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ALL| \BAD BANK 

1 isderabad Ofive 

12) Kollkatta 0ffice 
13) Delhi Oice 

BHIDE 1SSOCIATEZ 
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MSFC 

14) Goa 0ffice 
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PARTY : 

PROPERTY : 

REFERENCE DATE : 

VALUER : 

BHIDE ASSOCIATES 

VALUATION REPORT 

MIS, ESSEL INFRAPROJECTS LTD 

LAND AT SURVEY NO. - 269, HISSA NO, - 0. 

VILLAGE - GORAI. BORIVALI ( WEST ). 

MUMBAI 400 091. 

LAND AND DEVELOPMENT RIGHTS AT SURVEY 

NO. 269, HISSA NO, - 0, VILLAGE 

20 APRIL, 2012. 

BORIVALI ( WEST ), MUMBAI - 400 091.. 

MS. BI||DE ASSOCIATES 

OFFICE NO.9, GROUNDFLOOR 

GREEN FIELD C0-OPERATIVE HSG. 

SOC, R.A. RAIKAR MARG OFF. 

SITALADEVITEMPLE MAHIM 

GORAI 

(W). MUMBAL- 400 016. 



Reg. No. CAT-I-18 of 1988 

1. 

2 

3 

4. 

3. 

PARTY : 

OWNER : 

DATE OF INSPECTION : 

VALUATION 

INSTRUCTED BY : 

PURPOSE OF 

VALUATION 

BHIDE ASSOCIATES 
Ref:-MCB/BA/VLN/BOM/12507-2012/722-05 

VALUATION REPORT 

M/S. ESSEL INFRAPROJECTS LTD 

LAND AT SURVEY NO. 269, HISSA N0. - 0. 

VILLAGE 

MUMBAI 

GORAI, BORIVALI ( WEST ). 

400 091. 

M/S. ESSEL INFRASPROJECTS LIMITED 

21 APRIL, 2012 (MR. ANIL NAIK ALONG WITH 

MR. CHETAN SHARMA) 

BANK OF MAHARASTRA, 

VIRAR BRANCH MUMBAI. 

TO ASCERTAIN THE PRESENT MARKET 

VALUE OF LAND AND DEVELOPMENT RIGHTS AT 

SURVEY NO. - 269, HISSA NO. - 0, VILLAGE 

GORAL. BORIVALI ( WEST ), MUMBAI 400 091..IN 

CONNECTION WITH FINANCIAL DEALING WITH 

MUMBAI. 

BANK OF MAHARASHTRA. VIRAR BRANCI. 



LOCATION: 

DOCUMENTS REFERRED: 

BHIDE ASSOCIATES 

THIS PROPERTY IS I5.00 KMS AWAY FROM 
BIIAYANDER RAILWAY STATION ON WESTERN 
IINE OE WEST SIDE. 

I) MUTATION ENTRY 

2) 712 EXTRACT OF LAND 

(COPIES IN THIS REPORT) 



3 

) 

13 

14 

15 

Name of registered valuer: 

MIS. Bhide 

General 

Associates 

P'urpose for which salualion i de 

Date as on which saluition is m.de 

Nane of the OW ner OWne's 

I the property is under Joint O.vnershin 

(ANNEXURE I) 

Co-owner-ship, Share of' each suclh owner. 
Are the shares undivided'? 

Brief description of the property 

Location, Street, Ward No, 

Survey Plot No of land 

Is the property situated in resilential 

commercial mixed area industrial area 

Classification of locality higl class /: 
middle class poor class 

Proximity lo civic amenities. like schools. 

hospitals. oftices. markets, cinemas. etc 

Means and proxin1ity to Surface: 

communication by which the lo.ality is 

served Land: 

Area of land supported by doc nntary 

proof. shape. dimensions and physical 

features. 

Roads. streets or lanes on which he land: 

is abutting. 

nature of lease, dates of commcement 

and termination of lease and Ierms of 

renewal of lease: 

:Registration No. Cat-1-18 Or 1988. 

MCB/BA/VLN/BOM/722-06/2012/12507 

BIHIDE ASSOCIATES 

lo asceitain the present arlet value o 

Land 

21" April. 2012 
(Mr. Anil Naik ) 

M/s. ESSEL INFRAPROJ ECTS LIMITED 

Owner 

L00% 

Enclosed In Report 

Gorai Village, Borivali (West) Mumbai 
400 091| 

Survey No - 269 

Vast Open Land With Hilly Terrains 

Middle Class 

All civic amenities ncar bv 

By Bus, Auto, Trains 

Is it leasehold, the nne of less r/lessec.: reehold 

Photographs Enclosed. 

This Property Is 15.00 Kns Away From 
Bhayander Railwav Station on West Side. 



21 

23 

19 

24 

(iii) 

Is there 

Intial premiun1 

Ground rent payable per nnum. 

Unearned increase puyable to 

the lessOr in the event of sul 

any restrictive COvennt in :NO 

regard use of land ? IT so. attuch a 
copy of the covenant. 

Or transler. 

Are there any agreements of' easencnts?:NO 
If so, attach copies. 

Does the land fall in an area included in: NO 
any Town Planning Schenne Or 

Development Plan of Government or any 
statutory body ? If so. give particulars. 
Has anvy contribution been made lowards: NO 

development or is any contribuion been 

made towards development Or is any 

demand for such contribution still 

outstanding? 

Has the whole or part of the land been: 

notified for acquisition by Govenmnt or 

any stalutory body? Give dale of th 
notification. 

Attach a dimensioned site plan 

Improvements: 
Attach plans and clevations of all 
structures standing on the land and a 
lay -out plan. 
Furnish technical details of the buildin. 

on a separate sheet (The 

0cCupation. 

this Form may be used). 
(i is the building owner 

Occupied / tenanted / both? 

Annesure (o 

(ii) If partly oWner-OCCupicd. specif, 

portion and extent ol rca Inder oWher 

NO 

:Land 

Lind 

BHIDE ASSOCIATES 
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26 

31 

37 

33 

34 

36 

What is the Floor Space IndeN pernissible: 
and percentage actually utilizl? 

Rents: 

() 
ii 

(iii) 

(iv) 

Names of tenants / lesseS. ete. 
Portions in thcir occup.ition 

Monthly 
Compensution / license fee. el. 
paid by cach. 
Gross amount reveived for the 
whole property. 

Are any of the occupants related t0. or:NA 
close business associates of. the owner? 

Is separate amount being recovered lor: 

the use of tixtures like lans. gevsers. 
refrigerators, cooking ganges, buili i 

wardrobes. etc.. or for service churgs? | 

so, give details. 
Give details of water and elecricitv 

charges, If any. to be borne by the osner. 

Has the tenant to bear the whole or prt 
of the cost of repairs and maintenance? 
Give particulars. 
If a lift is installed, who is t0 bear th 
cost of maintenance and operatIon 
OW ne or tenant ? 

If a puinp is installed, who has to bear: 

the cost of mantenance nd opcration 
OWner Or tenant? 

Who has to bear the cost of elecricity 
charges for lighting of common space 
Iike entrance Ihall. stirs. 
compound. etc. - 0Wnr or tuant" 
What is the amount of propty tN: 
Who is to bear it? Give details with 

Is the building insured? If so, give th 
policv No, amount for whicl1 it is i sured 

and the annual premiu1. 

NA 

Is any dispute belween landlord and lenant 
regarding rent pending in a court of Liw" 

Land 

BHIDE ASSOCIATES 

documentary proof. 



40 

43 

Has any standard rent been fixed or the: 

premises under any law relating lo the 
control of rent? 

Sales: 

Give instances of sales of imovable 

property in the locality on a separate 

sheet, indicating the name and ac Jress of 

the property, registration No. sale price 

and area of land sold. 

Land rate adopted in this valuation 

If sale instances are not availabl or not 

relied upon. the basis of arrivin: at the 
land rate. 

Cost of construction: 

Year of commencement of construction 

and year of completion. 

What was the method of construction 
by contract by employ ing labour directly 
/both? 
For items of work done on COntract, 

produce copies of agreements. 

For items of work done by engaging 
labour directly. give basic riles 

materials and labour supporied bv 

BHIDE ASSOCIATES 

:See Details 

Rate based on local enquires. 

documentary proof. 



VALUATION 

Here the registered valuer should discuss in details his approach to valuation of the property and 

indicate how the value has the value has been arrived at, supported by necessary calculation. 

PLOT AREA = 450 ACRES 39 GUNTHAS AS UNDER 

S. NO. 

269, H. NO. 0 

269. H. NO. 0 

(POT KHARABA ) 

TOTAL 

IE 196,44,471 SÌ FT 

PART II- VALUATION 

SEE DETAILS ENCLOSED. 

ACRES 

440 

BHIDE ASSOCIATES 

10 

GUNTHAS 

18039 GUNTHAS 

14 

25 



I hereby declare that -

BHIDE ASSOCIATES 

PART III - DECLARATION 

(a) the information furnished in part I is true and correct to the best of my knowledge 

and belief: 

(b) I have no direct or indirect interest in the property valued: 

(c) I have personally inspected the property on 21/4/2012 

prest 

(PRASHANT RAUT) 
Chief Associate, Bhide Associates 

Regd. Valuer: CCIT-Th/350/16/22/3/2010-11 

Ret.: AXI 

Feh 
ebruary a. 
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13 

|4 

16 

17 

18 

Year of Construction 

Estimated future life 

No. of tloors and height of caclh loor 

Location and Plinth Area 

Type of Construction 

Type of foundation 

WALLS 

a) External Walls 

b) Partitions 

Flooring( floor-wise) 

Door and Windows ( loor - wis: ) 

Finishing and Maintenunce 

Rooting and terracing 

Special 

Tcatures 

architectural 

poor 

a) Internal wiring- surtuce or co idui 

a) Sanitary installations 

b) Class of flitting superior ordinary 

superior white / ordinary 

Compound Wall 

ANNEXURE TO FORM-0-1 

TECHNICAL FOR THE PREMISES 

b) Class of fittinys superior colored 

No. of lifts and capacity 
Underground Suup 
a) Capacity 

Gcorative 

b) Type of construction 

Land 

BHIDE ASSOCIATES 

Land A Survey No. - 269. Hissa 
No. - 0. Village- Gorai. Borivali 

West ), Mumbai - 400 091 

Not Applicable 

Fencing 

Not applicable 

Not applicable 

Land 

Not applicable 



20 

23 

24 

Overhead Tank 

a) Where located 

b) Capacity 

c) Type of construction 

Pumps Nos and their horseponer 
Rouds and paving wihin the compound.: 

approx area 

Sewage disposal Whether conected to: 

public sewers. If septic tanks provided. 
no and capacity 

Regards to Aestlhetics and lEnvironnicnt 
Safety considerations 
and tides 

: 

fires, earthquakes: 

BHIDE ASSOCIATES 

Not applicable 

Open & Airy 



BACKGROUND -
BHIDE ASSOCIATES 

MS, PAN IND|A INFR\STRURIS PVT LTD (PPL) W AS INCORPORATED N TW 

YEAR 2000 AS A WHOLI) O NID S|:SDIARY OF ESSEL INFRAPROJECTS LID. (L) 

WITH REGISTFRED OTICL I WORII, \IUNBAL EII IS TI THOLDING COMPANY FORTL 

GROUPS INERASTRCTURE IROCIS AND BIDS TOR VARIOUS INFRASTRUCTURE: 

PROIFCTS, WHICH ARI THENE\LDIIROUGTPROHCI SPECIHIC SPVS IHLSI Sys 
Al ARD PROJECT EXECUTION I\NIG MUNT CONTRACTS TO EPC SUBSIDIARY OF THE 

COMPANY LE. PIPL. PIPL IN TURN TN:CUTES THESE PROJECTS THROUGH THIRD PARTY 

COVTR ACTORS BY DIVIDING THE PE)J1 CISTNTO OPTIMUM SEGMENTS. 

CURRENTLY, PUPL IAS ENIERI D INTO AN AGREEMENT WITH EILSPV'S FOR 

COMPLETION OF VARIOUS ROAD PROJECTS. A SPORTS CITY. A FAMILY RECREATION 
CENTRE. AN EDUCATION COMPLL X ETC AND THE ORDER B0OK STANDS AT A 

IMPRESSIVE FIGURE OF APPROX RS I 5000 CRORES. THE ORDER BOOK IS SET TO GROW 
FURTHER AS MORE AND MORE PROJES ARE AWARDED. 

PIIPL IS A REPUTED COMPANY IN TIIE ESSEL GROUP OF COMPANIES WHICH HAS 
SEVERAL REPUTED COMPANIES UNDER ITS BANNER. NOTABLE AMONG THEM ARE ZEF 
TV. ESSEL WORLD. DISH IV ANDD NIANI MORE. 

ESSEL WORLD. AT GOIR.\| LI1 N, BHAYANDER IS ORLD RLNOW NED FOR I|S 
JOY RIDES. PLAY EQUIPMINTS & IW A1IR KINGDOM. IT ATTRACTS TOURISTS FROIAl 1 
OVER THE WORLD. N0T IUST INDIA GENLRALLY A TOURIST, WH0 VISTS MU M|3 AL. 
ALSO VISTISESSEL WORLD 

THE LAND UNDLR VALLATLN IS UST ADJOINING ISSEL \lORLI) & WATER KINGDOM. 

THIS LA\DIS N.AFOR DL\|LOPME T.I0 \NIUSIMENT PARKS & COMMERCIAL US! 

Febr 



THIS LAND IS N.A FOR DEVELOPMENT INT0 AMUSEMENT PARKS & COMMERCIAL USE. 

ESTIMATED INCOME 

THE PREVAILING MARKET RATES OF VILLAS IN THIS AREA VARY FROM 

RS. 3750/- TO RS, 4250/- PER SQ FT 

WE CAN TAKE AN AVERAGE RATE OF RS. 4,000/- PER SÌ FT 

HENCE THE TOTAL INCOME EXPECTED IN 

RS. 4,000/- X 196,44,471 SQ FT 

SAY RS. 7858 CRORES 

ESTIMATED EXPENDITURE 

1) COST OF CONSTRUCTION WORK OF VILLAS. 

= 196,44,471 SQ FT X RS. 2,000/ 

= RS. 3929 CRORES. 

2) GROUND DEVELOPMENT COST 

= 196,44,471 X RS. 500/ 

= RS. 982 CRORES 

3) ARCHITECT AND PMC FEES 

= 7.5% OF CONSTRUCTION COST 

= RS. 3929 CRORES X 7.5% 

= RS. 295 CRORES 

BHIDE ASSOCIATES 

4) ADMINISTRATIVE X MAREKETING COST 

5% OF CONSTRUCTION COST 

RS. 3929 CRORES X 5% 

RS. 196 CRORIES 



5) SELLING AND ADVERTISEM ENT EXPENSES 

= 2% OF TOTAL INCOME 

= RS. 7858 X 2% 

= RS. I57 CRORIES 

6) MUNICIPAL CHARGES 

= RS. 200- PER SQ FT X I19% 44.471 SQ FT 

= RS. 393 CRORES 

7) COST OF FINANCING WITII INTEREST 

= RS. 250 CRORES 

TOTAL COST OF THE PROJECT 

= RS. (3929 + 982 + 295 + 196 + 157 393 + 250) CRORES 

= RS, 6202 CRORES 

HENCE NET PROJECT WILL BE 

= TOTAL INCOME - TOTAL COST OF PROJECT 

= RS. 7858 CRORES - RS. 6202 CRORES 

BHIDE ASSOCIATES 

RS. 1656 CRORES 

SINCE THIS PROFIT WILL BE EALISED AFTER 3 YEARS WE WILL WORK OU| 
THE PROFIT BY ADOPTING DISCOUNTED CASH FLOW FACTOR ASSUMING 14, 

INTEREST AND A PERIOD OF 3 YEARS. THIS FACTOR WORKS OUT TO 0.675 
HENCE THE PROFIT WILL BE RS. T18 CRORES. 

HENCE TOTAL VALUATION OF LAND OWNED BY MS. ESSEL INFRAPROJECTS 
LIMITED AT SURVEY NO:- 269. | SSA NO :- 0, VILLAGE :- GORAI, BORIVALI (WEST). 

pr 

(PRASHANT RAUT) 
Chief Associate, Bhide Associates 

Regd. Valuer: CCIT-TW350/16/22/3/2010-1! 

MUMBAT :-400 091. IS RS. 11 I8 CRORES 



(1) 

(g. 

(h) 

(a) 

(d) 

(e) 

I HEREBY DECLARE THAT: 

(b) 

(c) 

DECLARATION 

THE OPINION ABOUT VALUATION AND INFORMATION FURNISHED IS TRUE 
AND CORRECT TO THE BEST OF MY KNOWLEDGE & BELIEE. 

VALUED. 

BHIDE ASSOCIATES 

WE HAVE NO DIRECT OR INDIRECT INTEREST IN THE PROPERTY 

OUR REPORT DOES NOT COVER CHECK OF OWNERSHIP, TITLE CLEARANCE 
OR LEGALITY. THIS VALUATION REPORT IS PURELY AN OPINION AND HAS 
NO LEGAL AND CONTRACTUAL OBLIGATIONS ON OUR PART. THE RATES ARE 

BASED ON CURRENT MARKET CONDITION AND THESE MAY VARY WITH 
TIME. 

UNLESS OTHERWISE SPECIFIED THE VALUATION IS BASED ON FREE AND 

TRANSFERABLE TITLE WITHOUT ANY HINDRANCE LIKE TENANCY ETC. 
THE VALUATION IS BASED ON THE SITE VISIT & THE INFORMATION GIVEN BY 
THE PARTY. 

THE VALUATION IS SUBJECT TO CLEAR AND MARKETABLE TITLE AND 
ADEQUACY 

DECLARATION FOR COMMON AREAS ETC. 

ENGINEERING STRUCTURAL DESIGN. DEED OF 

OUR LIABILITY ON THIS ASSIGNMENT WHETHER ARISING FROM THIS 
ASSIGNMENT, NEGLIGENCE OR WHATSOEVER) IS LIMITED IN RESPECT OF ANY 
ONE EVENT OR SERIES OF EVENTS TO THE ACTUAL LOSS OR DAMAGE 
SUSTAINED SUBJECT TO MAXIMUM OF THE 80% OF THE PROFESSIONAL FEES 
FOR THE SERVICES RENDERED. 
IN NO EVENT SHALL VALUER BE HELD RESPONSIBLE OR LIABLE FOR 
SPECIAL, INDIRECT OR CONSEQUENTIAL DAMAGES AS THE ASSIGNMENT HAS 
BEEN COMPLETED ON BEST EFFORT, KNOWLEDGE AND BELIEF. 



() 

(k 

() 

BHIDE ASSOCIATES 
PHOTO COPY OF DOCUMENTS MENTIONED IN THE REPORT WERE REFERRED BY US 

& THIS VALUATION REPORT SHOULD BE READ ALONG WITH IT: 

THIS VALUATION REPORT WILL REMAIN VALID ONLY FOR THE PURPOSE FOR 

WHICH IT IS MADE. 

EMPHASIS OF THIS REPORT IS ON THIE VALUE OF THE PROPERTY AND NOT 

ON THE AREA MEASUREMENT OR TITLE VERIFICATION OF THE PROPERTY & 

IS BASED ON MARKET RATE. 

BANK AUTHORITIES ARE REQUESTED TO cONTACT VALUER IN CASE OF ANY 

DOUBTS OR DISCREPANCY. 

DATE: 21' APRIL, 2012. 
PLACE: MUMBAI 

UER M.C. BHIDE 

ler 
(M. C. BHIDE) 

Registered Valuer 
Registration No.CAT-I-18 of 1988 
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TALATI S�ZAA GORAI 
TEHSIL -BORIVALI 



12507/ 2012 
SURVEY NO 

BHIDE ASSOCIATES 

VALUATION REPORT OF LAND AT 
269, HISSA NO. 0, VILLAGE - GORAI, BORIVALI (WEST ). 

MUMBAI 400 09I 

1) PHOTO SHOWING VIEW OF LAND 

2) PHOOTO SHOWING ANOTHER VIEW OF LAND 
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