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Vaslu/Thane/032025i0 1 46c/. 123108 I 7

01/14-'14-PSV

Date: 01.03.2025

VALUATION OPINION REPORT

This is to certify that the property bearing Residential Flat No, 2802, 28$ Floor, Wing - T68, "llrliyana", Runwal

Eirene - Part I Project, opp. Colour Chem, Near Piramal health Carect, Village - Dhokali, Taluka - Thane, District -

Thane, Thane (West), 400 608, State - l\,laharashtra, lndia belongs to Mr. Vivek Pandey & Mrs. Sadhana Pandey,

Considering various parameters recorded, existing emnomic scenario, and lhe information that is available wilh

reference to the developmenl of neighbourhood and method selected for valuation, we are of the opinion that, the

properly premises can be assessed for this particular purpose at t 1,02,24,000.00 (Rupeer One Crore Two Lakh

Twenty Four Thousand Only).

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

taken into consideralions while preparing this report.

Hence certilled

For VASTUKALA CONSULIANIS (l) PVI. LTD.

ManojChalikwar

Direclor Auth. Sign

Manol Challkrvar

Govt. Reg. Valuer

Chartered Engineer (lndia)

Reg. No. IBBIRV/07/20'1 8/1 0366

Bank Of Maharashtra Empanelment No.: AX33 /CREMONI/aIuer/EmpanelmenVsr N0.55/201920

Encl.: Valuation report

Dislt lly sbtd b, {5oj Ch.lil(a,
Or{r o-M.noj cnr[l(*r, &v.tuij.
C6$lbnB {l) Pt trd, @4runb.i
.h =mmicE tuk.lr.d!,.=rN
o.te: 2025.03.01 16fi r1 r{9 :to' \*^t

Boundaries Flat

North Wng - TOC Lift / Staircase

South Wng - T6A Lift / Sta case

East lntemal Road Flat No. 2803 i 2804

West Garden & Play Area Flat N0.2801

I
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Valuaton Report: BOM / T f,,l C BBnct Thane / l!'ir' Vivek Pandey (01460412310817)

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

To,

The Branch iilanager,

Bank O ilaharashtra

T irl C Branch Thane

Thane Muncipal Corporation Building, Ground FLoor,

Panchpakhadi Thane ( West)400602

VALUATION REPORT (IN RESPECT OF FLAT)

Since 1989

Page 3 ol 29

(t

General

To assess Fah Market Value o{ the foperty for Bank Loan

Purpose.
Purpose for whidt the valuation is made

27.02.2025a) Date of inspection2

01.03.2025b) Date o{ which the valuation is made

3 List of documents produced lor perusal:

l) Copy of Agreement For Sale Document N0.2243 I 2025 Daled 03.02.2025 between Runwal Developers

Private Li;ited(The Owne0 And Mr, Vivek Pandey & Mrs Sadhana Pandey(The purchaser)'

) Copy ol RERA Certificale No.P5'170000457 4 Daled 07.11.2024 issued by Maharashtra Real Estate

Regulatory AuthoritY.

ttl) Copy o{ Commencement Cerlificate V.P. No..S05 / 0106 / '16 / TMC I IDD 1 2527 1 18 Dated 07 03.2018

issued by Thane Municipal Corporation.

lV) Copy of Occupancy Certificate V.P. No..TMCB / PO / 2024 / APL / 00118 Dated 28.06.2024 issued by Thane

l'.,lunicipal Corporation.

Mr. Vivek Pandey & Mrs. Sadhana Pandey

Residential Flat No. 2802, 28'Floor, Wing - T68, "Miyana",

Runwal Eirene - Part I Project, Opp. Colour Chem, Near

Piramal health Carect, Village - Dhokali, Taluka - Thane,

District - Thane, Thane (West), 400 608, State - Maharashtra,

lndia.

Joint Ownership

Details of ownership share is not available

Contact Person :

Mr. Vivek Pandey (Owner)

Mobile N0.9870915144

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

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

case of joint ownership)

4

The property is a Residential Flat located on 28m Floor. The

composition of Residential Flat is 2 Bedroom + Living Room

+ Kitchen + 2 Toilet + Passage + Balcony. (2 BHK) The

properly is at 5.7 Km distance from Thane Railway Station,

5 Brief description 0f the property (lncluding

Leasehold / freehold etc.)

6 Location of property

Vostukolo Consultonts (l)Pvt. Ltd
VASTUXALA An ISO 9OOl : 2015 Cerlified Compony

{r

1



Valuation Repod: BoM / T M C Branch Thane / Mr Vivek Pandey (014604i23108,l7)

Since 1989

Page 4 ot 29

6

{

a) Plot No. / Survey No. New Survey No - 43 12, 311, 313, 4N1 11, 4C11, 451 1 N3, 1812,

28, 3, 48, 5 to 8, 46/3A & Others

b) Door No Resrdential Flat No. 2802

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

d) Ward / Taluka Taluka - Thane

e) Mandal / District District - Thane

0 Date of issue and validity of layout of approved
map / plan

s) Approved map / plan issuing authority

As Occupancy Certificate is received may be assumed that
the construction is as per sanctioned plan.

h) Whether genuineness or authenticity of approved

map/ plan is verilied

N.A.

D Any other commenls by our empanelled valuers

on authentic of approved plan

N.A.

7 Postal address of the property Residential Flat No. 2802, 28s Floor, Wing - T68, "Miyana",
Runwal Eirene - Part I Project, Opp. Colour Chem, Near
Piramal health Carect, Village - Dhokali, Taluka - Thane,
Distric{ - Thane, Thane (West), 400 608, State - Maharashtra,

lndia.

8 City / Town City - Thane (West)

Residential area Yes

Commercial area No

lndustrial area No

I Classiflcation of the area

Middle Classi) High / Middle / Poor

ii) Urban / Semi Urban i Rura Urban

10 Coming under Corporalion limit / Village

Panchayat / Municipality

Village - Dhokali

Thane Municipal Corporation

No11 Whether covered under any State / Central Govt

enactments (e.9., Urban Land Ceiling Act) or

notrfied under agency area/ scheduled area /
cantonment area

As per oocumentAs per siteBoundaries of the property

Details not availableWing - T6CNorth

Details not availableWing - T6ASouth

lnternal Road Details not availableEast

Garden & Play Area Details not availableWest

T

T

IIII

IIII

I
T

Vostukolo Consultonts (l) Pvt. Ltd
VASTUKALA An ISO 9@l : 20 15 Certified compony



Valuation Report BOM / T M C Eranch Thane i Nlr. Vivek Pandey (014604/2310817)

Since 1989

Page 5 of 29
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N. A. as properly under consideration is a Residential Flat in

a building.
13 Dimensions of the site

Lift / StaircaseDetails not availableNorth

Lift / StaircaseDelails not available

Details not availableEaSt

Flat N0,2801Details not availableWest

Carpet Area in Sq. Ft. = 536.00

(Area as per Site measurement)

Carpet Area in Sq. Ft. = 568.00

(Area As Per Agreement For Sale)

Built Up Area in Sq. Ft. = 624.80

(Carpet Area + 10%)

14 Extent of the site

19"1 3',m.1'N 72"5917.4'E14.1 Latitude, Longitude & Coordinates of Flat

Carpet Area in Sq. Ft. = 568.00

( Area As Per Oher)
'15 Extent of the site considered {or Valuation

Vacanl'16 Whether occupied by lhe owner / tenanl? lf
occupied by tenant since how long? Renl

received per monlh.

ll APARTMENT BUILDING

ResidentialNature ol the Apartment

2, Location

C,T.S. NO

Block No,

Ward No.

Village / Municipality / Corporation Village - Dhokali,

Thane Municipal Corporation

Door No., Street or Road (Pin Code) Residential Flat No. 2802, 28' Floor, Wing - T68, ' iyana',
Runwal Eirene - Parl I Project, Opp. Colour Chem, Near

Piramal health Carect, Village - Dhokali, Taluka - Thane,

District - Thane, Thane (West),400 608, State - Maharashtra,

lndia

3 Description of the locality Residential /
Commercial / l\4ixed

Residential

4 Year of Construction 2024 (As per occupancy certificate)

5 Number of Floors 1 Basement + Lower Ground + Upper Ground Floor + 40
Upper Floors

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

T

t
I
TI

Vostukolo Consultonts (l) Pv.t. Ltd.
VASTUKALA An ISO 9O0l i2015 Cerlified Compony

South

Flat No. 2803 / 2804

1



Valualion Reporl: BoM / T lll C Branch Thane / l r. Vivek Pandey (0146Cr42310817)

Since 1989

@

{

7 Number of Dwelling units in the building 286 Floor is having 4 Flats

8, Quality of Construclion Good

Appearance of the Building Good

'10, l\.laintenance of the Building New Building

11. Facilities Available

Lift 3 Lifts

Protected Water Supply Municipal Water Supply

Underground Sewerage Connected to Municipal Sewerage System

Car parking - Open / Covered Along with One Car Parking

ls Compound wall existing? Yes

ls pavement laid around the Building Yes

ilt Residential Flat

1 The floor in which lhe Flat is situated 28* Floor

Residential Flat No. 2802

Specifications of the Flat

Roof R. C. C. SIab

Flooring Vitrified Tile Flooring

Doors Teak Wood Door Frame With Flush Shutters

Windows Powder Coated Aluminium Sliding

Fittings ConceaH Plumbing with Conduit & Concealed Electrical

wiring

Cement Plastering + POP FinishFinishing

House Tax4

Details not availableAssessment No.

Details not availableTax paid in the name of

Details not availableTax amount

Details not available5 Electncity Service connection No.

Details not availablel\.4eter Card is in the name of

6 How is the maintenance ofthe Flat?

Mr. Vivek Pandey & Mrs. Sadhana PandeySale Deed executed in the name of7

Details not availableI What is the undivided area of land as per Sale

Deed?

Built Up Area in Sq. Ft. = 625.00

(Carpet Area + 10%)
What is the plinth area of the Flat?

T
T

I
TI
T
TI
TI
TIII

T
T

Vostukolo Consultonts (l) Pvt. Ltd.
VASTUKALA An ISO 9OO1 :2015 Certified Compony

L

Door No. of the Flat

3.

Good

9.

Page 6 ol 29



Valuatjon Report BoM / T M C Brdnch Thane / lvr. Vivek Pandey (014604/2310817)

Since 1989

Page 7 of 29
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{

10 What is the floor space index (app.)

11 What is the Carpet area oi the Flat? Carpet Area in Sq. Ft = 536.00

(Area As per ac{ual site meesurement)

Carpet Area in Sq. Ft. = 5'16.00

Balcony Area in Sq. Ft.= 20.00

Carpet Area in Sq. Ft = 568.00

(Area As Per Agreement For Sale)

Carpet Area in Sq. Ft. = 520.00

Balcony Area in Sq. Ft.= 33.00

Flowerbed Area in Sq. Ft.= 15.00

All the above areas are within 6% of the Agreement for
Sale Area. The above calculations and detailed
measurements taken by us prove that the Agreement for
Sale area is not exorbitantly inflated. Hence, valuation i3
prepared based on the Agreement for Sale area.

ls it Posh / I Class / Medium / Ordinary? 0rdinary

13 ls it being used for Residential or Commercial

purpose?

Residential Purpose

14 ls it Owneroccupied or let out? Vacant

lf rented, what is the monthly rent? t 21,300/- (Expected rental income per month)

IV

1 How is the ma*etability? Good

2. What are the factoc favoring for an extra

Potential Value?

Located in developed area

3. Any negative factors are observed which afiect

the market value in general?

Rete

1 After analyzing the comparable sale instances,

what is the composite rate for a similar Flat with

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

{ 17506i- to t 18486/- per Sq. Ft. on Carpet Area

t 15915/- to { 16806/- per Sq. Ft. on Built Up Area

2, Assuming it is a new construction, what is the
adopted basrc composite rete of the Flat under
valuation afier comparing with the specmcatons
and other factors with the Flat under companson
(give details).

t 18,000/- per Sq, Ft, on Carpet Area

3 Break - up for the rate

l. Building + Services T 2,500/- per Sq. Ft.

Vostukolo Consultonts (l) Pvt. Ltd.
VASTUXALA An ISO 90O I : 2015 Certified Company

As per TMC norms

MARKETABILITY

No



Valua$on Report BOM / T M C Eranch Thane / lrr. Vivek Pandey (014604/2310817)

Details of Valuation:

Since 1989

Page 8 ol29
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ll. Land + others

4 Guideline rate obtained from the Registra/s Office

for new property (an evidence thereof to be

enclosed)

{ 1,29,100/- per Sq. M.

i.e. { 1 1,99'l per Sq, Ft.

Guideline rate(an evidence thereof to be

enclosed)

N.A, Age of Property below 5 year

( ln case of variation of 20% or more in the

valuation proposed by the Valuer and the

Guideline value provided in the State Govt,

notification or lncome Tax Gazett€ justification 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

State Govemment for computing Stamp Duty / Rgstn. Fees.

Thus the differs from place to place and Location, Amenities
per se as evident from the fact than even RR Rates Decided

by Government Differs.

vt COMPOSITE RATE ADOPTED AFTER
DEPRECIATION

a Depreciated building rate

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

Age of the building 1 year

Life of the building estimated 59 years Subject to proper, preventive periodic maintenance

& structural repairs.

Depreciation percentage assuming the salvage

value as 10%

N.A. Age of Property below 5 year

Depreciation Ratio of the building

b Total composite rate anived for Valuation

Depreciated building rate Vl (a) { 2,5004 per Sq. Ft.

Rate for Land & other V (3) ii t 15,500/- per Sq. Ft

Total Composite Rate t 18,000/. per Sq. Ft.

Remarks

Sr.

No.
Description otv

Rate per unit
(r) Estimated Value (t)

I Present value of the Flat 568.00 Sq. Ft 18,000,00 1,02,24,000.00

2 Wardrobes

Showcases

4 Kitchen arrangements

5 Super{ine finish

6 lntenor Decorations

7 Electricity deposits / electrical littings, etc.

Vostukolo Consultonts (l) Pvt. Ltd.
VASTUKALA An ISO 9O0i :20'15 Certiried Compony

t 15,500/- per Sq, Ft,

3



Valuatioo Report BOM / T M C Branch Thane / Mr. Vlvek Pandey {0146042310817)

Since 1989

Page I ol 29

(E

{

Extra collapsible gates / grill works, etc,

Potential value, if anyI
10 0thers

1,02,24,000.00Fair market value of the property

92,0't,600.00Realizable value of the property

81,79,200.00Distress value of the property

15,62,000.00lnsurable value of the property (624.80 X 2,500.00)

74,93,851.00Guideline value of the property (624.80 X 11,994.00)

III

VASTUKALA An ISO 9001 : 20l5 Certified Compony

8

Vostukolo Consultonts (l) Pvt. Ltd.



Valualion Repo.li BoM / T M C Branch Thane / Mr. Vivek Pandey (01460t/2310817)

Justification for Price / Rate

The Market Value of the properly is based on facts of merkets discovered by us during our enquiries, however the government

rate value in this case is less than the market value arrived by us, We are of the opinion that the value arrive by us will prove lo
be correct rf an Auction ofthe subject property is canied out. As far as Market Value in lndex ll is concerned, it is not possible to

comment 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 cases the actual deal amount or Transaction value is not reflected in lndex ll because of various Market
practices. As Valuer, we always try to give a value which is correct refleclion of actual transaction value inespective of any

factors in market.

The sales comparison approach uses the market data of sale prices to eslimate the value of a real estate property, Property

valuation in this method is done by comparing a property to other similar propenies that have been recently sold. Comparable
properties, also known as comparables, or comps, must share certain features wilh the prope(y in question. Some of these

include physical features such as square footage, number of rooms, conditiofl, and age of the building; however, the most

important faclor is no doubt the location of the property. Adjustments als usually needed to account for differences as no two

properlies are exaclly the same. To make proper adiustnents when comparing pmperties, realestate appraisers must know lhe

differences between the comparable properties and how to value these differences. The sales comparison approach is

commonly used for Reside0tial Flat, where there are typically many comparables available to analyze. As the properly is a

Residential Flat, we have adopted Sale Comgarison Approach Metfpd for the purpe of valualion .The Price for similar type of
property in the nearby vicinity is in the range of { 17506.00 to t .l8486.00 per Sq. Ft. on Carpet Area / { 15915.00 to t
16806.00 per Sq. Ft. on Builtup Area. Considering the rate with attached rcport , cunent market conditions , demand and

supply position, Flat size, location, upswing in real eshte pnces , sustained demand for Residential Flat, all round development

of Residentialand Commercial application in the locality etc. We estimate t'18,000.00 per Sq. Ft. on Carpet Area for valuation,

Since 1989

@

fr

lmpending threat of acquisition by government for 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

Likely rental values in future { 21,300/- (Expecled rental inmme per month)

Any likely income it may generate Rental lncome

Vostukolo Consultonts (l) A/t. Ltd.
VASTUKALA An ISO 9OO l : 20'15 C€rtilied Compony

Page 10 ol 29

Method of Valuation / Approach



Valuatjoo Report BOM / T M C Brandr Thane / Mr. Vivek Pandey (0116042310817)

Actual Site Photo ta hs

Since 1989

Page 11 of 29
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Valuation Repodi BOM / T M C 8rdncfi Thane / Mr. vivek Pandey (014604/2310817)

ActualSite Photoqraphs

Sance 1989

Pee 12 of 29

@

{

ry--

I
\|,

t
I

Vostukolo Consultonts (l) h/t. Ltd
An ISO 9O0l : 20l5 Certified ComPonY

\
'!

tun,fril5+J}lnPt.{
. fiZIr|TFllE

t

fr,bZl,2O:iB4O*0P*l
o lt:l?N r,:g{rE

ir

j
---1

fra,z<tE@ttsPl4
.lf,i})|XfE94E

--1

L

I

t
F.b z,, 2o25+lG!, Pi4
.rEDN779t/E

VASTUKALA



Valuation Repo.t BOM / T M C Brand Thane / Mr. Vivet Pandey (0146042310817)

Note: Red Place ma* sholvs the exact location of the prope(y

Page 13 of 29
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Lonoitude Latitude: 19"1 3'26.'l "N 72'59'17.4"E

Note: The Blue line shows the route to site distance from nearest Railway Station (Thane - 5.7 Km)

Since 1989

@

fr Vostukolo Consultonts (l) A/t. Ltd.
VASTUKALA An ISO 9OO l : 2015 C€rtified Compony

Route Map of the property

at

t

,-b

!, 1

B

5:
o

Z

t.

EI

\

ft
I

ry !tl

f!

I

I

F,
l,* z

,"71,95,;*
/o -:-'--_.--/
. -.tr

'F

* f'"

lr*i-
d#l
i[ .e

__lb

&-y::/

(

{



Valuatior Report BOM / T lt, C Branch Tha0e / Mr. Vivek Pandey (011504/2310817) Page 14 of 29

Ready Reckoner Rate

Multi.Storied ildino with Lift

For residential premises / commercial unil / oflice on above floor in multistoried building, the rate mentioned in the ready

reckoner will be increased as under:

Since 'l 989

o

{r

*sDepartment of Registration and Stamp
Govern ment of lvtaharashtra

ffieEfio'frqFT
116r{19{ngq

Annual Statement of Rates Ver. 2.0
( ErqRIIfl(tq*o on{ff z.o I

V.luation Guideline! | U5e' Manqal

Ssleded Oistrid Thanc

S6lod Talula Thane

Sd6ct Vllb$ Gavache Nav:Ohokah (Tha^e Mahanag,

Search 8y Su.,ray No . SubzonGs

S.lxl
SurvcyNo

gr6.ayNe

Su|Y?yNg

Sl! lylh

:\firrr

iI:l

tfrr.0i
39800

5r500

3$00

384{p

ffi.rBx
1105C0

,29100

119300

{6r
1269C0

,38500

1266C0

r36600

!t*
154500

,609@

170300

t58@

al]Rr
126900

,385@

126500

136&0

qs0ru)

n.dw

d{E
72

Stamp Duty Ready Reckoner Market Value Rate for Flat 129100

lndease by 15% on Flat Located on 28'n Floor

Stamp Duty Ready Reckoner arlet V.lue Rate (After

lncrease/Decrease) (A)

1,48,465.00 Sq. I tr. 13,793.00 Sq. FL

Stamp Duty Ready Reckonel Marlet value Rate for Land (B) 51500

The difference between land rate and building rate(A8=C) 96,965.00

Percentage aner oepreciation as per table(o)

Rate to be adopted aftcr consideling depreciation [B + (C X D[ Sq. MtI '11,994.00 Sq. Ft.

Location of Flat / Comm.tcial Unit in thr
bulldlng

Rate

a) 0n Ground to 4 Floors No increase for all lloors from ground to 4 floors

b) 5 Floors to 10 Floors lncrease by 5% on units located between 5 to 10 floors

c) 1 1 Floors to 20 Floors lncrease by 10% on units located between 11 to 20 floors

Vostukolo Consultonts (l) P!,.t. Ltd.
VASTUKALA

Year Lan0uaq€

lvJoc

100%

1,29,'100.00

An ISO 9OO'l : 2015 Certified Compony
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d) 21 Floors to 30 Floors lncrease by 15% on units located between 21 to 30 floors

e) 31 Floors and above lncrease by 20% on units located on 31 and above floors

Completed Age of Building in Years Value in percent after deprecietion

Cessed Building, Half or Semi.Pukka

Struclure & Kaccha Structure.
R,C.C Structure / other Pukka Structure

100%0 to 2 Years 100%

95%Above2&upto5Years 95%

After initial 5 year for every year 1.5%

depreciation is to be considered. However

maximum deduction available as per this shall

be 85% of l/arket Value rate

After initial 5 year lor every year 1%

depreciation is to be considered. However

maximum deduction available as per this shall

be 70% of Market Value rate

@

{r Since 1989

Vostukolo Consultonts (l)Pvt. Ltd
VASTUKALA An ISO 900'l : 2015 Certified Compony
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Property Flat

Source httpsJ/www,99acres.mm/

Floor

Carpet Built Up Saleable

Area 568,00 624.80

Percentage

Rate Per Sq. Ft. {17,958.00 {16,325.00

,o.t p'!F.tt t:loB!,

r 1.02 Cr 2BHK 28

IEE@

+

I :(

/ 6

U

C Placcs nearby

B hri.st.rn n tRM. w6t t 0r( c

99acres g
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FlatProperty

magic bricksSource

Floor

SaleableBuilt UpCarpet

624.80568.00Area

100/oPercentage

t16,805.00{18,486.00Rate Per Sq. Ft.

tl.O5 Cr Contact

--F
TE llGJt of 29 Flo{r}) R6drr

(@
More Deta ils

Fr{mare{, CMI a67ls?

AoetvlglljqlrB-lq r

A tF..

F eehold

Ca.den/Pafi. Pool

Les$ rhan I years

mogkbricks Ed- Q?r - S w Hc.rrt*E v aLlaln -

I
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Propedy Flat

Source https://www.99acres.com/

Floor

Carpet Saleable

Area 568.00 624.80

Percentage 10lo

Rate Per Sq. Ft. {17,606.m {16,005.00

.. 1Cr

@E

I

IJ

o

I flaces nearby

99acres 3@il 6- =
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FlatProperty

lndex no.2Source

Floor

SaleableBuilt UpCarpet

595.10541.00Area

10o/oPercentage

il 5,964.00t17,560.00Rate Per Sq. Ft.

r(l

rEri d! al.Ia

lt \, : i r\.rB r ro i \., $ ll \- I l\:tl \

Vostukolo Consultonts (l) Pvt. Ltd.
VASTUKALA An ISO 9O0l :20,]5 Certified Compony

Sale lnstances

________ttrr _



Property Flat

Source lndex no.2

Floor

Carpet Built Up Saleable

Area 874.00 96'1.40

1010

Rate Per Sq. Ft. {17,506.00 {'15,914.00

qrcri {rc, M

I r r ofrrlrien ad e r w fd{ Edi . fil{ qlft',fl drq
I dc;rd.rqftot q rurr. r' at rmf,r.ffdrr l fl. r.rrmrtr{.F{rd
I rJa Rd {r *fi S: ol orI d rl ft.ft-u. r.E{aa qrd-< M
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n lix 
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fi i. x ll ir ( su\o \udr*Lr li: i.l \ llt.-r(..11).

r.r l.l \. : tt. {1 l .\- I B. : r,, r. {6 l.:.1.\r B. J l(, lr.l _ \. -l- I k'
< r. ttr I r)6& e. !o l&:. il lft' 5. r \ ^! 

r r,, t5. !l ln, t.ll I

r' 1- l-l I r(. J. ( -:\ r,' r' J B. : (. J D. ! (;. rl ,\. <. I \. I ll .\ l. 16 I k,

!, d{.t&dam iq {t: cir,rtr? I tmr.qr6oe lo. flr(&l {a.ltt3rl
i {1. r. sr*frd .6! dilCl {r n {r d J dh.rirr. r'E{ r(l
t3 {qi. tul(I! Rqr@.ql{.dqq xHr! 6tq filYs {'qrncti

:r ,tr. -qn !R ffl q.r q .ctl? i tdr. ,tFr l ro- fqrilli {a fri!
1$.I ffi(lR. tqllt l!f,iftl 

' 
!rrhal{i$ft.ria r .. rt! i arfi

-! {qt hdEr krRr @ -@iI dt q q6tir! d k a}3 .rrin q,r

r' { daar6G aq,1.6-q{k;l }lsr rFr rl ro. arrr{itl ira mh
iOrFqr}4 aqc '!'f,{ lU {t rA:51*a$ft! GFa -.rEi f,fl
trsqk- Eir{frRr@.qlc.dtq. rF{t 6rt tu.B{rxrtr

gqEh.n ri g.R 6Fl:
(tl r3r rJ96:1,:5

*i
Rqr 6r.n

tr.l
r.@{O2!

r6tr{.fld1f;'.t *dl aqrd {tn
ia

r, .tl..t! difrA @-r4. tfin.(L:l 6.t. rtE[l I . er&trE nlth
i dt Uq{q rrr-d. rk i -. t-s i ad qr rts..ltrd.6 c. W!.
,x^\t ft-a ilc -nrror ih tr,lorPslr/f(
:r rra .h{i al! fiE . aq .t . q -iEk :l l{l: crd i .. Swita rR E({?tr
i at. rEtB ,!-r-{ . ar'r .t .. lB 1 alrdt @{E {E.Audl.dB q. qarE
dq Frr alrt rsrr* !H { -^sl.?x!,r,r B

Valuaton Report BOM / T M C BBnch Thane / llr. Vivek Pandey (014604i2310817)

Since 1989

PeEe 20 d 29

@

{
VASTUKALA An ISO 9001 : 20 15 Certified Compony

Percentage

Sale lnstances

Vostukolo Consultonts (l) Pvt. Ltd.



Valuatioo Report 80M / T M C Branch Thane / [rr, v]vek Pandey (014604/2310817) Page 21 ol29

As a result ol my appraisal and analysis, it is my considered opinion that the value of the above property in the prevailing

condition with aforesaid specifications is t1,02,24,000.00 (Rupee! One Crore Two Lakh Twenty Four Thousand Only) 'The

Realizable Value of the above property is (92,0,l,600.00 (Rupees Ninety Two Lakh One Thousand Slx Hundred Only). The

Distress Value is (81,79,200.00 (Rupees Elghty one Lakh seventy Nine Thousand Two Hundred only).

Place rThane

Date : 0'1.03,2025

For VASIUKALA CONSULTANIS (l) PVT. LTD

Manoj Chalikwar

Direclor Aulh. Sign.

Manoj Chalikwar

Govt. Reg. Valuer

Chartered Engineer (lndia)

Reg. No, lBBl/RV/07/201 8A 0366

Bank Of lvaharashtra Empanelment No.: AX33 i CREMONfualuer/EmpanelmenUSr N0.55/2019-20

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

0n We are satisfied that the fair and reasonable market value ol the property is

(Rupees

DdDlt ran<l b, Msoi ChrtE
ora 6=nsj o[llrrr. o=v.rtura
Cdelr..tt ll) Pt ttd. oFlitrntbr,
.$lLDrct $nubLr! .-fi \u,^..!

{
v)

Date-
Signature

(Name & Designalion of the lnspecting Ofiicial/s)

Countersigned

(BRANCH MANAGER)

Enclosures

Declaration-cum-undertaking from the valuer (Annexure-lV) Attached

l\4odel code of conduct for valuer - (Annexure V) Attached

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 01.03.2025 is true and correct to the best of my

know'ledge and belief and I have made an impartial and true valuation of the property.

b. I have no direct or indirect interest in the property valued.

c. l/My authorized representative has personally inspected the property on 27 .02.2025. The work is not sub -

contracted to any other valuer and canied out by myself.

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

e. I have not been found guilty of misconducl in my professional capacily.

f. lhave read the Handbook on Policy, Standards and procedure for Real Estate Valuation,201'l of

the IBA and this report is in conformity to lhe 'Standards' enshrined for valuation in the Part - B of the above

handbook to the best of my ability.

g. I have read the lnternational Valuation Standards (lVS) and the repot submitted to the Bank for the respective

asset class is in conformity to the'Standards' as enshrined for valualion in the IVS in 'General Standards' and

'Asset Standards' as applicable. The valuation report is submitled in he prescribed format of the bank.

h. I abide by the Model Code of Conducl for empnelment of vduer in the Bank. (Annexure V - A signed copy of

same to be taken and kept along with tris dedaration)

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

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

k. Further, lhereby provide the following information.

Since 1989

l
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No, Particulars Valuer comment

1 background information of the asset being
valued;

The property under consideration is purchased by Mr. Vivek Pandey &

lVrs, Sadhana Pandey irom Runwal Developers Private Limited vide

Agreement For Sale dated 03,02.2025.

2 purpose of valuation and appointing authority As per the request from Bank Of l\,laharashtra, T [,] C Branch Thane to

assess Fair Market Value value of the property for Bank Loan purpose

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

Manoj Chalikwar - Regd. Valuer

Vaibhav Bhagat - Valuation Engineer

Vinita Surve - Technical Manager

Pratibha Shilvanta - Technical Offlcer

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

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

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

applicanl

dale of appointment, valuation date and date
of repon;

Date of Appointmenl - 27 .02.2025

Valuation Date - 01.03.2025
Date of Report - 01.03.2025

6 inspections and/or invesligations undertaken; Physical lnspeclion d one on - 27 .02.2025

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

lvlarket Surysy at the lime of sile visit

Ready Reckoner rates / Cirde rates

Online search {or Registered Transaclions

Online Pdce lndicaton on real estate portals

Enquiries with Real estale mnsultants
Existing data of Valuation assignments canied out by us

Procedures adopted in carrying oul the
valuation and valuation standards followedi

Sales Comparative Method

a restrictions on use of the report, rf any; This valuation is for the use of the party to whom it is addressed and

for no other purpose. No responsibility is accepted to any third parly

who may use or rely on the whole or any pa of this valuation. The

valuer has no pecuniary interest that would conflict with the proper

valuation of the property.

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

current market conditions, demand and supply position,
Residential Flat size, localion, upswing in real estate prices, sustained

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

11 major factors that were not taken into account
during the valuation;

12 Caveats, limitations 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 reporl,

Attached

Vostukolo Consultonts (l) Pvt. Ltd.
VASTUKALA An ISO 9001 :2015 Certified Compony
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Value Subject to Change

The subject appraisal exercise is based on prevailing market dynamics as on lst March 2025 and does not take into

account any unforeseeable developments which could impact the same in the future,

0ur lnvestigations

We are not engaged to carry out all possible investigations in relation to the subject property. 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 decision not to conduct further investigations.

Assumptions

Assumptions are a necessary part 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 lhe scope of our expertise, or

out instructions. The reliant party accepts that lhe valuation contains cerlain specilic assumptions and acknowledge and accept

the risk of that if any of the assumptions adopted in the valuation are inconect, then this may have an effect on the valuation.

lnformation Supplied by Others

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

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

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

Future Matters

To the extent that the valuation includes any statement as lo 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 stalements are accurate or conect.

Map and Plans

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

responsibility in connectjon with such matters.

Site Details

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

property is Residential Flat, admeasuring 568.00 Sq. Ft. Carpet Area in the name of Mr. Vivek Pandey & Mrs' Sadhana

Pandey. Further, VCIPL has assumed that the subject properly 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 owned by Mr. Vivek Pandey &

Since 1989
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Mrs, Sadhana Panday. For the purpose of this appraisal exercise, we have assumed that the subject property has a clear title

and is free from any encumbrances, disputes and claims. VCIPL has made no further enquiries with the relevant local

authorilies in this regard and does not certify lhe property as having a clear and marketable title. Further, no legal advice

regarding lhe 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 af{ected 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 appropriale authorities,

Area

Based on the information provided by the Client's representative, we understand that the Residential Flat,

admeasuring 568.00 Sq. Ft. Carpet Area.

Condition & Repair

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

nor archaeological remains present which might adversely affect the cunent or luture occupation, development or value of the

property. The property is free from ral, infestation, skuctural or latent defect. No currently known delelerious or hazardous

materials or suspect techniques will be used in the construction of or subsequent alteration or additions to the property and

comments made in the property details do not purpoit to express an opinion about, or advise upon, lhe condition of uninspected

parts and should not be taken as making an implied representation or statement ahut such parts,

Valuation Methodology

For the purpose of this valuation exercise, the valualion methodology used is Direct Comparison Approach Method

and proposed Highest and Best Use model is used for analysing development potentral.

The Direct Comparison Approach involves a mmparison of the property being valued to similar propertres that have

actually been sold in arms - length transactions or are offered for sale. This approach demonslrales whal buyers have

historically been willing to pay (and sellers willing to accept) for similar poperties in an open and competitive market and is

particularly useful in eslimating lhe value of the Flat and properties lhat are typically traded on a unil basis.

ln case of inadequate recenl transaction ac{ivity in the subiecl micro-markel, the appraiser would collate details ol

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

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

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

Where reliance has been placed upon extemal sources of information in applying the valuatron methodologies, unless

otherwise speciflcally inslructed by Client andior 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 information in the valuation is incorrect, then this may have an effect on the

valuation.

Since 1989
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Not a Structural Survey

We state that this is a valuation report and not a structural survey,

Oher

Page 26 ol 29

Legal

We have not made any allowances with respect to any existing or proposed local legislation relaling 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 anangement has been made thereof. Further, no legal

advice on any aspecls has been obtained for the purpose o, this appraisal exercrse.

Property specifi c a$umptions

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

Relidential Fl8t, admeasuring 568.00 Sq. Ft. Carpet Area.

ASSUMPTIONS, CAVEATS, LIMITATION AND DISCLAIMERS

1 . We assume no responsibility for matters of legal nature affecling the properly appraised or the title lhereto, nor do we

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

2. The prope(y is valued as though under responsible ownership.

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

4. lt is assumed that there are no hidden or unapparenl conditions ofthe subsoil or structure 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 inlerest in the property valued.

6. The rates for valuation of the property are in accordance with the Govt. 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 inlegrity and fairness in all his/its

dealings with his/its clients and other valuers,

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

3. A valuer shall endeavour lo ensure that he/it provides true and adequate information and shall nol mislepresent

any facts or situations.

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

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

Professional Competence and Due Care

6. A valuer shall render at all timos high standards of service, exorciso due diligence, ensure proper care and

exercise independent professional judgment.

7. A valuer shall carry out professional sarvices in accordane wiltr the Bhvant technical and professional standards

that may be specifled from time to time.

8. A valuer shall continuously maintain professional knowledge ald skillto provide competent professional service

based on upto-date developments in praclice, pevailirq reguHbns I guidelines and techniques.

9. ln the preparation of a valuation report, the valuer ehall not discldm liability for his/its expertise or deny his/its duty

of care, except to lhe extenl that the assumptions ar€ based on statements of fact provided by the company or its

auditors or consultants or information available in public domain and not generated by the valuer.

10. A valuer shall not carry out any instruclion ofthe client insofar as they are incompatible with the requirements of

integrity, objectivity and independence,

11 . A valuer shall cleady state lo his client the services that he would be competent to provide and the services for

which he would be relying on olher valuers or professionals or for which the client 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, whether directly

connected to lhe valuatron assignment or not.

13, A valuer shall not take up an assignmenl if he/it or any of his/lts relatives or associates is not independent in

terms of association lo the company.

Since 1989{r Vostukolo Consultonts (l) Pvt. Ltd
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14. A valuer shall maintain complete independence in his/its professional relationships and shall conduct the

valuation independent of extemal influences.

15. A valuer shall wherever necessary disclose to the clienls, possible sources of conflicts of duties and interests,

while providing unbiased services

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

possibility of his / its association with the valuation, 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 earfter.

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

mmpany or client's needs.

1 8, As an independenl valuer, the valuer shall not charge success fee.

1 9. ln any fairness opinion or independent expert opinion submitted by a valuer, if there has been a prior engagement

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

years.

Confidentiality

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

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

professional right or duty to disclose.

lnformation Management

21. Avaluershall 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 sufficiently enable a reasonable person to take a view on the appropriateness o{ his iits decisions and

actions,

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

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

Tnbunal, the registered valuers organisation with which he/it 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 years or such longer period as required in its

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

pending case before the Tribunal or Appellate Tribunal, the record shall be maintained till the disposal of the case.
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Gifts and hospitality:

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

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

clause (77) of Section 2 of the Companies Act, 2013 (18 of 2013).

26. valuer shall not offer gifts or hospitality or a financial or any other advantage to a public servant or any other

peBon with a view to oblain or relain work for himself / itself, or to obtain or retain an advanlage in the conduct of

prolession for himsetf / itsetf.

Remuneration and Costs.

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

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

28. A valuer shall not accept any fees or charges otherthan lhose which are disclosed 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 assignments, if he/it is unlikely to be able to devote adequate time

lo each of hts/ tts assignmenls.

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

discredits the profession.

Miscellaneous

31 . A valuei shall refrain from undertaking to review the work of another valuer of the same client except under

wntten orders from the bank or housing finance institntions and with knowledge of the concemed valuer.

32. A valuer shall follow this code as amended or revised lrom time to time.

For VASTUKALA CONSUTTANIS (l) PW. tID.
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