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VASTUKALA

Valuation Report of the lmmovable Property

Details of the under consideration:

Name of Owner : ilr. Surt* R. ltkepalle E Ashok R. Pal

Commercial Office No. 208, I Floor,'Orlana &rincar Part', Road No. 22, Wagle lndustrial

Estate, M.|.D,C. Thane, Plot No. Plot No. A-69 & A-70, Mllage - Pandrpakhadi, Taluka - Thane,

Disttict - Thane, Thane (West), PIN Code - 400 604, State - Maharashtra, lndia.

Latitude Lonoitude : 1 9'1 1'49.7"li 72'56'59.8"E

lntended User:

Bank Of ilaharashtra
TMCBranchThane

Thane l\,luncipal Corporation Building, Ground FLoor, Panchpakhadi Thane (

West)400602
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VASTUKALA

Boundaries of he property

North

Soutr

East

West

Vdurnale/07/2024O0!)7322307200
121 7.20+PSVS
Oate:12.07.2024

Page 2 ol 25

VALUATION OPINION REPORT

This is to certify that the property bearing Commercial ffice No.208,2'd Fbor, "Orlana Buglne3s Park', Road No,

22,Wagle lndustrial Estate, M.I.D.C. Thane, Plot No. Plot No. A-69 & A-70, Village - Panchpakhadi, Taluka - Thane,

District - Thane, Thane (West), PIN Code - 400 604, State - Maharashtra, lndia belongs to ilr, Surerh R, ltkapalle

& &hok R Pal.

Plot No. A -71

Nanak Food lndustries

Road No. 21

Road No.22

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

reference to the development of neighbourhood and method selectsd for valuation, we are o{ the opinion that, the

property premises can be assessed for this particular purpose at t 1,i15,t(l,2fl1.00 (Rupees One Crore Thirty Five

Lakh Fofi Three Thousand Two Hundred Fifty Only).

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

taken into considerations while preparing this report,

Hence cerlilled

o'9tr.l, !19'.d b, eai.t &r.r
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Director Aulh. Sign.

anoJ Challkwar

Govt. Reg. Valuer

Chartered Engineer (lndia)

Reg. No. lBBl/RV/07/201 8/1 0366

Bank Of Maharashtra Empanelment No.: AX3i) /CREMONl/aluer/EmpanelmenUSr No.55/201$20

rtcr : xI. ki rbor, 8€ r shdon! r5o cid rb?nla l}to.r (w) - aooool. (tr.s).rf,rA
E noI ltE.locrvon*ob.co.h I rsr : SoCrg &rCrA / SO:nA 0552l

Our Pan tndia Presence at :

t{('rd 9n|dE qAffi gD*ilG
9 Mur$d 9Nosh* . Fofiol ; REF,
? Auongtdod 9 tune lftbrc I Je.t

regd. Offfc.
Bl-ool, u/8 Floor. BooMERANG, chdndivoliForm Rood,

Powoi Arxirori tost Murnbol :-400072, (M.s), lndio
8 atlrzara'lele
l, ltr.rtrDdaxctukalo-co.ln
& wwl.L{.trtolq.co.lir

1l

Vastukala Consultants (l) Pvt. Ltd.

www.vostukolo.co.in

For VASTUKALA CONSULTANTS (l) PVT. LTD.

Encl.: Valuation report



Vsluation Reportr BOM / T M C Branch Thane / Mr. Suresh R. ltkapa e (0097322307m0)

Vastukala Consultants lndia hn. Ltd.
'101, 1st Floor, B Wing, Beth Shalom, Near Civil Hospital, Thane (W) - 400 601

To,

Thc Brmct anagcr,

BrnkOt aherarhtra
T ll C Branch Thenc

Thane Muncipal Corporation Building, Ground FLoor,

Panchpakhadi Thane ( West)400602

vALUAT|ON REPORT (tN RESPECT OF 0FFtCE)
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General

1 Purpose for which lhe valuation is made To assess Fair Ma*et Value of the property for Housing

Loan Purpose.

2 a) Date of inspection M.07.2024

b) Date of which the valuation is made 12.07.2024

3 List of documents produced lor perusal:

l) Copy of Deed Of Assignment Dated 16.07.2020 between M/s. Dream Business Ventures(The Promoter) And
Mr. Suresh R. ltkapalle & Ashok R. Pal(The Allottee).

ll) Copy of RERA Cerlificate No.P51700001659 Dated 29.07.2017 issued by Maharashtra Real Estate
Regulatory Authority,

lll) Copy of Commencement C€rliticate No.M|DC / DE & PA - lll / SPA / THN / A-69 & A - 70 / IFMS - 807731 / of
2016 Dated 07,04,2016 issued by Maharashtra lndustrial Devebpment Corporation,

lV) Copy of Occupancy Certificate No.MlDC/ DE & PA- lll / SPA / THN / A-69 & A - 70 / IFMS - D80314 / of
20'18 Dated 29,11 ,2018 issued by Maharashtra lnduslrial Development Corporation.

V) Copy of Transfer Application Letter Document No.M|DC / ROT / THN / A-69 & A-70 i Unit No. 208 / 1829
Dated 17.06.2020 issued by Maharashtra lndustrial Development Corporation.

4 Name of the owner(s) and his / their address (es)

with Phone no. (details of share of each owner in

case of joint ownership)

k Surash R. ltkapalle & Ashok R Pal

Commercial Office No. 208, 2"d Floor, 'Orirn8 Bulinel!
Prrt', Road No. 22, Wagle lndustrial Estale, M.l.D.C. Thane,

Plot No. Plot No. A-69 & A-70, Village - Panchpakhadi,
Taluka - Thane, District - Thane, Thane (West), PIN Code -

400 604, State,- Maharashtra, lndia.

Contact Person :

Mr. Madhav (Owne/s Represe ntative)

Mobile No. 9001347900

Joint Ownership

Details of ownership share is nol available

@

{
Since 1989

VASTUKALA An ISO 900 I : 20'l 5 Certified Compony

Vostukolo Consultonts (l) Pvt. Ltd.



Valualion Report BOM / T l\.1 C Branch Thane/ Mr. Suresh R. ltkapalle (0097322307200)

Since '1989
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{

The property is a Commercial Office located on 2" Floor.
(Slngl. Unlt) , The Composition of commercial Office is

Reception + Working Area + 4 Cabins + Pantry + 1 Toilet.
The property is at 3,8 Km distance from Thane Railway
Station.

o Localion of property

a) Plot No - Plot No, A-69 & A-70

b) Door No Commercial ffice No. 208

C,T.S. No. / Village Village - Panchpakhadi

d) Ward / Taluka Taluka - Thane

e) Mandal / District Dislrict - Thane

f) Date of issue and validity of layout of approved

map / plan
As Occupancy Certificate is available it is assumed that the

construdion is as per Sanctioned Plan.

s) Approved map / plan issuing authority

h) N.A.

i) Any other comments by our empanelled valuers

on authentic of approved plan
N.A.

7 Postal address of the property Commercial Office No. 208, 2^d Floor, "Oriana Businees
ffi, Road No. 22, Wagle lndusfial Estate, M.|.D.C. Thane,

Plot No. Plot No. A49 & A-70, Village - Panchpakhadi,
Taluka - Thane, Dislrict - Thane, Thane (West), PIN Code -
400 604, St# - Maharashtra, lndia.

8 City / Town City - Thane (West)

Residential area No

Commercial area Yes

lndustrial area No

I Classification of the area

i) High / lt/iddle / Poor Middle CIass

ii) Urban / Semi Urban / Rura [Jrban

10 Coming under Corporation limit / Village

Panchayat / Municipality

Village - Panchpakhadi

Thane Municipal Corporation

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

12 Boundaries of the property As per site As per Document

No(h Plot No. A -71 Plot No. A -71

VASTUKALA An lS 900I :2015 Certified Compony

Vostukolo Consultonts (l) A/t. Ltd.

Brief description of the property (lncluding

Leasehold / freehold etc.)

Plot No. / Survey No.

c)

Whelher genuineness or authenticity of ryoved
ma1 plan is vaified



Valuatjon Repo.t 8OM / T M C Branch Thane /Mr. S0resh R. li(apa[e (m97322307200)

Since '1989
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o

{

South Nanak Food lndustries Estale Road No. '1&U

Easl Road No. 21 Plol No, A-75 and A - 76

West Road No. 22 Estate Road No. 22

13 Dimensions of the site N. A. as property under mnsideration is a Commercial ffice
in a building.

As per the Deed As per Actuals

North

Soulh

East

West

14 Extent of the site Carpet Area in Sq. Ft. = 845.00
(Area as per Site measurement)

Carpet Area in Sq. Ft. = 710.00
(Area As Per Agreement for sale)

Built Up Area in Sq. Ft. = 852.@
(Carpel Area + 2096)

14.1 Latitude, Longitude & Coordinates of ffice 1 9"1't'49.7'N 72'56'59.8'E

'15 E(ent of the site considered for Valuation Carpa Arca in Sq. Ft. = 710.00
( Area Ar Pcr Agreement for sale)

16 Whether occupied by the owner / tenant? ]f
occupied by tenant since how long? Rent
received per month.

Owner Occupied

I APARTMENT BUILDING

I Nature of the Apartment Commercial

Location

C,T.S. No

Block No.

Village / Municipality / Corporation Village - Panchpakhadi,

Thane Municipal Corporalion

Door No., Street or Road (Pin Code) Commercial Office No. 208, 2"d Floor, 'Oriana Buainesr
Park", Road N0.22, Wagle lndustrial Estete, M.l.D,C. Thane,

Plot No, Plol No. A-69 & A-70, Village - Panchpakhadi,
Taluka - Thane, District - Thane, Thane (West), PIN Code -

400 604, State - Maharashtra, lndia

a Descriptron of the locality Residential /
Commercial / Mixed

Commercial

I
T

I
T
T
Tr

IIII

II
II

VASTUKALA An ISO 90O I : 2015 Certified Compony

Vostukolo Consultonts (l) Pvt. Ltd.

2.

Ward No.



Valuaton Repo.t: BOM /T i/ C Branch Thane /Mr. Suresh R.lt€paIe (0097322307200)

Quality of Construction Good

Since 1989
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G)

{

4
| 

2018 (As per occupancy cert icate)Year of Construction

Number of Floors 1 Basemenl + Ground + 18 Upper Floors

6 Type of Structurc R,C,C. Framed Structure

7 Number of Dwelling units in the building 2d Floor is having 8 ffices

8

o Appearance of the Building Good

10 Maintenance of the Building Good

Facilities Available

Lifr 4 Lifis

Protecled Water Supply Municipal Water Supply

Undergrolnd Sem-rage Connected to Municipal Sewerage Syslem

Car pa*ing - Open / Covered Along with One Car Parking

ls Compound wall existing? Yes

ls pavemenl taid around the Bulldng Yes

ilr Commercial ffice

1 The floor in which lhe ffice is situated f Floor

Door No. of the ffice Commercial ffice No. 208

3. Specifications of the Office

Roof R. C. C. Slab

Flooring Viffied Tile Flooring

Doors Teak wood door {rame with solid flush door

Windows Pouder coated Aluminum sliding windows

Fittings Concealed Plumbing with Conduit & Concealed Eleclrical

wiring

Finishing Cement Plastenng + POP Finish

4 House Tax

Assessment No. Details not available

Tax paid in the name of Details not available

Tax amounl Details not available

Details not availableElectricity Service connection No

Details not availableMeter Card is in the name of

Good6. How is the marfenanoe of the Office?

Mr. Suresh R. ltkapalle & Ashok R. Pal7 Sale Deed execuled in the name of

T
T
T

IIIIII

I
T

II
IIIIIIII

III

VASTUKALA An ISO 9O0 | : 20 I 5 Cerfified Cornpony

'1 1.

2.

5.

Vostukolo Consultonts (l) hrt. Ltd.



Valuation Report BoM / T M C Brandr Thane i Mr. Surcsh R. lfiap3le (0m732l2307m0) Page 7 ol 25

8 What is the undivided area oi land as per Sale
Deed?

Details not available

I What is the plinth area of the Office? Built Up Area in Sq. Ft. = 852.@
(Carpet &sa + 20%)

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

11 What is the Carpet area of the ffice? Carpet Ar.a in Sq. Ft. = 845.00
(fu per Area aclual site mealuiement)
Carpet Area in Sq. FL = 710.00
(As Per Arca Agreement for salc)

12 ls it Posh i I Class / fi,tedium / fuinary? Ordinary

13. ls it being used for Residential or Commercial
purpose?

Commercial use

ls it Owner-occ-upied or let out? Owner Occupied

15. lf rented, what rs the monthly rent? { 45,100/- (Expected rental income per month)

tv MARKETABILIW

1 How is the ma*etability? Good

What are the factor favoring for an exra
Potential Value?

Located in Developed Area

3. Any negative factors are observed whict dect
the market value in general?

No

V Rate

1 After analyzirE the comparable sale instanceG,

what is the mmposite rate for a similar Offce rih
same specifications in the adjnining bcality? -
(Along with d€lails / reference of at - least trrc
latest deals / transaclions with respecl to adiacent
pmperties in the areas)

I 17*l7l to { 2769?- per Sq Ft. on Carpet Area
t 1494U- to { 2302- per Sq. Ft. on Buih Up Area

2 Assuming it is a nev construction, what is the
adopted basic composite rate of the office under
valuaton after comparing with the slecfications
and other faclors with the Office under
compadson (give details).

t 19,3O0/- per Sq. Ft.

3 Break - up for the rate

l. Building + Services { 2,5001 per Sq. Ft

ll. Land + others t 16,8@l per Sq. Ft

4 Guideline rate obtained from the Registra/s Office
for new property (an evidence thereof lo be

enclosed)

t 0/- per Sq. M.

i.e. t 0A per Sq. Ft

Guideline rate(an evidence thereof to be

enclosed)
{ 2,760/- per Sq, M.

i.e. t 256/- per Sq. Ft.

II
T
T
T

I

o

-lrv Since 1989

YAS]'UKALA An ISO 9001 : 2015 Certified Compony

14.

Vostukolo Consultonts (l) Pvt. Ltd.
\



Valuaton Reportr BOM / T M C BBnch Thane i Mr. Suresh R. ltkapalle (0097322307200)

Details of Valuation:

Since 1989

Page 8 of 25
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{

5. ln case o{ variation of 200lo or more in the

valuation proposed by the Valuer and the

Guideline value provided in the State Govt.

notiflcation or lncome Tax Gazene ju$mcation on

variation has to be given

It is a foregone conclusion that market value is always more

than the RR price. As the RR Rates area Fixed by respective

Slate Government for computing Stamp Duty / Rgstn. Fees.

Thus the differs from place lo place and Location, Amenilies
per se as evident from the fact than even RR Rales Decided

by Government Differs.

VI COMPOSITE RATE ADOPTED AFTER
DEPRECIATION

a Depreciated building rate

Replacement cost of Office with Services (v(3)i) { 2,500/- per Sq. Ft.

Age of the building 6 years

Life of the building estimated 54 years Subiect to proper, preventive periodic maintenance

& struclural repairs.

Depreciation percentage assuming the salvage

value as l0%
9.000/"

Depreciation Ratio of the building

b Total composite rate anived for Valueflion

{ 2,2751 per Sq. Ft.Depreciated building rate Vl (a)

{ '16,8001 per Sq. Ft.Rate for Land & other V (3) ii

t r9,07il- per Sq. ft.Total Comp6ite Rate

Remarkg

III

Sr.

No.
Description otv

Rate per unit
(t) Estimated Value (t)

1 Present value of the Offlce 710.00 Sq. Ft. 19,075.00 1,35,43,250.00

2 Wardrobes

3 Showcases

4 Kitchen arrangements

Superfine finish

6 lnterior Decorations

7 Electricity deposits / electrical littings, etc.

I Extra collapsible gates / grill works, etc,

I Potential value, if any

10 others

Fair market value of the property 't,35,43,250.00

Realizable value of the property 1,2r,E6,925.00

Vostukolo Consultonts (l) Pvt. Ltd
VASTUKALA An ISO 9@l : 20I5 Certified Compony



Dirtress value of the property 1,08,34,600.00

lnsurable value of the property (852.00 X 2,500.00) 21,30,000.00

89,61,336.00

rIr
V8lualion Report BoM / T M C Brandr Thane / Mr Suresh R. lfrapale (009732i2307200) Page 9 ol 25

The Market Value of the property is based on facts of markels discovered by us during our enquiries, however the govemment

rate value in this case is less than the market value arrived by us. We are of the opinion that the value anive by us will pove to
be correct if an Auction of the subiect property is caried out. As far as Market Value in lndex ll is concerned, it is nol possible to

commenl on same, may be government rates are fixed by sampling during same point of time in part and whereas, Market

values change every month.

ln most of the cas€s the actual deal amount or Transaction value is not reflected in lndex ll because of various Market
practices. As Valuer, we atways try to give a value which is conect refleclion of actual transaction value inespective of any

fac{ors in market,

Method of Valuation / Approach

The sales compaison approach uses the ma*e{ data of sale prices to estimale th€ value of a real eslale property. Property

valuation in this method is done by comparing a pmperty to other siflik propedi€s that have been recently sold. Comparable
properties, also known as comparables, or comps, must share certain feduns wift the property in question. Some of these

include physical teatures such as square foolage, number of rooms, condilion, and age of the building; however, the most

important faclor is no doubt the location of the property. Ad,ustments are usually needed to account for difierences as no two
properties are exaclly the same. To make proper adiusfrnents wll6fl compaiq popetties, real estate apparsers must know the

differences between the comparable properlies and hos to value these differences. The sales comparison approach is

commonly used for Commercial Offtce, where there ae Uphally many csnparables avaihble to analyze. As the property is a

Commercial Office, we have adopted Sale Companson Apprcact ilethod for the purpose of valuation .The Price for similar type

of property in the nearby vicinity is in lhe range of I 17937.O to I 27692.00 per Sq. Ft. on Carpet Area / { 14948.00 to {
23077.00 per Sq. Ft. on BuiltUp Area. Considering the rate wilh attached report , current market conditions , demand and

supply position, Office size, location, uFwing in real eslate prices , sustained demand for Commercial Office, all round

development of Residential and Commercial application in the locality etc. We eslimate t19,075.00 per Sq. Fl. on Carpel Area

for valuation .

Since 1989

oti
lv

lmpending threat of acquisition by government lor road
widening / publics service purposes, sub merging &

applicability of CRZ provisions (Distance from sea-cost / tidal
level must be incorporated) and their effect on

Saleability Good

Ltkely rental values in future t 45,100/- (Expected rental income per month)

Any likely income it may generate Rental lncome

YASTUXALI. An ISO 9001 : 201 5 Cerlified Compony

Justification for Price / Rate

Vostukolo Consultonts (l) A/t. Ltd.

Guidcline value of the property (852.00 X 256.00)

--fl



Valuatjm Report BOi, / T M C Brardi Thare / irr. SuEsh R. tlkapa e (m9732n307200)

Since '1989
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Valuator Report BOM / T M C Brdndr Thsne / Mr Suresh R. t&apatte (0097322307200)

Actual Site Photoqraphs

Since 1989
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Valualion Reporl: BOM /T M C Branch Thane / Mr. Suresh R. ltkapalle (0097322307200)

Route Map of the propertv

Note: Red marks shows the exact location of the properly

Lonoitud. Lttitud!:'19'l l'$.f l{ 72'56'59.8'E

Note: The Blue line shows the route to site distance from nearest Railway Station (ftane - 3,8 Km).

Since 1989
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Valualion Report BOM / T M C Eranch Thane / Mr Suresh R. ltkapalle (009732/2307200)

Ready Reckoner Rate

{
Since 1989
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ilulti-Storied buildino with Lift
For residential premises / commercial unit / office on above floor in nuhistoried building, the rate mentioned in the ready

reckoner will be increased as under:

Stamp Duty Ready Rec*oner Marlet Value Rate lor o'mcG 117500

Office Located on 2" Floor

St.mp Duty Ready Reckoner lI.rllt Vdue Rate (After
lncreare/Dccrcarc) (A)

'1,'17,500.00 Sq. t$tr. 10,916.00 Sq. Ft

Stamp Duty Ready Rec*o.Er Market vdr|g Rde b Lfid {B} 16000

The ditference between land rate and building rate(AA=C) 71.500.00

Percentage after Depreciaton as per table(D) 6Y"

Rate to be adopted after considering dcprocidion IB + (C X DI 2,760.00 Sq. i,ltr. 256.00 Sq. Ft.

Le.tion of Flat / Conuncrcial Unil in hc
bulldllE

Rate

a) 0n Ground to 4 Floors llo increas€ for all flools from ground to 4 floors

b) 5 Floors to 10 Floors lncrease by 5% on unih hcaled between 5 to 10 floors

c) '11 Floors to 20 Floors lncre*e by 10% on units located between 1 1 to 20 floors

d) 21 Floors to 30 Floors lncrease by 15% on units located betrcen 21 to 30 flmrs

e) 31 Floors and above lncrease by 2096 on units located on 31 and above floors

Completed Age of Building in Yearc Value in percent atter depreciation

R.C,C Structure / o(her Pukka Structure Cessed Building, Hall or Semifu*la
S:truclure & Kaccha Struclure.

0 to 2 Years 100% 10006

Above2&uptoSYears 9570 9570

Above 5 Years After initial 5 year for every year 1%

depreciation is to be considered. However
maximum deduclion available as per fiis shall
be 70% ol Martet Vatue rate

After initial 5 year for every year '1.5%

depreciation is to be considered, However
maximum deduc{ion available as per his shall
be 85% of Mad(el Vdue rale

Vostukolo Consultonts (l)Pvt. Ltd
VASTUKALA An ISO 90O I : 20 I 5 Certified Compony
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Property ffice

Source Nobroker.com

Floor

Saleable

Area 216.67 260.00

Percentage 200/o

Rate Per Sq. Ft, t27,692.00 123,077.00
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PropeE ffice

Source magic bricks

Floor

Carp€t Built Up Saleable

Area 310.00 372.N

Percentage 20Yo

Rate Per Sq. Ft. 120,968.00 {17,473.00
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Property Offlce

Source lndex no.2

Floor

Carpet Buih Up Saleable

Area 567.00 680.40

Percentage 20o/o

Rate Per Sq. Ft. t17,937.00
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As a result of my appraisal and analysis, it is my considered opinion that the value of the above property in the prevailing

condition with aforesaid specificalions is (,l,35,'13,250.00 (Rupees One Crore Thirty Five Lakh Forty Three Thousand Two

Hundrcd Flfty Only) .The Rcallzable Vlluc of the above property is tl,21,88,925.00 (Ruprae On. Crorc Tmnty Onr L.kh

Elghty Eight Thousand Nlne Hundred Twcnty Fivc Only). The Dlstrcrs Valua is t1,08,3tt,500.00 (Rupccr Onc Crore

Eight Lakh Thlrty Four Thourend Six Hundred Only).

Place :Thane

Dale : 12.07.2024

For VASTUKALA CONSULTANTS (l) PW. LTD.
D$r, rt !d by Xrq Orl'rr
Dx er+hl Ch.&yr, Gv.d/lL

Mangi Chalil111y3J c-oa't,riaa ua---ru,*"r
' 6tJ.n-E a{tnr*r.gl rdl

Dac iorarr.12 lcaAl6 roa5d
\,.*4.

Direclor Auth. Sign.

ilano! Chalikwar
Govl. Reg. Valuer

Chartered Engineer (lndia)

Reg No, lBBl/RV/07/201 8/1 0366

Bank Of Maharashtra Empanelment No.: AX33 /CREMONfualuer/ErnpanelmenUSr t1o.56201920

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

We are satisried lhat the fair and reasonable market value of the property is

(Rupees

only)

Date-
Signalure

(Name & Designation of the lnspecting Official/s)

Countersigned

(BRANCH MANAGER)

Enclosures

Dedaration-cum+ndertaking from the valuer (Annerure-lV) Attached

N.4odel code of conducl for valuer - (Annexure V) Atteched

0n

{

.E

{
Since '1989
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(Annexure-lV)

DECLARATION.CU M.U NDERTAKING

l, Manoj Chalikwar son of Shri. Baburao Chalikwar do hereby declare that:

a. The information furnished in my valuation report dated 12.07.2024 is true and correct to the best of my

know,ledge and belief and I have made an impartial and true valuation ofhe property.

b. I have no dkect or indkect interest in te poperty valued.

c. l/My authorized representative has pemonally inspected the property on 04.07.2024, The work is not sub -

contacted to any otrer valuer and canied out by mysetf.

d. I have not been convicted of any offence and sentenced to a term of imprisonment

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

f. lhave read the Handbook on Policy, Standards and procedure for Real Estate Valuation, 2011 of

the IBA and this report is in confuimity b &e 'Standards' enslrinod for valuation in the Part - B of the above

handbook to the best of my ability.

g. I have read the lntemational Valualion Shndatds (lVS) and he t€port submitted to the Bank for the respective

asset class is in conformity to the 'Sbndards' as enshfued for vdualion in the IVS in 'General Standards' and

'Asset Standards' as applicable. The vduation report b subrnit{ed in he prescribed format of the bank.

h. I abide by he Model Code of Conduci hr empanelmed of vCuer in the Bank. (Annexwe V - A siged copy of

same to be taken and kept along wifr hh declaration)

i. I am valuer registered with lnsolvency & B*tkt@y Board d hdia(lBBl)

j. I am Director of the company, who is competent b sign his valuation report.

k. Furher, I haeby provide he following informatior.

Since 1989

{ Vostukolo Consultonts (l) Pvt. Ltd
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No. Particulars Valuer comment

1 background information of the asset being
valued;

The property under consideration is purchased by Mr. Suresh R.

Itkapalle & Ashok R. Pal from M/s. Dream Business Ventures vide Deed

Ol Assignment daled 16.07.2020.

purpose of valuation and appointing authority As per the request from Bank Of Maharashtra, T M C Branch Thane lo
assess Fair Market Value value of the property for Housing Loan
purpose

3 identity of the valuer and any other experts
involved in the valualion;

Manoj Chalikwar - Regd. Valuer

Vaibhav Bhagat - Valuation Engineer

Vaishali Sarmalka - Technical Manager

Pratibha Shilvantha - Technical Officer

4 disclosure of valuer interest or conflid, if any; We have no interest, either direct or indirect, in the property valued.

Further to state that we do not have relalion or any connection with
property owner / applicant directly or indirectly. Further to state that we

are an independent Valuer and in no way related to property owner /
apdicant

5 date of appointment, valuation dde and date

of repon;

Dale of Appointmerfl - 05.07.m24
valuation Date - 1207.2024
Dale of Report - 12.07.n24

6 inspections and/or investigations undertaken; Physical lnspeclion done on - 04.07.2024

7 nature and sourcas of the infomatbn tlsod or
relied upon;

Market Survey al the time of site visit

Ready Reckoner rat€s / Cirde rates

Online search for Regislered Transactions

Online Pri6€ lndicatos on real estate portals

Enquiries with Real eslate consultants

Existing data of Valuation assrgnments camed out by us

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

Sales Comparative Method

I

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

current market conditions, demand and supply position,
Commercial Office size, location, upswing in real estate prices,

suslained demand for Commercial Office, all round development of
commercial and Commercial application in the locality etc.

11 major factoE that were not taken into account

during the valuation;

Caveals, limitations and disclaimers to the
extent they explain $ etucidate the limitations
faced by valuer, which shall not be for the
purpose of limiting his responsibility for the
valuation report.

Attached

o

{
Sance 1989

VASTUKALA An ISO 9001 : 201 5 Certified Compqny

Vostukolo Consultonts (l) Pvt. Ltd.

2

restrictions on use of the report, if any; This valuati:n is 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 valualion of
the pmperty.
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Assumptions, Disclaimers,Limitations & Qualifications

Value Subject to Change

The subjecl appraisal exercise is based on prevailing market dynamics as on 126 July 2021and does nol take into

account any unforeseeable developments which could impecl the same in lhe future.

Our lnvestigations

We are nol engaged to cany out all possiHe investigations in relation to the subject properly. Where in our report we

identify 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. Thane (VCIPL) is not liable for any loss

occasioned by a deosion not to conduct further investigations.

Assumptions

Assumptions are a necessary pan of undertaking valuations. VCIPL adopts assumptions for the purpose of providing

valuation advice because some matters are not capable of accurate calculations or fall outside the scope of our expertise, or

out instructions. The reliant party accepb tnt the vdualron contains certain specific assumptions and acknowledge and accept

the risk of that if any of the assumptions adopted in th€ valuation are inconecl, lhen this may have an effect on the valuation ,

lnformation Supplied by Othen

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

been used for appraisal exercise. Where il is stated in the report that another party has supplied information to VCIPL, this

information is believed to be reliable but VCIPL can accepl no responsibility if this should prove not to be so.

Future atters

To the extent that the valuation includes any stalement as to a future matter, that statement is provided as an

estimate and/or opinion based on the information known to VCIPL at the date of this document. VCIPL does not warrant that

such slatements are amurate or conect,

tap and Plans

Any sketch, plan or map in this report is included to assist the reader whlle visualising the property and assume no

responsibility in mnnec'tion with sudr matten.

Site Detailc

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

property is Commercial Office, admeasuring 710.00 Sq, Ft. Carpet ArG. in the name of ilr. Surcah R. hkapalle & Ashok R.

Pal. Further, VCIPL has assumed lhat the subiecl property is free from any encroactmenl and is available as on the date of the

appraisal.

PIwotyTitle

Based on our discussion with the Client, we unders{and that the subiect p{openy is owned by l{r. Surech R hkrprlle

Since 1989

(a

{ Vostukolo Consultonts (l) h/t. Ltd
VASTUKALA An ISO 900 | : 20 I 5 Certified Compony



Valuatiff Repql: 80M /T M C B'andr Thane / lur. Sur6h R. lfiapalle (009732/2307200) Pa{,e 21 d 25

& Arhok R, Pal. For the purpose oI this appraisal exercise, we have assumed that the sub,ect properly has a clear title and is

free from any encumbrances, dispules and claims. VCIPL has made no further enquiries with the relevant local authorilies in

this regard and does not certify the property as having a clear and marketable title. Further, no legal advic€ regarding the title

and ownership ol the subiect property has been obtained for the purpose o{ this appraisal exercise. lt has been assumed that

the title deeds are clear and marketable.

Environmenhl Conditlons

We have assumed thal ths subject property is not contaminated and is not adye$ely affected by any existing or

proposed environmental law and any processes which are carried out on the property are regulated by environmental legislation

and ate popeily licensed by the apEopriate authorities.

Area

Condition & Repah

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

nor archaeological remains present which might adversely affect the dJnent or fulure occupation, development or value of the

property. The property is lree from rat, infestation, structural or latent defecl. No currently known deleterious or hazardous

malerials or suspect techniques will be used in the construction ol or subseguont alteration or additions to the property and

comments made in the property detaals do not purport to express an opinion about, or advis€ upon, the condition of uninspected

parts and should not be taken as makrng an implied representation or strtement about such parts,

Valuation Hethodology

For the purpose of this vdualion exercite, the vd&{hn ru$rodology used is Dirsct Comparison Apprcach Msthod

and proposed Highest and Best Use model is used for andping devebpment potential.

The Direct Comparison Approach involves a compadson of the propedy being valued to similar propertres 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 estimaling the value of the Ofice and propedies that are typically traded on a unit basis.

ln case of inadequate recent transactron activity in the subject micrGmarket, the appraiser would collate details o{

older transaclions. Subsequently, the appraiser would analyse rental / capital value trends in the subject micrcmarket in order

to calculate the percentage increase / decrease in values since the date of the identified kansactions. This percentage would

then be adopted to ptoiecl the cunent value of the same.

Where reliance has been placed upon extemal sources of information in apdying the valuation methodologies, unbss

otheruise specilically inslruclod by Client and/or slated in the valualion, VCIPL has not independently verified lhat intomation

and VCIPL doss not advise nor accept it as reliable. The person or entity to whom the report is addressed acknowledges and

acc€pts the risk that if any of the unverified inlormation in the valuation is incorect, then this may have an effect on the

valuation.

e

li Since 1989
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Based on the information provided by the Client's representative, we understand that the Commercial Office,

admeasuring 710.00 Sq. Ft. Carpet fuee.

Vostukolo Consultonts (l) Pvt. Ltd.
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|ld a Structural Suruey

We slate that this is a valuatim eport and not a struc{ural survey.

Other

Page 22 ol25

All measurements, areas and ages quoted in our report are approximate

Legal

We have not made any allowances with respect to any existing or proposed local legrslafion 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 lo lhe property in question, unless anangemenl has been made thereof. Further, no legal

advice on any aspects has been oblained for the purpose of this appraisal exercise.

Propefi specific as3umption3

Based on inputs received from the client and sile visit conducted, we understand that the subject property is

Commercial Gfice, admeasuring 7l0,Ol Sq. R. Caryet Arca.

ASSUMPTIONS, CAVEATS. LIMITATION AND DISCLAIMERS

1 . We assume no responsibility for matters of legal nature affecting the property appraised or the tille thereto, nor do we

render our opinion as to the tille, which is assumed to be good and marketable.

2. The property is valued as though under responsible ownerchip.

3. lt is assumed that the property is free of liens and encumbrances

4. lt is assumed thal there are no hidden or unapparent conditions of the subsoil or structure thal would render it more or

less valuable. No responsibility is assumed for such conditions or for engineering thal might be required to discover

such faclors.

5. There is no direcv indirect interest in the property valued.

6. The rates for valuation of the property are in acc'ordance with the Govl. approved rates and prevailing market rates.

Since 1989
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(Annexure-V)

MODEL CODE OF CONDUCT FOR VALUERS

lntegrity and Fairness

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

dsalings with his/its clients and other valuers.

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

3, A valuer shall endsavour to onsuro that he/it provides lrue and adequale information and shall not misreprss€nt

any fac{s or situations.

4. A valuer shall relrain fom being invohrcd in any aclion fiat would bring disreputo to the profession.

5. A valuer shall keep public inteest foremost while detivering his services.

Professional Competence and Due Care

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

exercise independent professional judgment.

7. A valuer shall carry out professional servirxs in mcordance with the Ebvant technical and professional standards

that may be specified from time to time.

8. A valuer shall continuously maintain prolessional knowledge and skill to provide competent professional service

based on utrto-date developmenls in praclice, prevailing reguldions / guidelines and techniques.

L ln the preparation of a valuation repo(, the valuer shall not disciaim liability {or his/its expertise or deny his/its duty

of care, exc€pt to the extent that the assumptions are bas€d on slatements of facl provided by the company or rts

audilors or consultants or information available in puuic domain end not genereted by the valuer.

10. A valuer shall not carry out any inslruction 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

whrch he would be relying on other valuers or prolessionals or for which the client can have a separate

anangement with other valuers.

lndependence and Oisclosure of lnterest

12, A valuer shall act with objectivity in his/its professional dealings by ensuring that his/its decisions are made

without the presence of any bias, conflict of interest, coercion, or undue influence of any party, whether directly

connected 10 the valuation assignment or nol.

'13. A valuer shall not take up an assignm€nl if he/it or any ol his/its relatives or associates is not independent in

terms of association to the mmpany.

@

{
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14. A valuer shall maintain complete independence in his/its professional relationships afld shall conduct the

valuation independent of edemd inlluences.

15. A valuer shall wherever necessary disclose to the clionts, possible sources o{ corflicls ol duties and interests,

while providing unbiased services

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

possibitily of his / its association with the vafualion, and in accordance with the Securiliss and Exchange Board of

lndia (Prohilition of tnsider Trading)fugulalb*s,2015 or till the time the vabelion report becomes publiq

whichever is earlier.

17. A valuer shall not indulge in 'mandale snatching'or offering 'convenience valuations' in order to cater to a

company or dients needs.

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

19. ln any faimess opinion or independent expert opinion submrtted by a valuer, if there has been a prior engagement

in an unconnected fansaction, the valuer shall declare the association with the company during the last five

years.

Confidentiality

20. A valuer shall not use or divulge to other clients orany other party any confidential information about the subject

company, which has come to his / itsknowledge without goper and specific authority or unless there is a legal or

professional right or duty to disclose.

lnformation ilanagement

21. A valuer shall ensure that he/ it maintains writhn cg emp(raneous remrds for any decision laken, the reasons

for taking the decision, and the informatftrn and evithtm in support of such decision. This shall be maintained so

as.lo sufficiently enable a reasonable person lo take a view on the appropriateness of his /its decisions and

aclions,

22. A ualuer shall appear, co-operate and be available for inspections and investigations carried out by the

authority, any person authorised by the authority, the registered valuers organisation with which he/it is

registeEd 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 heft is registered, or any other statutory regulatorybody.

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 y€an or such longer period as required in its

mntract for a specific valuation, for production before a regulatory authority or for a peer review. ln the event of a

pnding case before the Tribunal or Appellate Tribuflal, th€ record shd be maintained tifl the disposal of the case.

@
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Gifts and hospitality:

25. A valuar or his / its relative shall not accept gifts or hospitality which undermines or affecls his independence as a

valuer.Explanation: For the purposes o, this code the term 'relative' shall have the same meaning as defined in

dause (7) of Section 2 of the Companies Ad, 20'13 (18 o{ 2013).

26. valuer shall not ofter gifts or hospitality or a tinancial or any other advantage to a public servant or any other

peEon with a view lo obtain or retain wo* for himself / ilself, or lo obtain or retain an advantage in the conduct of

pofession for hinself / itsetf.

Remuneration and Costs.

27. A valuer shall provide services for remuneratlon which is charged in a fansparent manner, is a reasonable

reflection of the work necessarily and popel.ry undertaken, and is nd inconsisted with the apdicable rules.

28. A valuer shall not accept any fees or ctlarges otheflhan those whict are disc'losed in a written contract with the

person to whom he would be rendering service.

Occupation, employability and restrictions

29. A valuer shall refrain from accepting too many assignmenls, if hel is unlikely to be aUe 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 pro{ession.

iliscellaneous

31. A valuer shall refrain from undertaking to revbu tp tork of anolher valuer of the same clienl excepl under

written orders from the bank or housing finance indi[tb{rs end wih knowledge of the concemed valuer.

32. A valuer shall follow lhis clde as am€nded or revised fuom lime to tame.

For VASTUKALA CONSULTANTS (l) PW. tTD.
t}rijrr'9id b, Lqo&-
str GrhDt C,doni, o-{rri.r.

Manoi Chalikwar c-d6 r';'( ua F,t,,...
, t{ig,,,qaduri.r!, di

o& 10rar7 r 2 lraa(o +09ro \.,-+..
Director Auth. Sign.

llanoj Chrlikwar
Govt. Reg. Valuer

Chartered Engineer (lndia)

Reg. No. IBBI/RV/07/201 8/'1 0366

Bank Of Maharashtra Empanelment No,: AX33 /CREMONIValuer/EmpanelmenUSr N0.55/201920

Since 1989

VASTUKALA

@g
An ISO 90Ol : 2Ol5 Certified Compony

Vostukolo Consultonts (l) Pvt. Ltd.


