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Valuation Report of the lmmovable Property

I

Details of the DroDertv under consideration

Name of Bonower lVc.: M/s. Sachha Ratna Enterp.ises

Name of Owner: Smt. Deepa Devi W/o Jaykumar Meerchandani

Commercial Shop No. F - 08, First Floor in he building Known as "Cross Roads",
Scheme No. 54, M.R. 10 Road, Tehsil & District lndore, PIN - 452 001,

State - Madhya Pradesh, Country - lndia

Lonoitude Latitude: 22"45'06.1 "N 75"53'39.9',E

lntended User
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Union Bank of lndia
Malharganl Branch

13, Daliya Bakhal, Kailash Marg, District - lndore, PIN - 452002,

State - Madhya Pradesh, Country - lndia
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Fair Market Value

ln (t)

81,72,946i.

Realizable Value ln

m

73,55,651/.

P.ga 2 ol23

lnsurable Value ln

(r)

13,03,378/.

Vastu,4ndore01 /2024/0075892305605
'1gs.i$asA

Date: 
,l1.03.2024

VALUATION OPINION REPORT

This is to certify that the property bearing Commercial Shop No. F - 08, First Floor in the building Known as

"Cross Roads", Scheme No. 54, M.R. 10 Road, Tehsil & District lndore, PIN - 452 00'1, State - Madhya

Pradesh, Country - lndia belongs to Smt. Deepa Devi Wo Jaykumar lleerchandani.

Boundaries oi the r0

Considering various pammelers recorded, exisling emnomic scenario, and the information that is available with

reference to the development of neighborhood and method selected for valuatron, we are of the opinion that, the

property premises can be assessed and valued for this particular purpose at

I

Particulars

Commercial Shop

The valuation of the property is based on the documents produced by the concem. Legal aspects have not been

taken into considerations while preparing this valuation report.

Hence certified

For Vastukala Gonsultants (0 h,t Ltd.

Sharadkumar 3iXll;::"T#'JH:,Xfi19i:fiil"
Contuhanrs (I) Pu. Ltd., ou=Mumbai,Chalikwar B}1it1fiiilfli,:1';iirL,

Sharadkumar B. Chalikwar
Govt. Reg. Valuer
Charlered Engineer (lndia)

Reg. No. (N) CCITtl-1415212008-09

Irxlo.e
E-mail

106, lst Floo., Gold Star Tower, 576, M. G. Road, Opp. Tl Mall, Indore - 452 001, (M.p.), INDIA
indore@vastukala.o.9, Tel. : +91 7313510884 +91 9926411111
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RqA Ollb ! 81-001, U/B Floor, Eoomerang
Chandivali Farm Road, Andheri (East),
l,t.Ittai - 400 072, (M.S.), INDIA
TehFax: +91 22 28371325/24

mumbai@vastukala.org

Boundaries As Per Site lnspection

North Parking

Common PassageSouth

East Lift & Lobby

West ShopNo.F-07

99
8o 9

9 Roikot

9 toipur
Joipur

V \

Distress Sale

Value ln (t)

65,38,357/.
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Vastukala Consultants (l) Pvt. Ltd.
"106, 1't Floor, Gold Star Tower, Opp. Treasure lsland Mall, M.G. Road, lndore - 452 001

To,

The Branch Manager

Union Bank of lndia

Malhargani Branch
'13, Daliya Bakhal, Kailash Marg, District - lndore,

PIN - 452002, State - Madhya Pradesh, Country - lndia

VALUATTON REPORT (tN RESPECT OF COMMERCTAL SHOP)

I General

1 Purpose for which the valuation is made To assess fair ma*et value of the property for bank

Loan Purpose.

a) Date of inspection 01.03.2024

b) Date on which the valuation is
made

11.03.2024

3 Copy of List of documents produced for perusal:

1) Sale Deed cum Lease Deed, Reg. No. A'1/5812 dated 07.02.2007 between lndore Development

Authority (he First Party) AND Smt. Deepa Devi Wo Jaykumar Meerchandani (he Semnd Party)

2) Allotment Letter No. 93 dated 04.01-007 issued by lndore Development Authoity, lndore.

3) Site Plan of Shop No. F - 08 issued by Estate Ofiicer Division 2, lndore Development Authority,

lndore.

4) NOC issued by Office of lDA, lndore for Shop No. F-08
4 Name of the owne(s) and his / their address

(es) with Phone no. (details of share of each

owner in case ofjoint ownership)

Smt. Deepa Devi Wo Jaykumar Meerchandani

Address: Commercial Shop No. F - 08, First Floor in

the building Known as "Cross Roads", Scheme No.

54, M.R. 10 Road, Tehsil & District lndore, PIN -
452 001, State - Madhya Pradesh, Country - lndia.

Contact Person:

Mr. Bhupendra (Manager)

Contact No.: +91 94250 61284
E Brief description of the property (lncluding

Leasehold / freehold etc.)

The property is a commercial shop located on First Floor in the Residential cum Commercial Complex

Building Known as "Cross Roads". The property is at 5.4 KM. travelling distance from nearest railway

statlon lndore.

As per site inspection, Shop No. F {8 & F - 09 are internally connected and having separate enkance

Nearest Landmark: Vijay Nagar Square

.i;-rct,

2.

Vostukolo Consultonts (l) Pvt. Ltd
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As per the Deed, The Shop is Leased by IDA (lndore Development Authority) for a term of 30 years

commencing fron 19.01.2007 and ending on 18.01.2037. After expiry of lease period, the lease is

renewable for next 30 -30 Years.

As per Sale Deed cum Lease Deed, Built - Up Area is 94.97 Sq. M. i.e. '1,022.00 Sq. Ft., which is

considered for valuation.
6 Location of property

Plot No. / Survey No.

b) Door No Commercial Shop No. F - 08

c) C.T.S. No. / Village

d) Ward / Taluka

e) Mandali District District - lndore

f) Dale of issue and validity of layout of

approved map / plan

Site Plan of Shop No. F - 08 issued by Estate Officer
Division 2, lndore Development Authority, lndore has

been verified.
s) Approved map / plan issuing

authority

h) Whelher genuineness or authenticity

of approved map/ plan is verified

i) Any other comments by our

empanelled valuers on authentic of

approved plan

No

7 Commercial Shop No. F - 08, First Floor in the
building Known as "Cross Roads", Scheme No. 54,

M.R. 10 Road, Tehsil & District lndore, PIN -
452 001, State - Madhya Pradesh, Country - lndia.

8 City / Town lndore

Residential area Yes

Commercial area Yes

lndustnal area No

I Classification oi the area

i) High / Middle / Poor Middle Class

ii) Urban / Semi Urban / Rural Urban

10. Coming under Corporation Iimit / Village

Panchayat / Municipality

Nagar Palika Nigam lndore

11 Whether covered under any State / Central

Govt. enactments (e.9., Urban Land Ceiling

Act) or notified under agency area/ scheduled

area / cantonment area

No

Boundaries of the property: Shop / Building

Particular North South East West

Shop No. F- 08 Common Lift & Lobby ShopNo. F-07

Ward No. 29 (Dr, Shyam Prasad Mukharii), Tehsil -

lndore

Postal address of the property

12.

As per Actual on Sile

Parking on Ground

\ Vostukolo < rnts
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Floor Passage

As per Sale Deed cum Lease Deed

Particu lar North South East West

Shop No. F- 08 Parking on Ground

Floor

Common

Passage

Lift & Lobby ShopNo. F-07

Dimensions of the site N. A. as property under consideration is shop in a
Commercial Cum Residential buildino.

A
As per the Deed

B

Actuals

North

South

East

West

14. Extent of the site Carpet Area in Sq. Ft. = 900.00
(Area as per Actual Site Measurement)

14.1 Latitude, Longitude & Co+rdinates of Shop 22'45'06.1',N 75"53'39.S',E
,IE Extent of the site considered for Valuation

(least of 13A& 138)

Built-Up Area in Sq. Ft = 1,022.00

(As per Sale Deed cum Lease Deed)

Whether occupied by the owner / tenant? lf

occupied by tenanl since how long? Rent

received per month.

ll APARTMENT BUILDING

Commercial Cum ResidentialI Nature of the Apartment

Location

C,T.S. NO

Block No.

Ward No. Ward No. 29 (Dr. Shyam Prasad Mukharji), Tehsil -

lndore

Nagar Palika Nigam, lndore

Commercial Shop No. F - 08, First Floor in the

building Known as "Cross Roads", Scheme No. 54,

M.R. 10 Road, Tehsil & District lndore, PIN -
452 001, State - Madhya Pradesh, Country - lndia.

Door No., Street or Road (Pin Code)

Commercial Cum Residential3

2006 (As per Site lnformation)Year of Construction4

Lower Ground Floor + First Floor + 5 Upper FloorsNumber of Floors5

R.C.C. framed structureType of Structure6

Multiple Shops1

Good8 Quality of Construction

GoodAppearance of the Building

Good10. Maintenance of the Building

Facilities Available11.

YesLift

'13

16 Owner Occupied

2.

Village / Municipality / Corporation

Description of the locality Residential /

Commercial / Mixed

Number of Dwelling Units in the building

9,

Vostukolc Consu Itonts {l} Pvt. Ltd.
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Protected Water Supply Municipal water supply

Underground Sewerage Connected to Municipal Sewerage System

Car parking - Open I Covered

ls Compound wall existing? No

ls pavement laid around the building Yes

il Shop
1 The floor in which the Shop is situated First Floor

Commercial Shop No. F - 082 Door No. of the Shop

3 Specifications of the Shop

Roof

Floorinq Mtrified Tlles floorinq

Doors Teak wood door frame with flush shutter to main

entrance
Windows Aluminums slidinq windows

Fittings Concealed plumbing with C.P. fittings

Electrical wiring with Concealed

Finishino Cement Plastennq with POP false ceilino

House Tax

Details not available

Tax paid in the name of: Details not available
Tax amount: Details not available

Electricity Service connection No. Detarls not available
Meter Card is in the name of: Details not available

6 How is the maintenance of the Shop? Good

7 Sale deed/ lease Deed executed in the name

of
Smt. Deepa Devi Wo Jaykumar Meerchandani

8 What is the undivided area of land as per

Deed?

N,A

I What is the plinth area of the Shop? BuiltUp Area in Sq. Ft = 1,022.00

(As per Sale Deed cum Lease Deed)

10 What is the floor space index (app.) As per local norms

11 What is the Carpet Area of the Shop? Carpet Area in Sq. Ft. = 900.00
(Area as per Aclual Site Measurement)

12 ls it Posh / I Class / l\,ledium / Ordinary? Medium

13 ls it being used for Residential or lndustrial
purpose?

Commercial purpose

14 ls it Owner-occupied or let out? Owner Occupied

lf rented, what is the monthly rent? t 27,200/- Expected rental income per month
IV MARKETABILITY

1 How is the marketability? Good

2 What are the factors favounng lor an extra
Potential Value?

Located in developed area

3 Any negative factors are observed which
affect the market value in general?

No

V Rate
.\

Open

R.C.C. Slab

4

Assessment No.

5

\
TOSIUKOlCI Consultonts (l) Pvt. Ltd
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1 After analyzing the comparable sale

instances, what is the composite rate for a

similar Shop with same specrfications in the
adjoining locality? - (Along with details /
reference of at - least two latest deals /
transactions wth respect to adjacenl
properties in the areas)

t 7,500/- to t 8,5001 per Sq. Ft. on Built-up Area

2 Assuming it is a new construction, what is the
adopted basic composite rate of the Shop

under valualion afrer mmpanng with the

specifications and other factors with the Shop

under comparison (qive details).

t 8,4001 per Sq. Ft. on Built-up Area

{ 7,9954 per Sq. Ft. on Buillup Area after

depreciation.

3 Break - up for the rale

l. Building + Services t 1,500/- per Sq. Ft

ll. Land + others t 6,900/- per Sq. Ft.

4 Guideline rate obtained from the Registrar's

Shop (evidence thereof to be enclosed) on

ground floor

t 48,800/- per Sq. M. i.e

t 4,534i- per Sq. Ft.

Guideline rate on First Floor (Ground floor
rale - 25ok\

< 36,600/- per Sq. M. i.e

< 3,4001per Sq. Ft.

Guideline rate after depreciatron { 34,983/- per Sq. M. i.e.

t 3,2501p€r Sq. Ft.

vt COMPOSITE RATE ADOPTED AFTER

DEPRECIATION

a Depreciated building rate

Replacement cost of Shop with Services
(v(3)i)

t 1,500/- per Sq. Ft

Age of the building 18 Years

Life of the building estimated 42 Years (Subject to proper, preventive periodic

maintenance & structural repairs.)

Depreciation percentage assuming the

salvage value as 10%

27.000/a

Depreciated Ratio of the building

b Total composile rate anived for Valuation

Depreciated building rate Vl (a) t '1,0951 per Sq. Ft.

Rate for Land & other V (3) ii t 6,900/- per Sq. Ft,

Total Composite Rate t 7,9951 per Sq. Ft.

Remarks: As per site inspection. Shop No. F -08 & F - 09 are internallv connected and havlno
separate entrance. For the purpose of valuation, we have considered the built uD area as per

asrcenents 0nlv Shop No. F - 08.

t

{

Vostukolo Consultonts (l) Pv
\



Sr. No. Description Qtv Rate per

Shop (t)
1 Present total value 1,022.00 Sq. Ft. 7,995/- 81,72,9461-

2 Showcases /

3 Kitchen anangements

4 Superfine finish

lnterior Decorations

6

7 Extra collapsible gates / grill works etc.

I Potential value, if any

I Others

Total Value of the property 81,72,946/.

The realizable value of the property 73,55,65fi
Distress value of the property 65,38,357/-

lnsurable value of the property ,l3,03,378/.

Guideline value of the prope(y 33,22,336/.

Vell,3lim Rep.rl / t,8l / M3llergsllj &ench / Smt Deepa Devi Wo J6yi(Uma. Mo€rchandad (007589/2$5605)

oetalls of Valuatlon:

Page 8 of 23

Justification for price /rate
The Market Value of the property is based on facts of markets dismvered by us during our enquiries, however the

govemment rate value in lhis case is less than the market value anived by us. We are of the opinion that the value

anive by us will prove to be mnect if an Auclion of the subject property is canied out. As far as Ma*et Value as per

property document is concemed, it is not possible to comment on same, may be govemment rates are fixed by

sampling during same point of time in part and r,vhereas, Market values change every month.

ln most of the cases the actual deal amount or Transaction value is not reflected in the property documents because

of various Market practces. fu Valuer, we always try to give a value which is conect reflection of actual transaction

value inespective of any factors in market.

f$ethod of Valuation / Approach

The sales comparison approach uses the market data of sale prices to estimate the value of a real estate property.

Property valuation in this method is done by mmparing a property to other similar properties that have been recently

sold. Comparable properties, also known as comparables, or comps, must share cerlain features with the property in

question. Some of these include physical features such as square footage, number of rooms, conditon, and age of

the building; however, the most imporlant factor is no doubt the location of the property. Adjustments are usually

needed to amount for differences as no two properties are exacuy the same. To make proper adjustrnents when

companng properties, real estate appraisers must know the differences between the comparable properties and how

to value these differences. The sales comparison approach is commonly used for Commercial Cum Residentral,

where there are typically many mmparables available to analyze. As the property is a Commercial Cum Residential,

we have adopted Sale Comparison Approach Method for the purpose of valuation. The Price for similar type of

property in the nearby vicinity is in the range of t 7,500/- to t 8,500/- per Sq. Ft. on Built-up Area mentioned in the

documents. Considering the rate with attached reporl, cunent market conditions, demand and supply position, Shop

s;

size, location, upswing in real estate prices, sustained demand for Commercial Cum Residential, all nd

Estimated

Value [t)

Eleckicity deposits / electrical fittings, etc.
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development of lndustrial application in the locality etc. We estimate t 7,995/- per Sq. Ft. on Buillup Area for

valuation.

lmpending threat of acquisition by govemment for road widening /

publics service purposes, sub merging & applicability of CRZ

provisions (Distance from sea-cost / tidal level must be inmrporated)

and their efiect on

i) Saleability Good

ii) Likely rental values in future in < 27,2001- Expected rental

inmme per month

Rental lncomeiii) Any likely income it may generate

Think. Innovote.Creote

I Vostukolo Consultonts (l) Pvt. Ltd.\
An ISO 9001:2015 Certified Company w!Yw.vastukala.org
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Lonsitude Latitude: 22'45'06.1 "N 75"53'39.9"E

4h'i-il

Note: The Blue line shows the route to site from nearest Railway station (lndore Junction - 5.4 KM.)
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Route Map of the propertv
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Ready Reckoner Rate

Vostukolo Consultonts (l) Pvt. Ltd.

Page 120123
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An ISO 9001:2015 Certified Company www.vastukala.org
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As a result of my appraisal and analysis, it is my considered opinion that the present fair market value of the
above property in the prevailing condition with aforesaid specifications is t 81,72,9461- (Rupees Eighty One

Lakh Seventy Two Thousand Nine Hundred Forty Six Only). The Realizable Value of the above property is
t 73,55,651/- (Rupees Seventy Three Lakh Fifty Five Thousand Six Hundred Fifty One Only) and the
distress value t 65,38,357/. (Rupees Sixty Five Lakh Thirty Eight Thousand Three Hundred Fifty Seven
0nly).

Place: lndore

Date: 11.03.2024

For Vastukala Consultants (l) Pvt. Ltd.

Sharadkumar 3[]:1y;:]T,:l'.iH:,iil13illT:"
Conrulbhr (0 Pvl Lrd.,ou=MumbalChalikwar srliil.1f,:ilif,?,!fiJ,L

Sharadkumar B. Chalikwar

Govt. Reg. Valuer
Charlered Engineer (lndia)

Reg. No. (N) CCIT/1-141522008-09

The undersigned has inspected the property detailed in the Valuation Report dated

We are satisfied that the fair and reasonable market value of the property is

(Rupees

only)

Signature
(Name of the Branch Manager with Shop Seal)

Vostukolo Consultonts (l) Pv

Enclosures

Declaration From Valuers

(Annexure- ll)

Model code of conduct for

valuer - (Annexure lll)

Attached

I
t

Date

Attached
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Annexurell

l, hereby declare that:

The information furnished in my valuation report dated 11.03.2024 is true and conect to
the best of my knowledge and belief and I have made an impartial and true valuation of
the property.

I have no direct or indirect interest in the property valued;

l/ my authorized representative have penonally inspected the property on 01.03.2024.
The work is not sub - contracted to any other valuer and canied out by myself.

I have not been convicted of any offence and sentenced to a term of lmprisonment;

I have not been found guilty of misconduct in my professional capacity.

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

Valuation, 2011 of the IBA and this report is in conformity to the "Standards" enshrined for
valuation in the Part - B of the above handbook to the best of my ability.

I have read the lntemational Valuation Standards (lVS) and the report submitted to
the Bank for the respective asset class is in conformity to the "Standards' as
enshrined for valuation in the IVS in "General Standards" and "Asset Standards" as
applicable. The valuation report is submitted in the prescribed format of the bank.

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

lll - A signed copy of same to be taken and kepl along with this declaration)

i. I am registered under Section 34 AB of the Wealth Tax Act, 1957

I am Chairman & Managing Director of the company, who is competent to sign this
valuation report.

k. Further, I hereby provide the following information.

b.

c.

d

f

s

h

Vostukolo Consultonts (l) Pvt. LtdI
Y

DECLARATION FROM VALUERS

tr
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Sr. No. Particulars Valuer comment

1 Background information of the asset being
valuedi

The property under consideration belongs to Smt.
Deepa Devi Wo Jaykumar Meerchandani as per

Sale Deed cum Lease Deeds.

2 Purpose of valuation and appointing authority As per the request from Union Bank of lndia,
Malharganj Branch, lndore to assess fair market
value of the property for Banking purpose

3 ldentity of the valuer and any other experts
involved in the valuation;

Sharadkumar B, Chalikwar - Govt, Regd. Valuer
Dinesh Kanere - Reginal Technical l\,lanager

Somesh Nahar - Valuation Engineer
Akhilesh Yadav - Technical Manager
Bhupendra Sanoriya - Technical fficer

4 Disclosure of valuer interest or conffict, if any; We heve no interest, €ither direct or indirecl, in the
property valued. Further to state that we do not

have relation or any conneclion with property

owner i applicant directly or indirectly. Further to
state that we are an independent Valuer and in no
way related to prooerty owner / applicant

Date of appointmenl, valuation date and
date of report;

Date of Appointment - 01 .03.2024
Valuatfon Date - 11.03.2024
Date of Report - 11.03.2024

6 lnspections
undertaken;

and/or investigations Physical lnspection done 01.03.2024

7 Nature and sources of the information used
or relied upon;

. Market Survey at lhe time of site visit

. Online Price lndicators on realestale portals

o Enquiries with Real estate consultants
. Existing data of Valuation assignmenls canied

out by us

8 Procedures adopted in carrying out the
valuation and valuation standards followed;

Sales Comparative Method

I Restrictions on use of the report, if any; This valuation rs for the use of the party to whom it
is addressed and for no other purpose. No

responsibility is accepted to any third party who

may use or rely on the whole or any part of this
valuation. The valuer has no pecuniary interest
that would conflict with the proper valuation of the
property.

10 major factors thal were taken into account
during the valuation;

cunent market conditions, demand and supply
position, Commercial Cum Residential size,
location, upswing in real estate pdces, sustained
demand for Commercial Shop, all round

development of Commercial Cum Residential
application in the locality etc.

11 Major factors that were not taken into
account during the vsluation;

NI

12 Caveats, Iimitations and disclaimers to the
extent they explain or elucidate the
limitations faced by valuer, which shall not
be for the purpose of limiting his
responsibility for the valuation report.

Attached

Vostukolo Consultonts (ll Pvt Ltd.
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Assumotions. Disclaimers. Limitations & Qualifications
Value Subject to Change

The subiect appraisal exercise is based on prevailing market dynamics as on llh tlarch 2024 and

does not take into acmunt any unforeseeable developments which cluld impact the same in the future.

0ur lnvestigationB

We are not engaged to carry out all possible invesligalions in relation to the subject property. Where in

our report we identifo certain limitations to our investigations, this is to enable the reliant party to instruct further

investigations where considered appropriate or where we recommend as necessary prior to reliance. Vastukala

Consultants lndia hd. Ltd. (VCIPL) is not liable for any loss occasioned by a decision not to mnduct fudrer

investigations

Assumptions

Assumptions are a necessary part of undertaking valuatjons. VCIPL adopts assumptions for the

purpose of providing valuation advise because some matlers are not capable of accurate calculalions or fall

outside the scope of our expertise, or out jnstructions. The reliant party accepts that the valuation mntains

certain specific assumplions and acknowledge and accept the risk of that if any of the assumptions adopted in

the valuation are inconect, then this may have an efiect on the valuation.

lnformalion Supplied by Ohers

The appraisal is based on the information provided by the client. The same has been assumed to be

conect and has been used for appraisal exercise. Where it is stated in the report that another party has supplied

inlormation to VCIPL, this information is believed to be reliable but VCIPL can accept no responsibility if this

should prove not to be so.

Fulure irafiers

To the extent that the valualion includes any statement as to a future matter, that statement is provided

as an estimate and/or opinion based on he information known to VCIPL at he dale of tris document. VCIPL

does nol wanant that such statements are accurale or @rect.

Map and Plans

Any sketch, plan or map in this report is included to assist the reader while visualising the property and

assume no responsibility in connection with such mafters.

Site Details

Based on inputs received from Client's representative and site visit conducted, we understand that the subject

property is Commercial Shops and belongs to Smt. Deepa Devi Wo Jaykumar Meerchandani.

VOSIUKOIO Consultonts I
U
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Further, VCIPL has assumed that the subject property is free from any encroachment and is available as on the

date of the appraisal.

Property Title

Based on our discussion with the Client we understand that the subject property is belongs to Smt. Deepa Devi

WIo Jaykumar ileerchandani. For the purpose of this appraisal exercise, we have assumed that the subject

property has a dear title and is free from any encumbrances, disputes and claims. VCIPL has made no further

enquiries with the relevant local authorities in this regard and does not certify the property as having a clear and

marketable title. Further, no legal advice regarding the title and ownership of the subject property has been

obtained for the purpose of this appraisal exercise. lt has been assumed that the title deeds are clear and

marketable.

Environmental Conditions

We have assumed that the subject property is not contaminated and is not adversely affected by any

existing or proposed environmental law and any processes which are canied out on the property are regulated

by environmental legislation and are properly licensed by the appropriate aulhorities.

Area

Based on the infomation provided by the Client's representative, we understand hat the Commercial

Shop, Buih-up Area in Sq. Ft. = 
.l,022.00

Condition & Repair

ln the absence of any informatjon to the contrary, we have assumed that there are no abnormal ground

conditons, nor archaeological remains present which might adversely affect the curent or future occupation,

development or value of the property. The property is free from rat, infestation, structural or latent defect. No

cunently known deleterious or hazardous materials or suspecl techniques will be used in the mnstruction of or

subsequent alteralion or additions to the propefty and comments made in the property details do not purport to

express an opinion about, or advise upon, the condition of uninspected parts and should not be taken as making

an implied representation or statement about such parts

Valuation ethodology

For the purpose of this valuation exercise, tha valuation melhodology used is Direct Comparison

Approach Method and proposed Cunent use / Existing use premise is considered for this assignment.

The Direct Comparison Approach involves a comparison of the property being valued to similar

properties that have actually been sold in arms - length transactions or are offered for sale. This approach

demonstrates what buyers have historically been willing to pay (and sellers willing to accept) for similar

properties in an open and competitive market and is particularly useful in estimating the value of the flat and

properties that are gpically traded on a Shop basis.

ln case of inadequate recent transaction activity in the subjecl micro-market, lhe appraiser would collate

details of older transactions. Subsequently, the appraiser would analyse rental / capital value trends in the

Vostukolo < nstrltonts Il) Pv
n
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subject micro-market in order to caldJlate the percentage increase / decrease in values since he date of the

identified transactions. This percentage would then be adopted to project he cunent value of the same.

Where reliance has be€n placed upon extemal sources of information in appl$ng the valuation

methodologies, unless othenuise specifically instructed by Client and/or stated in the valuation, VCIPL has not

independently verified that information and VCIPL does not advise nor accept it as reliable. The person or entity

to whom the report is addressed acknowledges and accepts the risk that if any of the unverified informalion in the

valuation is inconect, then this may have an effect on the valuation.

Not a Structural Survey
We state that this is a valuation report and not a structural survey

Oher
All measurements, areas and ages quoted in our reporl are approximate

Legal

We have not made any allowances wittt respect to any existing or proposed local legislation relating to

taxation on realization of the sale value of the subject property. VCIPL is not required to give testimony or to

appear in court by reason of this appraisal report, with reference to the property in question, unless arrangement

has been made thereof. Further, no legal advice on any aspects has been obtained for the purpose of this

appraisal exercise

Property specifi c assumptions

Based on inputs received from the client and site visit conducted, we understand trat the subject

property is Commercial Shop, Euilt up Area in Sq. Ft. ='1,022.00

ASSUMPTIONS. CAVEATS. LIMITATION AND DISCLAIMERS

We assume no responsibility for matters of legal nature affecting the property appraised or the title
thereto, nor do we render our opinion as to the title, which is assumed to be good and marketable.

2. The property is valued as though under responsible ownership

ll is assumed that the property is free of liens and encumbrances-

It is assumed that there are no hidden or unapparent conditions of the subsoil or struclure that would

render it more or less valuable. No responsibility is assumed for such conditions or for engineering that

might be required to discover such factors.

5. There is no direcU indirect interest in the propedy valued.

6 The rates for valualion of the property are in accordance with the Govl. approved rates and prevailing

market rates.

3

4

1

Vostukolo (l) Pvt. Ltd
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Annexure - lll

MODEL CODE OF CONDUCT FOR VALUERS

{Adopted in line with Companies (Registered Valuers and Valuation Rules, 2017)}

All valuers empanelled with bank shall strictly adhere to the following code of conduct:

lntegrity and Fairness

'1. A valuer shall, in the conduct of hrs/its business, follow high standards of integrity and fairness in all

his/its dealings with his/its clients and other valuen.

2. A valuer shall maintain integrity by being honest, straightfomrard, and forthright in all professional

relationships.

3. A valuer shall endeavour to ensure that he/it provides true and adequate information and shall not

misrepresent any facts or situations.

4. A valuer shall refrain from being involved in any action that would bring disrepute to the profession.

5. A valuer shall keep public interest foremost while delivering his services.

Professional Competence and Due Care

6. A valuer shall render at all times high standards of service, exercise due diligence, ensure proper

care and exercise independent professional judgment.

7. A valuer shall carry out professional services in accordance with the relevant technical and
professional standards that may be specified from time to time.

8. A valuer shall continuously maintain professional knowledge and skill to provide competent
professional service based on up-tldate developments in practice, prevailing regulations /
guidelines and techniques.

9. ln the preparation of a valuation report, the valuer shall not disclaim liability for his/its expertise or
deny his/its duty of care, except to the extent that the assumptions are based on statements of fact
provided by the company or its auditors or consultants or informatron available in public domain
and not generated by the valuer.

10. A valuer shall not carry out any instruction of the client insofar as they are incompatible with the
requirements of integrity, objectivity and independence.

1 1 . A valuer shall clearly state to his client the services that he would be competent to provide and the
services for which he would be relying on other valuers or professionals or for which the dient can
have a separate anangement with other valuers.

lndependence and Disclosure of lnterest

12. A valuer shall act with objectivity in his/its professional dealings by ensuring that his/its decisions
are made without the presence of any bias, conflict of interest, coercion, or undue influence of any
party, whelher directly connected to the valuation assignment or not.

13. A valuer shall not take up an assignment if he/it or any of his/its relatives or associates is not
independent in terms of association to the company.

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

Vostukolo Consultonts Il) Pvt. Ltd
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conduct the valuation independent of extemal influences.

15. A valuer shall wherever necessary disclose to the clients, possible sources of conflicts of dutres
and interests, while providing unbiased services.

'16. A valuer shall not deal in securities of any subject company afler any time when he/it first becomes
aware of the possibility of his / its association with the valuatlon, and in accordance with the
Securities and Exchange Board of lndia (Prohibition of lnsider Trading)Regulations,2015 or till the
time the valuation report becomes public, whichever is earlier.

17. A valuer shall not indulge in -mandate 
snatching" or offering "convenience valuations" in order to

cater to a company or client's needs.

'18. As an independent valuer, the valuer shall not charge success fee. (Success fees may be defined
as a compensatron / incentive paid to any third party for successful dosure of transaction. ln this
case, approval of credit proposals).

19. ln any fahness opinion or independent expert opinion submited by a valuer, if there has been a
prior engagement in an unconnected transaction, the valuer shall declare the association with
the company during the last five years.

Confidentiality

20. A valuer shall nol use or divulge to other clients or any other party any confidential information
about the subject company, which has come to his / its knowledge without proper and specific
authority or unless there is a legal or professional right or duty to disclose.

lnformation Management

21 . A valuer shall ensure that he/ it maintains written contemporaneous records for any decision taken,
the reasons for taking the decision, and the information and evidence in support of such decision.
This shall be maintained so as to suffciently enable a reasonable person to take a view on the
appropriateness of his /its decisions and actions.

22. A valuer shall appear, co-operate and be available for inspections and investigations canied out
by the authority, any person authorised by the authority, the registered valuers organisation with
which hefit is registered or any other statutory regulatory body.

23. A valuer shall provide all information and records as may be required by the authority, the Tribunal,
Appellate Tribunal, the registered valuers organisation with which he/it is registered, or any other
statutory regulatory body.

24. A valuer while respecting the confidentiality of information acquired during the course of performing
professional services, shall maintain proper working papers for a period of three years or such
longer penod as required in its contract for a specific valuation, for production before a regulatory

authority or for a peer review. ln the event of a pending case before the Tribunal or Appellate

Tribunal, the record shall be maintained till the disposal of the case.

Gifts and hospitality:

25. A valuer or his / its relative shall not accept gifts or hospitality which undermines or affects his

independence as a valuer.

Vostukolo consr.
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Explanation: For the purposes of this code the term 'relative' shall have the same meaning as
delined in clause (77) of Section 2 of the Companies Act, 2013 (18 of 2013).

26. A valuer shall not offer gifts or hospitality or a financial or any olher advantage to a public servant
or any other person with a view to obtain or retain work for himself / itself, or to obtain or relain an
ad!"ntage in the conduct of profession for hirnself / itself.

Remuneration and Costs.

27. A valuer shall provide services for remuneration which is drarged in a transparent manner, is a

reasonable reflection of the work necessarily and properly undertaken, and is not inconsistent with
the applicable rules.

28. A valuer shall not accept any fees or charges other than those which are disclosed in a written

contract with the person to whom he would be rendering service.

29. A valuer shall refrain ftom accepting too many assignments, if he/it is unlikely to be able to devote
adequate time to each of his/ its assignments.

30. A valuer shall not conduct business which in the opinion of the authority or the registered valuer
organisation discredits the profession.

For Vastukala Consultants (l) hlt. Ltd.
t I Cron.lly slghed by sh.radlurdr Chdlikwd,

5 n a f a O KU m a f oru': cr-sha,adkunar orarrkw.r. o=v.nut r.
Conslhants (l) Pvt Ltd. ou=Muab.i,Chalikwar il,Xl;itl$'iltfliil%$

Sharadkumar B. Chalikwar

Govt. Reg. Valuer
Chartered Engineer (lndia)

Res. No. (N) CCIT/1-14I5212008-09
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