJrizeO shire'capital is Rs. 32,500,000 and its paid up capital is Rs.

it,ooz,ooo. lt is inolved in Architectural, engineering and other techn.ical activities

Halder'Venture Limited's Annual General Meeting (AGM) was last held_on 16

December 2o2O and as per records from Ministry of corporate Affairs (MCA), its

balance sheet was last filed on 31 March 2020'

Directors of Halder Venture Limited are Prabhat Kumar Haldar, Keshab Kumar

Halder, DebasisSaha, Poulomi Halder, Zakir Hossain, Arpita Das,

Halder Venture Limited's corporate ldentification Number is (clN)

174210W81982P1C035117 and its registration number is 35117.|ts Email

iOOr".. is info@halderventure.in and its registered address is DIAMoND

ienirnce, 16 STRAND RoAD, 10TH FLooR, RooM No- 1012 KoLKATA

Kolkata WB 700001 lN.

Valuation approach for lanU we have considered "Market Approach" &For

Buildinc & Structures we have considered "Cost Approacil

Date of valuation 3010612022

Date of inspection 2610612022

Date of submission of Final

Report

30l06l2022

Valuation summarY Asset Fair Value

Land & Building Rs. 16,63,98,000.00

Enclosures Photographs of the subject property

Circle Rate of the subject property

Google Map of the subject Property

Satellite Map of the subject property

Sale lnstances N4.r '

A'A
dhr,*4
IK A,(O\

M0BILE N0. - 7908412792 EMAIL - st.valuationtimes@gmail.com Page 20
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SEKH TANIK ANOWAN

rBBI REGISTEIIED VALUEIT - nEG.NO. IBBI/nV/ot/zota/1(02B,5
VALUATION REI,ONT IN FAVOUN O.II IIALIDEN VDNTTINE LIIIITBD FOIT

THD PfinPosE or MEnGEn OF COMPANIES fIlS 230'232 AS PEn

PIOVISIONS OF TIIE COITIPANIIIS ACT' 2OIS.

11.QEC|-A,RAIQN:

TO

THE DIRECTORS

HALDER VENTURE LIMITED

"DIAMOND HERITAGE"

2261L NC BOSE ROAD,

lorH FLooR, RooM No. 1012

16, STRAND ROAD

KOLKATA- 7OOOO1.

SUB: DECL/ARATION FOR FAIR VALUE M.EASUREMENT FOR THE PURPOSE OF MERGER OF

COMPANIES

Sir/Madam,

l, 5EKH TARui ANowAR, lBBt Registered valuer of Reg.No.lBBl/RV/0Ll2otBlto285, hereby

declare that the following are factual and correct to the best of my knowledge and do not have

any change ordiscrePancies:

assets valued.

consulting various sources like property brokers, property websites and our own data bank

that undergoes regular uPdate'

the scope of this report.

connected with any proceedings of lncome Tax Act or not have been blacklisted by any

authority.

I am not a relative of any of the directors of the company'

I am not a related party of any of the directors of the company.

I am not an Auditor of the company.

I am not a partner of the company'

(sEKH TARIK ANOWAR)

RSERHdyAH?tfA,ff & Building.

85

Vvoalth Tax Act & Companies Act

E[ O BI Ne.t{0. wng mn wzo 1 s -20 EMAIL - st.valuationtimes@gmail'com Page 27



SDKII TAITIK ANOWAN
IBBr RtrGTSTEnET) VALUEn - ntrG.NO. rBBr/nV lot lz0t$/ tO2A5

VALfIATION IIEPORT IN FAVOUN OF IIALDDR VDNTI]ND LIMITDD FON

THE pIIIIPOSE OF DIEnGEn OF COMPANItrS U/S 230.232 AS PEII
PIIOVISIONS O['TIIN COIiIPANIES ACT, 20T3.

PHOTOGRAPHS OF THE SUBJECT PROPERW:

MOBTLE NO. - 7908472792 EMAIL - st.valuationtimes@gmail.com Page 22
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SEI(II TAITII( ANO}VAIT

IBBI RBGISTEnDD VALIIEn - nEG.NO. IBBI/nV /Ot/2OtB/tO28,5
VALUATION NEPONT IN IIAIIOUN OII HALDDN VDNTI]NE LIMITDI} FON

TrrD punposB oI'MEnGEn OF COMpANIES U/S 230.232 AS PEtr
PNOVISIONS OT'TIII' COIiIPANIDS ACT' 2OI3.

MOBILE NO. - 79084L2792 EMAIL - st.valuationtimes@grnail.com Page 23
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SEKII TANIK ANOIVAN
IBRr REGTSTDnETD VALfrEn - nEG.NO. rBBr,/RV /Ot /2OlA/ lO2A5

VAI,IIATION NEPONT IN tr.AVOIITL OF [AI,I}DN VDNTfIND LIMITDD FON

THE PfIIIPOSB OF DIENGBN OF COMPANIES TIIS 280.232 AS PEN
PROVISIONS OF TIIE COilIPANINS ACT. 2OI3.

MOBILE NO. - 79084L2792

GOY[. RATE;

Proposed Lafld Use rncustnai iJse v Nature 0f Land ias recorded Eardoarga

rn e0R)

Acre cectrnal Etgha Katha chalak sq Feet TotalArea of.and(Declmali

Adlacent to Lletd R0a0 ves v

EncumDered q Tenant No ,

Bargaoar No

tlEaled Pmpeq Y.! . l,lo

Martrt Value:. Rsr5,49.12,227/'

1;3agrrrFq, i.
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SEKII TANIK ANOrvAtr
IBBI NEGISTEIIED VALI}DN - NDG.NO. IBBI/NV lOII2OTB/IO2B5

VAI,UATION NEI,ONT IN FAVOUR OF HALIDBN VDNTUND LIMITED T'ON

THE PUNPOSD OF MDNGDN OT'COMPANIDS ITIS 230'232 AS PDN

PNOVISIONS O[ TIIE COMPANIES ACT' 2OI3.

gI\LE TNSTANpE -1

Deed No : t.0302.01 98212021 Date of Registration 1?Jir0il2021

Query No I Year 0$02"3000396550/2021 Office where deed h registered

Ouery Date 2210A202111:31:28 AM )302-3000396550/2021

Applicant Name, Address

& 0ther Deuils

R Mondal

Suri,Thana : Suri, Districl . Birbhum, WEST BENGAL, PIN ' 731101, Mobile No' :

9504597659, Status :Seller/Execuhnt

lnansaction Additional Transaction

[0101] Sale, Sale Oocument

Set Forth value 
.

Rs. 4,00,000/-

Stampduty Paid(SD)

Rs. 30,000/- (Article:23)

Remarks

Market Value

Rs.6,00,000/-

Registration Fee Paid

Rs. 6,000/- (Arttcle:A(1 ))

Major lnformation of the Deed

Land Details :

District. Birbhunt, P.S:- Sainthia, Gram Panchayot nHUfOpUn, Mo"o' I

Sch

No

Plot

Number

Khatian

Number

Land Use

Prooosed ROR

Area of Land SetForth

/alue fln Rs.l

Market

Value lln Rs.l

other Details

L1 LR.

:-)

^700 (RS -R-1233 Vrty Baid 5 Dec 4,00,0001- 6,00,000/ Property ts on

Road

Grand Total : i0ec 4,00,000 /. 6,00,000 /-

MOBILE NO. - 7908412792 fUatl - st.valuationtimes@gmail'com Page 26
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SEKII TAIIIK ANOWAN
rBBr REGTSTEnETD VALrrEn - trDG.NO. rBBr/nV /Ot /2OrAlrO2A5

VAI,UATION RI]I'OIIT IN FAVOUR OF HALDEtr VDNTUNE LIDIITED r,ON

THE PUtrPOSE OF MENGDN OF COMPANIES U,/S 230.2.,.2 AS PEN
PNOVISIONS OF TIID COIIPANItr,S ACT, 2OIB.

qALE TNSTANCE -2

Deed No : t.0302.01919/202'l Dare of Regisfation ltstomoet

Query No / Year 0302-200023'! 904/2021 Office where deed is registered

Query Date 01/02n021 3:12:55 PM m02-2m0231904/2021

Applicant Name, Address

& 0ther Details

S Mukherlee

Suri,Thana:Suri, Distnct:Birbhum, WEST BENGAL, PIN - 731101, Mobile No.

/679461661, Status .Deed Wnter

lransaction Additional Transaclion

[0101] Sale, Sale Document

Set Forth value Market Value

Rs. 16,00,0001- Rs. 16,00,000/-

Stampduty Paid($D) Registration Fee Pald

Rs. 80,000/- (Article:23) Rs. 16,000/- (Artide:A(1 ))

Rentarks

Major lnformation of the Deed

Code :731201

Land Details :

District Birbhum, P.S:- Sainthia, Gram AHMEDPUR, Mouza: Jl No: 155, Pin Code:

5ch

No

Plot

Numbrr

Khatian

Number

Land

Pronosed

Use

ROR

Area of Land SetForth

lalur lln Rs.l

Market

Value {ln Rs.l

other Details

L1 LR-

:-)

703 (RS LR-620 Vity Baid 10 Dec 16,00,000/- 16,00,000/- Width of Approach

Road. 10 Ft.,

Grand Total: 1ODec 16,00,000 /. 16,00,0001-

MOBILE NO. - 79OB4TZ79Z EMAIL - st.valuationtimes@gmail.com Page27
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SEKII TAITIII ANOWAtr

rBII|I RDGISTEnED VALIIEII - nDG.NO. IBBI/nV /Ot /2OlA/ tO2B.5

VAI,UATION NEPONT IN IIAVOUI] OIlIIALDEIT VENTUIIE LIMITED IION

TIIE PUnPosE oF MEnGEn OF COMPANIES fils 280'232 AS PEn

PIIOVISIONS OI. THD COIUPANIDS ACT' 2OI3.

SALE INSTANCE.3

Major lnformation of the Deed

Dead No : t-0301 -00146/2021 Date ol Registration 106108,2021

Query No I Year 0301-2001$4248312021 Ofllce where dred ls rrgistcted

Query Date 02108/2021 12:44:50 PM )30 1 -2001 342 483t2021

Applicant Name, Address

& 0ther Details

J Chatterjee

lswarpurilhana : sainthia, District: Birbhum, WESI BENGAL, Mobile No. : 9749294430,

Status :Advocate

Iransaction Additional Transaction

[0101] Sale, Sale Document

Set Forh value Market Value

Rs. 14,00,000/- Rs. 14,00,000/-

Stampduty Paid(SD) Registratim Fee Paid

Rs. 42,000/- (Article:23) Rs. 14,0321 (Article:A(1 ))

Remarks

Land Details:

District Birbhum, P.S:- Sainthia, Gram Panchayal AHMEDPUR, Mouza: lswarpur, Jl No: 155, Pin Code : 731201

Sch

No

Plot

Number

Khatian

Number

Land Use

lrouosed ROR

Area of Land SetFotth

/rlue lln Rs.

Itrarket

Value (ln Rs.l

Other Details

L1 LR.

706/1483

(RS -)

LR-1055 /astu Vastu 2 Dec 7,00,000/- 7,00,000/- Width of Approach

Road: 12 Ft.,

Adlacent to Metal

Road,

a LR.

706/1483

(RS :- )

1R.105CI Vastu Vastu 2 Dec 7,00,000/- 7,00,000/- Width of Approach

Road: 12 Ft.,

Adjacentto Metal

Road,

TOTAL: 4Dec 14,00,000 /. 14,00,000 /-

Grand Toul: 4Dec 14,00,000 /- 14,00,0001-

MOBILE NO. - 7908412792 ffrfeff, - st.valuationtimes@gmail'com Page 2B



s \ q Zq
Or

\
I
I
!D

x
il
I

*

IE
Fr

-n

ff

c
m

'lt

s
o!n
TB
C

i(J
,z
61

le
l.ll
-{Fc
6
-{c
xt
m
ltt
o.n
U!
-u

{
(7
.E

T
a,
a)l
ml

EI
-l,FI
T'I

:tl
Fl{tsl

I

il

vtl
olzl
sl
{lml
ol
?II

zl
tt I

EIml
6l
{l
olzl

I

NI('rl
bl
9l
NIol
NIt\rI

ln

"(
c,

{
e
11n

>
F

{
t't

?r

r!1

+* rq
1CA

ii3
ltl tD
2,4
'{bmi,

QF.
!? "{
=fiAfr

+
j+
n
h
V)
-,

(1
-i

l?I

rt(/lO

N t! tl

Zrll
fliie

E3
{3
;D
;q)

rF
inhi
11 lr,

(1+
l'l b,J

ffl .azr.:.l

J(:

Qir

sl,
'F{ tE
:gm(ro
t1 z,

ZQ

UO

e. -'

€
rrt

*t

N
,1,

t!,

(D

F{

z

-i

l-rIdu?
lhrP!

L=9
(n .' 11l

H!gF
-rO

AZ

frz

t r!:
qql

.r-4 o

2lt

'J ill'l6

E:<

E
?.
n

5p

* rtl

tba
trl ie

(^)

ts|.
l-
.)
"c

2.l
r,

z^

:s r,''i

,?fi
-H

zo
fB :i

rtn

r.
'41

6
-.P

z
' ,.1

F

a f',

ft\
2v,

d
Z

{'l

r
,'t

zu

E'
trlz
-,

U-

Xct
*U

{
2
,,
(.)

P
F
*l

a
tf:

td

h
r!
ip

z
4

3Y,

2i;
"{ ud

o(,
dz
26)

FF
I" (,

l:j>

<,2qn
^+
r.-,
C)It

F'a
r)

(,
o

I

u
o
I
o

o
@

o-,a
E

o
c
oa

!
o{
do
ilo
6'<o=.
6'q
2

A
m
60
L'
bo

o
il
!
o
c)

(,

oc

O

$

O:
O

!
!U
b
@

N

!

C}
tr

i!
!

t)
c)

'Nio

:',
ru
(f

al
^o5';P
s Ii*>x
-d o

N N
() o

O

N N
(5

Noo
6

Noo
N

o
6

No
co

N

o
m

N
D
O
6

n
o

E,fao
CI
Lqo
:,

a" $. s .$ & +

a O AE
;.Ego
rl *og
a9sc

o
6

6'
O

No s
LN

+ (r\

9e I
EE33F
9Rgoa

=?5 il

o s
Oi 6 a A6 6 ;. $ $ $flir*ril

O

O

N

O

q .a
O o

co

6
!o
o

*
N
Oo

t) oo
O o

a f n a
^ o? o oY'; aa 6
E.3;3a
cEEEa

{+$.H sqc;.s,="9
I'3EAA
l'$it 

a

!

5
R

o

gr
u

a0

o
U
h

o

A
a
ft

!
$

0o
$o
O
C}

C
O
N
e

$

!u

i; qflfls
-:6P88d s,6'O l n-sg;g;

=, 
eE [' 3

1d

N

o
6

N

o

N

No

Ol

!
N
m
O
O

N
9o

N N
6

N

ap

tr.ioocrn
gg'

!
o
P€-

)Elt

JSo
o
I
C

N

0

uo
i)
c)

clo
os

.Noo

t)
c)

d)
H

.co

1..,

a

$

@

o\a
clr
Oo
o

m

m
N
m

+

il
g
{r\
@
6

b
O

6rC-
=:^ i, =o o! tu

3fi xf [ilr 6r:- 3 F <

$3iiIr
Cdb' e
th

o

'( 

45 Ell
kM9

s.\

\

I

N

N
90oo



ls
g\ t\i

i'a
TJ
s iN

h
t\
N 00 \ $r LJ

gn
"i<
Eo
-ita

Ere
a..)

d

rd

nn
ne
7

h

z

F-.1?

ZQ

t4fl

Y

lu

d

F'
b
z,
-l

nn
{
F

*,

ffq
!TE
}G2fr,
U>
Fr El

ZL
gi1
*n
t+

F
r"
ti.

€
-l

7,

*()

o
€z

b
*,1

nn

br
r-

-t

,t
z,

b'.i 6
OcaX
:s -l l>
z1-"n=z

rlj3' in crr
Z r.l

-r,Eo
s3
r.{ h
*77
11()E!F
c,a
4ot
E' ;\
vo

f"ix
oe2
FC)m
=Eiqc)EX

t{?
> IlJzx
rJd

C)o
lrl '

<!u

+e:

!Ev
d4

47,
14il
Cri

r'1n

t!'t A

HAz.x
-!v
v7d
El f.)
F(a
Oa

urn{
,{

-l
z,
a

-j !t

(a:

:7
(')

s
r;
Itl

r'l

D.r|-

-t

3<

f!

z,
ft
n
fl

r.

{
-t

fitn

b<
za1

t4 z,
afi
-lta
rt1F'
txn

*^z
x*
2.n
C)€

b
F
l-
q

't
n

}>TD2,7
cJ "'

EH
4;
EV
UH

zz
unn€

)L

F

-t

IA

rlt

z
'z
j(

C,

-l
tY

Oa

rt1
c/,
v,

QJ

E:

"u -loo
elrl
n',,1Or:zogF
;>
zo

e

Jn
F
(a

(n
-i
n

..1

I?'

F.

o>
OE

zfr

-i .g

iz, &
al

F.

ti

a
.,i

*l
Z,
{a

F

i,a

3tP
tno
Z, C,

vC
!>

Nfr
2ani'

r}
lh
-,

n*t

-9

<i

z=(,, F
rr' FI
QF

-t
F

CD

V)
ll'
3
HI
z,
-I

r')

F
F

N+
O

N

I
\o
!

t,
\o
oo

o

N
6:

u
N
P.

N

a

o

00

a
N
O

o

op
(}

N
O
!
o

r
3
C
s

N
Or

6r!
!4
r3
o

6
0

c)

N N()
co

Ne
d
m

N
b
O
6

Nooo

No6
o0

N N N
a
o
@

N

o
@

N)ooo

N

o
N

O
@

N

O
a

O

+ .A ."5 s .A s + 5
tss I

$u $q 91
o (} s .6q U u Oi

o O

a
dh Or

to
ofr o "s

Or

o o
6
o

\o
a

No Oo
! ooo

N

o
6loo

N
a

u
oo
@

N
\0
0u
oo

oiN

o
o

N

g
@oo

o
a
o
O

v)
N

{
O
Oo

r€
m

6
co

Oo

Oog

o

\o
!
!
!i
O

N
c
$
C

N ft
N
ca
o.

N

i)o

N

t\, (}
N
l5r}

N
F
c)

N
6

o

.A
l.'l o

b
N

N

b t.,
(,

.\

U
@

U
.{A
c2.-

N

N
mo
N
a
c)

','
@
N
Gq
b

fro
N
!
c0

Ns
N
6
b

N
\oso
o0

s
a

o

N
!
Oo
O

I

m

C)*
e)

@
Noo

P

A{
N

\o
co6
b
O

\p!

!i
b

s

N
sq



N
(s L}\,

({ l{
ld

t{
t{

LS n) l!
\0

N
00

11 iE]

vr5
!D it

3

d

-l
a
(n

z,

a)
ritY
all
v,
.l

np

z

o
{
F
11
(a

{
b
F
F

{
-i
,{
z(,

€E

;z
-: f,'l2,^
6=
Eii
Iti r{

'e

?

tA
*n
E

11
-t

r|J

;a>
XrE

<r0

IE Ed

6n
t, vr
zn
ia
'r3

pl

'{
l"l
F'
z

-, h.

v=
F
m

th
Fl
f)rt

?

o
Z
(n
*t

-t

m

.t

?
u,

ir

-t
E

h

th
1:l

,-l

a>

nfi
Fac)

=",
dttso

-l r,i

z=
k5

F
t-.ri
V.
t

(,l>

Ub
n
o
dr

3

(1
t(ln

d
F
F
{
F{

-l

FH

!;
EK
"J>zE
ha
El (4
F ftl-n

-l

z,
7

z

d':

v? (,

di;

E''
€<
"iL:qb
lrc2

C'F

ru

(,}
IrXn,{

?

z

f:: 6
Sq

EF

z*nF
r.
d
d

.t
z
ch

r!!
(,
!z

rl]F

3;
rrliq
1>
v}l

xo
Zd

fr{
r-
l4

#
,{

.t
z,

z

.(
Iri

vl
ltl
(1
Fi

F

o
z
tn
.F{

/1
-t
fr
Il,

f-"1 >gz
ur*
E^
FiY

4r?

6C1

24

a1
-t

It1

F"
v,

,N'1

-t

=3ir,
*E
EH

z
th

.5*l
o
?

oz
a.{

r'l.t

.t

{,)t
lE in
I''r u

{
z

{z

(1
al

{
t.
F

{
{
,i
2

A
N

o

q
N
€

No
.{
b
c)

!
$
;)
O

N
O
Lj

:3
'1)

tt\
t;
:3

N
!qr
()
6

o
b
6

)

m
!

\o
a

oo
olo
$?

o

5+5
!

C)

6ru q
o:
Oo

oo
s)
(3
o

tl
O
o

No
c)
f,o

N

a

N

c0

N
O

co

l{
t3)
r3
r)0

N

oo

N N
e
0t)

IUo
c0

N'

o
co

!J
Oo

N()
oo

No N
O
t>
e

+ ,A
F.
A 5 A $ A A s

s
U1

Or
O

$u
a
o O

$u
Ur $

o
Or

(r)

O O
O

Oo o !T u s
O

d No
6oo al

6
c,
Olso

ro{
(o

o
co
O

o\Ua
@
N

O

,N

!

o

uoo
f)
o

o
No

6
N
6

@
k
N
N

o

N
A
Oo

m
N
@

IU

'o
o

N
00

O

.L
IJ

No
oo o

N
90

O

.A

o

$
N

o

N
SP

e
N
ut
N

N
90

o

N
6

CTs @o
O
@
b

$

\o\{
6
!oo

s
ur
\o
!

P
d,o

!
\o
0p
o

!u

m()
()()

troo
s)
()

A

o

IJ
Or

b

!
$o6
d'\
o

s
!

s
b
O

o
to
$

o

o&q
q
6

:
o

!
N
mo
o
s)

*

0\
\o



i
$

U{
o\

Iir
UJ N

Ur B \ 6 (a $

F
E
fr,
lll
tA
U)

trl
z
n
a
F
tfi
tt7
.t

fr
-tr(
rl
{

F
F

Z

tl
o
-l
V,

X
r{

o
a
z

o
Z
F

:

;

i

;

f,

z,

trl
r!]
X

>
z,
IA

a,

2,

-{

"{
i.)

tr,
-t

z

r(r

{,
}|
F

t'l
\o
(,l
N;

.l

u0
tc)

l,l<
roZ

ES\z
FiZ
ti v)*ii

-t

a

X

u
r{

z,

c) Fi

'EFFmraF
-lu
t*t ttt.)

-i

Z.

ql
t4
X

b
-l
o
z,

z
.t
N
(Jr

e\

l-t "g(rlfi
:(U

a4
frl 4

E rl
UTI

B

rl
}.i
-d

z,
-t
o
z,

v,
*,1

E'

tcl

|r1

(}
ryl

t4
X

a
v)

z
z,
-{

(/r

s
f}

4

rrJ
-t
lrl

?t
z
rrl

f",
X
b
2
V1

z
z
:l

,{
t$
e
|:1

.l

ofi?s
FX
t!-,1 n
F{

l!r

i'
X

za
o
z,

-i
C)
I
l"r
s
L'l

6\

L

z,
*t

q
rfl
X

}lz
w

z
a
F
$l
s
(')

fi,l
l!,

F

'o
E

a
gI

t1

?

r.
TI

"itt:

oo
OE,
?41
"9r)t-M

\.i ;

X

2
(n

z
Z
-l
s
\o

r)tlJ
O'1
Z,n
-l rE
QFq>
Fz

OF
Zvt

X

z
V)

Z

z
F
no

rc
7T
ac
3

N
\oq
l"')o

o

o

Noo
o

N
6

s)
c)
15

Or

b

r
C
s
u)

3

@

5
N
!
6

i)
L-

6
!o
o

N
N
m

bo

O
60

b(3

N(,
U

Nou
N

hJ

N)o
N l',.1

N]

N

t\Jo
N u

N

N

N

N

N

N

N

oo

$ F] ,s
U] O

$o
s
Cl

$ o
6

No

N
!O O -tr

N
I .s o

u
rS o

6 e
O

6(} o 6 (, oo
a
6
C)

N

s
N

c)
c)

.s.O
qu

uoo

(o
o

@
Oro
O

N
$
o
o

$(o{u
5O

!
ro
q
o

A
Nu
O

N
*r

o

F
t

i
qJ
N
c0
ot

()
C)

e
o

!(,
N)
co
Oloqr
F

b
ut

I

o
t.,

o
N
o oo

N
i)
6

N

o
!n

o
N
b
O

N I'J

o
(,l
o

o
t)
o

+
oo

o
a5

o

N

@
N
\o
Or

a!o

Nwu
No
bo

N

@
bo

6

C)

o+oo
l1(,

N
!u
o

Cr

N

N

o
O

frs

I
m
(f,

\J
q
\c,

\oe
6

N
I
Uo
l.)

o

0o
@

t>



t7/

SNKH TAI]II( ANOWAIT
IBITI nEGISTEnDI) VALUDIT _ trDc.NO. rBBr/n v /ot /2ots/ 1a2s,5
VALfIATION ITDPONT O['RALDDII YDNTIIIIE LIMITED TOI! THE

PUIIPOSE OF MEIIGDN OF COMPANIES U/S 230,.232 AS PEN PNOVISIONS
OII THD COilIPANTES ACT. 2OI:}.

VALUATION REPORT
REFNO. : STA/MERGERIUNE/20?2

CURRENT PHOTOGRAPHS OF THE SUBJECT PROPERTY

OFFICESPACE FOR DETERMINATION OF FAIR VATUE FOR THE PURPOSE OF MERGER OF COMPANIES

OWNER - SHRIJATADHARI RICE MILL PRIVATE LIMITED

THE SUBJECT PROPERTY IS UNDIVIDED PROPORTIONATE SHARE OF THE I.AND COMPONENT AND

oFFlcE SPACE ON THE 5TH FLOOR [UN!T NO.6F]AND UNDTVTDED PROPORTTONATE SHARE OF THE

COMMON AREAS& COMMON FACILITIES OF THE B+G+10 - STOREYED RCC ROOF COLUMN

FOUNDATION COMMERCTAL BU|LD|NG & STRUCTURE KNOWN AS "A.C. MARKET", LOCATED AT:

PREMTSES NO. 1, SHAKESPEARE SARAN!,P.S.& P.O.-SHAKESPEARE SARANI, WARD NO. 63 WtTHtN

KOTKATA M U N ICI PAL CORPORATI ON, KOLKATA.T OOOT T.

LAND MARK. NEAR BTRIA PLANETARIUM

IATITUDE: 22.54550N & LONGITUDE: 88.34730 E

MOBILE r79os4;t27e2 EMAIL:st.valuationtimes@gmail.com Pagel
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SEKII TAITIII ANOWAN
IBBI NEGISTtrtrBD VALUEN . NEG.NO. IBBI,/NV /OI /20ls./ 10i2s,5
VALUATION NEPORT OT IIALIDDN VEITTUITD LIIrIITED f'ON TIE

PUnPOSE OII trIERGEn O['COMPANTES U/S 2SO.232 AS pEn pn0vrsroNs
OT Tf,E COMPANIES ACT, 2OI3.

l.INTRODUCTION:

This valuation has been taken up at the instance of the directors ofHalder Venture Limited, (ClN
174210WB1982P1C035117)(Directors -Prabhat Kumar Halder, Keshab Kumar Haldec
DebasisSaha, Poulomi Halder, Zakir Hossain & Arpita Das) and its registered address is"Diamond
Heritage", 16, Strand Road, 10th floor, Room No. 1012, Kolkata - 7OOOO1.

TO PROVIDE FAIR VALUE OF THE ABOVE REFERRED PROPERTY, LOCATED AT: PREMTSES NO. 1,

SHAKESPEARE SARANI, P.S. & P.O.-SHAKESPEARE SARANI, WARD NO. 63 WITHIN KOLKATA

M U N ICI PAL CORPORATION, KOLKATA.T OOOT L,

2. SCOPE OF WORK (AS PER tVS 101):

The Valuer has been assigned the job to determine the 'Fair Value' of the subject property taking
into consideration the various physical & technical parameters of the property in prevailing market
conditions. ln - consequence, gatheringrequisite knowledge base and to formulate a working
database for this purpose, a detailed assessment of various parameters pertaining to documents
furnished by client, physical verification of the site and surroundings, understanding of various
regulations & constraints has been undertaken to the best knowledge and belief of Valuer.
lnvestigations as much practicable to the context has been carried to understand various
marketability parameters such as demand & supply of similar types of properties are similar locality,

micro economics and evolving demand pattern of the localities. Collection & compilation of various

input information, as available from different sources such as through personal interaction, online
search, revenue enquiry etc. has been conducted.

2.1. IDENTITY OF THE VALUER

l,SekhTarikAnowar, Master of Science in Real Estate Valuation, RegisteredValuer(Land and
Buildings) of lnsolvency & Bankruptcy Board of lndia (lBBl) under Ministries of Corporate Affairs,

Govt. of lndia, and Govt. RegisteredValuer of Central Board of Direct Taxes (CBDT) u/s 34AB,

Ministries of Finance, Govt. of lndia, Member of lndian Society of Engineers and Member of RVO

Estate Managers and Appraisers Foundation.

2.2. DTSCLOSURE

Neither the Valuer nor any employee of him has any current or contemplated future financial
interest in the property appraised. I confirm that, Valuer has no conflict of interest to the subject
property of valuation and he hereby discloses the followings:

(a) That not a relative of any of the director of the company;

(b) That not a related party of the company;

(c) That not a partner or director of the company.

2.3. CUENT

The client of this valuation report is of Halder Venture Limited, (ClN 174210W81982P1C035117)

(Directors - Prabhat Kumar Halder, Keshab Kumar Halder, DebasisSaha, Poulomi Halder, Zakir

Hossain & Arpita Das) and its registered address is "Diamond Heritage", 16, Strand Road, 10th

floor, Room No. 1012, Kolkata - 700001.

2.4. OTHER INTENDED USERS

Apart from the client, there are no other intended users of this valuation report.

MOBILE 2790,tl412792 EMAILcst.valuationtimes@gmail.com Page2
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SEKII TANII( ANOIVAII
IBBI NEGISTf,NDD VALUEN - NEG.NO. IBBI/ITV/OI/2OIB/1O285
VALUATION NEPONT OT'IIAI,IDEII VDNTTURE LIIrIITDD I'OR TEE

PUnPOSE O['MEnGDn OF COMPANTES U/S 2BO.2t2 AS pEn pnovrsroNs
OF TIIE COMPANIES ACT,2OIB.

2.5. THE ASSET

The asset under valuation comprises of the following properties:
A)Office space on the 5th floor [Unit No. 6F],SBU area-599.00Sq. ft.
B) undivided proportionate share of common areas & common facilities.

2.5,1 INSPECTION ROIE

Visit to a property or inspection of an asset, to examine it and obtain relevant information, in
order to express a professional opinion of its value. I hereby confirm that I have inspected the
subject property/Asset at the Date of Inspection mentioned in this report. Our inspection
procedure covers only the surface/boundaries/out layers of the property. No technical
inspection such as soil test, construction durability test, detail topographical land survey etc has

been done. The major parameters of inspection are:

I. LOCATION ANALYSIS

II. GENERAL VISUAL BUILDING SURVERYING

III. UTILITIES & SERVICES CHECK-UP

IV. VISUAL ANALYSIS ON STRUCTUML DESIGN

2.5,2 MARKET SURVEY

During the site visit, our team has made the market survey for the immediate surrounding
areas of the subject property to collect all possible and related data to the valuation process.

The data such as prices, rents, land offerings, properties transactions, demand etc. pertinent to
Valuation exercise were collected.

2,5,3 INSUMNCE

We have not been provided with any insurance policy for the subject property.

2,5,4 INFORMATIONSOURCE

For the purpose of this report it is assumed that the written and verbal information provided to

Valuer by the Client or any related parties is up to date, complete and correct.

Valuer has undertaken further research with respect to available information and documents,
but limited to, general price levels of lands, occupancies, lease and daily active most known
recent market activities. In addition, Valuer has relied on the following sources in the valuation
process:

a. Market Survey done by our team

b. Site inspection done by our team

c. Information available in different private website known as Real Estate Agents

MOBILE t79o84.12792 EMAII:st.valuationtimes@gmail.com Page3
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StrKII TANIK ANOWAN

IBBI I]EGISTENED VALUEN - NEG.NO. IBBI/RV/OI/2OIB/IO2A5
VAI,f]ATION f,EPOIIT O['IIAI,DDN VENTI]AE LIMITEI} FON THE

PfinposE Or unncnn or coMpANrEs u/s DBu-DBD as pnn pBovrsroNs
Or. THD COMPANIES ACT,2OI3.

2.5.5. CONFIDENTIALITY

This document and/or any other documents received from the client are confidential between

Valuer and the Client. Except as may be required by any court or authority, the subject service

shall not disclose or use or cause to be disclosed or used, at any time during the term. Any of the
Client's secrets and/or confidential information, any other non-public information relating to

the client business, financial or other affairs acquired by the subject service during the process

remains confidential.

2.6. THE VALUATION CURRENCY

The valuation currency of this assignment is lNR.

2.7. PURPOST bT VALUATION

The purpose this valuation exercise is to report'FairValue'for Merger of Companies.

2.8. VALUATION DATES

Date of valuation :3 0.06.2022

Date of inspection: 26.06.2022

Date of submission ofFinal Report:30.06.2022

2.9. NATURE & SOURCE OF VALUERS'INFORMATION

The nature and sources of information upon which the valuerrelieslnvestigations for

thisvaluation exercise are carried out according to IVS 102.20.lnvestigations made during the

course of this valuation assignment have been appropriately carried away for the purpose of the

valuation assignment and the basis (es) of value. Sufficient information has been assembled by

means of inspection, inquiry, computation and analysis to ensure that the valuation is properly

supported. The following are the nature and sources of information uponwhich we relied upon.

1) Govt. Guideiine Rate

2) Market rates (Asking rates)

3) Local Market Verification

4)Google Locations

5) Satellite Map

6) lnvestigation of surrounding property prices - Office Spaces

7) Local Market Verification

8) Physical inspection &Self assessment

For the purpose of this report required various

documents was received.

documents and the followingPhotocopy of the

o Photocopy of Deed of Sale (Vide No. l-O4gztl2}t4l

2.10. THE TYPE OF REPORT BEING PREPARED

The valuation report shall be communicated through soft copy as well as hard copy.

2.11. RESTRTCTTONS ON USE, DISTRIBUTION AND PUBLTCATION OF THE REPORT

The publication of this valuation report in whole or in part, or any reference hereto or to

thevaluation figures contained herein, or to the name and professional affiliation of this

valuerwithout the written approval of the valuer is completely prohibited.

MOBITE z79o84t27e2 EMAIL:st.valuationtimes@gmail.com Page4
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SEKII TANIK ANOWAN
IBBI NEGISTENDID VALTIEN . NEG.NO. IBBI,/RV lOI /1,,OIB./ IO'2s,5
VALf]ATION IIEPONT Or IIAI,I}EIT VENTIIITE I,IilTITDD FOIT Tf,D

PUnPOSE OF l}IEnGEn OF COMPANTES U/S 2BO-2,.2 AS pDn pnOVISTONS

OF THE COMPANIES ACT, 2OTB.

3. DESCRIPTION OF THE PROPERW

The following are the property to be valued:

3.1. OFFTCE SpAaE(FREEHOTD pROpERTy)

The asset under valuation comprises of the following properties:

Al0ffice space on the 6th floor [Unit No. 6F], SBU area - 599.00 Sq.ft.
B) Undivided proportionate share of common areas & common facilities.

LOCATION DETAILS:PREMISES NO. 1, SHAKESPEARE SARANI, P.S. & P.O.-SHAKESPEARE SARANI,

WARD NO. 63 WITHIN KOLKATA MUNICIPAL CORPORATION, KOLKATA-7OOO7L

GPS LOCATION:

tATtTUDE: 22.54550N & tONGITUDE: 88.34730 E

TYPE OF CONSTRUCTION: RCC FRAMED STRUCTURE WITH RCC ROOF

AGE OF THE PROPERW: l2YEARS (APPROX)

OCCUPIED BY:OWNEROCCUPI ED

NO. OF STOREY: B+G+10 STORIED BUILDING

FLOORING :VITRIFIED TILESFLOORING

FINISHING: POP WITH COLOR PAINT WITH INTERIOR WORK

DOORS & WINDOWS:GLASS DOORS WlrH MS IRON SHUTTER

WIRING:CONCEALED WIRING WITH MODERN FITTINGS

UNIT DETAILS:1 HALL & 1 CHAMBER

ZONE: URBAN AREA

CLASSIFICATION OF AREA:UPPER MIDDLE CLASS AREA

CONNECTIVITY: ALL MEANS OF TRANSPORTATION ARE AVAILABLE

ROAD ACCESS TYPE & WIDTH: METAL ROAD (30 FEET WIDE)

PROPERTY WPE: FREEHOLD

BOUNDARYES OF THE SUBJECT PROPERW:
AS PER PHYSICAT VERIFICATION:

. NORTH: BY G+ll STORIED BUILDING

' SOUTH: BY 30 FEET WIDE ROAD

' EAST: BY G+10 STORIED BUILDING

' WEST: BY G+5 STORIED BUILDING

MOBItE z7eo84t2792 EMAIL:st.valuationtimes@gmail.com Page5
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SDKH TAIIIK ANOWAI]
IBBI nDGISIEnED VALfrEn - nDG.NO. rBBI/nV /Ot /2r0ts/ 10/2s,5
VALUATI()N REP()ET OT'IIALIIER I/D1YTUAE LIIT,IITDIID f.OR TEE

PUnPOSE OF MEnGEn Or COMpANTES U/S 280.282 AS pDn PnOVISIONS
OF TIIE COMPANIDS ACT,2OI3.

4. THE APPROACH/ES ApOrTEp ANp T4E [vIETHODS AppLtED:

IVS 10 5 provides us with different approaches and methods of valuation, Consideration must

be given to the relevant and appropriate valuation approaches. The three approaches described

and defined below are the main approaches used in valuation. They are all based on the
economicprinciples of price equilibrium.

The principal valuation approaches are:

Classification of propefties. value ingredients, value elemenls, appnoach and

method of valuation.

' For the subject property (Office space) the basis of value chosen is Market

Approach under following circumstances.

A) Marketability

B) Surrounding area development

C) Asking rates of similar properties at that particular area

D) Volatility

E) Amenities & Facilities

MOBILE 179o,E412792 EMAIL:st.valuationtimes@gmail.com Page6

PROPERTY

CLASSIFICATION

VALUE

INGREDIENTS
VALUE ELEMENTS

APPROACH TO

VALUATION

METHOD OF

VALUATION

1. INVESTMENT

PROPERTY

UTIUTY,

MARKETABIUTY,

SELF UQUIDTTY

OWNER'S VALUE,

MARKET VALUE,

INVESTMENT VALUE

INCOME

APPROACH

RENT / INCOME

CAPTTAUSATION

METHOD

2. MARKETABLE &

NON INVESTMENT

PROPERTY

UTILITY,

MARKETABIUTY

OWNER'S VALUE,

MARKET VALUE

MARKET

APPROACH

SALE / MARKET

COMPARISON

METHOD

3. SERVICE

PROPERTY
LTNUTY OWNER'S VALUE COST APPROACH D,R.C. METHOD
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SDIilI TANIK ANOIVAR
IBBI AEGISTENED VALUEN . NEG.NO. IBNI/NV /OI /2,01s./ 10,2s,5
VALfTATION NEPOITT OF IIAI,DEN VDITTUNE LIMITEIT} F'OII THE

PUnposE or MERGEn OF COMpANTDS AlS 2.3,0-232 AS pnn PnOVTSTONS
OF THE COMPANIES AC'T, 2OI3.

5. ASSUMPTIONS, CAVEATS, DTSCLAIMERS & LIMITTNG CONDITTONS:

5.1. ASSUMPTIONS:

I.

il,
III.

It is assumed that the nature of the subject propefi is 'office'as per deed.
The area mentioned in the deed is absolutely correct.
All the documents furnished by client to carry out this valuation exercise are true copies of
genuine and/or original documents.
No legal case is pending in any of the questioned units in any Court of Law in India,
It is assumed that the subject building is constructed as per sanction building plan.

It is assumed that the data & information gathered from client are absolutely true & pefect.
It is assumed that the subject property is free from all types of litigations& hazards.

It is assumed that the subject property presently under control & possession of the present

owner.

ry.

V,

VI.

uI.
VIII.

5.2. CAVEATS &DISCTAIMERS:

i. I/We-have not verified the title deeds of the properties with the records of registrar's
office as this is beyond the agreed scope of our services stated in our engagement letter.

ii.I/We assume no responsibility for the legal matters including but not limited to, legal

or title concerns. The assets and interests therein have been valued free and clear of any
Iiens or encumbrances unless stated otherwise. No hidden or apparent conditions
regarding the subject assets or their ownership are assumed to exist. No opinion of title
is rendered by this report and a good title is assumed.

iii. The RV has endeavoured to visually identiff the land boundaries and dimensions;
however, he is not a surveyor. So where there is a doubt about the precise position of
the structures, it is recommended that a Licensed Surveyor be contacted.

iv. The physical condition of the improvements was based on visual inspection. No

liability is assumed for the soundness of the structure since no eng;ineering tests were
made at the site. Any unknown conditions existing at the time of inspection could alter
the value. No responsibility is assumed for latent defects of any nature whatsoever,

which may affect value, nor for any expertise required to disclose such conditions.

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

illustrations only.

vi. Unless otherwise stated as part of the terms of engagement, the RV has not made a

specific compliance survey or analysis of the various permits and licenses under central,

state and local laws / regulations applicable to the operation and use of the subiect
property, and this valuation does not consider the effect if any, of non-compliance.

vii. The sale of the subject property is assumed to be on

arrangements would affect the price at which the property

market.

an all cash basis. Fi

may sell for if

MOBILE z79oEttt2792 EMAIL:st.valuationtimes@gmail.com PageT
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r B B r n n c rsrn r E D t:ilf,,Hf :[ffi ffi:ffi , r, * / o t / Do t I / t oD I i
r/AL[]ATI(}N NEPOIIT Or. IIALIIER VENTURE LIDIITDD FON THD

PfTNPOSE OF MERGEN Or. COMPANIES U/S 2AO.2A2 AS PI'II PNOVISIONS
OF THD COMPANIDS ACT, 2OIB.

viii. Value varies with the purpose and date. This report is not to be referred if the
purpose is different other than mentioned.

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

x. In the course of the valuation, we were provided with both written and verbal
information. We have however, evaluated the information provided to us by the
Company through broad inquiry, analysis and review but have not carried out a due
diligerrce or audit of the information provided for the purpose of this engagement. Our
conclusions are based on the assumptions, forecasts and other information given by/on
behalf of the Company.

xi. We are independent of the client/company and have no current or expected interest

in the Company or its assets. The fee paid for our services in no way influenced the
results of our analysis.

xii. Our report is meant for the purpose mentioned above and should not be used for any

purpose other than the purpose mentioned therein. The Report should not be copied or
reproduced without obtaining our prior wrilten approval for any purpose other than the

purpose for which it is prepared.

5.3. TIMITATIONS:

knowledge and belief.

purchasing power of the lndia Rupee as of that date.

be used for any other purposes apart from that mentioned in this report.

assumptions found to be not true.

OUT OF SCOPE OF WORK:

Govt. d-epartment.

MOBILE z79o84t27e2 EMAIL : st.valuationtimes@gmail.com Page 8
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SEKII TAAIK ANOWAIT
IBIrr nEGTSTERBD VALUEn - nDG.NO. rBBr/nV/Ot/2O18/tO2Bs
VALUATION NEPONT O.r IIAI,IDEN VENTf]AN LIMITED TOR THE

PfinPosB oF DIEnGDII OF COMPANTDS U/S zBO-23.2 AS pr:n pnovrsroNs
O[ THD COMPIINIDS Af"T, 2013.

6. VALUATION CALCULATIONS:

RATE ANALYSIS:

6.1.pATA ,/ TNFORMATTON COLLECTEp FOR REFERENCE rN , RESPECT OLTHE
PROPERTY UNDER CONSIDERATION :

From the local enquiry and market investigation it has been revealed that the rate for
vacant, developed on-road, Officespace (in multi-storeyed commercial building and

structures) in-and-around the site and its market trend for freehold interest varies between

@ Rs. 171000.00 per Sq. ft. and @ Rs. 201000.00 per Sq. ft.for the office space.

Thus, the average current composite rate for Office Space in multi-storeyed building may

reasonably be @ Rs, 181000.00 per Sq. ft., as gathered from local enquiry.

Since the site i.e. the subject plot of land is developed and the area is fast developing, the

potential value of this neighbourhood area is on the rise and affects the prevailing market

trend tremendously.

The neighbourhood area of the site is dominantly commercial land-use as inspected.

Considering all possible factors of marketability, location, liquidity and risk factors etc,, per

Sq.ft. rate for commercial may reasonably be taken as on an average @ Rs.18r000.00 per

Sq. ft, as current market composite rate, as on date of valuaton considering its location,

nature of construction and the enviorment and neighbourhood area of the site, as
*COMPOSTTE MTE".

SEKH TARIK ANOWAR
Registered Valuer

Asset Class: Land & Building
Wealth Tax Act & Companies Act

REGD, NO. : lBBl/RV/0 1 t2018t 10285

REGD. NO. : W. B/CCIT4 t KOtt 1 491201 9'20

SOURCE RATE PER SQ. FT. (RS.) WEIGHTAGE WEIGHTED RATE

GOW. RATE L4,4t2l- 30% 4,3241-

RESEARCH SrTE (AVG.) 22,723/- 30% 6,817 /-
LOCAL MARKET

sruDrEs (AVG,)

16,000/- 40Yo 6,4001-

TOTAL t7,541/-

R/o18,000/-

MOBILE 2790,8412792 EMAIt : st.valuationtimes@gmail.com Page9
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SNKII TAIIIK ANOIVAIT
IBBI NEGISTDIIED VALfIEN - NDG.NO. IBDI/NV /OI /2010./ 102s,5
VALUATION NEPOIIT Of. IIALDEIT VEITIUNE LIMITEI} FON THE

PUnPOSE OF MEnGER OF COMPANTES U,/S 280,-2,2 AS pf,n PnOVTSTONS
OF THE CODIPANIES ACT. 2OIB.

6.1.2, TO ASCERTATN THE FArR VALUE OF THE SUEJECT pROpERTy:orr{FLOOR [UNIT NO.

6FI AND UNDIVIDED PROPORTIONATE SHARE OF THE COMMON AREAS & COMMON
FACIUTIES OF THE B+G+10 STOREYED RCC ROOF COLUMN FOUNDATION
COMMERCIAL BUILDING & STRUCTURE UNDER REFERENCE AS ON DATE:

Since the existing 'Land' is freehold land, realistic value of the subject propefi is assessed on the basis of local

enquiry and market investigation based on 'Market Apprcach' and'Market Comparison' method of valuation
on the basis of "COMPOSITE RATE" Method.

"Prime Composite Rate" of the said property entire commercial as considered (comprising : undivided
proportionate share of the land component, building and structures and undivided proportionate share of the
common areas and facilities in respect of the property under consideration):

Thus, the adapted "Composite rate" for such case, as on date

= @Rs. 16,000.00 per Sq. ft. + @ Rs. 1,700.00 per Sq. ft.= Rs. 17,7OO.OO per Sq. ft.

SEKH 
'Affi./.,..Registered Valuer

.-Asset Ctass: Land & Building
_Wealth Tax Acr & Companies Act

_ _ !t_EGD: NO. : tBB t/RV/0 t izo t si oiis
R EG D, N O. : W B/CC I T4 t Kottt 1i,s; [zois-eo

Towards undivided share of land Component:

@Rs. 16,000.00 per Sq.ft.

Towards prime cost of construction of the building & structure: @

Rs, 2.00.00 per Sg, &.

Less: Resonable amount of

Depreciation on it: (On stright line Method):

Estimated Age : 13 years.

Expected life since construction Completed: B0 years.

Salvage: 5olo on Prime Cost

Thus, D = Age (100-5J/Life

o/o= 73x95/B0o/o (-)L5.4375o/o or7So/o(say) =(-) @ Rs.300.00 per Sq.

ft.

Depricated rate for cost of construction

as on date ofvaluation = @ Rs.1,700.00 Per Sq. ft.

Adapted Composite Rate for this case as on date @ Rs. 17,700.00per Sq. ft.

Multiplying by total superbuilt up area of the said

subject propefi under reference

(X) 599.00 Sq. ft. (more-or-less)

=10,602,300/-

FAIR VALUE OF THE SUBJECT PROPERTY UNDER

REFERENCE AS ON DATE
Rs. 10,50,2000.00 (R/O)
(Rupees Ten Crore SixW Lacs two Thousand only)

MOBILE 279o,8412792 EMAIL : st.valuationtimes@gmail.com Page 10
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SEIilI TANII( ANOrVAN
IBBI IIEGISTDnED VALUDn - [DG.NO. rBBr,/nv /ot /2ota/ 10,2s,5
VAI,UATION NEPONT OF IIAI.I}EN VDNTUNE LIIIITED ['ON TIIE

PUnPOSD Or MEnGEn OF COMPANTDS U/S EBO.2B? AS pEn PnOVTSTONS
OF TIID COMPANIES ACT, 2OI3.

EMATL!st.valuationtimes@gna,t13$it".r.Yffi 
ft 1,*

tisolth Tax Act & Companlce Aci

.V, TION CERTI TE:

Location of assets THE SUBJECT PROPERW IS UNDIVIDED PROPORTIONATE SHARE OF THE

LAND COMPONENT AND OFFTCE SPACE ON THE 6TH FLOOR [UN|T NO. 6F]

AND UNDIVIDED PROPORTIONATE SHARE OF THE COMMON AREAS &
COMMON FACILITIES OF THE B+G+10 - SToREYED Rcc RooF CoLUMN

FOUNDATION COMMERCIAL BUILDING & STRUCTURE KNOWN AS "A.C.

MARKET", LOCATED AT: PREMISES NO. 1, SHAKESPEARE SARANt, p.S.& p.O.-

SHAKESPEARE SARANI, WARD NO. 63 WITHIN KOLKATA MUNICIPAL

CORPORATION, KOLKATA-7 OOOT 7.

LAND MARK- NEAR BIRLA PLANETARIUM

LATITUDE: 22.54550N & LONGITUDE: 88.34730 E

Client The client of this valuation report is of Hallder Venture Limited,

(ClN 174210W81982P1C035117) (Directors Prabhat Kumar

Halder, Keshab Kumar Halder, DebasisSaha, Poulomi Halder, Zakir

Hossain & Arpita Das) and its registered address is "Diamond

Heritage", 16, Strand Road, LO'h floor, Room No. 1012, Kolkata -
700001.

Property Owner ShriJatadhari Rice Mill Pvt. Ltd.

Purpose To ascertain 'Fair Value' for the purpose ofMerger of Companies.

Valuation approach &

Method

For Office Unit

Valuation Approach is "Market Approach to Valuation" and

Valuation Method is "Comparison Method of Valuation".

Brief description of the

company

Halder Venture Limited is a Public incorporated on 24 July 1982. lt is classified as
Non-govt company and is registered at Registrar of Companies, Kolkata. lts
authorized share capital is Rs. 32,500,000 and its paid up capital is Rs.

31 ,607,000. lt is inolved in Architectural, engineering and other technical activities
Halder Venture Limited's Annual General Meeting (AGM) was last held on 16

December 2020 and as per records from Ministry of Corporate AfFairs (MCA), its
balance sheet was last filed on 31 March 2020.
Directors of Halder Venture Limited are Prabhat Kumar Haldar, Keshab Kumar
Halder, DebasisSaha, Poulomi Halder, Zakir Hossain, Arpita Das, .

Halder Venture Limited's Corporate ldentification Number is (ClN)
174210W81982P1C035117 and its registration number is 35117.|ts Email
address is info@halderventure.in and its registered address is DIAMOND
HERITAGE, 16 STMND ROAD, IOTH FLOOR, ROOM NO- 1012 KOLKATA
Kolkata WB 700001 lN

Date ofinspection 26/06/2022

Date of valuation 30/0612022

Date of submission of draft

report

3010612022

Valuation summary Asset Fair Value

Office Unit Rs. 10,60,2000
Enclosures 1) Photographs ofthe subject property

2) Google Location& Satellite Map

3)Govt. Guideline Rate

4) Market Rates (99acres.com)

5) Market Rates (Magicbricks.com)

List of documents given for

verification

o Photocopy of Sale Deed (Vide No. l-0492112014) 
0/Vl

,.,\
9lr i

MOBILE t7eo84;t2792
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SBI(II TAAIK ANOWAN
IBBI NEGISTENED VALUEN - NEG.NO. IBBI,/NV /AI /2OTB// IDufil
YALUATION NEPONT O['IIALDEN VDIVTUNE LIMITED ['ON THE

PUNPOSE Or. MENGER OF CODIPANIDS I]/S 280,-232 AS PDN PNOVISIONS
OT TIIE COIIPA]TIES ACT, 20I8.

MOBILE t79otr4;t2792 EMAI!:st.valuationtimes@gmail.com PageL2



StrKII TAIIIK ANOWAN
rBllr nEGISTETIED VALUBn - nDG.NO. rBBr/nV/Ot/2O18/tO2A5
VALUATION REpORT OF IIALDEIT VEIVTUBI LIT,IITEII FOn THE

PUNPOSD OT MERGDII OF COMPANINS U,/S 280,.2,.2 AS PEN PNOVISIONS

OF THD COMPIINIDS ACT, IOI&.
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SEIilI TANIK ANOWAN
IBBI nDGISTEnEIT VALUEn - nEc.NO- IBBr,/nV l0l /2OrS,/rO2B5
VALIIATION REPORT Otr'ITA.LDEII VDIVTUITE LIMITEII IFOIT THE

PUNPOSE OT DIENGEN OE CODIPANIES T],/S 28O.282 AS PEN PNOVISIONS
OT'THE CODIPANIES ACT, 2OIB,

MARKET RATES:

Rrady to rnovc Officc Spacc for sole in Shakcspc.trc Sorani

U 4.35 c, 1,625 sc r:

Scturity Z4*7 ,lfil, B+5, fully furnishcd, 1 confcrstcc roont, 2 (.Ibin,... yno16

Rtfrl Rt^!Y TO Movt

[ 4,20 Cr Office Space for Sale in [rmit 5treei

-24000persqfi ,:--,1750sqfr ReadytoMove

:, : I (overed Dry Pantry/Gfeteria

Request Photo
(cnrrntr'(ii cfftce sooce,: au a0'e 

{cr 
saii ii ia|ce: area cr ii5... read more

MOBILE t79o,8412792 EMAIL:st,r'aluationtimes@gmail.com Page15

! 4,35 Cr

l7400 per sqft

Office Space for Sale tn :ir.r[espeare iarattr Rcacl

" , 2500 sqft Ready to Move

:- ,,l(overed WetPantryl(afeteria

(:) Zorre: Jrl:an Enierprrse Zinet

Secur';iy i{7 i- ft , G5, Ft,i)' Fu.l:nec. l Ccnference :'ccn, l. tab . read more
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CURRENT PHOTOGRAPHS OF THE SUBJECT PROPERW

ENTIRE TAND WITH SEVERAL NOS. OF BUILDING & STRUCTURES FOR DETERMINATION OFFA]R VALUE FOR
THE PURPOSE OF MERGER OF COMPANIES.

OWNER - PK AGRI LINK PW. tTD.

THE SUBJECT PROPERW IS ENTIRE LAND WITH SEVERAL NOS. OFBUITDING & STRUCTURES WHICH IS
SITUATED AT:MOUZA.SIUR, KACHUJORE& ISWARPUR, J.L. NO. 129, 130 &155,P.S..SADAIPUR, P.O..
MOHUBONA, UNDER BHURKONA GRAM PANCHAYET, DISTRICT-BIRBHUM.

tAND MARK - NEAR IND|AN OIL pETROL pUMp (SIUR_DUBRAJpUR ROAD)

LATITUDE: 23.84703505 N &LONGTTUDE: 87.4841204G E

RE.F. NO. : STA/MERGER.'UNE,^n2?
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StrKII TAtrIK ANOWAN
IBtrI NEGISTEITDD VALfiEN - NDG.NO. IBNI/NI//OI/21'1s./ rO2B5

VALUATION ITEPONT IN FAVOUN O.I| IIALIDDN VDNTUNB LIMITDD FOIT
TIIE PTIRPOSE OF MENGEII OF CODIPANTDS IIIS 230.282 AS PEN

PR()VISIONS OF TIIE CONIPANIES Af]T, 2OrT.

1. INTRODUCTION

2. SCOPE OF WORK (A5 PER lVS 101)

2.1. IDENTITY OF THE VALUER

2.2. DTSCLOSURE

2.3. CLIENT

2.4. OTHER INTENDED USERS

2.5. THE ASSET

2.5.1. INSPECTION ROLE

2.5.2. MARKET SURVEY

2.5.3.INSUMNCE

2.5.4. INFORMATION SOURCE

2.5.5. CONFIDENTIALITY

2.5.6. ENVIRONMENTAL MATTERS

2.5.7. ECONOMICAL ASPECTS

2.5. THE VALUATION CURRENCY

2.7. PURPOSE OF VALUATION

2.8. BASIS OF VALUE USED

2.9. IMPORTANT DEFI NITIONS

2.10. VALUATION DATES

2.11. NATURE & EXTENT OF VATUER'S WORK

2.12. NATURE & SOURCE OF VALUERS' INFORMATION

2.13. STGNtFICANT ASSUMPTTONS AND/OR SPECIAL ASSUMPTTON

2.14. THE TYPE OF REPORT BEING PREPARED

2.15. RESTRICTIONS ON USE, DISTRIBUTION AND PUBLICATTON OF THE REPORT

2. 16. COMPLIANCE STATEMENT

3. PURPOSE OF VALUATION

4. DESCRIPTION OF THE PROPERTY

s. THE APPROACH/ES ADOPTED

6. THE METHODS APPLIED

7. ASSUMPTTONS, CAVEATS, DtSCtAtMERSAND LtM|TAT|ONS

7.1. ASSUMPTIONS

7.2. CAVEATS & DISCLAIMERS

7.3. LIMITATIONS

8. VALUATION CALCULATIONS

9. CONCLUSION OF VALUES

lO.CERTIFICATE

ll.DECIARATION

12.ENCLOSURES& PHOTOG RAPHS

MOBTLE NO. - 7908472792 EMAIL - st.valuationtimes@gmail.com Page 2
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H"l ffi1 ffi , *, / o t / Do t t / t oD a 5
VAI,UATION NDPONT IN FAVOf]f, OF HALDDII VENTUIID I,IDIITDD FON

THE PIINPOSD OF DIENGEN OF COMPANIDS TIIS 2:}O.2;I2 AS PEN
IIIOVISIONS O}- THN CODIPANIES Af]T, 2Or3.

or contemplated future financial

conflict of interest to the subject

l.INTRODUCTION

This valuation has been taken up at the instance of the directors ofHalder Venture Limited, (ClN
L7421OW8L982P1C035117) (Directors - Prabhat Kumar Halder, Keshab Kumar Halder, Debasis
Saha, Poulomi Halder, Zakir Hossain & Arpita Das) and its registered address is ,,Diamond

Heritage", 16, Strand Road, L0th floor, Room No. L012, Kolkata - 700001.

TO PROVIDE THE FAIR VALUE OF THE FREEHOLD PROPERTY LOCATED AT: MOUZA-S|UR, KACHUJORE &
ISWARPUR, J.L. NO. 129, L3O & 155, P.S.-SADAIPUR, P.O.-MOHUBONA, UNDER BHURKONA GRAM PANCHAYET,
DISTRICT-BIRBHUM.

2. SCOPE OF W6RK (AS PER tVS lOU
The Valuer has been assigned the job to determine the 'Fair Value' and 'Liquidation Value' of the
subject property taking into consideration the various physical & technical parameters of the
property in prevailing market conditions. ln consequence, gathering requisite knowledge base and

to formulate a working database for this purpose, a detailed assessment of various parameters
pertaining to documents furnished by clientor any related parties physical verification of the site and

surroundings, understanding of various regulations & constraints has been undertaken to the best
knowledge and belief of Valuer. lnvestigations as much practicable to the context has been carried
to understand various marketability parameters such as demand & supply of similar types of
propertiesare similar locality, micro economics and evolving demand pattern of the localities.

Collection & compilation of various input information, as available from different sources such as

through personal interaction, online search, revenue enquiry etc. has been conducted.

2.1. IDENTIW OF THE VALUER

l,SekhTarikAnowar, Master of Science in Real Estate Valuation, RegisteredValuer(Land and

Buildings) of lnsolvency & Bankruptcy Board of lndia (lBBl) under Ministries of Corporate Affairs,

Govt. of lndia, and approved Valuer of Central Board of Direct Taxes u/s 34AB, Ministries of
Finance, Govt. of lndia, having more than 5 years of valuation experience.l confirm that the

Valuer has no material connection or involvement with the Client or any related parties

[Committee of Creditor and Corporate Debtor) and can provide an objective and unbiased

valuation. I confirm the Valuer is competent to undertake the valuation assignment and has

sufficient skills and knowledge of the respective market to undertake the valuation.

2.2. DTSCTOSURE

Neither the Valuer nor any employee of him has any current

interest in the property appraised. I confirm that, Valuer has no

property of valuation and he hereby discloses the followings:
(a) That not a relative of any of the director of the company;

(b) That not a related party of the company;

(c) That not a partner or director of the company.

' t'

The client of this valuation report is of Halder Venture Limited, (ClN 174210W81982P1C035117)

(Directors - Prabhat Kumar Halder, Keshab Kumar Halder, Debasis Saha, Poulomi Halder, Zakir

Hossain & Arpita Das) and its registered address is "Diamond Heritage", 1-6, Str'and Road, 1Oth

floor, Room No, 101.2, Kolkata - 700001.
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SEKII TARIK AI\IOWAN
IBBI REGISTEIIEII VALfIER . NNG.NO. IBBI/NV lOI /2OIA/ IO2B5

VALUATION NEPONT IN FAVOI]II OF IIALI}EN YDNTUNE I,IIIITDID T'OII
THE PUNPOSE OF ilIERGEN O.f. COMPANIES fTlS 28O.2:I2 AS PEN

PNOVISIONS OB TIID COMPANIES AOT" 2OI3.

2.4. OTHER INTENDED USERS

Apart from the clientthere are no other intended users of this valuation report.

2.5. THE ASSET

The asset under valuation comprises of the following properties:

LAND:

Land belongs to PK Agri Link Pvt. Ltd. = 12.93 Acres or t293.00 Decimal

(Land statement given in separate annexure)

BUILDING & STRUCTURES:

Details of the building & structures given in separate annexure

?,.5,L INSPECTION ROLE

Visit to a property or inspection of an asset, to examine it and obtain relevant information, in

order to express a professional opinion of its value. I hereby confirm that I have inspected the

subject property/Asset at the Date of Inspection mentioned in this report, Our inspection

procedure covers only the surface/boundaries/out layers of the property. No technical

inspection such as soil test, construction durability test, detail topographical land survey etc has

been done. The major parameters of inspection are:

I. LOCATION ANALYSIS

II, GENERAL VISUAL BUILDING SURVERYING

III. UTILITIES & SERVICES CHECK-UP

IV. VISUAL ANALYSIS ON STRUCTURAL DESIGN

2.5.2 MARKET SURVEY

During the site visit, our team has made the market survey for the immediate surrounding

areas of the subject property to collect all possible and related data to the valuation process.

The data such as prices, rents, land offerings, properties transactions, demand etc. pertinent to

Valuation exercise were collected.

2.5.3 INSURANCE

We have not been provided with any insurance policy for the subject property.
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SEKH TANIK ANOTVAIT
IIIBI NDGISTERDD VALfTIII - NtrG.NO. IIIBI/RV lOI /2OIA/ IO2B,5

VALI]ATIOIY BBPONT IN FAVOI]N OF IIALDEN VENTI]NE LIMITED }-ON
THD PINPOSD OF MEIIGDR OF COIIPANINS fTlS DBO.ZBD AS PDN

PROVISIONS OF TIID COMPANIDS ACT. 20T3.

2.5,4 INFORMATIONSOURCE

For the purpose of this report, it is assumed that the written and verbal information provided
to Valuer by the Client or any related parties is up to date, complete and correct.

Valuer has undertaken further research with respect to available information and documents,
but limited to, general price levels of lands, occupancies, lease and daily active most known
recent market activities. In addition, Valuer has relied on the following sources in the valuation
process:

a. Market Survey done by our team

b. Site inspection done by our team

c, lnformation available in different private website known as Real Estate Agents

2.5.5 CONFIDENTIALITY

This document and/or any other documents received from the client are confidential between

Valuer and the Client. Except as may be required by any court or authority, the subject service

shall not disclose or use or cause to be disclosed or used, at any time during the term. Any of the

Client's secrets.and/or confidential information, any other non-public information relating to

the client business, financial or other affairs acquired by the subject service during the process

remains confidential.

2,5.6 ENVIRONMENTAL MATTERS

Valuer is not aware of the content of any environmental audit or other environmental

investigation or soil survey which may have been carried out on the property and which may

draw attention to any contamination or the possibility of any such contamination. While

undertaking this assignment, Valuer has assumed that no contaminative or potentially

contaminative use has ever been carried out on the property. Valuer has not carried out any

investigation into past or present uses, either of the properties or of any neighbouring land to

establish whether there is any contamination or potential for contamination to the subject

properties from the present use or site. Therefore, it is assumed that contamination does not

exist. However in future, if it is established that contamination exists at the properties or on any

neighboring land or is being put to any Contaminative use, this will reduce the value

reported/mentioned in this report.

MOBILE N0. - 7908412792 EMAIL - st.valuationtimes@gmail.com Page 5



/90

SEI(II TAITTI( ANOII/AIT
IBBI nEGISTEITDD VALIIDn - ITDG.NO. IBBr/nV /Ot /zDta/ 10/2s,5

VAI.UATION BEPONT IN FAVOfIN OF HALI}BN VENTUNB I,IMITDD FOIT
TIID PT}NPOSE OT ilIDNGEN Of' COMPANIES t]/S 2BO.2B2 AS PEN

PNOVISIONS OF TIIE CODTPANIES ACT,2OIB.

2.5.7 ECONOMICAL ASPECTS:

2.6. THE VALUATION CURRENCY

The valuation currency of this assignment is lNR.

2.7. PURPOSE OF VALUATION

The purpose this valuation exercise is to report 'Fair Value' for Merger of Companies as per

Company Act 2013.

I nst iI uI iorurl I rrrlrrt,

l'rirtei;lir l-.\gt'rtt-l)ilrlrnrrl in l'r I irr

('ru(l(,ncr prrrblt'ttr

\ \ \
[. ilrrr1 srrpply L.artrl rkrrni-rrrr.l-"dD=--
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SEI(II TANII( ANOIVAII
IBBI NEGISTEIIDD VAI,UEN . NEG.NO. IBBI/NV /OI /2OIA/ IO2s,5

VAI.I,IATION REPONT IN FAVOfIN OF HALDDN VENI]UNN LIMITDD FOII
TIIE PUNPOSD OF MDNGtrN OF COMPANIES TI,/S 230.232 AS PER

PNOVISIONS OF TIIE COMPANIDS ACT, 2Or3.

2.8. BASTS / BASED OF VALUE USED

The Base of value of this valuation exercise has been chosen following IVS 104. According tolVS
104,10.1 Bases of value (sometimes called standards of value) describe the fundamentalpremise
on which the reported values will be based. lt is critical that the basis (or bases) ofvalue be
appropriate to the terms and purpose of the valuation assignment, as a basis of valuemay
influence or dictate a value/s selection of methods, inputs and assumptions, and theultimate
opinion of value.lVS 704.201(a) provides us with the followinglVS - defined bases of value:
1) Market Value (section 30),

2) Market Rent (section 40),

3) Equitable Value (section 50),

4) lnvestment Value / Worth (section 60),

5)Synergistic Value (section 70), and

6) Liquidation Value (section 80)

7) Fair Value (section 90)

8) Premise of Value - Orderly Liquidation (section 170)

9) Other Basis of Value - Premise of Value - Forced Sale (section 180)According to tVS 104.20.2
Valuers must choose the relevant basis (or bases) of valueaccording to the terms and purpose of
the valuation assignment. The valuer's choice of a basis(or bases) of value should consider
instructions and. input received from the client and/or itsrepresentatives.ln our case, the client
has specifically assigned the job to the valuer to estimate the fairvalue of the freehold interest
of the said owner occupied real property under question and forfinancial reporting. Therefore,
the relevant basis of value of this assignment should be "FairValue"lFRS 13 defines FairValue as

the price that would be received to sell an asset or paid totransfer a liability in an orderly
transaction between market participants at the measurementdate.lndian Accounting Standard

11.3 Fair Value Measurement defines "Fair value is the price thatwould be received to sell an

asset or paid to transfer a liability in an orderly transactionbetween market participants at the
measurement date".lndian Accounting Standard 40 (lnd AS 40) lnvestment Property defines

Owner occupiedproperty is property held (by the owner or by the lessee under a finance lease)

for use in theproduction or supply of goods or services or for administrative purposes. lnd AS L6

applies toowner-occupied property.

2.9. IMPORTANT DEFINITIONS

ln accordance with lndAS-16

2.9.L, PROPERW, PLANT AND EqUIPMENT

Property, Plant and Equipment (PPE) are tangible items that are

' Held for use in the production or supply of goods or services,

Administrative purposes; and

' Expected to be used during more than one period.

for rental to others, or for

MoBILE N0. - 790841.2792 EMAIL - st.valuationtimes@gmail.com Page 7
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VALI]ATION NEI|OITT IN FAVOfIR OF HALDDN VDNTI]NE LIMITEI} FOIT

TrrE prrnposE oF MEnGnn oF C()MPANTBS U/S 230-232 AS PER
PNOVISIONS Otr''fHE COMPANIES ACT, 20T3.

2.9.2. COST

Cost is the amount o cash or cash equivalents paid or the fair value off the otherconsideration

given to acquire an asset at the time of its acquisition or construction or,where applicable, the

amount attributed to that asset when initially recognized inaccordance with the specific

requirements of other lndian AccountingStandards, e.g. lnd AS102. Share - based Payment.

2.9.3. MARKET VATUE

Market Value is the estimated amount for which an asset or liability should exchangeon the

valuation date between a willing buyer and a willing seller in an arm's lengthtransaction, after

proper marketing and where the parties had each acted knowledgeably,prudently and without

compulsion.

2.9.4. FAIR VALUE

Fair value is the price that would be received to sell an asset or paid to transfer aliability in an

orderly transactjon between market participants at the measurement date.See lnd AS LL3, Fair

Value Measurement.

2.9.5. UqUTDATION VALUE

Liquidation value is the amount that would be realized when an asset or group ofassets is sold

on a piecemeal basis that is without consideration of benefits (or detriments)associated with a

going-concern business. Liquidation value can be either in an orderlytransaction with a typical

marketing period or in a forced transaction with a shortenedmarketing period and a valuer must

disclose whether an orderly or forced transaction isassumed.

2.9.6. PREMTSE OF VALUE (HIGHEST AND BEST USE)

As per IVS 104.130.1 a premise of value or assumed use describes the circumstances of how an

assets or liability is used. Different bases of value may require a particular premise of value or

allow the consideration of multiple Premises of Value. Some common Premises of Value are:

.!. Highest and best use,

* Current-use/existinguse,

* Orderly liquidation, and

* Forced sale.

2.9.8. CARRY!NG AMOUNT

Carrying amount is the amount at which an asset is recognized after deducting anyaccumulated

depreciation and accumulated impairment losses.

2.9.9. DEPRECIATION

Depreciation is the systematic allocation of the depreciable amount of an asset

life.

2.9.10. DEPRECIABLE AMOUNT

The depreciable amount is the cost of an asset less its residual value.
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VALUATION NEPONT IN TAVOUN OF IIALIIEN VENTUNB I,IIIIITtrD FOIT

THD prrnposE oF MEnGBn oF C()MPANTES U/S 2BO-282 AS PEtr
PBOVISIONS O['THB COMPANIES ACT, 2OTT.

2.9.LL. I MPAIRMENT LOSS

lmpairment loss is the amount by which the carrying amount of an asset exceeds itsrecoverable

amount. Recoverable amount is the higher of an asset's net selling price and itsvalue in use.

2.9.L2. RECOVERABLE AMOUNT

Recoverable amount is the higher of an asset's Fair value less costs to sell and its valuein use.

2.9.13. RESIDUALVALUE

The Residual Value is defined as the Estimated amount that an entity would currentlyobtained

from the disposal, assuming the asset were already of the age and in the conditionexpected at

the end of its useful life.

2.9.L4. USEFUL LIFE

Useful life is

. the period over which an asset is expected to be available for use by an entity or

. the number of production or similar units expected to be obtained from the asset byan entity.

2.10. VALUATION DATES

Date of Inspection 26-06-2022

)ate of Valuation 30-06-2022

Date of submission offinal report 30-06-2022

2.11. NATURE & EXTENT OF VALUER,S WORK

The nature and extent of the value/s work and any limitations thereon

. Thenature of the Valuer's work is only limited to provide 'Fair Value'of the said land

andbuilding to the client at said location for the purposeof Merger of Companies.

. Client submitted Sale deed copies for these assignments. This reportdoesn't have any scope

of due diligence of any kind of the ownership documents'
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VAI,I]ATION REPONT IN FAVOIIN OF IIALDDN VDNTI]ND I,IMITED FOII
TIID PI]NPOSB OF ilIEAGEN O['EOMPANIES IIIS 230.232 AS PEN

PNOVISIONS OF TIIE COMPANIES ACT. 2OI3.

2.12. NATURE & SOURCE OF VALUERS'INFORMATION

The nature and sources of information upon which the valuer relieslnvestigations for this

valuation exercise are carried out according to IVS LO2.20.Investigationsmade during the course

of this valuation assignment have been appropriately carried away forthe purpose of the

valuation assignment and the basis (es) of value. Sufficient information has been assembled by

means of inspection, inquiry, computation and analysis to ensure that thevaluation is properly

supported. The following are the nature and sources of information uponwhich we relied upon.

1) Govt. Guideline Rate

2) Market rates (Asking rates)

3) Local Market Verification

4) Google Locations

5)Satellite Map

6) lnvestigation of surrounding property prices - Land rates

7) Local Market Verification

8) Physical inspection &Self-assessment

For the purpose of this report required various documents and the following

Photocopy of the documents were received.

o Photocopy of Sale Deeds(Details given in separate annexure)

2.13. SIGNIFICANT ASSUMPTIONS AND/OR SPECIAL ASSUMPTIONS

All significant assumptions and special assumptions have been reported separately.

2.14. THE WPE OF REPORT BEING PREPARED

The valuation report shall be communicated through soft copy as well as hard copy.

2.15. RESTRICTIONS ON USE, DISTRIBUTION AND PUBLICATION OF THE REPORT

The publication of this valuation report in whole or in part, or any reference hereto or to

thevaluation figures contained herein, or to the name and professional affiliation of this

valuerwithout the written approval of the valuer is completely prohibited.

2.15. COM PLIANCE STATEM ENT

This valuation report has been prepared in accordance with lnternational ValuationStandards,

2017. Where ever there is deviation between definitions of IVS and lndAS, thedefinitions of

lndAS notified by the Ministry of Corporate Affairs prevails.

3. PURPOSE OF VALUATION

The purpose of this valuation exercise is to ascertain 'Fair Value' for Merger of

MOBILE NO. - 790841?792 EMAIL - st.valuationtimes@gmail.com Page 10
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SEKII TANIK ANOIVAN
IBNI NDGISTEITED VALTIEN - Nf,G.NO. IBBI/NV /OI /2OIA/ IO2A5

VALUATION NEPONT IN FAVOUN OF UALI}NN VENTI}NE LIMITED FOR

TIIE PIINPOSE OF ilIENGEN OT CONTPANIBS t]/S 230.282 AS PNN

PNOVISIONS OF TIIB COI}IPANIES ACT' 2OIS.

4. DESCRIPTION OF THE PROPERTY

THE FOLLOWING ARE THE PROPERTY TO BE VALUED:

4.1. LAND:

Land belongs to PK Agri Link Pvt. Ltd. = 12.93 Acres or 1293.00 Decimal

(Land statement given in separate annexure)

LATITUDE: 23.84703505 N & LONGITUDE: 87.48412046 E

PROPERTY LOCATION: MOUZA-SIUR, KACHUJORE & ISWARPUR, J.L. NO. ].29, 130 & 155, P.S'-SADAIPUR' P'O'-

MoHUBoNA,UNDERBHURKoNAGRAMPANCHAYET,DISTRICT.BIRBHUM.

LAND MARK - NEAR INDIAN OIL PETROL PUMP (SIUR-DUBRNPUR ROAD)

ZONE: RURAL AREA

BOUNDARIES (AS PER SlrE VERIFICATIQN):

NORTH - BY VACANT LAND

SOUTH - BY OTHER PROPERTY

EAST _ BY VACANT LAND

WEST- BY NH-1.6 ROAD

4.2. BUILDING& STRUCTURES:

DETAILS GIVEN IN SEPARATE ANNEXURE

M0BILE N0. - 7908412792 EMAIL - st.valuationtimes@Slnail'com Page L1
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VAI,I]ATION NBPONT IN IAVOfTN OF HALI}ER VENTUIIE LIMITED FOIT

TIIE PfINPOSN OF MENGDN OF CODIPANIES TIIS 230.282 AS PEN
PNOVISIONS OF THE COMPANIES ACT, ?OIS.

5. THE APPROACH/ES ADOPTED:

IVS 10 5 provides us with different approaches and methods of valuation, Consideration mustbe

given to the relevant and appropriate valuation approaches. The three approaches

describedand defined below are the main approaches used in valuation. They are all based on

the economicprinciples of price equilibrium.

The principal valuation approaches are:

' Market approach,

' lncome approach, and

' Cost approach,

The goal in selecting valuation approaches and methods for an asset is to find the

mostappropriate method under the particular circumstances. No one method is suitable in

every

possible situation. The selection process should consider, at a minimum.

1) The appropriate basis (es) of value and premise(s) of value, determined by the terms

andpurpose of the valuation assignment.

2) The respectiv'e strengths and weaknesses of the possible valuation approaches andmethods,

3) The appropriateness of each method in view of the nature of the asset and the approachesor

methods used by participants in the relevant market, and

4) The availability of reliable information needed to apply the method(s) in our case we

haveconsidered the following points while selecting the best approach(es) or method(s) of

valuation:

According to IVS 105.20.1, the Market Approach provides an indication of value by

comparing the asset with identical or comparable (that is similar) assets for which

price information is available.

According to IVS 105.40.1, the Income Approach provides an indication of value by

converting future cash flow to a single current value. Under the lncome Approach, the

value of an asset is determined by reference to the value of income, cash flow or cost

savings generated by the asset.

According to IVS 105.60.1, the Cost Approach provides an indication of value using

the economic principle that the buyer will pay no more for an asset than the cost to

obtain an asset of equal utility, where by purchase or by construction, unless undue

time, inconvenience, risk or other factors are involved. The approach provides an

indication of value by calculating the current replacement or reproduction cost of an

asset and making deductions for physical deterioration and

obsolescence.

all other releva
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VAI,I]ATION ITDPONT IN FAYOI]N OF IIALDNN VDNTTIITD LIMITED rOII
TIIE PIINPOSE OF DIEAGEN OF COMPANIES T]/S 2BO.2S2 AS PEN

PNOVISIONS OF TIID COMPANIES AC"T, 2Or3.

6. THE METHOpS APPL!Ep:

ClassificAtion of pfopqftieg. valu.g ingrgdients, value elements, aoproaqh and

method of va,luation.

PROPERTY

CLASSIFICATION
VALUE

INGREDIENTS
VALUE ELEMENTS

APPROACH TO

VALUATION[
METHOD OF

VALUATION

1. INVESTMENT

PROPERTY

UTILITY,

MARKETABIUTY,

SELF UQUIDITY

OWNER'S VALUE,

MARKET VALUE,

INVESTMENT VALUE

INCOME

APPROACH

RENT /

INCOME

CAPITALISAT1O

N METHOD

2. MARKETABLE&

NON INVESTMENT

PROPERTY

UTILITY,

MARKETABIUTY

OWNER'S VALUE,

MARKET VALUE

MARKET

APPROACH

SALE / MARKET

COMPARISON

METHOD

3, SERVICE

PROPERTY
unuw OWNER'S VATUE COST APPROACH

D.R.C.

METHOD

FOR LAND THE BASTS OF VALUE CHOSEN IS MARKET APPROACH

LAND

u Interest, rights and limitations as per Deed,

" Location

o Area and shape.

' Land classification, Zoning & Development control regulations'

o Present market price of similar plots in vicinity of valued property.

" Restriction in use i.e. Residential, Industrial, Commercial or Specific use.

o Present Municipal building bye laws.

' FOR.BVILpING THE.BASIS OF VALUE C!-IOSFN lS COSr APP,ROACH

Various relevant factors are taken into consideration for arriving at the replacement cost of

Building & Structures

" Present use and material specification of existing Building/ Structures'

" General conditions, level of maintenance & state of repairs.

" Type of construction and flexibility in change of use of existing Building/ Structures'

o Depreciation/obsolescence considering physical and economic lives of the asset (Ref. IVS

105.80 ot 26L7). ,,46,
practical aspect of Depreciation is worked out using the equation

Present Municipal building bye laws.

o Covered 'area I height and number of existing floors

M0BILE N0. - 7908412792 EMAIL - st.valuationtimes@gmail'com Page 13
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ST]KH TANIK ANOWAN
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VALT]ATION NEPONT IN FAVOUN O}- HAI,I}DN VDNTUNE LIMITEID FOIT

THE PIINPOSE OB MDNGDN OT COMPIINIDS tIlS 2BO.2I2 AS PEN
PROVISIONS OF THE COMPANIES ACT, 2OT$.

7.1. ASSUMPTIONS:

L As per supplied documents it has seen that the nature of land is 'Baid', and land

conversion did not provide to us.lt is assumed that the subject land is converted to

'lndustrial' in nature.

It is assumed that the areas mentioned in deeds are absolutely correct.

All the documents furnished by client to carry out this valuation exercise are true copies

of genuine and/or original documents.

No legal case is pending in any of the questioned units in any Court of Law in India.

It is assumed that all the existing buildings & structures are authorised & legal.

It is assu.med that the data & information gathered from client are absolutely true & perfect.

It is assumed that the subject propefi is free from all types of litigations& hazards.

It is assumed that the subject propefiis under control & possession of the present owner (PK

Cereals htt. Ltd.)

7.2. CAVEATS &plSCLAl MERS:

i. I/We have not verified the title deeds of the properties with the records of registrar's

office as this is beyond the agreed scope of our services stated in our engagement letter.

ii.l/We assume no responsibility for the legal matters including but not limited to, legal

or title concerns. The assets and interests therein have been valued free and clear ofany

liens or encumbrances unless stated otherwise. No hidden or apparent conditions

regarding the subject assets or their ownership are assumed to exist. No opinion of title

is rendered by this report and a good title is assumed.

iii. The 3V has endeavoured to visually identiff the land boundaries and dimensions;

however, he is not a surveyor. So where there is a doubt about the precise position of

the stn-rctures, it is recommended that a Licensed Surveyor be contacted.

iv. The physical condition of the improvements was based on visual inspection' No

Iiability is assumed for the soundness of the structure since no engineering tests were

made at the site. Any unknown conditions existing at the time of inspection could alter

the value. No responsibility is assumed for latent defects of any nature whatsoever,

which may affect value, nor for any expertise required to disclose such conditions'

v. Where a sketched plan is attached to this repor! it does not purport to represent

accurate architecturai plans. Sketch plans and photographs are provided as general

illustrations only.

vi. Unless otherwise stated aS part of the terms of engagement, the RV has not made a

lt.

ilt.

tv.

V.

VI.

VII.

Vffi.

specific compliance survey or inalysis of the various permits and Iicenses under central

state and local laws / regulations applicable to the operation and use of the sublf

:=+
<8&

properfy, and this valuation does not consider the effect, if any, of non-compliance'

MOBILE NO. - 79084L?792 EMAIL - st.valuationtimes@gmail'com Page

IUJta
\*

\
n



t?9

SEITII TAnIK ANOWAII
IBBI NEGISTEITED VALfItrR - NDG.NO. IBBI/NV /OI /2OIB./ IO2A5

VALUATION NEPONT IN FAVOI]N OF HALI}EN VE1YTf]NE LINIITED FON
THB PI]NPOSD ON MENGEN Or OOMPANIES TIIS 230.232 AS PEN

IDNOVISIONS O[, THE COMIDANIBS ACT, 2OI:].

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

-

viii' Value varies with the purpose and date. This report is not to be referred if the
purpose is different other than mentioned.

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

x. ln the course of the valuation, we were provided with both written and verbal
information. We have however, evaluated the information provided to us by the
Company through broad inquiry, analysis and review but have not carried out a due
diligence or audit of the information provided for the purpose of this engagement. Our
conclusions are based on the assumptions, forecasts and other information given bylon
behalf of the Company.

xi. We are independent of the client/company and have no current or expected interest
in the Company or its assets. The fee paid for our services in no way influenced the
results of our analysis.

xii. Our report is meant for the purpose mentioned above and should not be used for any
purpose other than the purpose mentioned therein. The Report should not be copied or
reproduced without obtaining our prior written approval for any purpose other than the
purpose for which it is prepared.

7.3 LIMITATIONS:

knowledge and belief.

be used for any other purposes apart from that mentioned in this report.

assumptions found to be not true.

OUT OF SCOPE OF WORK:

* Verification of authenticity of documents from originals or cross checking from any

Govt. deparfment.

* Legal aspects ofthe property.

* Financial & legal obligation attached/associated with property [Land & Building),

MOBILE NO. - 7908412792 EMAIL - st.valuationtimes@gmail.com Page 15
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VALIIATION NDPOET IN FAVOIIR OF f,ALDDN VDNTTINE LIPIITEI} T-O[
THE PUNPOSD OF ilINNGEIT OF OOMPANIES IIIS 230.232 AS PDN

PIIOI/ISIONS OF TIIE CODIPANIIIS ACT, 2OI:T.

8. VALUATION CALC.U LATIONS:

8.1. LAND:

For assessing the value of land our approach has been to make reference to current sale

price / market references of more or less comparable nature of property in the vicinity with

its existing use vis-i-vis the socio-economic growth in the area and the infrastructural

facilities available.

The basis of the classification of properties for valuation purpose are :

i) Land Character

ii) Nature of land and its use

iii) Extent of rights and benefits, and

iv) Privileges and future prospects or developments.

Proper approach to valuation for such a category of landed property is 'MARKET

APPROACH'.

The reasonable and rational Method of Valuation under such valuation approach is :

'MARKET COMPARISON' Method of Valuation,

FACTORS CONSIDERED FOR ASSESSING THE LAND VALUE ARE :

i) Location and locational advantage / disadvantages

ii) Nature of holding i.e. freehold / leasehold

iii) Area of land

iv) Year of acquisition

v) Terms and conditions

vi) Development made

vii) Present and future possible use and

viii) Present demand in the Land Market

f,dW

MOBILE NO. - 79084T2792 EMAIL - st.valuationtimes@gmail.com Page 16
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SEIIII TANrK ANOWAII
IBNI NDGISTEIIED VALTIEN - NEG.NO. IBBI/NV lOI /uOIs./ IO2A5

VALTIATION NEPOIIT IN FAVOfIN OF HALIDEN VDNTUND LIMITDD FOII
THN PUNPOSE OF IIENGEN OF COMPANIES IIIS 2BO.I32 AS PER

. PIIOVISIONS O[' TIIE COMPANIES ACT,20IB.

(A) From the above mentioned analysis, it has been revealed that the rate for
vacant developed, on-road in-and-around the site for industrialland components
and its market trend varies between @ Rs. 50,000.00 Per Decimal and @ Rs.

80,000.00 Per Decimal. Therefore, it is understood that in-and-around the site,

the market trend @ Rs. 601000.00 Per Decimalmay be considered for industrial
land use on an average as per the guideline rate as gathered from the local

enquiry.

Since the site i.e. the subject plot of land is more-or-less developed and the area

is also developed, the potential value of this neighbourhood area is on the rise

and affects the prevailing market trend considering its mixed use opportunity as

pre-dominant mixed land-use.

The neighbourhood area of the site is dominantly mixed land-use as inspected.

Reasonable amount of Depreciation due to age factor may be computed based

on "straight Line Method of Depreciation" after considering age, life, conditions,

maintanance etc., when depreciation component is considered.

Since the existing'Land'is freehold industrial land, its realistic value is assessed on

the basis of local enquiry and market investigation based on'Market

Approach'and 'Market Comparison' method of valuation.

Adapted Land Rate Per Decimal= @ Rs. 58,200.00 Per Decimal

Multiplying by the area of the Land/ Site = (X) 1293.00Decimal

(B)

(c)

(D)

VA,LUE OF THE LAND COMPONENT:

,TE

SOURCE RATE PER DECIMAL

(Rs.)

WEIGHTAGE WEIGHTED RATE

(Rs.)

GOW. RATE 3t,0001- 50% L5,500/-

SALE INSTANCE B6,0oo/- 20% L7,2OO/-

LOCAL MARKET STUDIES

(AVG.)

85,000/- 30% 25,5OOl-

TOTAL 58,2001-

R/o582001-

Value of the land components as on date =Rs.7r52r52r600.00(R/o)

(RupeesSeven CroresFiflry Two Lacs&Six Thousand Only)

MoBILE NO. - 7908412792

SEKH TARIK ANOWAR
Registered YUJ'31,,,.',^^

*tEBIiltil, biccri+r(ou1 4e/2ol e'20
EMAIL - st.valu
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SEI(II TAIIII( AryolvAn
IBIII RDGISTERETI vALf'fER - nEG.NO- rBBr/nv lor /2olB/ro285

VALUATION ITDPOITT IN FAVOT]I OF HALDDN VENTIIND LIN(ITEI} FOIT
THB PIINPOSE Or MENGDR OT'COMPANIES TIIS 2:}0.232 AS PEN

PNOVISIONS OF THB COMPANIES AT'T,2OIB.

8.2. BU I LDli\tGS& STRUCTU,RES:

FAIR VALUE OF THE BUILDtNG & STRUCTURES =Rs. !2,75,13,692.00
(DETAILS GIVEN IN SEPARATE ANNEXURE)

8.3. SERVICES:

ESTIMATED FAIR VALUE OF THE OIHER SERVICES (LAND DEVELOPMENT, PAVEMENT,

INTERNAL ROAD AND OTHER SERVICES) = Rs. 1,30,00,000.00

TorAL FAIR VALUE oF THE SUBJECT PR0PERTY= Rs. zL,Sg,z6,zgz.o0

v:d)
SEKH TAR'(RANOWAR

Reoistered Valuer

lsseiCtiss: Land & Building

we;fi'T*Ait a cotPanlesAct -

-,sH:[l: ?'i: n3uT'"11 il33i ?'#3? 3 "

PROPERTY DETAILS FAIR VALUE

LAND Rs.7 ,52,52.600.00
BUILDING & STRUCTURES Rs. 12,75,73,692.00

SERVICES Rs. 1,30,00,000.00

TOTAL Rs. 2 L,58,26,292.00

MOBTLE N0. -. 7908 4127 92 EMAIL - st.valuationtimes@gmail.com Page 1B
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SEI(II TARrI( ANOII/AN
IBtrI REGISTENEN VALTIER . REG.NO. IBRI/NV /OT /'DOls./ 10,2B,5

VALI]ATION REI'ONT IN FAVOT]R OI' HALIDI}R VENTI NE LIMITnI} FOII
THE PUNPOSE OF MDNGBN OF COIIPANIES TIIS 230-232 AS PDII

PBOVISIONS OF TIIE CODIPANIItrS A[II" 2Or:I.

l0.vALUATtON CERTT FIQATE :

Registered Valuer

Asset Class: Land & Building

Wealth Tax Act & ComPanies Act

REGD. NO. : lBBl/RV/0 1 t201 8t 10285

REGD. NO.: W. B/CCll4tKOlt 1 491201 9-20

Location of assets THE SUBJECT PROPERTY IS ENTIRE LAND WITH SEVTRAL NOS. OF BUILDING
& STRUCTURES WHICH lS SITUATED AT: MOUZA-|SWARPUR, J.L. NO. 1ss,
P.S.-SAINTHIA, P.O.-AHMEDPUR, UNDER AHMEDPUR GRAM PANCHAYET,

DISTRICT.BI RBHUM, PINCODE.T3 1201.

LAND MARK - NEAR ISWARPUR KALI MANDIR / KALPANA ENTERPRISE

LATITUDE: 23.83230106 N & LONGITUDE: 87.G8i.16392 E

The client of this valuation report is of Halder Venture Limited,
(ClN 174210W81982P1C035117) (Directors prabhat Kumar

Halder, Keshab Kumar Halder, Debasis Saha, Poulomi Halder,

Zakir Hossain & Arpita Das) and its registered address is
"Diamond Heritage", L6, Strand Road, L0th floor, Room No. 1012,

Kolkata - 700001.

Property Owner ShriJatadhari Rice Mill Pvt. Ltd.

To ascertain 'Fair Value' for the purpose ofMerger of Companies u/s

230-232 as per provisions of the Companies Act, 2013,

Brief Background of the

Company

Venture Limited is a Public incorporated on 24 July 1982. lt is
Nongovt company and is registered at Registrar of Companies, Kolkata. lts
authorized share capital is Rs. 32,500,000 and its paid up capital is Rs.

31,607,000. lt is inolved in Architectural, engineering and other technical activities
Halder Venture Limited's Annual General Meeting (AGM) was last held on 16
December 2020 and as per records from Ministry of Corporate Affairs (MCA), its
balance sheet was last filed on 31 March 2020.
Directors of Halder Venture Limited are Prabhat Kumar Haldar, Keshab Kumar
Halder, Debasis Saha, Poulomi Halder, Zakir Hossain, Arpita Das,

Halder Venture Limited's Corporate ldentification Number is (ClN)
L74210W81982PLC0351 17 and its registration number is 35'l 17.lts Email
address is info@halderventure.in and its registered address is DIAMOND
HERITAGE, 16 STRAND ROAD, 1OTH FLOOR, ROOM NO. 1012 KOLKATA
Kolkata WB 700001 lN.

land we have considered "Market Approach" &For

& Structures we have considered "Cost Approach"

Date of valuation 3010612022

Date of inspection

Date of submission of Final

Report

30/06/2022

Valuation summary Fair Value

Rs. 21,58,26,292.00Land & Building

Photographs of the subject property

Circle Rate of the subject property

Google Map of the subject property

Satellite Map of the subject property

Sale lnstances

MOBILE N0, - 7908412792 EMAIL - st,valuationtimes@gmail,com Page L9
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SDKII IHNIK ANOIVAIT
IIIBI NEGISTEITEI} VALf]BIT - ITEG.NO. IBBI/NV lOI I2OrBlrO2B5

VALUATION IIEPONT IN rAVOUN OF HALDDN VDNTURE LIn|ITBI' F.OII

THD PUNPOSD OF MDRGEN ON COMPANIES T]/S DBO.PB? AS PDN
PNOVISIONS OF TIIE COMPANIES ACT, 2OI3.

ll.pECrAgATrON:

TO

THE DIRECTORS

HALDER VENTURE LIMITED
,,DIAMOND 

HERITAGE"

226/1. NC BOSE ROAD,

LorH FLooR, RooM No. 1012

16, STRAND ROAD

KOLKATA- 7OOOOJ..

SUB: DECI,ARATION FOR FAIR VALUE MEASUREMENT FOR THE PURPOSE OF MERQER OF

COMPANIES

Sir/Madam,

l, SEKH TARIK ANOWAR, lBBl Registered valuer of Reg.No.lBBl/RV/0U2Ot8/10285, hereby

declare that the following are factual and correct to the best of my knowledge and do not have

any change ordiscrepancies:

The information furnished above is true to the best my knowledge and belief,

Neither me nor any of my associates has any direct or indirect interest in the advance or

assets valued.

I am neither related to the owner of the property which is being valued.

This valuation is prepared without any prejudice or bias to any person or institution.

The legal aspects are not considered in this valuation.

The value of property is taken into account by making due enquiries in the locality and after

consulting various sources like property brokers, property websites and our own data bank

that undergoes regular update.

Any addition/alteration made to the property after the date of valuation shall not fall under

the scope of this report.

I have not been dismissed or removed from Govt, Service or convicted of an offence

connected with any proceedings of lncome Tax Act or not have been blacklisted by any

authority,

ffi$
MOBTLE NO. - 790841-2792 EMAIL - st.valuationtimes@gmail'com Page20
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SBKII TANII( ANOIYAN
ItrBr TIEGTSTERED VALITDR - nEG.NO. rBBr/nV /Ot /zOtA/ tO2A5

VA.LUATION NEPOIIT IN TAVOI]N OF IIAI,IDEA VENTUNtr LIDIITED FOII
TtrE punposE oF mERGEn O[ COMPANIES f]/S 230.232 ILS Pnn

PIIOVrcIONS OF TIIE COMPANIES Af]T, 2OI3.

(SEKH TARrK ANOWAR)

ffi :i:lHH#fl 
T5;h$ffiffitry[lH& 

B u d n g

_I:lttl.l*. 4ct a c ompiniJs ict
II G.% 

ry 
g, 

tg 
a rnvro i ilo r err ol-es

a,;0
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SDI([ TARTI( ANOIVAII
rBBr nDGrsrEnDD VALUER - nDG.NO. rBBr/nV lOt lzOtA/tOzA'

VALUATION NEPONT IN FAVOfIN OF IIALIDDN VENTI]NE LIMITDI} FON

THB PIIRPOSE OF IIDNGDN OF COMPIININS f]/S 23O.PB2 AS PDN- 
PNOVISIONS Or. TIIE CO1uPANItrS ACT. 2OI:I.

SATELLITE VIEW OF THE SU4JECT PROPERW:

<ry
tJ-t
U)
,*

GOOGLE MAP:

SUBJECT

PROPERTY

MoBILE N0, - 7908412792 EMAIL - st.valuationtimes@gmail.com Page 22
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SEKII TANIK ANOIVAR
IBltI NDGISTERED VALIIEN . NEG.NO. IBBI/ITV lOI /NOTBITO2B5

VALI]ATION REPONT IN FAVOUN OF HALDDN VENTUNE I,IMITND FON

THE PUNPOSN OT MEI|GDN OT COMPANIDS TIIS 230.232 AS PDN
PNOVISIONS OII TIIE COIIPANIES Af:T, 2OI:I.

lf Rcstaurants lt rlotcls O Atv.ctionr e InElt I Pr*ing El Ph.rm.cler 0 ATM. .'j,' iii @.l'";i;;9

r'r nratkerl rl8ms are randa:cl'

0slnct' 6r$run , Thana' Saoarptr

Local Bodt Gr6m 
parct'Bial ' 

l'louza Srur

Roao , Road Zone

PrernBes NO ' Ward N0.

Junsormn ol A0 s R slrR , Gram PancnaYal BHURKUIIA

ProFct Name Nor LarLaoie

Pht No LR ' 000:r I : LR Khatian No 2? 'a

MOBILE NO. _ 7908412792 EMAIL - st.valuationtimes@grnail.com Page 23
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SEI(II TANIK ANOTVAI]
IBBI RitGISTEnBrl VALIIBR - RDG.NO. rBBr/nV /O t /rOtA/ tO2A5

VALT]ATIOIT IIDPONT IN F'AVOUII OT AALI}DIT VDNTTItrD LIMITED FOIT

TIIE PIiNPOSE OF IIENGEN OF COilTPANIES TIIS 230.?:12 AS PEN
PROVISIONS OF TIID COMPANIES ACT, 20T3.

Proposed Land ilse ls,llslnar lrs " 
Nalure ol Land tas re(orded &id

in RoR)

Acre oecimal EEha Kalha chalak sq reet TolarAfeaolLand(oecimal)

Area 0fLand 1:.(3 1293

Adlacenl t0 l,lelal R0a0 ve..

Encumbered b! Tenant tio "

Baroadar fro v

Logated Pmpeo ' Y.s r No

Approa(h Road \{ldlI {ln ta

feet)

Tenanl is Purchaser ? Nc v

Bargadaris Purchase, Yrr No

Mail(el Value:. Rs:3.91.00 320/.

MOBILE NO. - 790841.2792 EMAIL - st.valuationtimesCDgmail.com Page 24
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SBKII TARIK ANOWAII
IBIII IIDGISTERI]II VAI,IIDIT - IIEG.NO. IBBI/IIV /OI /2$r8l rO2A5
VALI,IAI'ION NDPOIIT OF IIALIDDN VEIVTIINE LI]uI'IDD FON TIIN

PIIHPOSN OF MEtrGEIl Or CODIPANIES TIIS 280.282 AS PER PNOVISIONS
OF TITE COMPANIES ACT, 2OI:I.

2t3

VALUATION REPORT
REFNO.. : STA/M ERG ER/JU Ly/2022

cURRENT PHOTOGR+PHS OF THE SUBJECT pROpERTy

OFFICESPACE FOR DETERMINATION OF FAIR VALUE FOR THE PURPOSE OF MERGER OF COMPANIES

OWNER - PK CEREALS PRIVATE LIMITED

THE SUBJECT PROPERW IS UNDIVIDED PROPORTIONATE SHARE OF THE I.AND COMPONENT AND
OFFICE SPACE ON THE 1OTH FTOOR [UNIT NO. N.lO12IAND UNDIVIDED PROPORTIONATE SHARE
OF THE COMMON AREAS& COMMON FACITITIES OF THE B+G+15 - STOREYED RCC ROOF coLUMN
FOUNDATION COMMERCIAL BUITDING & STRUCTURE KNOWN AS "DIAMOND HERITAGE",
TOCATED AT: PREMISES NO. 16, STRAND ROAD,P.S..HARE STREET, WARD NO.45 WITHIN KOLKATA
MUN ICI PAL CORPORATION, KOLKATA-7OOOOI.

IAND MARK- NEAR EASTERN RAILWAY OFFICE BUILDTNG

LATITUDE: 22.575829 N & LONGITUDE: 88.347554 E

l.INTRODUCTION:

MOBILE |7eo|94;12792 EMAIL I st"valuationtirnes@gmail.com Page 1



SDKII TANIK ANOWAN
IBBI ITEGISTDITED VALUEn - nDG-NO- rBBI,/nV /ot /uota/ 10,2B,5
YALUATION NDPONT OF IIALDEN VDNTfTNE LIilIITEII FOB THD

PTIRPOSE OF MENGEN O[' COMPANIES U,/S 2BO.2B2 AS PEN PIIOI/ISIONS
OF TED COMPANIES ACT" 2OIB.

This valuation has been taken up at the instance of the directors ofHalder Venture Limited, (ClN
174210W81982P1c03511'7)(Directors -Prabhat Kumar Halder, Keshab Kumar Halder, Debasis
Saha, Poulomi Halder, Zakir Hossain & Arpita Das) and its registered address is,,Diamond
Heritage", 16, Strand Road, 10th floor, Room No. 1012, Kolkata - 7OOOO1.

TO PROVIDE FAIR VALUE OF THE ABOVE REFERRED PROPERW, LOCATED AT: PREMTSES NO. 1, HO
CHI MINH SARANI, P.O..PARK STREET, P.S..SHAKESPEARE SARANI, WITHIN KOLKATA MUNICIPAL
CORPORATION, KOLKATA -7 OOOT 1..

2. SCOPE OF WORK (AS PER lVS 101):

The Valuer has been assigned the job to determine the 'Fair Value' of the subject property taking
into consideration the various physical & technical parameters of the property in prevailing market
conditions. ln consequence, gathering requisite knowledge base and to formulate a working
database for this purpose, a detailed assessment of various parameters pertaining to documents
furnished by client, physical verification of the site and surroundings, understanding of various
regulations & constraints has been undertaken to the best knowledge and belief of Valuer.
lnvestigations as much practicable to the context has been carried to understand various
marketability parameters such as demand & supply of similar types of properties are similar locality,
micro economics and evolving demand pattern of the localities. Collection & compilation of various
input information, as available from different sources such as through personal interaction, online
search, revenue enquiry etc. has been conducted.

2.1. TDENTITY OF THE VALUER

l,SekhTarikAnowar, Master of Science in Real Estate Valuation, RegisteredValuer(Land and
Buildings) of lnsolvency & Bankruptcy Board of lndia (lBBl) under Ministries of Corporate Affairs,

Govt. of lndia, and Govt. RegisteredValuer of Central Board of Direct Taxes (CBDT) u/s 34A8,

Ministries of Finance, Govt. of lndia, Member of lndian Society of Engineers and Member of RVO

Estate Managers and Appraisers Foundation.

2.2. DTSCTOSURE

Neither the Valuer nor any employee of him has any current or contemplated future financial
interest in the property appraised. I confirm that, Valuer has no conflict of interest to the subject

property of valuation and he hereby discloses the followings:

(a) That not a relative of any of the director of the company;

(b) That not a related party of the company;

(c) That not a partner or director of the company.

2.3. CLIENT

The client of this valuation report is of Halder Venture Limited, (ClN 174210W81982P1C035117)

(Directors - Prabhat Kumar Halder, Keshab Kumar Halder, Debasis Saha, Poulomi Halder, Zakir

Hossain & Arpita Das) and its registered address is "Diamond Heritage", 16, Strand Road, 10th

floor, Room No. 1.012, Kolkata - 700001.

2.4. OTHER INTENDED USERS

Apart from the client, there are no other intended users of this valuation report.

2.5. THE ASSET

q
\-=^'

I /*,#
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SEKII TANIK ANOWAN
IBI|I IIDGISTEIIEID vALfInB - nf,G-NO- IBBI/IIV/Ot/DOIB/I O2BE
VALfIATION NNPONT OF IIAI,I}Dtr VE1VTUIID LITIITED f,ON THE

PUnposD oF MEnGEII Otr. COMpaNrEs u,/s 2ao-2.3,2 AS rrEn pnovrsroNs
OF TIID COtrIPANTES ACT, 2OIB.

The asset under valuation comprises of the foilowing properties:
A)office space on the 10th floor [unit No. N-1012],SBU area-]961.00sq. ft.
B) 2 nos. covered car parking spaces (441, & 442).

c) Undivided proportionate share of common areas & common facilities.

2.5.L INSPECTION ROLE

Visit to a property or inspection of an asset, to examine it and obtain relevant information, in
order to express a professional opinion of its value. I hereby confirm that I have inspected the
subject property/Asset at the Date of Inspection mentioned in this report, Qur inspection
procedure covers only the surface/boundaries/out layers of the property. No technical
inspection such as soil test, construction durability test, detail topographical land survey etc has

been done. The major parameters of inspection are:

I. LOCATION ANALYSIS

I]. GENERAL VISUAL BUILDINC SURVERYING

III. UTILITIES & SERVICES CHECK.UP

IV. VISUAL ANALYSIS ON STRUCTURAL DESIGN

2.5,2 MARKET SURVEY

During the site visit, our team has made the market survey for the immediate surrounding
areas of the subject property to collect all possible and related data to the valuation process.

The data such as prices, rents, Iand offerings, properties transactions, demand etc. pertinent to
Valuation exercise were collected.

2,5,3 INSURANCE

We have not been provided with any insurance policy for the subject property,

2,5,4 INFORMATION SOURCE

For the purpose of this reporl it is assumed that the written and verbal information provided to

Valuer by the Client or any related parties is up to date, complete and correct.

Valuer has undertaken further research with respect to available information and documents,

but limited to, general price levels of lands, occupancies, lease and daily active most known
recent market activities. In addition, Valuer has relied on the following sources in the valuation
process:

a. Market Survey done by our team

b. Site inspection done by our team

c. Information available in different private website known as Real Estate Agents

2.5.5. CONFIDENTIALITY

m,
i(w)w
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SEKH TAnIK ANOWAII
IBITI NDGISTEIIDI} YAI,IIDII . IIEG.NO. IBBI/ITV /OI/2IIIS/rO2B5
VALfTATION NEPOITT OF HALIDEII I/ENTUIID LIIrIITED F'OIT TIID

PUAPOSE OF [IEIlGtrn OF COMpANTES tr,/S 2BO.2B2 AS IDEn pnovrsroNs
Of. TIIE COMPANIES Af]T, 2OIB.

This document and/or any other documents received from the client are confidential between

Valuer and the Client. Except as may be required by any court or authority, the subject service

shall not disclose or use or cause to be disclosed or used, at any time during the term, Any of the

CIient's secrets and/or confidential information, any other non-public information relating to
the client business, financial or other affairs acquired by the subject service during the process

remains confidential.

2.6. THE VATUATION CURRENCY

The valuation currency of this assignment is lNR.

2.7. PURPOSE OF VATUATION

The purpose this valuation exercise is to report 'FairValue' for Merger of Companies.

2.8. VALUATION DATES

Date of va I uation :3 0.06.2022

Date of inspection: 26.06.2022

Date of subm ission ofFinalRepo rl:30.06.2022

2.9. NATURE & SOURCE OF VATUERS'INFORMATION

The nature and sources of information upon which the valuerrelieslnvestigations for
thisvaluation exercise are carried out according to IVS L02.20. lnvestigations made during the

course of this valuation assignment have been appropriately carried away for the purpose of the

valuation assignment and the basis (es) of value. Sufficient information has been assembled by

means of inspection, inquiry, computation and analysis to ensure that the valuation is properly

supported. The following are the nature and sources of information uponwhich we relied upon.

1) Govt. Guideline Rate

2) Market rates (Asking rates)

3) Local Market Verification

4)Google Locations

5)Satellite Map

6) lnvestigation of surrounding property prices - Office Spaces

7) Local Market Verification

8) Physical inspection & Self assessment

For the purpose.of this report required various documents and the followingPhotocopy of the

documents was received.

o Photocopy of Deed of Sale (Vide No. 09536/2015)

2.10. THE WPE OF REPORT BEING PREPARED

The valuation report shall be communi(ated through soft copy as well as hard copy.

2.11. RESTRICTIONS ON USE, DISTRIBUTION AND PUBLICATION OF THE REPORT

The publication of this valuation report in whole or in part, or any reference hereto or to

thevaluation figures contained herein, or to the name and professional affiliation of this

valuerwithout the written approval of the valuer is completely prohibited.

3. DESCRIPTION OF THE PROPERW

The following are the property to be valued:

MOBILE r79olM;12792 EMAILrst.valuationtimes(rEgntail"com Page4
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SNKII TAITIK ANOWAN
IBBI NEGISTEIIED VALTIEIT . RDG.NO. IN[I,/NV /OI /2OIA/rO2B5
VALUATION NEPOIIT OF IIALDEN VENTfIITE I,IMITED FOR TIIE

PTINPOSE OF DTENGDII OF COMPANIES f],/S 2BO.2B2 AS PEN PNOVISIO]VS
OF TIID COMPANIES ACT, 2OIB.

3.1. OFFTCE SpACE(FREEHOLD pROpERTy)

The asset under valuation comprises of the following properties:
A)office space on the Loth floor [Unit No. N-1012], sBU area - 19G1.00 sq. ft.
B) 2 nos. covered car parking spaces (44L &442).
c) Undivided proportionate share of common areas & common facilities.

LOCATION DETAILS:PREMISES NO. 1, HO CHI MINH SARANI, P.O.-PARK STREET, P.S..SHAKESPEARE

SARAN I, WITH I N.KOLKATA M U N ICI PAL CO R PORATION, KO LKATA-7OOO7 1.

GPS LOCATTON:

LATITUDE: 22.575829 N & LONGITUDE: 88.347554 E

TYPE OF CONSTRUCTION: RCC FRAMED STRUCTURE W|TH RCC ROOF

AGE OF THE PROPERTY: L2YEARS (APPROX)

OCCUPIED BY:OWNEROCCUPIED

NO. OF STOREY: B+G+15 STORIED BUILDING

FLOORING :VITRIFIED Tl LESFLOORING

FINISHING: POP WITH COLOR PAINT W|TH tNTERtOR WORK

DOORS & WINDOWS:WOODEN & GLASS DOORS AND GLASS FITTED WTNDOWS

WIRING: CONCEALED WIRING WITH MODERN FITTINGS

UNIT DETAILS:4 CHAMBER, 1 HALL (WORK STATION), 1 PANTRY SPACE, 1 TO|LET, 1 SERVER ROOM & 1 STORE

ROOM.

ZONE: URBAN AREA

CLASSIFICATION OF AREA: MIDDLE CLASS AREA

CONNECTIVITY:ALL MEANS OF TRANSPORTATION ARE AVAILABLE

ROAD ACCESS WPE & WIDTH: METAL ROAD (30 FEET WIDE)

PROPERIY TYPE: FREEHOLD

BOUNDARYES OF THE SUBJECT PROPERTY:
AS PER PHYSICAT VERIF]CATION:

. NORTH: BYVACANT LAND

' SOUTH: BY 30 FEET WIDE ROAD

. EAST: BY PARTLY 15 FEET WIDE ROAD & PARTLY OTHER PREMISES

. WEST: BY STRAND ROAD

4. THE APPROACH/ES ADOPTED AND THE METHODS APPLIED:

ffie
AHr-#
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SEI(II TAnIK ANOtryAR
IBBI NEGISTDITDD VALfIEN . NEG.NO. IBBI/NV lOI /2OIB/ IO2B,5
VALUATION NDPONT OF HAI,DEII VDIVTfINE LIIuITED F'OR TIIE

punPosE oF MDnGEn OF COMPANTDS fils 2tO-282 AS pEn pnovrcroNs
o[ TrrD coMpANIES A0T,2013.

IVS 10 5 provides us with different approaches and methods of valuation, Consideration must
be given to the relevant and appropriate valuation approaches. The three approaches described
and defined below are the main approaches used in valuation. They are all based on the
economicprinciples of price equilibrium.
The principal valuation approaches are:

method of valuation.

' For the subject property (Office space) the basis of value chosen is Market

Approach u nder following circumstances.

A) Marketability
B) Surrounding area development

C) Asking rates of similar properties at that particular area

D) Volatility
E) Amenities & Facilities

5. ASSUMPTIONS, CAVEATS, DISCIAIMERS & LIMITING CONDITIONS:

PROPERTY

CLASSIFICATION
VALUE

INGREDIENTS
VALUE ELEMENTS

APPROACH TO
VATUATION

METHOD OF

VALUATION

1. INVESTMENT

PROPERTY

UTIUTY,

MARKETABILITY,

SELF UQUIDITY

OWNER'S VALUE,

MARKET VALUE,

INVESTMENT VALUE

INCOME

APPROACH

RENT / INCOME

CAPITAUSATION

METHOD

2, MARKETABLE &

NON INVESTMENT

PROPERTY

UTILITY,

MARKETABILITY

OWNER'S VALUE,

MARKET VALUE

MARKET

APPROACH

SALE / MARKET

COMPARISON

METHOD

3. SERVICE

PROPERTY
UTILITY OWNER'S VALUE COST APPROACH D.R.C, METHOD

ffi
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SEKH TAITIK ANOWAN
rBBr nBGTSTEnED VALITDR _ RDG.NO. rBBI/nV/O1/2Or8/rO2B5
VALUATION NDPONT OF IIALDtrA VNNTUNE LIMITEID FON THE

PfINPOSD OF n|EIIGEN OF COMPANIDS frls 2,,,O.2A2 AS PEN PNOVISIONS
oF TrrE C0MPANTES ACT, 2OIS.

?t9

6F!{_{0

ffiu)
AE^,<D

I.
II.

m,

5.1. ASSUMPTIONS:

It is assumed that the nature of the subject property is'office'as per deed.
The area mentioned in the deed is absolutely correct.
All the documents furnished by client to carry out this valuation exercise are true copies of
genuine and/or original documents.
No legal case is pending in any of the questioned units in any Court of Law in India.
It is assumed that the subject building is constructed as per sanction building plan.

It is assumed that the data & information gathered from client are absolutely true & pefect.
It is assumed that the subject property is free from all types of litigations& hazards.

It is assumed that the subject property presently under control & possession of the present

owner.

ry.

V.

W.

uI.
VIII.

5.2. CAVEATS &DISCLAIMERS:

i.l/We have not verified the title deeds of the properties with the records of regisffar's
office as this is beyond the agreed scope of our services stated in our engagement letter.

ii. I/We assume no responsibility for the legal matters including, but not limited to, legal
or title concerns. The assets and interests therein have been valued free and clear ofany
liens or encumbrances unless stated otherwise. No hidden or apparent conditions
regarding the subject assets or their ownership are assumed to exist. No opinion of title
is rendered by this report and a good title is assumed.

iii. The RV has endeavoured to visually identiff the land boundaries and dimensions;
however, he is not a surveyor. So where there is a doubt about the precise position of
the structures, it is recommended that a Licensed Surveyor be contacted.

iv. The physical condition of the improvements was based on visual inspection. No

liability is assumed for the soundness of the structure since no engineering tests were
made at the site. Any unknown conditions existing at the time of inspection could alter
the value. No responsibility is assumed for latent defects of any nature whatsoever,
which may affect value, nor for any expertise required to disclose such conditions.

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

illustrations only.

vi. Unless otherwise stated as part of the terms of engagement, the RV has not made a

specific compliance survey or analysis of the various permits and licenses under central,

state and local laws / regulations applicable to the operation and use of the subject

property, and this valuation does not consider the effect, if any, of non-compliance.

an all cash basis. Fina

may sell for if placed

viii. Value varies with the purpose and date. This report is not to be refered if the

purpose is different other than mentioned'

vii. The sale of the subject property is assumed to be on

arrangements would affect the price at which the property

market.

MOBILE : 7908412792 EMAIL:st.valuationtimes@gmail.com Page7
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SEKII TANIK ANOWA"N
rBrtr nEGrsrEnED vALfrBn - nEG.NO. rltBl/nv/or /2ot8./ro285
vA[uATrorY nDpoRT oF ITALTDDI vtrNTUnE LrMrrEr] FoR THE

PUnPOSD OF IuERGnn OF COMPANTDS U/S 230^2,2 AS pErt rDrrovrsroNs
OF TIII' COilIPANIIiS ACT, 20II}.

RATE ANALYSIS:

From the local enquiry and market investigation it has been revealed that the rate for
vacant, developed on-road, Officespace (in multi-storeyed commercial building and
structures) in-and-around the site and its market trend for freehold interest varies between
@ Rs. 141000.00 per sq. ft. and @ Rs. 161000.00 per sq. ft.for the office space.

Thus, the average current composite rate for Office Space in multi-storeyed building may
reasonably be @ Rs. 15,000.00 per sq. ft., as gathered from local enquiry.

Since the site i.e. the subject plot of land is developed and the area is fast developing, the
potential value of this neighbourhood area is on the rise and affects the prevailing market
trend tremendously.

The neighbourhood area of the site is dominantly commercial land-use as inspected,

Considering all possible factors of marketability, location, liquidity and risk factors etc., per
Sq.ft. rate for commercial may reasonably be taken as on an average @ Rs.15r000.00 per
Sq. ft. as current market composite rate, as on date of valuaton considering its location,
nature of construction and the enviorment and neighbourhood area of the site, as
*COMPOSITE 

RATE".

6,1.2. TO ASCERTAIN THE FAIR
NO. N-10121 AND UNDTVTDED

VALUE OF THE SUBTECT PROPERTY:IOrHFLOOR IUNrT
PROPORTIONATE SHARE OF THE COMMON AREAS &

SOURCE RATE PER SQ. FT. (RS.) WEIGHTAGE WEIGHTED RATE
GOVT. RATE 72,576/- 40% 5,030/-

RESEARCH StTE (AVG.) t6,6701- 30% 5,1ou-
LOCAL MARKET

STUDtES (AVG.)

t6,oo0/- 3Oo/o 4,80O/-

TOTAL 1.4,83L/-

R/ot4,83tl-

MOBILE 279a84.12792 EMAIL:st.valuationtimes@gmail.com Page9
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COMMON FACILITIES OF THE B+G+15 - STOREYED RCC ROOF COLUMN FOUNDATION
COMMERCIAL BUILDING & STRUCTURE UNDER REFERENCE AS ON DATE:

Since the existlng 'Land' is freehold land, realistic value of the subject proper[y is assessed on the basis of local
enquiry and market investigation based on 'Market Approach' and 'Market iomparison, method of valuation
on the basis of "COMPOSITE RATE" Method.
"Prime composite Rate" of the said property entire commerciar as
proportionate share of the land component, building and structures and

SEKH TANIK ANOWAN
IBBI RBGISTGNGD VALIIER - REG.NO. IBBI/RV/OT/2OIB./IO2[,5
YAI,UATION REPONT OF IIAI,DEN VNNTITNE LIDIITDD FOR TIE

PUNPOSD OF ilIDNGEN OF CODIPANIES U,/S 2.3O.2B2 AS PEN Pf,OVISIONS
O[. TIIE COMPANIBS ACT, 2OIB.

common areas and facilities in respect of the property under consideration):

considered (comprising : undivided
undivided proportionate share of the

Thus, the adapted "Composite rate" for such case, as on date

= @Rs. 13,000.00 per Sq. ft. + @ Rs. 1,720.00 per Sq. ft.= Rs. II4JaO.OO per Sq. ft.

SE
Registered Valuer

Asset Class: Land & Building

Wealth Tax Act & Companies Act
REGD. NO. : lBBl/RV/O 1 t2018t10285

REGD. NO. : W. B/CC I T 4 t KOll 1 491201 9-20

Towards undivided share of land Component:

@Rs. 13,000.00 per Sq.ft.
Towards prime cost of construction of the building A stiucnrreLfa

Rs. 18.31.00 per Sq, ft.

Less; Resonable amount of

Depreciation on it: (On stright line Method):

Estimated Age : 13 years.

Expected life since construction Completed: B0 years.

Salvage: 570 on Prime Cost

Thus, D = Age (100-5)/Life

o/o= 13x95/80o/o (-)15.4450/o =(-J @ Rs.2B3.0Q per Sq. ft.

Depricated rate for cost ofconstructiotl

as on date ofvaluation = @ Rs. 1548.00 Per Sq. ft.

Adapted Composite Rate for this case as on date @ Rs. 14,548.00per Sq. ft.

Multiplying by total superbuilt up area of the said
subject property under reference

(X) 1961.00 Sq. ft. (more-or-less)

FAIR VALUE OF THE SUBJECT PROPERTYUNDER

REFERENCE
Rs, 2,85,28,628.00

ADD:TWO COVERED CAR PARKING SPACE @ ns.

5 I-ACS EACH (1,S.)
(+) Rs. 10,00,000.00

ADD: CIVIL INTERIOR WORK (LUMP SUM) (+) Rs, 10,00,000.00

TOTAL FAIR VALUE OF THE SUBJECI- PROPERW

UNDER REFERENCE AS ON DATE
Rs. 3,0528,628. 00(R/o)
(Rupees Three CroresFivelacs &Twenty Eight
Thousand Six Hundred Twentv Eiqht Onlv)

-,.Mil-

7. VALUATION CERTIFICATE:

Location of assets I THE SUBJECT PRoPERTY lS UNDIVIDED PROPORTIONATE SHARE OF THE

MOBILE z790,8H;12792 EMAIL:st.valuationtirnes@gmail.com Page10
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SNKH TAnIK ANOWAIT
rBrr REGrsrE[Eq VALrrEn - RBG.NO. rBIlr/IIll/Or/zLtA/ro?a5
VAI,TIATION NDIDOIT OT IIALI}BN VENTfItrE LII}IITEI) f'ON TIID

PURP0SE ol DIEncnnlor coMPANrEs frls zilo-zlu as pr:n r,novrsroNs
ori TrrD collIPANIDs AfiT, 2013.

SEKH TARIK ANO!(AR

PHOTOGRAPHS OF THE SU

Registered Valuer
Asset Class: Land & Building

Wealth Tax Act & Companies Act
REGD. NO, : lBBl/ RV/0 I t201 8l 1 0285

REGD. N0. : W B/CCIT tKOlt 1 4912019'20

MOBILE |7eos4;t27e2
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coMpoNENT AND OFFTCE SPACE ON THE 10TH FLOOR tUN[ Nb. N_

12]AND UNDIVIDED PROPORTIONATE SHARE OF THE COMMON AREA5 &
MON FACILITIES OF THE B+G+15 _ SToREYED RcC RooF coLUMN

NDATION COMMERCIAL BUILDING & STRUCTURE KNOWN A5
DIAMOND HERITAGE", LOCATED AT: pREM|SES NO. 16, STRAND ROAD,
.S.-HARE STREET, WARD NO. 45 WITHIN KOLKATA MUNICIPAL

TION, KOLKATA-7OOOO1.

MARK- NEAR EASTERN RAILWAY OFFICE BUILDING

TITUDE: 22.575829 N & LONGTTUDE:88.347554 r:

client of this valuation report is of Halder Venture Limited,
N 174210W81982P1C035117) (Directors prabhat Kumar

', Keshab Kumar Halder, Debasis Saha, poulomi Halder,
ir Hossain & Arpita Das) and its registered address is ,,Diamond

, 16, Strand Road, 10th floor, Room No. 1012, Kolkata -

Property Owner Cereals Pvt. Ltd.
'o ascertain 'Fair Value' for the purpose ofMerger of Companies.

Valuation approach &

Method aluation Approach is "Market Approach to Valuation" and

aluation Method is "Comparison Method of Valuation".
Brief description of the
company

'ated on 24 July 1982. lt is classified as
company and is registered at Registrar of Companies, Kolkata. lts

ized share capital is Rs. 32,500,000 and its paid up capital is Rs.
1,607,000. lt is inolved in Architectural, engineering and other technical activities

Venture Limited's Annual General Meeting (AGM) was last held on 16
2020 and as per records ftom Ministry of Corporate Affairs (MCA), its

sheet was last filed on 31 March 2020.
of Halder Venture Limited are Prabhat Kumar Haldar, Keshab Kumar

', Debasis Saha, Poulomi Halder, Zakir Hossain, Arpita Das, .

'Venture Limited's Corporate ldentification Number is (ClN)
4210W81982PLC0351 17 and its registration number is 35117.|ts Email

is info@halderventure.in and its registered address is DIAMOND
AGE, 16 STMND ROAD, 1OTH FLOOR, ROOM NO- 1012 KOLIGTA

Date ofinspection 6.06.2022

Date of valuation

Date of submission

of FinalReport

Valuation summary

) Photographs of the subject property

) Google Location& Satellite Map

)Govt. Guideline Rate

) Market Rates (99acres,com)

) Market Rates (M

List of documents given for

verification

o Photocopy of Sale Deed (Vide No. l-09536/2015)&
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SEKII TAIIIK ANOWAIT
IIIBI IIBGISTIOREI} IyALIIER . REG.NO. IBBI,/NV /OI /DOIB / IODB,'
YAI,IIATION NDPONT OF HALIDDN VENTUND I,IMITEI' FON TIE

PUIIPOSD OIi DrDnGEn OF COMPANTDS U/S 2BO-2,.2 AS pEn pnovrsroNs
OF Tf,B COMPANIES ACT,2OIB.

GOOGLE MAP:

MOBILE z790,8r.12792 EMAIL : st.valuationtimes@gmail.com Page 12
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SBKII TANIK ANOWAN
IBBI ITEGISTEITEI} VALTIER - RtrG.NO. IBIII/RV /OI /'I,OIB./ IOzB,fi
YALTIATION NDPONT OF HAI,I}NN VENTUNE I,TIuITEI) FOR TIIE

PUNPOSD OII DIDNGDIT OT CODTPANIDS U,/S 230,-232 AS PDR PROI/TSIONS

GOW. RATE:

OF TIIB COMPANTES ACf, 2OI$.
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SDKII TARIK ANOWAN
IBIII REGISTERBD VALIIBTI - RBG.NO. rBBr,/RV /Ot /:}'OtB/ 1o2s,5
VALUATION NDPONT OF trAI,I}DII VENTI]NE LIMITDID FOII THE

Pfi[POSD t]F MEnGEn ()F C(DIrIPAITIES f'lls zBO-282 AS PDR PII()VISI()NS
OF THD COMPANIES ACT, zOIX.

MARKET RATES:

DistIct

Local Bod)

Road'

Prenrises No.

Junsdrction ol "

Kolkata

Kolkata l/unrcrpal Cuporaion

Strand Road

16

ARA.I!KOLKATA

Thana

Llouza

Road Zone

l|/ard No.

Koikata hlunr(ipal

Corpolatron

ProieCl Name " Dranroilc Hertage v

Flrt/Apsrurlent

l,lezzanrne Floor

Co, ered Garage

tpen Garage

Covered

Area

Super Buill-

up Area "

Flal l0cated ln 1tl

which floor

Age ofthe Flat fm j2

year)

ls properq on Road yes v

Encumbered 8y No v

Tenanl ,

ls burlding has Yes

more than two

floors ?

Floor Type ' Tites

Flat No.

Litigated Propefl)*? No v

Width olApproach 0

Road (ln feet)

ls Tenant is a No v

PurchaseO

orher Am.nitie s o Lifr Facitity Roof Gardcn swimming Pool club Facility Gymnaslum shopping comPlex

'lypr thc characters

sh0wn

Market Value:' Rs:z.46.62,27 2!.

EMAIL 3 st.valuationtimes(d.gmail.com PageMOBILE s79oUt2792

Apartment Tlpe Area in Sq. Feet

r$1

Try rEf, clhrads
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SBKII TANII( ANOWAR
IBITI RIGISTEn EIt VALITE It - nric-N0 - ttr.I,t /nv / O t / 20 t I / | 0.2s.5
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VALUATION REPORT

CURRENT PHOTOGRAPHS OF THE SUBJECT PROPERW

ENTIRE I.AND W]TH SEVERAT NOS. OF BUILDING & STRUCTURES FOR DETERMINATION OFFAIR VALUE FOR
THE PURPOSE OF MERGER OF COMPANIES.

OWNER - PK CEREALS PW. LTD.

THE SUBJECT PROPERTY IS ENTIRE IAND WITH SEVERAL NOS. OFBUILD]NG & STRUCTURES WHICH IS
SITUATED AT:MOUZA-ISWARPUR, J.L. NO. 155,p.S.-SAtNTHtA, P.O.-AHMEDPUR, UNDER AHMEDPUR GRAM
PANCHAYET, DtSTR|CT-BtRBHUM.

TAND MARK - NEAR GOPAT HINDU HOTEL

LATITUDE: 23.82820181N &LONGITUDE: 87.57878144 E
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VAI,T]ATION IIBIIORT IN FAVOUI! OF HAI,DDN VBNTUIIB LII}IITEI} FOIT
THE PTINPOSE OF MDAGDN OF CODTPANIES IIIS 230.232 AS PEN

PNOVISIONS OF THE CODTPANIES ACT, 2Or3.

l.INTRODUCTION

This valuation has been taken up at the instance of the directors ofHalder Venture Limited, (ClN
174210WB1982P1C035117) (Directors Prabhat Kumar Halder, Keshab Kumar Halder,
DebasisSaha, Poulomi Halder, Zakir Hossain & Arpita Das) and its registered address is 

,,Diamond

Heritage", 15, Strand Road, 10th floor, Room No. 1.012, Kolkata - 7OOOO1.

TO PROVIDE THE FAIR VALUE OF THE FREEHOLD PROPERTY LOCATED AT: MOUZA-ISWARPUR, J.L. NO. 155,
P.5..SAINTHIA, P.O..AHMEDPUR, UNDER AHMEDPUR GRAM PANCHAYET, DISTRICT-BIRBHUM.

2. SCOPE OF WORK (AS PER tVS 101)

The Valuer has been assigned the job to determine the 'Fair Value' and 'Liquidation Value, of the
subject property taking into consideration the various physical & technical parameters of the
property in prevailing market conditions. ln consequence, gathering requisite knowledge base and
to formulate a working database for this purpose, a detailed assessment of various parameters
pertaining to documents furnished by clientor any related parties physical verification of the site and
surroundings, understanding of various regulations & constraints has been undertaken to the best
knowledge and belief of Valuer. lnvestigations as much practicable to the context has been carried

to understand various marketability parameters such as demand & supply of similar types of
propertiesare similar locality, micro economics and evolving demand pattern of the localities,

Collection & compilation of various input information, as available from different sources such as

through personal interaction, online search, revenue enquiry etc. has been conducted.

2.1. IDENTITY OF THE VALUER

l,SekhTarikAnowar, Master of Science in Real Estate Valuation, RegisteredValuer(Land and

Buildings) of lnsolvency & Bankruptcy Board of lndia (lBBl) under Ministries of Corporate Affairs,

Govt. of lndia, and approved Valuer of Central Board of Direct Taxes u/s 3448, Ministries of
Finance, Govt. of lndia, having more than 6 years of valuation experience.l confirm that the
Valuer has no material connection or involvement with the Client or any related parties
(Committee of Creditor and Corporate Debtor) and can provide an objective and unbiased
valuation. I confirm the Valuer is competent to undertake the valuation assignment and has
sufficient skills and knowledge of the respective market to undertake the valuation.

2.2. DTSCTOSURE

Neither the Valuer nor any employee of him has any current
interest in the property appraised. I confirm that, Valuer has no
property of valualion and he hereby discloses the followings:
(a) That not a relative of any of the director of the company;

(b) That not a related party of the company;

(c) That not a partner or director of the company.

2.3. CLIENT

or contemplated future financial

conflict of interest to the subject

(Directors - Prabhat Kumar Halder, Keshab Kumar Halder, DebasisSaha, Poulomi Halder, Zakir

Hossain & Arpita Das) and its registered address is "Diamond Heritage", 16, Strand Road, 10th

floor, Room No. 101.2, Kolkata - 70000L.

MOBILE N0. - 7908412792 EMAIL - st.valuationtimes@grnail.com Page 3
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2.4. OTHER INTENDED USERS

Apart from the clientthere are no other intended users of this valuation report.

2.5. THE ASSET

The asset under valuation comprises of the following properties:

LAND:

Land belongs to PK cereals pvt. Ltd. =z.LLAcres or 211.00 Decimal
(Land statement given in separate annexure)

BUILDING & STRUCTURES:

Details of the building & structures given in separate annexure

2.5.1 INSPECTION ROLE

Visit to a property or inspection of an asset, to examine it and obtain relevant information, in
order to express a professional opinion of its value. I hereby confirm that I have inspected the
subject property/Asset at the Date of Inspection mentioned in this report. Our inspection
procedure covers only the surface/boundaries/out layers of the property. No technical
inspection such as soil test, construction durability tes! detail topographical land survey etc has
been done. The major parameters of inspection are:

I. LOCATION ANALYSIS

II. GENERAL VISUAL BUILDING SURVERYING

III. UTILITIES & SERVICES CHECK-UP

IV. VISUAL ANALYSIS ON STRUCTUML DESIGN

2.5.2 MARKET SURVEY

During the site visit, our team has made the market survey for the immediate surrounding
areas of the subject property to collect all possible and related data to the valuation p.oc"ss.
The data such as prices, rents, land offerings, properties transactions, demand etc. pertinent to
Valuation exercise were collected.

2.5.3 INSURANCE

we have not been provided with any insurance policy for the subject property.

MoBTLE N0. - 7908412792 EMAIL - stvaluationtimes@gmail.com Page 4
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2.5.4 INFORMATIONSOURCE

For the purpose of this report, it is assumed that the written and verbal information provided
to Valuer by the Client or any related parties is up to date, complete and correct.

Valuer has undertaken further research with respect to available information and documents,
but limited to, general price levels of lands, occupancies, lease and daily active most known
recent market activities. In addition, Valuer has relied on the following sources in the valuation
process:

a. Market Survey done by our team

b, Site inspection done by our team

c, Information available in different private website known as Real Estate Agents

2.5.5 CONFIDENTIALITY

This document and/or any other documents received from the client are confidential between

Valuer and the Client. Except as may be required by any court or authority, the subject service

shall not disclose or use or cause to be disclosed or used, at any time during the term. Any of the

Client's secrets and/or confidential information, any other non-public information relating to

the client business, financial or other affairs acquired by the subject service during the process

remains confidential.

2.5,6 ENVIRONMENTALMATTERS

Valuer is not aware of the content of any environmental audit or otler environmental

investigation or soil survey which may have been carried out on the property and which may

draw attention to any contamination or the possibility of any such contamination. While

undertaking this assignmen! Valuer has assumed that no contaminative or potentially

contaminative use has ever been carried out on the property. Valuer has not carried out any

investigation into past or present uses, either of the properties or of any neighbouring land to

establish whether there is any contamination or potential for contamination to the subiect

properties from the present use or site. Therefore, it is assumed that contamination does not

exist. However in future, if it is established that contamination exists at the properties or on any

neighboring land or is being put to any Contaminative use, this will reduce the value

reported/mentioned in this report.

MOBILE NO. - 79OB4L?792 EMAIL - st.valuationtimes@gmail'com Page 5
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2.5.7 ECONOMICAL ASPECTS:

2.6. THE VATUATION CURRENCY

The valuation currency of this assignment is lNR.

2.7. PURPOSE OF VALUATION

The purpose this valuation exercise is to report 'Fair Value' for Merger of Companies.
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l'rirtci;ruI-.\gcnl-l)iltlrrlrr:r irr I.r Iicr

l'r'rlt'Ie(, prohlt'nr

\
\

l. itrrd srrglJrly L;lrtrl cir:nr;rrrr,l

( r't'(l('tr('r' gixrtl prohk.trr -

l'rineipll- \grul-I)ilcrrrrrra

flseW

MOBILE NO. - 79084L2792 EMAIL - st.valuationtimes@gmail.com Page 6

Property rltarket



o 2,<

SEKH TAITII( ANO}VAIT
IBtrI NDGISTDtrDD VALIItrN - NEG.NO. IBBI/IIV /AI /2f1s./ 10,2,,5

VAI,I]ATION IIEPOITT IN FAVOUN OF IIALDDN VDNTUND LIIUITED FOII
TnE punposn oF MEnGnn or coMpANrES trls 28O.2't2 AS pDn

PNOVISIONS Or TIIE COtrIPANINS ACT,2OI3.

2.8. BASTS / BASED OF VATUE USED

The Base of value of this valuation exercise has been chosen following IVS 104. According tolVS
104'10.1 Bases of value (sometimes called standards of value) describe the fundamentalpremise
on which the reported values will be based. lt is critical that the basis (or bases) ofvalue be
appropriate to the terms and purpose of the valuation assignment, as a basis of valuemay
influence or dictate a valuer's selection of methods, inputs and assumptions, and theultimate
opinion of value.lVS L04.201(a) provides us with the followinglVS - defined bases of value:
1) Market Value (section 30),

2) Market Rent (section 40),

3) Equitable Value (section 50),

4) lnvestment Value / Worth (section 60),

5)Synergistic Value (section 70), and

6) Liquidation Value (section 80)

7) Fair Value (section 90)

8) Premise of Value - Orderly Liquidation (section 170)

9) Other Basis of Value - Premise of Value - Forced Sale (section 18O)According to tVS 104.20.2
Valuers must choose the relevant basis (or bases) of valueaccording to the terms and purpose of
the valuation assignment. The value/s choice of a basis(or bases) of value should consider
instructions and input received from the client and/or itsrepresentatives.ln our case, the client
has specifically assigned the job to the valuer to estimate the fairvalue of the freehold interest
of the said owner occupied real property under question and forfinancial reporting. Therefore,
the relevant basis of value of this assignment should be "FairValue"lFRS 13 defines Fair Value as

the price that would be received to sell an asset or paid totransfer a liability in an orderly
transaction between market participants at the measurementdate.lndian Accounting Standard
1.13 Fair Value Measurement defines "Fair value is the price thatwould be received to sell an
asset or paid to transfer a liability in an orderly transactionbetween market participants at the
measurement date".lndian Accounting Standard 40 (lnd AS 40) lnvestment Property defines
Owner occupiedproperty is property held (by the owner or by the lessee under a finance lease)

for use in theproduction or supply of goods or services or for administrative purposes. lnd AS 1G

a pplies toowner-occu pied property.

2.9. TMPORTANT DEFtNtTtONS

ln accordance with lndAS-16

2.9.1. pROpERTy, PLANT AND EqUtPMENT

Property, Plant and Equipment (PPE) are tangible items that are

' Held for use in the production or supply of goods or services, for rental to others, or for

Administrative purposes; and

' Expected to be used during more than one period.

MOBTLE N0. - 7908472792 EMAIL - st.valuationtimes@gmail.com Page 7
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2.9.2. COST

Cost is the amount o cash or cash equivalents paid or the fair value off the otherconsideration
given to acquire an asset at the time of its acquisition or construction or,where applicable, the
amount attributed to that asset when initially recognized inaccordance with the specific
requirements of other lndian AccountingStandards, e.g. lnd AS1O2. Share - based payment.

2.9,3. MARKETVALUE

Market Value is the estimated amount for which an asset or liability should exchangeon the
valuation date between a willing buyer and a willing seller in an arm's lengthtransaction, after
proper marketing and where the parties had each acted knowledgeably,prudently and without
compulsion.

2.9.4. FAIR VATUE

Fair value is the price that would be received to sell an asset or paid to transfer aliability in an

orderly transaction between market participants at the measurement date.see lnd AS 1.13, Fair

Value Measurement.

2.9.5. LIQUIDATION VALUE

Liquidation value is the amount that would be realized when an asset or group ofassets is sold

on a piecemeal basis that is without consideration of benefits (or detriments)associated with a

going-concern business. Liquidation value can be either in an orderlytransaction with a typical
marketing period or in a forced transaction with a shortenedmarketing period and a valuer must

disclose whether an orderly or forced transaction isassumed.

2.9.6. PREMTSE pF VALUE (H|CHEST AND BEST USE)

As per IVS 104.130.1 a premise of value or assumed use describes the circumstances of how an

assets or liability is used. Different bases of value may require a particular premise of value or
allow the consideration of multiple Premises of Value. Some common Premises of Value are:

Highest and best use,

Current use/existing use,

Orderly liquidation, and

Forced sale.

2.9.8. CARRYING AMOUNT

Carrying amount is the amount at which an asset is recognized after deducting anyaccumulated

depreciation and accumulated impairment losses.

2.9.9. DEPRECIATION

Depreciation is the systematic allocation of the depreciable amount of an asset over itsuseful

life.

2.9.10. DEPRECIABLE AMOUNT

The depreciable amount is the cost of an asset less its residual value.

MOBTLE N0. - 79084t2792 EMAIL - st.valuationtimes@gmail.com Page B
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2.g.LL.IMPAI RM ENT LOSS

lmpairment loss is the amount by which the carrying amount of an asset exceeds itsrecoverable
amount. Recoverable amount is the higher of an asset's net selling price and itsvalue in use.

2.9.L2, RECOVERABLE AMOU NT

Recoverable amount is the higher of an asset's Fair value less costs to sell and its valuein use.

2,9,L3. RESIDUAL VALUE

The Residual Value is defined as the Estimated amount that an entity would currentlyobtained
from the disposal, assuming the asset were already of the age and in the conditionexpected at
the end of its useful life.

2.9.L4. USEFUL LIFE

Useful life is

' the period over which an asset is expected to be available for use by an entity or

' the number of production or similar units expected to be obtained from the asset byan entity,

2.10. VALUATION DATES

Date of Inspection 26-06-2022

Date of Valuation 30-06-2022
Date of submission offinalReport j0-06-2022

2.11. NATURE & EXTENT OF VALUER'S WORK

The nature and extent of the valuer/s work and any limitations thereon

' Thenature of the Valuer's work is only limited to provide 'Fair Value'of the said land

andbuilding to the client at said location for the purposeof Merger of Companies.

' Client submitted Sale deed copies for these assignments. This reportdoesn't have any scope

of due diligence of any kind of the ownership documents.

MOBTLE NO. - 7908412792 EMAIL - st.valuationtimes@gmail.com Page 9
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2.12. NATURE & SOURCE OF VALUERS'INFORMATION
The nature and sources of information upon which the valuer relieslnvestigations for this
valuation exercise are carried out according to IVS L02.20.lnvestigationsmade during the course
of this valuatio-n assignment have been appropriately carried away forthe purpose of the
valuation assignment and the basis (es) of value. Sufficient information has been assembled by
means of inspection, inquiry, computation and analysis to ensure that thevaluation is properly
supported' The following are the nature and sources of information uponwhich we relied upon.
1) Govt. Guideline Rate

2) Market rates (Asking rates)

3) Local Market Verification

4) Google Locations

5) Satellite Map

6) lnvestigation of surrounding property prices - Land rates
7) Local Market Verification

8) Physical inspection &Self assessment

9) Sale lnstances

For the purpose of this report required various documents and the following
Photocopy of the documents were received.

o Photocopy of Sale Deeds(Details given in separate annexure)

2.13. SIGNI FICANT ASSUMPTIONS AND/OR SPECIAL ASSUMPTIONS
All significant assumptions and special assumptions have been reported separately.

2.14. THE WPE OF REPORT BEING PREPARED

The valuation report shall be communicated through soft copy as well as hard copy.

2.15. RESTRICTIONS ON USE, DISTRIBUTION AND PUBLICATION OF THE REPORT
The publication of this valuation report in whole or in part, or any reference hereto or to
thevaluation figures contained herein, or to the name and professional affiliation of this
valuerwithout the written approval of the valuer is completely prohibited.

2.16. COMPLIANCE STATEMENT

This valuation report has been prepared in accordance with lnternational ValuationStandards,
2017' Where ever there is deviation between definitions of IVS and lndAS, thedefinitions of
lndAS notified by the Ministry of Corporate Affairs prevails.

3. PURPOSE OF VALUATTON

The purpose of this valuation exercise is to ascertain 'Fair Value' for Merger of Companie

MOBTLE NO, - 7908412792 EMAIL - st.valuationtimes@gmail.com Page 10
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4. DESCRIPTION OF THE PROPERW

THE FOLLOWING ARE THE PROPERTY TO BE VALUED:

4.1. LAND:

Land belongs to PK Cereals Pvt. Ltd. =2.LL Acres or 211.00 Decimal

(Land statement given in separate annexure)

LATITU DE: 23.82820181N &LON GITU DE: 87 .67 87 8144 E

PROPERry LOCATION: THE SUBJECT PROPERTY IS ENTIRE

STRUCTURES WHICH lS SITUATED AT: MOUZA-ISWARPUR,

UNDER AH MEDPUR GRAM PANCHAYET, DISTRICT-BIRBHUM.

ZONE: MIXED AREA

BOUNDARIES (AS PER SITE VERIFICATION):

NORTH - BY SARBOTHAN RICE MILL

SOUTH - BY VACANT LAND

EAST - BY AGRICULTURAL LAND

WEST - BY ROAD

4.2. BUILDI NG& STRUCTURES:

DETAILS GIVEN IN SEPARATE ANNEXURE

LAND WITH SEVERAL NOS. OF BUILDING &

J.L. NO. 155, P.S.-SAINTHIA, P.O.-AHMEDPUR,

5. THE APPROACH/ES ADOPTED:

MoBILE N0. - 7908+12792 EMAIL - st.valuationtimes@gmail.com Page 11



23fr

SEI'II TAITIK ANOIVAA
IBtrI NEGISTEITED VAI,IiEII - II[G.NO. IBBI,/RV /OI /2OI8/ IO2B,5

r,ALfIATION I3EPOITT IN T.AVOf]N Of. HALDEN VENTfIIID LIMITDD FON
TIIE PUNPOStr OF ilIDNGBR OF COMPANIBS t],/S 230.}32 AS PEN

PNOVISIONS O.F THN COMPANIDS ACT,2OrS.

IVS 10 5 provides us with different approaches and methods of valuation, Consideration mustbe
given to the relevant and appropriate valuation approaches. The three approaches

describedand defined below are the main approaches used in valuation. They are all based on

the economicprinciples of price equilibrium.

The principal valuation approaches are:

' Market approach,

' lncome approach, and

' Cost approach,

The goal in selecting valuation approaches and methods for an asset is to find the

mostappropriate method under the particular circumstances. No one method is suitable in

every

possible situation. The selection process should consider, at a minimum.

1) The appropriate basis (es) of value and premise(s) of value, determined by the terms

andpurpose of the valuation assignment.

2) The respective strengths and weaknesses of the possible valuation approaches andmethods,

3) The appropriateness of each method in view of the nature of the asset and the approachesor

methods used by participants in the relevant market, and

4) The availability of reliable information needed to apply the method(s) in our case we

haveconsidered the following points while selecting the best approach(es) or method(s) of

valuation:

comparing the asset with identical or comparable (that is similar) assets for which

price information is available.

converting future cash flow to a single current value. Under the Income Approach, the

value of an asset is determined by reference to the value of income, cash flow or cost

savings generated by the asset.

the economic principle that the buyer will pay no more for an asset tJran the cost to

obtain an asset of equal utility, where by purchase or by construction, unless undue

time, inconvenience, risk or other factors are involved. The approach provides an

indication of value by calculating the current replacement or reproduction cost of an

asset and making deductions for physical deterioration and all other relevant forms of

obsolescence.

MOBILE NO. - 7908412792 EMAIL - st.valuationtimes@gmail.com Page 12
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SEKH TANIK ANOTVAIT
IBBI NEGISTEITEI} VALIIEII . NEG.NO. IBRI/NV /OI /1,j01fl./ 10,2fl.5

VALT]ATION REPOITT IN FAVOUN OF HALDEN VDNTUNE I,IMITED ['OR
TIID PIINPOSE OF MDAGEN OF OOMPANIES I]/S 23O.P32 AS PtrN

PNOVISIONS OF TIIE CODIPANIDS AET, 2OI:I.

5. THE METHODS APPLIED:

method of valuation.

PROPERTY

CI-ASSIFICATION
VALUE

INGREDIENTS
VALUE ELEMENTS

APPROACH TO
VALUATIOT{

METHOD OF
VALUATION

1. INVESTMENT

PROPERW

UTIUTY,

MARKETABILITY,

SELF UQUIDTY

OWNER'S VALUE,

MARKET VALUE,

INVESTMENT VALUE

INCOME

APPROACH

RENT /
INCOME

CAPTTAUSATIO

N METHOD

2, MARKETABLE&

NON INVESTMENT

PROPERTY

UT]LTTY,

MARKETABILITY

OWNER'S VALUE,

MARKET VALUE

MARKET

APPROACH

SALE / MARKET

COMPARTSON

METHOD

3. SERVICE

PROPERTY
UTILITY OWNER'S VALUE COST APPROACH

D.R.C.

METHOD

FOR LAND THE BASIS OF VALUE CHOSEN IS MARKET APPROACH

LAND

' interest, rights and limitations as per Deed.

" Location

o Area and shape.

o Land classification, Zoning & Development control regulations.

o Present market price of similar plots in vicinity of valued property.

" Restriction in use i.e. Residential, Industrial, Commercial or Specific use.

o Present Municipal building bye laws.

. 
FOR BUILDING THE BASIS OF VALUE CHOSEN !5 COST APPROACH

Various relevant factors are taken into consideration for arriving at the replacement cost of
Building & Structures

o Present use and material specification of existing Building/ Structures.

' General conditions, level of maintenance & state of repairs.

" Type of construction and flexibili$ in change of use of existing Building/ Structures.

o D_epr_e-ciation/obsolescence considering physical and economic lives of the asset (Ref. IVS
105.80 of 2017),

o Practical aspect of Depreciation is worked out using the equaUon

o Present Municipal building bye laws.

o C.overed area / height and number of existing floors

MOBILE NO. - 79084t2792 EMAIL - st,valuationrimes@gmail.com Page L3
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SEKII TANIK ANOIVAIT
IBBI nDGISTEITBD VAr,IrBn - REG.NO. rBILr/nV /ot /uot,fl./ to2s.5

VALfIATION BEPONT IN FAVOI]N OF HALDEN VENTUNB LIMITED FOII
TIIE Pf]NPOSE OF MERGEN O]'CODIPANIES t]/S 230.?32 AS PEN

PROVISIONS OF TUE COMPANIES ACT, 2OI:I.

7. ASSUM SCLAIMERS & LIMITI

7.1. ASSUMPTTONS:

l. As per supplied documents it has seen that the nature of land is 'Baid', and land

conversion did not provide to us.lt is assumed that the subject land is converted to
'lndustrial' in nature.

ll. lt is assumed that the areas mentioned in deeds are absolutely correct.
lll. All the dbcuments furnished by client to carry out this valuation exercise are true copies

of genuine and/or original documents.

lV. No legal case is pending in any of the questioned units in any Court of Law in India.

V. It is assumed that all the existing buildings & structures are authorised & legal.

W. It is assumed that the data & information gathered from client are absolutely true & perfect.

VII. It is assumed that the subject property is free from all types of litigations& hazards.

VIII. It is assumed that the subject propefiis under control & possession of the present owner (PK

Cereals h/t. Ltd.)

7.2. CAVEATS &DISCLAIMERS:

i.l/We have not verified the title deeds of the properties with the records of registrar's

office as this is beyond the agreed scope of our services stated in our engagement letter.

ii. I/We assume no responsibility for the legal matters including but not limited to,legal

or title concerns. The assets and interests therein have been valued free and clear of any

liens or'encumbrances unless stated othenrrise. No hidden or apparent conditions

regarding the subject assets or their ownership are assumed to exist. No opinion of title

is rendered by this report and a good title is assumed.

iii. The RV has endeavoured to visually identify the land boundaries and dimensions;

however, he is not a suryeyor. So where there is a doubt about the precise position of

the structures, it is recommended that a Licensed Surveyor be contacted.

iv. The physical condition of the improvements was based on visual inspection. No

liability is assumed for the soundness of the structure since no engineering tests were

made at the site. Any unknown conditions existing at the time of inspection could alter

the value. No responsibility is assumed for latent defects of any nature whatsoever,

which may affect value, noi for any expertise required to disclose such conditions.

v. Where a sketched plan is attached to this report, it does not purport to represent

accurate architectural plans. Sketch plans and photographs are provided as general

illustratirons only. t.

vi. Unless otherwise stated as part of the terms of engagement, the RV has not made a

specific compliance survey or analysis of the various permits and licenses under central,

siate and local laws / regulations applicable to the operation and use of the subiect

property, and this valuation does not consider the effect, if any, of non-compliance'

MoBTLE N0, - 79084r?792 EMAIL - st.valuationtimes@gmail.com Page 14
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SEKII TAIIIK ANOWAII
IBIII NEGISTDI]DD VALI,IEN - NBG.NO. IBBI/NV /OI /2OIB./ 10/2B,5

VALfIATION NEPOITT IN FAVOUN OF HALDEN YENTI]ITE LIMI'IDIT I.'ON
TIID PIINPOSD OF DIENGT]N OF COMPANIDS IIIS 230.?32 AS PDN

PNOVISIONS OF TIIB CODIIIANIDS ACT. 2OIS.

vii. The sale of the subject property is assumed to be on an all cash basis. Financial

arrangements would affect the price at which the property may sell for if placed on the
market.

viii. Value varies with the purpose and date. This report is not to be referred if the
purpose is different other than mentioned.

ix. The agtual realizable value that is likely to be fetched upon sale of the property under

consideration shall entirely depend on the demand and supply of the same in the market

at the time of sale.

x. In the course of the valuation, we were provided with both written and verbal

information. We have however, evaluated the information provided to us by the

Company through broad inquiry, analysis and review but have not carried out a due

diligence or audit of the information provided for the purpose of this engagement. Our

conclusions are based on the assumptions, forecasts and other information given by/on

behalf of the Company.

xi. We are independent of the client/company and have no current or expected interest

in the Company or its assets. The fee paid for our services in no way influenced the

results of our analysis.

xii. Our report is meant for the purpose mentioned above and should not be used for any

purpose other than the purpose mentioned therein. The Report should not be copied or

reprodueed without obtaining our prior written approval for any purpose other than the

purpose for which it is prepared.

7.3 L!MITATIONS:

knowledge and belief.

be used for any other purposes apart from that mentioned in this report.

assumptions found to be not true.

OUT OF SCOPE OF WORK:

t Verification of authenticity of documents from originals

Govt. department.

* Legal aspects ofthe property.

or cross checking from any

i,3

* Financial & legal obligation attached/associated with property [Lancl & SuildinS)' (U

M0BTLE N0. - 7908412792 EMAIL - st.valuationtimes@gmail.com Page 15
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SDKH TANII( ANOWAN
IBBI IIBGISTBITED VAI,TIDR - NBG.NO. IBBI/NV /OI /DOI 8/ 102s5

VALTIATION ITDPOIIT IN rAVOI]N OF HALIDEN VRNTI]AE LIMITND FOIT

THE pUnpOSE OF MDnGDn OF COMpANIES trls 230.232 AS pDn
PNOVISIONS O.F. TIIE COMPANIDS Af]T. zOT:}.

8. VATUATT9N CALCULATTONS:

8.1. LAND:

For assessing the value of land our approach has been to make reference to current sale

price I market references of more or less comparable nature of propefi in the vicinity with

its existing use vis-i-vis the socio-economic growth in the area and the infrastructural

facilities available.

The basis of the classification of properties for valuation purpose are :

i) Land Character

ii) Nature of land and its use

iii) Extent of rights and benefits, and

iv) Privileges and future prospects or developments.

Proper approach to valuation for such a category of landed property is 'MARKET

APPROACH',

The reasonable and rational Method of Valuation under such valuation approach is :

'MARKET COMPARISON' Method of Valuation.

FACTORS CONSIDERED FOR ASSESSING THE IAND VALUE ARE :

i) Location and locational advantage / disadvantages

ii) Nature of holding i.e. freehold / leasehold

iii) Area of land

iv) Year of acquisition

v) Terms and conditions

vi) Development made

vii) Present and future possible use and

viii) Present demand in the Land Market

MOBILE NO. - 7908412792 EMAIL - st.valuationtimes@gmail.com Page L6
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SEKII TANIK ANOWAII
IRtrI NBGISTEITED VALUDN . NEG.NO. IBBI/NV/OI/2j01s./IOD8,'

VALI]ATION ITEPONT IN FAVOI]N OF IIALI}EIT VBNTTINE I,IMITED FOR
TIIB PT]RPOSE OT'ilINNGNN OF COMPANIES TIIS 230.232 AS PEN

PNOVISIONS OT THD CODTPANIES ACT,2OI:}.+ 

-

EVALUATION GRID MODEL:

c2 c3

".ll\ l,

TE ANALYSIS:

MoBILE NO. - 7908412792 EMAIL - st.valuationtimes@gmail.com Page 17

Time Discount 1% P.A

Nature & Current land Use

Adjusted Unit Rate (lNR Per

r11,040.00

ADJUSTED UNIT PRICE (INR

t 1,83,500.00 (R/o)ADJUSTED UNIT PRICE (INR

EVALUATION GRID MODEL

LOCAL MARKET STUDIES

w
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SEKH TANIK ANOTVAN
IT|trI nDGISTEITDD VALITER - nEG.NO. IBBr/nV /Ot /zOtA/ 1o/2s,5

VALfIATION NEPONT IN FAVO[IN O}'HALI}EN VENTI]NE LIMITDD T'ON
TIIN PUNPOSE OF DIENGDN OF COMPANIES II,/S 23O.2:I2 AS PEN

PNOVISIONS OF TIIE COMPANIES ACT,2OI:I.

VALUE OF THE LAND COMPONENT:
(A) From the above mentioned analysis, it has been revealed that the rate for

vacant, developed, on-road in-and-around the site for industrialland components
and.its market trend varies between @ Rs. 1,00,000.00 Per Decimal and @ Rs.

1,50,000.00 Per Decimal. Therefore, it is understood that in-and-around the site,
the market trend @ Rs. 1r50r0OO,0O Per Decimalmay be considered for
industrial land use on an average as per the guideline rate as gathered from the
local enquiry.

(B) Since the site i.e. the subject plot of land is more-or-less developed and the area

is also developed, the potential value of this neighbourhood area is on the rise

and affects the prevailing market trend considering its mixed use opportunity as

pre-dominant mixed land-use.

(C) The neighbourhood area of the site is dominantly mixed land-use as inspected.

(D) Reasonable amount of Depreciation due to age factor may be computed based

on "Straight Line Method of Depreciation" after considering age, life, conditions,

maintanance etc., when depreciation component is considered.

Since the existing'Land'is freehold Bastu land, its realistic value is assessed on the

basis of local enquiry and market investigation based on'Market Approach'

and 'Market Comparison' method of valuation.

Considering the land rate as discussed above - @ Rs.1,20,626.00 Per Decimal

Less: @ 6.250/o on it due to encumbrances for

the existing building & structures= (-) Rs.7540,00 Per Decimal

Therefore,Adapted Land Rate Per Decimal = @ Rs. 1,13,086.00 Per Decimal

Multiplying by the area of the Land/ Site = (X) 211.00Decimal

Value of the land components as on date = Rs.2,38,61,146.00

Rs.2,38,6 1, 146.00 (R/o)

(Rupees Two CroresThirty Eightlacs&Sixty oneThousand One Hundred Forty Six Only)

MoBILE N0. - 7908+L2792 EMAIL - st.valua$ontimes@gmail.com Page 1B
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SEI(II TARII( ANOTVAII
IBtrI nBGISTDITBD VALUEn - nEG.NO. IBBr,/av /ot /20.1s,/ 1f,2f,5

VALfIATION ITEPONT IN FAVOUN OF HALIDEIT VEITTf]NE LIMITDD FOIT
THN PUNPOSE OF DTEBGEIT OF COMPANIES fI,/S 280.232 AS PEN

PNOVTSIONS Or'THE COI|PANIDS ACT, 2{o1,..

8.2. BUI LDIN-GS& STRUCTURES:

FAIR VALUE OF THE BUILDING & STRUCTURES = Rs. 3,LS,L6,2Z6.OO
(DETAILS GIVEN IN SEPARATE ANNEXURE)

8.3. SERVICES:

ESTIMATED FAIR VALUE OF THE OTHER SERVICES (LAND DEVELOPMENT, PAVEMENT,

INTERNAL ROAD AND OTHER SERVICES) = Rs. 30,00,000.00

TorAt FAIR VALUE oF THE SUBJECT PROPERTY= Rs. 5,83,77,97?,.00

9. CONCLUSION OF VALUES:

SEKH TARIK ANOWAR
Registered Valuer

Asset Class: Land & Building

Wealth Tax Act & Companies Act
REGD No lBiil',RV/o 1t2018110285

REGD. NO, : W. B/CCl I 4 t KOlt 1 491201 9'20

PROPERTY DETAILS FAIR VALUE

LAND Rs. 2,38,61,146.00

BUILDING & STRUCTURES Rs. 3,15,16,226.OO

SERVICES Rs. 30,00,000.00

TOTAL Rs. 5,83,77,372.00

MOBILE NO, - 7908412792 EMAIL - st,valuationtimes@gmail.com Page L9
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SBKH TANII( ANOII/AII
IBBI NEGISTEIIED VALfItrN . ITEG.NO. IBBI/IIV /DI /uOIA/ rc2s,5

VALI]ATION NDPONT IN FAVOI]N Of'HALIDEA VDNTURE LIMITI]I} F.OII
THE PIINPOSE OF DIENGEN OT'COMPANIES U/S 230.232 AS PEN

PNOVISIONS OF TIIE COMPANIES ACT, 2OI!I.

l0.vALUATtON CERTtFtCATE:

Registered Valuer

. Assot Clsss: Land & Building
lrlalth Tax Act & Companiee Act

REGD. NO, : lBBI/RV/O1 /201 8/1 0285

REOD. NO.: W.UCClT tKOUl49nOl 9.20

Location of assets THE SUBJECT PROPERTY IS ENTIRE tAND WITH SEVIRAL NOS OF BUILDING

& STRUCTURES WHICH lS SITUATED AT: MOUZA-ISWARPUR, J.t. NO 15s,

P.S.-SAINTHIA, P.O.-AHMEDPUR, UNDER AHMEDPIJR GRAM PANCHAYET,

DISTRICT-BIRBHU M.

LAND MARK _ NEAR GOPAL HINDU HOTEL

LATITU DE : 23.8282018 1N &LONG ITU DE: 87 .67 87 8!44 E

The client of this valuation report is of Halder Venture Limited,

(ClN 174210W81982P1C035117) (Directors Prabhat Kumar

Halder, Keshab Kumar Halder, DebasisSaha, Poulomi Halder, Zakir

Hossain & Arpita Das) and its registered address is "Diamond

Heritage", 16, Strand Road, L0th floor, Room No. 1012, Kolkata -
700001.

Property Owner' PK Cereals Pvt. Ltd.

Purpose To ascertain 'Fair Value' for the purpose ofMerger of Companies u/s

230-232 as per provisions of the Companies Act, 2013.

Brief Background of the

Company

Halder Venture Limited is a Public incorporated on

Non-govt company and is registered at Registrar of Companies, Kolkata. lts
authorized share capital is Rs. 32,500,000 and its paid up capital is Rs.

31,607,000. lt is inolved in Architectural, engineering and other technical activities
Halder Venture Limited's Annual General Meeting (AGM) was last held on 16

December 2020 and as per records from Ministry of Corporate Affairs (MCA), its
balance sheet was last filed on 31 March 2020.
Directors of Halder Venture Limited are Prabhat Kumar Haldar, Keshab Kumar
Halder, DebasisSaha, Poulomi Halder, Zakir Hossain, Arpita Das,

Halder Venture Limited's Corporate ldentification Number is (ClN)

174210W81982P1C035117 and its registration number is 35117.|ts Email
address is info@halderventure.in and its registered address is DIAMOND
HERITAGE, 16 STMND ROAD, 1OTH FLOOR, ROOM NO- 1012 KOLIGTA
Kolkata WB 700001 lN.

For land we have considered "Market Approach" &For

& Structures we have considered "Cost A

Date of valuation

Date of inspection 26/06/2022

Date of submission of

FinalReport

30/06/2A22

Valuation summary

Land & Buildi Rs. 5,83,77,372.40

Photographs of the subject property

Circle Rate ofthe subject property

Google Map of the subject property

Satellite Map of the subject property

Sale lnstances

MOBILE NO. - 79084L2792 EMAIL - st.valuationtimes@gmail.com Page 20
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SEKII IAIIIK ANOIVAII
IBtrI NDGISTDHDD VALIIDN . RDG.NO. IBBI/NV/OI/2OIs/IO2A5

VALTIATIOTT REPORT IN FAVOIN OF IIAI,IIDN VI}NTUAN LIMITDI} FOB
TIIE PfIRPOSD OF MENGEN OF COMPANIES U/S 23O.2S2 AS PEN

PNOVISIONS OF TIID COIIPANIDS Af]T, 20T8.

ll.DECLARATION:

TO

THE DIRECTORS

HALDER VENTURE LIMITED

"DIAMOND HERITAGE"

22611NC BOSE ROAD,

lorH FLooR, RooM No. 1012

16, STRAND ROAD

KOLKATA- 7OOOO1.

SUB: DECLABATION FOR FA,IR VALUE MEASUREM_EJIIT FOR THE PURPOSE OF MERGER OF

COMPANIES

Sir/Madam,

l, SEKH TARIK ANOWAR, lBBl Registered valuer of Reg.No.lBBl/RV/07120L8/70285, hereby

declare that the following are factual and correct to the best of my knowledge and do not have

any change ordiscrepancies:

assets valued.

consulting various sources like property brokers, property websites and our own data bank

that undergoes regular update.

the scope of this report.

connected with any proceedings of lncome Tax Act or not have been blacklisted by any

authority.

SEKH TARIK ANOWAR N

^..",%i?.1"Li.o.Yttl,,o'.n "tt ryA.)
( #S fs8 lldshffi flAffi l'fi f,'l'

REGD, NO, : W. B/CCII -4 tK0ll 1 491201 9'20

M0BILE N0. - 7908412792 EMAIL - st.valuationtimes@gmail.com Page 21
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SBKH TANIK ANOWAN
rBBr nDGrsrEnBD vAr,uBn - nEG.No. rBBr,/[v lot /2ol B/ I o2B5

VALT]ATION RDPONT IN FAVOI]N OF IIALDDN VENTI]NE LIMITBD }'ON
TtrE pf'rnposE oF MEnGEI| or comPANIEs u/s 230.232 AS PEn

PNOVISIONS OF THD COMPANIDS ACT,2OIS.

Registered Valuer of Asset Class Land & Building.

Registration No.-l BBI/RV / 01 / 2OL8 I L0285

PHOTOGRAPHS OF THE SUQJECT PROPEBW:

MOBTLE NO. - 7908412792 EMAIL - st.valuationtimes@gmail.com Page 22
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SI}KII'IANIK ANOTVAN
IBtrI NEGISTENED VALUEN . NNG.NO. IBBI,/RV /OI /2lo18,/ IO2A5

VALI]ATION NNPOITT IN FAVOI]N OF IIALI}trN VENTUtrD TIMITED FOA
TIIE PUNPOSE OF MENGDA OF COMPANIDS IIIS 230-232 AS PEN

PNOVISIONS OF TIIE COMI'ANIES ACT, 2OI3.

GOOGLE MAP:

/r tr
/., ..-/

t(**\ (

.r, rtt
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SEKH TANII( ANOWAtr
IBBI NEGISTBITED VALIIEN . NEG.NO, IBBI/NV lOI /'DOIB/ IO2A5

VALUATION NEPONT IN FAVOUR OF HALDBA VENTIINE LIMITED NOIT
TIIE PfINPOSE OF IIERGBN OF COIIPANIES TIIS 200.232 AS PEN

PIOVISIONS OF THD COMPANIES ACT, 2OIS.

tlRestaurants FHotsts . OAttractions ETransit Pparting

=,,r,,t.,:,9
Sr

rr 'qu.. 
avY

I Pharmacies iii @

V

n.Y
a

t rr+-Q 
_-'pl

:

iGo,::,31e

GOW. RATE:
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SI]KII TANIK ANOWAII
IBtrI NEGISTENED VA[TIER - N[G.NO. IBBI,/RV /OI /zOIs./ IO2A5

VALUATION REPONT IN FAVOfIA OF trALDEN VENTI]BE LIMITEI} FON
TIIE PfINPOSE OF Mf,NGEN OT'COMPANIES fI,/S 2BO.2S2 AS PEN

PNOVISIONS Or THD COMPANIDS ACT, 20 r $.

SALE INSTANCE -1

ProFsed Latld l]se 
inoust06i r;s€ 

" Nature of Lafld ias rec()rd€d 
8a,cdancr

rn ROR1

A(re oe(rlnal Eigha Katha chatak sq Feel TotatAreaorLand(0ecjlnal)

AreaofLarld i.r 
2r1

Adptel]t lo Lletal Road ,'.es y

Erlcl]lnbefed bI Terlarli \o v

Eargadar 1'o ,

Lrtgated Pr0per\ Yes r No

Approa(h Road \lrdtlr ih 
1:

leeti

Tenanl ts 
purchaser ? No v

Eargadaris Pllrxhaser, Yts ilo

TYpe the characters sho\tn

M Bnrdren

tllirlel Vilue:' Rst 1,50.1 3.190/.
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Sf,KH TAf,IK ANOWAN
rBtrr nDGrsTErtBD vALrrBR - nEG-No. rBBr,/Il v /ot /Do t B/ tozilitVAI,UATION NEPONT IN FAVOUN OF f,ALDDN VENTUNE LIMITEID FOTIrtrE punposp glHlfIIgI conrpanins u,/s DBo.DtDAs pnn

PIOVISIONS OF TIID COMPANIES ACT.2OIS.

Major lnformation of the Deed

11:31:28 AM

,Thana : Suri, District : Birbhum, WEST BENGAL, plN - i3,l101, Mobile No. :

{597659, Status :Selle/Executant

Sale, Sale Document

4,00,000i-

Paid(SD)

30,000/- (Article:23)
Rs. 8,0001 (Article.A(1 

))

Land Detaili :

District Birbhunr, P.S:- Sainthia, Gram IHMEDPUR, Mouza.lswamur JlNo i55 Pin CMp.711?01
Sch

No

Plot

Number

Khatian

Number

Land Use Area of Land SetForth

/alue (ln Rs

Market

Value {ln Rs.l

0ther Details

L1 LR.

:-)

700 (RS 1R.1233 Vrty Baid 5 Dec 4,00,000/. 6,00,000/- Property is on

Road

Grand Total : SDec 4,00,000 /. 6,00,000 l.

SALE INSTANCE.2

M0BILE N0. - 79084L27e2 EMAIL - st.valuationtimes@gmail.com page 26
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SDIilI TAITIK ANOWAN
IBBI NDGISTDIIED VAI.UEN - NDG.NO. IBtrI/N V lOI /2OIA/ 1,,2,15VALUATION IIEPOIIT IN FAVOUN Or NNiNUN 

-VNNrt,Nf, 
I,IDIITDI} FONTIIE PUNPOSE OF MENGEN OF COMPANIDS IIIS 23,O.23,'DAS PEN

PNOVISIONS Or TIIE COMPANIDS ACT,2OI;I.

Major lnformation of the Deed

Offlce where deed is reghtered

1 12:44:50 PM 1-2001342483t2021

lswarpur,Thana . sainthia, District: Birbhum, WEST BENGAL, Mobire No. : g74g2g4430,
Status :Advocate

14,00,000/-

42,000/- (Artrcle:23)
Rs. 14,0321 (Articte:A(1 ))

Land Details :

District Birbhum, P S:- Sainthia, Gr, r 5:- Sarnthra, Gram Panchayal AHMEDpUR, Mouza. lswarpur, JlNo: l5b. pin code 13D01
Sch

No

Plot

Number

Khatian

Number

Land Use

?roposed ROR

Area of Land SatForth

/alua lln Rs

lt|arket

Value iln Rs.l

Oths 0etails

L1 LR.

70611483

(RS:-)

LR-1055 Vastu Vastu 2 Dec 7,00,000/. 7,00,000/- Widh of Approach

Road: 12 Ft.,

Adjacentto Metal

Road,

a LR.

706/1483

(RS .)

1R.1056 Vastu Vastu 2 Dec 7,00,000/- 7,00,000/- Widtrof Approach

Road: 12 Ft.,

Adjacentto Metal

Road,

TOTAL: 4Dec 14,00,000 /. 14,00,000 /.

Grand Total: 4Dec 14,00,000 /. 14,00,000 /.

MOBTLE NO. - 790841.2792 EMAIL - st.valuationtimes@gmail,com page 2g



k9
-=i

u

AR*)

xa
#g

,N

r'a

IE

N
No
N
dq
(o

I
z
o
tr(J
tII
o-
1A

z
It
o
IJJ

o
z
o
vl

ci
5
F
o-
th

BI
G
lrl
(J
v
a-

t!
o
vl
ul
G
f
t-
{J
f
&
.n
d
(9
z
6
J
:)
G0

tr
o
i
l&

UJ

f

&,

a
lJ.

r.{
!a

F
I

e
Ix
o

\

o
!L

.df6 aq+1
o-vi 5 o
-:EfitHE
> 5 E Adj c!l!!rtJ6O
it!ePr.E dcl i,

= o -=ga
@

o
N

d
N
N

@

a
cg
o
mE
N
rf)
rj-

o,
E
n
N

q
Oiqr
Or

s
N

m

6ro
h
N

oq
Oo
to
01
Or
N

o
c;
c)
oN
N
af)

cq

a

n

N
2
o
m
\o
\on

^0,
.EH
uEJO!u
8s

@
rJ,

6
o
N

o
cq

@
N

@
o
N

€o
o
m

$N

cq
6v

@
@
N

O
oq

@
N

-c
t $ E-t =

EErSr-
;E}AE#
8.flU.8 E

U

{o
N
@
h

O
(o
v
@

h
O
a
tN

o
N

N

N

o

@

oo

N

o
q
N

o

Q

N

O

o
F.

I +I t r
;*ris
iEIEE}€E:gE
g Ef E+gBsg-

O
o\

o
a

(>

o
o
O
6 N

o oo
@

o
N

O
a

$#EEg
q $

m
<-
m

t
m

o +
*{-
o

t,€;,
fl.EE!E
.*"EH'

o o
6

O i5
@

o

5'= 6O
niES
otel
u! 6 L
< >'9

(o € rO \o \o ro \o

c
o

EE
!:
6L

EE
o
u

@

N

e

O
N

(o
o
O

\o

N N

rOo
N

O
N

o
O
a
N

@

O
N

o
.9-:x<,:

X-E T
*9.s

L.,

r1-
0
ri
N

bq

\o

ui
\o
N

ro

{d
N

\o

Gin

o
d
N
t

oo
m

oq
N
(I
F

N
v;o
N

c
E€
'=G
:.9iiE
o9Eq

'd

(5
q,

t-

=rIIfr
F(J

r-
(n

U(J

z
o
o
(,

Oaac<Iqrra

(Jl
CJ]

t-l

3
II]
&

F
IJ

F-
v)
(,
l)

N

2

o

AEao<o
o. c(

U(J
c
F

frt

t-
U

il
F
th
L'
(J
&

2

arr
ao<o
0. c(

&

I.(J
c
F(,
(J
IJ

z

F(J
(n

z^
2H<E
tll t7

LJ I,
;. cJ

AE

==

o
Td

.11

(JV

El 3
(IJ .-
>=

=!i3e
?o
=z
iiE
u).- z.
z=

=koaE2
&7
srO
O. t&

EII

-*, l

3F

=*
frz>o

=v(JF
z<oa
i'tdaaEo
,.(JO
29*
=oqAIrIE
EET
-vLEE3

rrl

ra

U

t-

tr
L)

F
U

&
th

Fz

(.)
(-,
&,

F

3

i-
'J

F.
TA

(J
L)

z

a

4lA

c,c

a
Fz
tr]
E
L',

F
3lL
E,A
FO(t) &
(JU
()(J
ge,
<Fu=

Z,a
SE
tQ !r

ID

:
U
5
L

d,
u
c
!
,
ct
o

o
c
o

o.

U

oa

io6Z N rn r4 N 6 6

$-
h
$(



6

ffi
>-o

l)
;:=--;

ul
N

n
N

q
o
N
01

t

O
O
6
I(\
o

s

N
6
\f,

o
@
6t
f..o

co
a
@

co

No

o
(o
m
(n
(,l

i-i

o
N
6

N

a
o
N
ol

N

O

o
@o
o

o
eo
N

h

q
o$
(o.
r\.

N

=:S/

q
o
6
@
N
N

aq

o

Oq
N+

oq
o

oq
@
N

O

mt

Oq
@

Oq
N

o
(o N

N

oq
s
a{

oq
6

q O
v
N

e
N @s

N

€
Ol

O

N

Ooo
G
N

N
N

o
n'
s
N

q
N
m
o
N
6

o
N

n-

a
o
v'
N

C)
a
N
o.'

o

o
N

oo
@

ooooo

o
O
o
\o
a

N
N

O
Ooo o o

N
O
O

O

G

o
Oo N N

o
Oov

o
O O

@ @
N

$ f @ 6 @
N

v!t' o N v

O n O
h fi

O
sr_

O o
ro

o
\o

o
m

N
N

\o 1l) (o N N N \o (o
N \o

00

O
aN

O

N

O
a
N

ro

N

(o

o
N

o

N N

o
O
N

oo
N

u
O
N

N
o
N

I
o
N

t
oN

o
e
N

n..i

N

o
o
m
N

Oq
@
N

Nq
o
€o
6

oq
Noo

O
N
\o
co

oq
or
N
N

oq
oo
N

o
o

oo
si
t'

oq
o
o\

a
e

o
6
Oo
N

q
h
h

hl
Fz
2
lll
L'
rll
&

F(,

t/)a
(JEI

&, ut

x!itrv

th l\

=l0{J
Ei
&

F(J

F
v)
(,
a
&

-

fr4,&r)

OE

s=

TL

&
(J

tr;
Ze
oo
=tL
t-Ft
>.=
{=
tr, F4
frl v
z,E:&&
EF
(,) L)z3
<d
F- iJa

(J

F

Irl
&

t-
(.)

g
Fq)
(J
(J

a
EI

U)

2
th iE

=+E6

I

F
3
EI

Fa
&
F
th
(J
I
&

,r1

ta

(A

2a&tt
|git,,

E

uO

E(Uti &,t0-
;.a<L
E3
Jl cr
(a=

Eo
L.]F
aZ

ta
ra lI1

El !d

A3

ali

<h

EI

r-(J

&
Fta
z
g,

v,

=
E

o
&
tA

Eh
EE
J(a
O(,trlu
OEI-F
<5

oz

rh
V
(J

&
tp
tri
&

I.
(J

d,
F
V)

(Jlr
EO

z.d
O(Jo '.,dx
tn?

li3

rIi

(J

F
v,
(J
I
&
a
El

F.

ol&
>o
t-=
<1,
FLJ
Hc(

di-
D=
ol*
E5
<$
-: (J

BI
t-
2
EI
E
IT(J
lrl
d

F(J

&
F
ta()-
(J i^'

au)
c)E
OP

F><-
ddEro
20
lr] -l(,t!

z
o
td

2

lr
I
CJ

F.z

t
A
F

(J
(J

F

3
(.)

ti
&

tu

F(,v)z
UE
rao

=t'o:
dE
rll

o&

(J

O r.r
EI IJ
&1
Olr
FOrro
oc
3!i

,F

==o3
i('E
k(J
v) ,-a

BEa
*)Z

tetrO
<FEI
:I(,)IL

(.,

F

rdc
F
LJ

&
t-ta
z
o

v1

E
Z
o
F()
l:I(ao
lal{
E(E
()I,

N ln tn N co 6 a\ al
Ff
AI

t!
N

ir\
{\
\



sl
@

\i-u

g
o
sl-
N
N
\o

o
+oo
t"

()

+O
fr)
N

o
cioooo
h
N

oo

oo

aq
m
N
Nro
r"l
rn
rt
re

o

&

\o
N
N
€
rn

m
o

e
od

oq
o
ri-

o
N
d;

o
ry
h
N

o
N

N

o
hoo

c)
O
@
Or

I l-
la
ITlz
IEI

l=
la
lirl
le
lo
lz

o
3
F-

CIz
th

ol
F1

I

z1
El I

llliFI
XI
V, 

Iatzl<l
rrr I

!El
VI<t
rIl

zl
rdlrsl
FI
tLI
lI.I
ral
rIJlelol
dl(JI
rIIl
Irl I

d, I

IEI
FI
ralr!l
lrl I

o. I

&t

O
o O

m
oo

!f 6 ro

o o
m

4
a.l

(o N {-

@
o
o
N

Io
N

o
o
N

@oo
N

oq
o
N

Oq
o
N
rll

6 @
oi

lrl
&
t-(J

&
t-
v,
a(J
4
rll
g,

F.
v,t

tI]

zAr
-rll
3H
Ei{
fr: -CE
9=
il=

z

(h

z,

2Ho+oac(*

t-F
6=
r.r S(J rrl
3d,
zl
lrJ;1rtxaa
EA ia

2
F
I
t!

a
*
t0

I

3

Ii.
IL
o

F

rfl

gJ

2
E

(J

F

tt
o

tr:
F"

(J

2
&
v,
E
4
h1

3

z

lq

N
rn
N

\o
N

N
trr

6
N

o\
N

\!
h
0(

(J
L)

tII
&

E9
(JQ

=Hq.-
2l-
v>>

ral 
=

=*



o17

Details of Volume weighted Average price of 90 trading sessions

18-Jan-22

z.gt.s38

24-Jan-22

4,01,649

28-Ja^-22 444 t, 2,28,769

14-Feb-22

15-Feb-22 3204 12,49,145

16-Feb-22 1 192 4,40,999

't7-ieb-22 aAs r,As,Sig

18-Feb-22 588 i 2,24,281

03-Mar-22 741 2,69,749

1,17,357

28-03-2022 1,835 6,00,918

29-03-2022 1,718 5,66.727

28-04-2022

29-04-2022

02-05-2022

o4-05-2022

05-05-2022

06-05-2022

09-05-2022

10-05-2022

11-05-2022

12-05-2022

13-05-2022

850

805

1 100

787

795

992

331 1

2189

1638

1476

1 368

772

457

563

353

20,05,439

7,20,U7

5,54,704

s,ot,szs

6,69,746

4,87,883

e,gs,ii a

q.,qt,szs

5,13,898

16,46,880

fi,zsJai,2

8,37,058

7,37,017

6,82,512

3,76,595

2,22,y1

2,64,146

1,64,833

2,70,766

5,39,01 1

3,'17,302

1,52,060

q,ba,oar

19-04-2022 2934

21-04-2022

iz.oi-zob'
25-04-2022

No. ol Shares Total Turnovor

{Bs.}

Date No. ol
Shares

Data No. ol
Shares



21-Feb-22

22-Feb-22

2g-Feb-22

24-Feb-22

zirio:ii
28-Feb-22

O2-Mari2

1315

463

743

2616

1or8

1261

2526

5,24,034 |

t,Oe,8az.iili

2,75,089 ,,,ii

91431123 :

3,73,581 :..1

4,58,327 
"tlil

1o,4oto53 
ltir

25/

1,475 5,42,865

4,464 | 18,65,011

3414 '.t7,67,278

7120 44,01,848

iqqa sr,zo,res l.

13489: gO,AZ,+Ae "
2953 , 20,34,280' ::..:.

06-04-2022

07-04-2022

o8-04-2022

't1-04-2022

ti-.oq-iizz

'13-04-2022

reiq-zoz2

23-05-2022 459 2,01,480

24-05-2022 5,t2 2,27,386

25-05-2022 32g 1,42,008

26-05-2022 242 1,03,853

27-05-2022 283 1,27,2,t8

30-05-2022 366 1,65.451

31-05-2022 qos 2,08.991

1,32,442 6,41,76,772
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Valuation of Halder Venture under lncome Approach (Discounted Cash Flow Method):

(Proiected)

less Changes in Non Cash Working Cafitat
less Capital Expenditure

PAT

Add Depreciation

Add Finance Cost

Free Cash Flow to Firm .

PV of the cash flows

Terminalvalue

Enterprise Value

Add: Cash

Less: Debt

Add: Value of Investments

Value of Equity

No. of Shares

Value per share (lNR)

446.95

13.33

13.86

31.10

1.50

441.53

!ss.so

61 1.26

12.07

13.86

832.50

1 1.08

13.86

13.93

I .5U

842.00

545.96

1 9,503.05

56.49

1,50

57g.21

420.50

21,1A632
.t.57

211.74

4,251.62

25,227.78

31,60,700

798.17

DCF Valuations {lNR Lakhs} 31-05-2022

31.33

31-03.2023

(Proiected)

604.82

2.20 11.76.

14.26

34.86 236.07 ,

151 
,

393.2s :

35r:eo i


