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Ta,

The Branch Manager,

Centbank Financial Services Ltd
Branch: Fort , M G Rd MMO Building

Sub: Valuation Report for Loan Purpose
Client Name: M/S Future Lifestyle Fashions Limited

Dear Sir/Madam,
Please find enclosed herewith the subject Valuation Report.

Location of the property : Flat No. 503, 5th Floor, K Wing, Mandar Heights Building No. 4 "K' Wing
Co-operative  Housing  Society Ltd.  [Society Regd. No.
PLE/VSI/HSG/{TC)/1066/2020, Sector 1| & I, Survey No. 9 (175), Hissa
Mo. 1 & 90 (183), Hissa No. 2, 7, 12, 13, Near Rustomjee Global City &
Ekta Parksville, Off. Naringi Bypass Road, Virar (West), Village Dongare
(Old Village Naringi), Taluka Vasal, District Palghar, Maharashtra, 401303,

Detalls Valuein¥X
(Market Value ¥ 35,50,000.00
i =
[Rupees ThirtIFhr_e Lacs Fifty Thousand Only]
Realizable vaIuE %31,95,000,00 |
Distress Sale Value T 28, 40,000.00 |

This report has 25 pages [Including Annexure-l + location map + photographs]
Kindly acknowledge the receipt,

Thanki
anking you, Yours faithfully,

FOR THITE WALUERS & ENGINEERS PVT. LTD.

T

H_._._#_._,_,_._--—"'

{S. L. THITE)
Mr.Lalit Sarvaiya — Mob. 9833690084 FAMEL VALUER
{Chief Engineer) CENTEBANE FINAMCIAL SERVICES LTD
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@ SAMGLI info@thitevaluers,com ¥ PUNE
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Ref. No.: MJL21-023/NVJ/L Date: 13/07/2021

VALUATION REPORT

We inspected the property mentioned below on 07/07/2021, so as to assess the value of the immovable
assets present there in presence of Mr. Rahul Inani

1.  Party interested in valuation : M/S Future Lifestyle Fashions Limited
2. Name of the owner : M/S Future Lifestyle Fashions Limited
3.  Purpose of valuation : Loan Purpose with Centbank Financial Services Ltd,

branch Fort, M G Rd MMO Building

4. Location of the property : Flat No. 503, 5th Floor, K Wing, Mandar Heights
Building No. 4 'K' Wing Co-operative Housing
Society Ltd. (Society Regd. No.

PLR/VSI/HSG/(TC)/1066/2020, Sector Il & IlI, Survey
No. 9 (175), Hissa No. 1 & 90 (183), Hissa No. 2, 7,
12, 13, Near Rustomjee Global City & Ekta
Parksville, Off. Naringi Bypass Road, Virar (West),
Village Dongare (Old Village Naringi), Taluka Vasai,
District Palghar, Maharashtra, 401303.

5. Nearby landmark : Near Rustomjee Global City & Ekta Parksville.
6. Name of the developer : NA
7. Boundaries : Refer below
Details East West South North

At Actual |By Flat No. 501/502 |By Open Space By Lift By Staircase

(For Flat)

Longitude of the Property : 72.80025 E

Latitude of the Property : 19.47052 N

8. Brief description of the property

a) Nature & locality : This property is in the form of Flat(s) on 5th Floor, K
Wing, situated in Middle class locality in Residential
/ Commerical area.

b) Tenure : Freehold

c) Proximity of civic amenities : Road : 0.2 km, School: 0.5 km, Market: 0.3 km, Bus
Stop: 0.9 km, Railway Station: 2.6 km from Virar
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Ref. No.: MJL21-023/NVJ/L Date: 13/07/2021

railway station, Airport: 60 km from Mumbai
airport, Hospital: 1.6 km, Municipal Limit : Within
Municipal limit, Branch: 82 km

d) Area of plot : N. A.

9. Brief specification : It is a Stilt + 12 Upper Floors storey usual MS Open
Structure framed structure with MS Open Structure
slab having Vitrified flooring, Oil Bound Distemper
internally, Concealed electrification, Concealed
plumbing, Ceramic flooring in bathroom with dado
upto Full' height, Laminated Door Frame with Solid
Core Flush Door, MS Safety Door at Entrance,
Powder Coated Aluminium Sliding windows.
Kitchen platform is of Granite top with dado upto 6'
height etc. Overall appearance of the Flat is Good.
Architectural quality of the building is Good.
Internal height is 9.6'. Special amenities such as
Lift, Security, Internal Roads etc. have been

provided.

Unit Number Particulars Area as per Measured area (Sft) Area
Agreement (Sft) Considered for
valuation (Sft)

% %k k

Carpet Sft| Built up Sft | Carpet Sft |Built up Sft
* %k % %k %k *
K-503 Flat 456.00 547.00 440.00 528.00 547.00

*Adding 20.00 % for built up area.

** As per the provisions of Maharashtra municipalities act 1965

***All the above areas are within +/- 10% of the area as per Agreement. The above calculations and
detail measurements taken by us prove that the area as per Agreement is not exorbitantly inflated.
Hence, valuation is based on the area as per Agreement.

10. Age of building : About 11 years old
(This is based on Vasai Virar City Municipal
Corporation  Sanctioned building plan no
CIDCO/VVSR/CC/BP-4486/W/809 dated
05/07/2010)

11. Future life of the building : About 64 years under normal condition
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Ref. No.: MJL21-023/NVJ/L

12. Value of land

13. Depreciation of construction

14. Basis of Valuation

Date: 13/07/2021

Value of land is not considered separately as this is
an ownership type tenement. Value of construction
is based on composite rate method.

Depreciated rate is adopted for valuation.

The valuation opinion given below is based on
method of ‘Sale Comparison Technique’. This
method is based on the principle that a well
informed purchaser will not pay more for a
particular property, than the cost of a substitute
(i.e. comparable) property having practically same
utility and attraction.

The courts in the country have directed in various
case laws that, valuation — opinions based on
untested information, gossips, casual visits and
without analysis are risky and unreliable.

In following case laws this method is emphasized

i. Mehta R. A. & Others Vs. State of Gujrat —
1989 — 4 SCC 250

ii. LAO Vs. Pannalal Ghosh 2004 — 1 SCC - 467

iii. Prabhu Dayal Vs. Union of India, A. I. R. 1984
Del. 406

Hence while arriving at the Value — opinion we
have followed the following procedure —

i. Genuine and Comparable transactions were
obtained from Gouvt. offices.

ii. Appropriately hedonic factors of time, distance,
size, etc. were applied to the rate of comparable
property, so as form the opinion about the value of
the subject property.

iii. The market enquiry was conducted.

COMPARABLE SALE INSTANCE - 1

(Details of Sale transaction of a nearby property)

Name of the purchaser : Swapnil Sonawane & Pooja Sonawane

Name of the vendor

Tarkesh Kadam

Location of the property : Flat No. 605, 6th Floor, Kini Tower, Building

Area

No. 18, Virar West

642 Sq. Ft. Built Up

4 of 25



Ref. No.: MJL21-023/NVJ/L Date: 13/07/2021

Sale consideration : X 39,00,000.00
Rate per sft : X 6,075.00 per sft.
Documents referred : Extract of Index Il dated 20/05/2021 Sr No.

5158/2021 at Sub Registrar Office Vasai 1

COMPARABLE SALE INSTANCE - 2
(Details of Sale transaction of a nearby property)

Name of the purchaser : Rajesh Dubey
Name of the vendor : Dipak Shah
Location of the property : Flat No. 706, 7th Floor, Rishabh Heights,

Building No. 4, Village Dongre, Virar West

Area : 525 Sq. Ft. Built Up
Sale consideration : X 32,00,000.00
Rate per sft : X 6,095.00 per sft.

(This rate is about 4 month old)

Documents referred : Extract of Index Il dated 15/02/2021 Sr No.
2197/2021 at Sub Registrar Office Vasai 2

COMPARABLE SALE INSTANCE -3
(Details of Sale transaction of a nearby property)

Name of the purchaser : Supriya Kothule & Santosh Kothule
Name of the vendor : Neha Panchmatia
Location of the property : Flat No. 1103, 11th Floor, Agarwal Solitaire,

Wing D, Virar West

Area : 452 Sq. Ft. Built Up
Sale consideration : X 31,51,000.00
Rate per sft : X 6,971.00 per sft.

(This rate is about 3 month old)

Documents referred : Extract of Index Il dated 16/03/2021 Sr No.
4209/2021 at Sub Registrar Office Vasai 2
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Ref. No.: MJL21-023/NVJ/L

COMPARABLE SALE INSTANCE -4

(Details of Sale transaction of a nearby property)

Name of the purchaser : Pooja Daswani & Suresh Daswani
Name of the vendor Ganesh Patil
Location of the property : Flat No. 1406, 14th Floor, Vinay Unique

Area
Sale consideration

Rate per sft

Documents referred

Gardens, Hyde Park, Building No. 11, Virar
West

655 Sq. Ft. Built Up
X41,16,740.00

X 6,285.00 per sft.
(This rate is about 4 month old)

Extract of Index Il dated 12/03/2021 Sr No.

3909/2021 at Sub Registrar Office Vasai 2

The average rate obtained from the above sale instances is X 6,356.50/-per sft

Date: 13/07/2021

However we have to also consider the influence of various positive and negative factors associated with
the said property. The local enquiry is also given due importance. In my opinion the reasonable rate for
the subject property will be 6500.00/- per sft

Market Rate Enquiry :

Enquiry was made in the neighbourhood and also
on the internet. Following sale advertisement is
obtained from a well known website.

1) Housing

1 BHK At M M Ocean Pearl, Global City, Virar West

Built Up Area : 445 Sq. Ft.
Price : X31,50,000.00
Rate : X 7,079.00

Posted on : 07/05/2021

2) No Broker

1 BHK At Ekta Parksville In Virar West

Built Up Area : 490 Sq. Ft.
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Ref. No.: MJL21-023/NVJ/L

15. Value of construction

Date: 13/07/2021

Price : X 35,00,000.00
Rate : X7,143.00
Posted on : 25/04/2021

Regarding area, there are different terminologies in
vogue in the real estate market. e.g. Carpet Area,
Built Up Area (BUA) Super Built Up Area (SBUA),
Saleable Area etc. For the same property the per sft
rate is different depending upon for what type of
area the rate is specified. The only measurable area
is Carpet Area where as the Built Up Area (BUA) or
Super Built Up Area (SBUA) etc are “Calculated
Area”. Using a factor called “Loading Factor”
(percentage increase), the Carpet Area is inflated to
get the Built Up Area or Super Built Up Area or
Saleable Area for a particular premises. There is no
regulatory body to control such a loading factor,
which differs from Builder to Builder and project to
project. Generally the loading factor is related to
amenities provided in a particular project. Under
such circumstances, the Valuer’s job becomes very
challenging. The Market Rate obtained during local
enquiry for neighbouring properties, may be on
Carpet or Built Up Area or Super Built Up Area
basis. The Loading factor differs from building to
building. Thus the rates obtained in Local enquiry
are generally NOT applicable directly to the ‘subject
property’

In view of this, when we are giving opinion to the
bank regarding Value of the Security, for us the
intrinsic value of the property is relevant. Our
emphasis is on “Value” of the Security and not on
"Built Up Area” or “Super Built Up Area” etc. Hence
the Per Sft Rate is judiciously adopted keeping in
mind the characteristics such as the amenities
provided, the loading factor adopted etc.

Unit Number Details Saleable area Rate adopted Value InX
[Sft] [per sft] in X
K-503 Flat 547.00 %6,500.00 X 35,55,500.00
Total X 35,55,500.00

Say

X35,50,000.00

7 0f 25



Ref. No.: MJL21-023/NVJ/L Date: 13/07/2021

16. Market Value In X : X 35,50,000.00

[Rupees Thirty Five Lacs Fifty Thousand Only]

17. Realizable value : 10 % less than fair market value

X'31,95,000.00

18. Forced sale value : 20 % less than fair market value
X 28,40,000.00
19. Insurance value : 547.00 sft. x X 2,500.00 =X 13,67,500.00
20. Govt. Guideline rate : For stamp duty purpose the Govt. of Maharashtra

has fixed the rate for flat in this area is X 34,900.00
sgm. This building is 11 years old. Considering 20 %
depreciation, rate is X 27,920.00 sgm i.e.
X 2,594.00 per sft. It may be noted that the Govt.
guideline value are for Stamp duty purpose, they
are generally constant along a particular road i.e. it
doesn't take into account the advantage of
particular property Vis-a-Vis its location. Rates of
property vary from site to site and within a site
from micro-site to micro-site. That is why our
valuation differs from Govt. Stamp duty ready
reckoner rate.

21. Remarks

¢ The valuation is based on the site visit. The documents & information given by the borrower were
also considered.

e The valuation is subject to clear and marketable title & adequacy of engineering design.

¢ This valuation report will remain valid only for the purpose for which it is made. The market value
obtained in this report is defined as follows: Market value is the estimated amount for which an
asset should exchange on the date of valuation between a willing buyer and a willing seller in an
Arm's length transaction after proper marketing wherein the parties had each acted
knowledgeably and without compulsion. (As defined by the International Valuation Standards
Committee, London.)

e Emphasis of this report is on the value of the property and not on the area measurement or title
verification or legal aspects of the property.
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Ref. No.: MJL21-023/NVJ/L Date: 13/07/2021

e Past performance of real estate market need not necessarily indicate the future trends

e The encumbrance on the asset due to any other loan, lien, government dues, duties, other rights if
any etc. is not considered in this valuation. In fact we have treated the assets as free of
encumbrances.

e The opinion about valuation is true and correct to the best of our knowledge & belief. We have no
direct or indirect interest in the assets valued.

e The Latitudes and Longitudes are obtained using satellite technology through google maps. The
accuracy of these readings has some limitations.

e Documents such as Completion Certificate, Electricity Bill, Share Certificate are not provided for
our perusal. Hence this valuation is based on few assumptions.

e The impact of the Covid-19 crisis on the attitude of market participants and therefore prices will
not be exactly known in its immediate aftermath.

e |t is assumed that the information revealed through the documents provided to us is final and
complete.

e Photo copies of following documents are referred and this valuation report should be read with
them:

*  Agreement to Sale between Vendor Mandar Housing Private Limited and Purchaser Future
Lifestyle Fashions Limited and Index Il bearing Sr. No. 2530/2013 dated 11/07/2013
registered at Sub Registrar Office Vasai 5 for agreement price (consideration) X 22,42,500.00
Govt. value X 19,91,000.00 (Ready reckoner rate for stamp duty) as per extract of Index Il (K-
503)

* Vasai Virar City Municipal Corporation sanctioned building plan under commencement
certificate No. CIDCO/VVSR/CC/BP-4486/W/809 dated 05/07/2010

* City & Industrial Development Corporation of Maharashtra Ltd. commencement certificate
No. CIDCO/VVSR/CC/BP-4486/W/809 dated 05/07/2010

* Extract of 7/12 dated 27/07/2012.
*  Architect's Completion Certificate dated 26/10/2017 given by M/s. Ajay Wade & Associates

* Society Maintenance Paid Receipt No. 1591 Dated 01/02/2021 in the name of Future
Lifestyle Fashions Limited for the period of 01 May 2020 to 31 December 2020, amount Rs.
16,000/-

* Our earlier valuation report bearing Ref. No.: 01/MFB18-086/PRC dated 07/02/2018 for
Bank Of India, Branch Large Corporate, Fort, Mumbai, (previous value X 30,41,000.00)
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Ref. No.: MJL21-023/NVJ/L Date: 13/07/2021

It is assumed that the information revealed through above documents is final and complete.
In my opinion, the present market value of the property discussed in the report (above) by adopting
prevalling market rate for the property is as follows,

Details Value in %
Market Value % 35,50,000.00
|Rupees Thirty Five Lacs Fifty Thousand Only]
Realizable value % 31,95,000.00
Distress 5ale Value L4 IE,ED,I:HII.I:I!} o
Visited by ¥ nir. Ninad Joshi
(5r. Engineer)
Verifiedby @ Mr. Lalit Sanvaiya FOR THITE VALUERS & ENGINEERS PVT. LTD.
(Chief Engineer)
(S. L. THITE)
FAMEL WvALUER

CENTBANK FINANCIAL SERVICES LTD

10 of 25



Ref. No.: MJL21-023/NVJ/L Date: 13/07/2021

ANNEXURE - |

Photocopies of the documents provided by the borrower/bank are enclosed with this report. The
valuation report is based on this information. Kindly verify with original and inform discrepancy if any;

1. Copy of Index Il

2. Copy of Few pages of Agreement

3. Copy of Commencement Certificate
4. Copy of Layout Plan

5. Copy of Sanctioned Building Plan
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Ref. No.: MJL21-023/NVJ/L Date: 13/07/2021
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Ref. No.: MJL21-023/NVJ/L Date: 13/07/2021
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Ref. No.: MJL21-023/NVJ/L

Date: 13/07/2021
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Ref. No.: MJL21-023/NVJ/L

Date: 13/07/2021
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Ref. No.: MJL21-023/NVJ/L
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Ref. No.: MJL21-023/NVJ/L Date: 13/07/2021

Client Name: M/S Future Lifestyle Fashions Limited
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