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VALUATION ASSESSMENT h SLINTOREING $OUR BUINELY o
M /S EMCURE PHARMACEUTICALS LIMITED [ ASSOCIATES

VALUATION ASSESSMENT AS PER SBI FORMAT

Name & Address of Branch: | State Bank Of India, IFB Branch, Pune,
Mahaashtra |

Name Of Customer (S)/ Borrower Unit | M/s. Emcure Pharmaceuticals Limited ‘

1. | Purpose for whlch the valuation is made For Periodic Re-valuation of the morigaged property
2. | a) Date of mspectrnn 24/06/2021 N
- b) | Date on which the valuation is made | 16/06/2021 |
I_ 3. | List of documents produced for perusal Documents Documents Documents ‘
Requested Provided Reference No.
Total 05 Total 04 04
Documents T ——
ted.
i provided.
“Property Title | 2 Lease Deeds | Dated: 25/11/2005,
| document 18/09/2008
" Approved Map | Approved Map | Dated: 18/03/2015 |
Last paid Electricity  Last paid Dated: 02/06/2021
| | Bill Electricity Bill
Copy of TIR Copy of TIR | Dated: 22/03/2021 |
Fire NOC None | —
4. | Name of the owner/s M/s. Emcure Pharmaceuticals Limited
Address and Phone no. of the owner/s Plot No.D-24 & D-24/1, Kurukumbh Industrial Area, |
M.1.D.C. Kurukumbh, Tal- Daund, Dist- Pune, Maharashtra |
5. Brief Daacriptinn of the Property
This opinion on valuation report is prepared for the Industrial Land & Building situated at the aforesaid
address having total land area admeasuring 1.52,212 sq. mtr. /15.22 hect. / 37.62 acres.
Maharashtra Industrial Development Corporation (called as Lessor) has given around 1,52,212 sq.
mtr. to the company M/s. Emcure Pharmaceuticals Limited (called as Lessee) for the development of
pharma industry at the aforesaid address on 95-years lease. The details of the land area statement is
below:
| ' S.No.  PlotNo. | Deed No. Dated Area | From | To |
1 D-24 | 476/3630/05 _ 25#1 1/2005 58,879 01/05/2005 | 95 yrs
2 | D-241 200/4606/08 | 18/09/2008 92,333 | 01/04/2008 | 95yrs
Lessee have constructed muitiple structures over the said land parcel which constitutes of a
| Pharmaceutical unit and manufacturing drugs in various forms such as tablets, ca uie_g_gmi liquid, dry |
~
FILE NO.:VIS(2021-22)PL-66-Q17-58-63 Page 1 of 34 .



VALUATION ASSESSMENT

M /S EMCURE PHARMACEUTICALS LIMITED

rk

liNFSIE (w2

FOUE BUSIMERR

ASSOCIATES"

syrup & sachets, etc.

The covered area details for the valuation purpose are as per the copy of approved map provided to us,
which are tabulated below:
Floor wise Year of Covered Area
Block Mame Mo. Of Fioars Height in ft. Type of Construction Ll g
REC i f it
Plant Bullding1 G+3 12 mlu:’::::’:ﬂi’:“""r TR PR 2010 5595.6
- R i 1 i
Solvent Reecovery Plant 63 W s 2010 626.85
RCC construction over framed pillar
i s o i 1 column and beam with false sealing e IR
waster Treatment plant Ground ::rcl_: ::':::: :L“:ﬂ“"r framad plline 2010 163,54
Intermediate Building Ged :;i:::::.::t::;nﬁvnr framad pliiar Jriui Lo} 333493
Evaporator plant G o+d 12 m::::ﬂ:r::urfmmed phfar 2010 454,51
Admin ¢ Cantesn + Security G+l 1z :ﬁ ::1"::: :Li:ﬁ“” framed pris: 2010 561 6A
store Sullding GEs 13 :’:III:J::':‘: I:‘lu'::-lﬂvtr Tramed pillar 2010 SE3.11
RCC constructian over framed pillar
ETP Ground 12 et maa e s 2010 1344.74
Brum Shap Ground 12 ::E:::::’:L::ﬂw Bt i 2000 29375
s ' 1
Mifata e Tk Griund 13 RCC construction over framed pillar S A
column and beam
RCC construction over framed pillar
P
P rack b = column and bedm i s
RCE sonstruttion over framed plllar
Vitrmi Cornpost Grownd 12 i e 2oo 106.6
HEL Foundaticn Giroiard 12 ::Ii::::::::f:nm* frivmod pillar 2010 16.13
#Acid Allalai Storage BCylinder RCEC construction over framed plilar
Shed Growrd 13 kit b 2015 21732
Powder Processing Block G+l 12 ::;::::;1?:“”' TR o 2015 7162.87
Saraiian k-1 Grawnd 12 RECL construction over framad pillar e el
column and heam
Ethano! storage Ground 12 :;i:::g“;‘::“" T plliee 2015 220,25
RCC construction ower framed pillar
Chcal
ology G+2 12 imumnapd AT 2011 511472
Iran Biack G+ d 13 E::li::::‘::”m“” Tramed pliar 2011, 2038 a146.41
Solvent Recovery Gresungd 12 :;E::::::‘::ﬂm” LRI 2011 58.75
Tank [1+3 +3) Giresund 12 :;E::::‘::i:ﬂm”f"mgd U 2011 33L96
RCC construction over framaed pillar
Boller House Ground 12 B S 27 o937 78
APIE Ground 12 L QEErU LR 0L N TrwTC paer 207 1361 38
oolumn and bearm
API 5 Extension Ground 12 :ﬁ:::::zfm""' SO 2017 1646.52
TOTAL 35945.09
Our surveyor didn't allowed to take photographs from inside, the photographs which are with the report
are provided by the company representative.
This industrial property is located in Kurukumbh Industrial M.1. D.C. Industrial Area.
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This report only contains general assessment & opinion on the Guideline Value and the indicative,
estimated Market Value of the property found on as-is-where basis on site for which the Bank/ customer
has shown & asked us to conduct the Valuation for which photographs is also attached with the report.
No legal aspects in terms of ownership or any other legal aspect is taken into consideration. It doesn't
contain any due-diligence other than the valuation assessment of the property shown to us on site.
Information/ data/ documents given to us by Bank/ client has been relied upon in good faith. This report
doesn't contain any other recommendations of any sort.
6.
7. | Location of property Plot No.D-24 & D-24/1, Kurukumbh Industrial Area,
M.1.D.C., Tal- Daund, District- Pune, Maharashtra
"a) | PlotNo. / Survey No. Plot No.D-24 & D-24/1, Kurukumbh Industrial Area, |
M.I.D.C., Tal- Daund, District- Pune, Maharashtra
b) | Door No. Plot No.D-24 & D-24/1 n
c) T. S No. / Village Kurukumbh Industrial Area, M.1.D.C, Tal- Daund |
d) Ward / Taluka Kurukumbh Industrial Area, M.1.D.C., Tal- Daund ]
e) | Mandal/ District Pune, Maharashtra |
I
f) Date of issue and validity of layout | Date of issue: 18/03/2015
of approved map / plan
=} Approved map / plan issuing | Maharashtra Industrial Development Corporation
authonty :
hj Whether genuineness or | Genuineness of the approved map is not authenticated by
authenticity of approved map / plan | us. But the document provided have a stamp from the |
is verified concerned authority over it.
i) Any other comments by our | No |
empanelled Valuers on authenticity
of approved plan
8. | Postal address of the property Plot No.D-24 & D-24/1, Kurukumbh Industrial Area,
M.I.D.C., Tal- Daund, District- Pune, Maharashtra
9. | a) [ City/Town Pune
b) Residential Area No
c) Commercial Area No
d) Industrial Area Yes
10.| Classification of the area
a) High / Middle / Poor Middle
b} Urban / Semi Urban / Rural Semi-Urban
11| Coming  under Corporation  limit/ | Kurukumbh Gram Panchayat e
Village Panchayat / Municipality
12.| Whether covered under any State / Gentral | Not applicable
Govt. enactments (e.g. Urban and Ceiling
Act) or notified under agency area /
| scheduled area / cantonment area
In case it is an agricultural land, any
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VALUATION ASSESSMENT s e
M/S EMCURE PHARMACEUTICALS LIMITED 'H AS 5 T ES”
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14 Dimensions of the property
Are Boundaries matched - Different Boundariesfor different plots.
Directions As per Sale Deed/TIR Actual found at Site
Naorth Different Boundariesfor different Forest Land
plots.
South " Different Boundariesfor different | M/s. Association Allied Chemicals|
| plots. Pvt. Ltd. |
East | Different Boundariesfor different Approach Read ‘
plots.
West Different Boundariesfor different Cipla Co./ Forest land
| plots.
14,2 | Latitude, Longitude & Co-Ordinates Of |18°24'13.4"N 74°3130.7°E
Industrial Property
15.| Extent of the site 1,52,212 sgmtr /15.22 hectare
16.| Extent of the site considered for valuation | 152,212 sq.mtr /15.22 hectare
(least of 14 A & 14 B)
17.| Whether occupied by the owner / tenant? | Lease
If occupied by tenant, since how long? Not apﬁﬁcable
, Rent received per month. Not applicable - #
CHARACTERISTICS QF THE SITE
1. | Classification of locality Urban Developing
. | Development of surrounding areas Developing many industrial units are set-up in the viciriiiy. |
3. | Possibility of frequent flooding / sub- | NA "
merging
4. | Feasibility to the Civic amenities like | No |
school, hospital, bus stop, market etc.
5. | Number of Floors Refer to the sheet attached below |
6. | Type of Structure RCC framed pillar beam column structure on RCC slab,
7. | Type of use to which it can be put Industrial
8. | Any usage restriction NA |
9. | Is plot in town planning approved layout? | NA |
10., Corner plot or intermittent plot? | Corner Plot - |
11 Road facilities Yes |
12, Type of road available at present Bituminous |
| I].: Width of road - is it below 20 ft. or more | More than 20 fi
than 20 ft.
|4.| Is it a land — locked land? MNo
15| Water potentiality I 'NA B
16.] Underground sewerage system Yes .
17. Is power supply available at the site? ' Yes
F[LE Nﬂ ‘JIS(EﬂIl EE}PL-EIB Ql? 5EI 63 Page 4 of 34 /dv
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M/S EMCURE PHARMACEUTICALS LIMITED

18.| Advantage of the site Industrial Units are present nearby

19, Special remarks, if any, like threat of None
acquisition of land for public service
purposes, road widening or applicability of
CRZ provisions etc. (Distance from sea-
coast / tidal level must be incorporated)
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VALUATION ASSESSMENT
M/5 EMCURE PHARMACEUTICALS LIMITED
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PART B

VALUATION OF LAND J

1. | size of Plot

1,52,212 sq.mtr./ 15.22 hectare / 37.62 acres

North & South

Due to _irfgguiar & large area can't measureable

East & West

Due to irregular & large area can't measurable

2. | Total extent of the plot

1,52 212 sg.mtr./ 15.22 hectare / 37 .62 acres

Area adopted on the basis of

Property documents only since site measurement
couldn't be carried out due to large and irregular shape

"Remarks & observations, if any

MNone

Prevailing market rate (Along with details
freference of at least two latest
deals/transactions with respect to adjacent
properties in the areas)

References on prevailing market Rate/ Price trend
of the property and Details of the sources from
where the information is gathered (from property
search sites & local information) |

1. Name: Jai Shree Krishna Properties (Property
Consultant)
Contact No.. +91-8956738056
Size of the Property. Approx. 25 Acres

Rates/ Price informed:
Rs.83 00,000/ per acre
Comment: As per the discussion held with the
above mentioned property dealer we came to
know that the rates in the concerned area were
Rs.80,00,000/- to Rs.B83,00.000/- per acre which
comes approx. Rs.1,980/- to Rs.2.050/- per sq.mtr.
He also informed us that big plots of the size of 25
acre or above are not available. And if someone
wants such big plot then it will take a lot of effort in
order to collect such big land parcel.

He also informed us that the rates for small area of
around 10 acres is in the range of Rs.1,25,00,000/-
to Rs.1,35,00,000/- per acre.

Rs.B0,00,000/- to

2. Name: SAFE
Consultant)
Contact No.. +31-9923687687
Size of the Property. 10 Acre
Rates/ Price informed: Rs.1,30,00,000/- per acre
(Asking price)

Comment As per the discussion held with the
above mentioned property dealer we came to know
to know that he have an industrial land parcel in
Kurukumbh of about 10 Acre which is east facing
He informed us that the owners wﬂted Rs.13 Cr

Deal Properties (Property

FILE NO.:VIS(2021-22)PL-66-Q17-58-63

for the plot. '
Page6of34 J ° %



VALUATION ASSESSMENT
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Observations:-

1. The prevailing land rates for agriculture land in
the subject locality depends upon lhe size,
shape, frontage, approach road width, location
and its distance from main road.

2. The subject property comes under “Industrial
area of Kurukumbbh-MIDC" & located on main
highway.

3. The topography of industrial land in this area is
not good. If anybody wants to setup industry in
this industrial area he has fo spend a good
amount on leveling and in land development.

4. The Circle rate for industrial land is Rs 1,460/ per
sqg.mir.

5. As perthe information available on MIDC website
the allotment rate of industrial plot is Rs. 500/ per
sq.mitr.

6 The marke! rate for the agriculture land within the
vicinity of subject property is ranging in between
Rs.80,00,000/ to Rs. 83,00,000/~ per Bigha which
comes Rs. 1,980/ to Rs 2 050/~ per sqg.mir.

7. As per our discussion with local inhabitant, the
availability of agriculture land within the vicinity is
good & also availability of small size industrial
plot is good as information available on MIDC
website and infarmed by local dealers.

8 This is a developing industrial area and the
demand of the industrial land is moderate.

If any interested buyer want to set-up industry in this
industrial area on large land area, they have fo
approach MIDC and after that MIDC will acquire the
land parcels from local villagers & then lease out to
the buyer for the 95 years.

I
Therefore considering all the facts like size & shape of

the plot, demand & supply. we are on the opinion that
the basic market rate for the subject fand parcel would
be Rs 2 000/~ per sq.mir.

Conversion:
1 Acre=4046.85 sq.mir

3.

' Guideline rate obtained from the Registrar's
office (an evidence thereof to be enclosed)

Guideline value:
Land: 1,52,212 sq. mtr. X Rs.1 460{: sq.mtr. ;

FILE NO.:VIS(2021-22)PL-66-Q17-58-63
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VALUATION ASSESSMENT e e
M/S EMCURE PHARMACEUTICALS LIMITED fl‘i 5 |IATES
' Rs.22,22,29,520/-
4. | Assessed / adopted rate of valuation Rs.2,000/- per acres
5. | Estimated value of land (A) Market Value:
] Land : 1,562,212 sq mtr X Rs.2,000/- per sq.mtr
' Rs.30,44,24,000/-

FILE NO.:VIS(2021-22)PL-66-Q17-58-63 Page 8 of 34 = %
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VALUATION ASSESSMENT
M/S EMCURE PHARMACEUTICALS LIMITED
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VALUATION OF BUILDING

1. | Technical details of the building

| Construction done using professional contractor
- workmanship based on architect plan.

a) | Type of Building (Residential / Uindustrial
Commercial/ Industrial) _

b)  Type of construction (Load bearing / Please refer to the table attached below.
RCC/ Steel Framed) ——

c) | Year of construction Please refer to the table attached below.

d) | Number of floors and height of each | Please refer to the table attached below
floor including basement, if any

e) Plinth area floor-wise Please refer to the table attached below

) | Condition of the building | Good
i. | Interior Finishing Neatly plastered and putty coated walls
il. | Exterior Finishing Glass facade
2. | Status of Building Plans/ Maps Sanctioned by competent authority

g) | Date of issue and validity of layout of Date of issue: 18/03/2015
approved map / plan

h) | Is Building as per approved Map ' No

i) Wh-BthEl‘ genuineness or authenticity of Genuineness of the approved map is not authenticated
approved map / plan is verified by us. But the document provided have a stamp from

, | the concemned authority over it.
" j) | Any other comments by our empaneled | No

valuers on authentic of approved plan |

k) | Details of alterations/ deviations/ illegal NA
construction/ encroachment noticed in
the structure from the criginal approved
plan

Valuation of Structure
a) | Market Value of Structure Rs.54,42,64,849/-
b) | Govenment Guideline Value of | Only the land guidelines rates of M.I.D.C. are available

Structure

& Construction Guideline rates of M.I.D.C. are not
available.

N
e &

FILE NO.:VIS(2021- EE)PL-ﬁﬁ-Ql? EB 63

luatian TO

R k& avaikahle a2 '\H‘-'.I'I'I

Page 9 of 34



VALUATION ASSESSMENT
M/5 EMCURE PHARMACEUTICALS LIMITED

rk

f I A AT

BRIRHYOEE NG "Dl L BIWITY

ASSOCIAT

Yearof Covrvwd Ares | Coverwd dres | Batws Adopied | Peopective Fair
5. Ma orh Wame o O Roors Twpe of truchoe
Helght in ft - Consbuaction | insg. My, g | progfr Market Valoe
BCC canatiuatinn gver Mamed plls
1 Piant Bedding-1 Ge3 5 el Mo 5556 R ATRE ¥ LG ® TRMarn
: PRI — (- 5 MF“'H""““H'"”' vt v il 0 e FOW % pMuno|® A7
] Bl Hoape Gl M [Ton Shedmautted wves ¥ brick wal 00 WS | 1L8SS) (@ smoo|t AL ma)
B (anabauctian cel frasred pilta
] Ti
waner Treaesn piant Girtau Al 15 PR xm 16134 Imae L] LMOOD| Y MO0
BLC construction ceer Irerred pilla
5 If
| date Buslding Ge} 15 - . 280 kFa P L Mg | 1LAMO0| * 45166 LW
BCC constructan over iremsd pilla
& =
Esapuratar plang R xw 45131 m0E |t Lm0 s
BOY porsiruchesn framrad pili
7 | e Cuninin + Secaity Bl i Im_*“”-”r i) il 5 4 SRS (v LWoM0|v §LWaa
i ]ﬁfmuh'mmnrin-'ﬂulli
] Sicew Building G+l L] v bl LA Nen " LMEa0: Y LA NICes
B ronsbiucteon ower Tramed plitar
L]
m Ground 5 pis nm AT s | L¥ODD | T EELLY.MO%
W0 s aradructsan over Trieresd plilas :
II'.I_ Orums S Groum L1 el Bk it} T omn " LHE00| Y sm T
BCE conutructon gaer framed pillar |
1l ‘Winier Tamk Gitrind 15 i R fik 1115 nmn |t Lmeg | T JRELEA N
BCE conudruchan Trwered pillar
i Fipw vach Grgand 1% il om 6.7 G5 [T LMn0a[e S04
| cofumm and beam
BCC romsiruction peer Irased pille
e} Wermi r Cirzsmsd 1% x & 7 L]
Compou skt el i 3] MHa LR ] 130000 | ® 14N AL
REE cormtnetinn i daill
b HEL Foundiation B s | 5 __'dh_:"" — m W1 me (v cixmmiy  immAn
.
Ao Muss Searape B0y edee | ML comatnettio peet framad illar 1
L} Groyrd 15 s M L |
Shad ciiom o ey Han I.."ﬂlm:'! 508 BTR T}
: ROC postatistion awes Framed pls ¥
p
i ] Powedei Processing Mo G=1 . P oS TRl KT T4} (% LEnOG; ® L5650 6045
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7] dprabiontana- | &} il
Ty 15 and X JAM Jmda (it LS00 T  41sLesn it
RO comittustion aver framed pille | IE
I |’
18 Fihanal storage Ground 1= i s X Homs (R LSoanaiY IS5EIXEM
WO ot e e Pramed gélle |
1% G+ 5 wmu SIMTY 1 T
Cneoicgy i il 1hd S5NE1 9T LAOOnDG| ® TN WMIE
R conatruction ower Framed pellar X
n iron Boch Ged - A and ML, JoIN ALy aEarey v LANDO| ® &8 1556
B consfruciion Framed pullar
n Selver Mecovary o 5 ,""H il o R miw |v  pemm|e smaan
ﬂmmm“!_l I’ﬂ- -Ih-- - i 1
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—E b 2l 131 f el LAOODO| W  SOLOT 45T
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2 Thie cove red e o 0f thw Zuddag 1
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VALUATION ASSESSMENT

M/S EMCURE PHARMACEUTICALS LIMITED l-h Ara SDCnmrEs
& . - -
S.No. Description Ground floor Other floors
1. | Foundation Yes Yes
2. | Ground Floor | Yes Yes
3. | Superstructure ! MA NA
4. | Joinery / Doors & Windows (please furnish Glass door & wooden Glass door & wooden
details about size of frames, shutters, glazing, doors doors
fitting etc. and specify the species of timber) |
5. | RCC works | Yes Yes
6. | Plastering Yes Yes
7. | Flooring, Skirting, dadoing Yes Yes
B. | Special finish as marble, granite, wooden Yes Yes
paneling, grills, etc.
9. | Roofing including weather proof course | Yes Yes
10.| Drainage | Yes Yes
S.No. Description | Ground floor Other floors
1. | Compound wall ' Yes MNA
Height Approx. 10 ft. NA, Il
Length 2200 mtr (approx.) NA
"Type of construction Stone Wall NA
2. | Electrical installation
' Type of wiring NA NA
Class of fittings (superior / ordinary / poor) NA = NA
Number of light points NA | NA
Fan points NA ' NA
Spare plug points ‘NA NA
Any other item NA i NA
3. | Plumbing installation
a) | NA MNA NA,
b) | NA NA NA
c) | NA NA NA,
d) | NA - NA NA
e} | NA NA NA,
i =
fi | NA NA NA
| v
!
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1. | Portico NA

2. | Ormamental front door NA

3. | Sit out/ Verandah with steel grills NA

4. | Overhead water tank NA

5. | Extra steel/ collapsible gates NA

6 | Total (C) NA
wenris

1. | Wardrobes NA

2. | Glazed tiles NA

3. | Extra sinks and bath tub NA

4, | Marble / Ceramic tiles flooring NA

5. | Interior decorations n NA

6. | Architectural elevation works MNA

7. | Paneling works NA

B. | Aluminum works NA

9. | Aluminum hand rails NA

10. | False ceiling NA

Total (D) NA
I/@,g/* ) 7
Page 12 of 34
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VALUATION ASSESSMENT h
M/5 EMCURE PHARMACEUTICALS LIMITED [

1. | Separate toilet room NA
2. | Separate lumber room NA
3, | Separate water tank/ sump NA
4. | Trees, gardening NA
l Total (E) NA
SarvicEs
1. | Water supply arrangements NA
2. | Drainage arrangements NA
3. | Compound wall Rs.45,00,000/-
4. | C. B. deposits, fittings etc. NA
5. | Pavement NA o
Total (G) Rs.45,00,000/-
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VALUATION ASSESSMENT T,
M/S EMCURE PHARMACEUTICALS LIMITED I—Ii ASSOCIATES"
CONSOLIDATED VALUATION ASSESSMENT OF THE INDUSTRY
S.No. Particul Govt. Circle/ Guideline Indicative & Estimated
SENABRE. Value | Prospective Fair Market Value
Land (A) Rs.22,22,29,520/- Rs.30,44,24,000/-
2. | Structure Construction Value (B) - Rs.54,42,64,849/-
3. Extra Items (C) |
4. | Amenities (D) ' =
5. Miscellaneous (E) | - -
6. Services (F) =t Rs.45,00,000/-
7. | Total Add (A+B+C+D+E+E+F) Rs.22,22,29,520/- Rs.85,31,88,849/-
8. Additional Premium if any - -
Details/ Justification - -

9. Deductions charged if any - = e

| Details/ Justification - e
10. | Total Indicative & Estimated
Prospective Fair Market Value® - Ris0R, 01 08 Rail-
11. | Rounded Off “ees Rs.85,32,00,000/-
12. | Expected Realizable Value® (@ — Rs.68,25,60,000/-
~20% less)
13. | Expected Forced Distress Sale — Rs.59,72,40,000/-
| Value® (@ ~30% less) |

(RUPEES EIGHTY FIVE CRORE AND THIRTY TWO LAKHS ONLY) y._

v
& &
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VALUATION ASSESSMENT

M/S EMCURE PHARMACEUTICALS LIMITED

I issoeres

Justification for more than | Circle rates are determined by the District administration as per their own
20% difference in Market &  theoretical internal policy and Market rates are adopted based on current
Circle Rate

practical market dynamics which is explained clearly in Valuation
Assessment Factors
Difference is due to higher demand and lesser supply of such type of

Concluding comments &
Disclosures if any

properties in the subject area.

T.

Our surveyor has done the survey from inside but he was not
allowed to take any photographs during site survey and photographs
attached below are provided by the company.

Presently the property market is not under a free market condition due
to Covid Pandemic disruption. Currently, as per the micro & macro
market research, the demand for property is weak and the enquiries
and the transactions are negligible. In these uncertain times, people are
likely to be very cautious in their expenditures in general and are and
will be averse to lock up their available liguidity in the acguisition of fixed
assets like property. A potential buyer of property if any. may consider
acquinng a property only if he gets a really good bargain, at a
substantial discount to the rates prevailing before the Covid Pandemic. |
Thus the Realizable Value in this Report has been adopted based on
this consideration.

This Valuation report is prepared based on the copies of the documents/ |
information which interested organization or customer could provide to
us out of the standard checklist of documents sought from them and
further based on our assumptions and limiting conditions. All such
information provided to us has been relied upon in good faith and we
have assumed that it is true and correct.

Legal aspects for eg. Investigation of title, ownership rights, lien,
charge, mortgage, lease, verification of documents from ariginals, etc.
has to be taken care by legal experts/ Advocates.

This report only contains technical & market information which came to
knowledge during course of the assignment. It doesn't contain any
recommendations.

This report is prepared following our Standard Operating Procedures & '
Best Practices, Limitations, Conditions, Remarks, Important Notes,

Valumuoe TOR.

(o
/9%
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VALUATION ASSESSMENT PRI ,
M/S EMCURE PHARMACEUTICALS LIMITEL [I'i ASSOCIATES"

DECLARATION BY VALUER FIRM

i_ | As a result of my appraisal and analysis, it is my considered opinion that the present fair market value of

the above property in the prevailing condition with aforesaid specifications is Rs.85,32,00,000/- (Rupees
Eighty Five Crore and Thirty Two Lakhs only). The Realizable value of the above property is

Rs.68,25,60,000/- (Rupees Sixty Eight Crore Twenty Five Lakh and Sixty Th nly}. The book value
of the above property as of XXX is Rs. only) and the distress value is Rs.59,72,40,000/-
(Rupees Fifty Nine Crore Seventy Two Lakh and Forty Thousands only). 1
' ii | Name & Address of Valuer Mis R.K. Associates Valuers & Techno Engineering Consultants Pyt
company Ltd. D- 39, 2nd floor, Sector- 2, Noida
ii. | Enclosed Documents ' S.No | Documents | No. of Pages
__i. | General Details 02
ii. | Screenshot of the price trend 01

references of the similar related
| properties available on public domain

|
|_iii. | Google Map 01 R
| _iv. | Photographs 03
v. | Copy of Circle Rate | 01
| vi. | Survey Summary Sheet 02
vil. | Valuer's Remark | 02

vil,  Copy of relevant papers from the 05
property documents referred in the

- - Valuation - -
iv | Total Number of Pages in the | 29
Report with Enclosures
v | Engineering Team worked on the | SURVEYED BY: Senior Associate- Mr
report Suresh Mandavkar
. |
PREPARED BY: AE Zaid Ebne Mairaj | %
REVIEWED BY: HOD Valuations mﬁ
‘ il
DECLARATION BY BANK
I i The undersigned has inspected the property detailed in the Valuation Report dated on
_ We are satisfied that the fair and reasmable market value of the property is Rs.__( R only).
i. | Name of Bank of Manager
iii "'Name of Branch B
iv. | Signature

/(m”/'“
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ANNEXURE: |- ASSUMPTIONS | REMARKS I LIMITING CONDITIONS

VALUATION ASSESSMENT
M /5 EMCURE PHARMACEUTICALS LIMITED [H

i | Qualification in TIR/Mitigation Suggested, if any None

i Is property SARFAESI compliant. Yes

ii. | Whether property belongs to social infrastructure like hospital, school, old age home etc. ‘No

fv. | Whether entire piece of land on which the unit is set up / property is situated has been mortgaged or to be | rmortgaged.
Yes, already m

v. | Details of last two transactions in the locality/area to be provided, if available: Information couldn’t be found.

vi Any other aspect which has relevance on the value or marketability of the property. This report is prepared following
our standard operating procedures & best practices, limitations, conditions, remarks, Important Notes, Valuation TOR.

1. This Valuation report is prepared based on the copies of the documents/ information which interested organization
or customer could provide to us out of the standard checklist of documents sought froem them and further based
on our assumptions and limiting conditions. All such information provided to us has been relied upon in good faith
and we have assumed that it is true and correct. Verification or cross checking of the copy of the documents
provided to us from the originais has not been done at our end.

| 2. Legal aspects for & g. investigation of title, ownership rights, lien, charge, mortgage, lease, etc. are not considerad
in this report. It is assumed and taken into account that the concerned Bank/ Financial Institution has got the legal
verification cleared by the competent Advocate while requesting for the Valuation report.

3. Value varies with the Purpose/ Date/ Condition prevailing in the market. We recommend not to refer the Value of
the asset given in this report if any of these points are different from the one mentioned aforesaid in the Report
We also recommend that the indicative estimated YValue in the Valuation Report holds good only upto the period
of 3 manths from the date of Valuation

R.K ASSOCIATES IMPORTANT NOTES

DEFECT LIABILITY PERIOD - in case of any query/ issue or ascalation you may please confact incrdent Manager by writing al
valversiDrkassociales ong. Wa Iry our lavel bast fo enswe maximum sccuracy in the Calculations done, Rates adopted and vanous
other data points & information mentioned in the repart but S cant rule out Hyping, human emors or any ofher mistakes. n case you

find any mistake, vanation, discrepancy or inaccuracy in any data point of the repor, please help us by brnging &l Such paints info ow
notice in writing af valuersfirkassociales ong within 30 days of the report dalivery, o gel thess reclified tmely, faling which RLK
Associates won'| be held maponsible for any inaccuracy in any manner. Also f we will not hear back anything from you wittin 30 days.
we will assume thal mpor is cormect in all espect and no further claim of any sort will be snfertained thereafter. We wouwld weicome
and appreciate your fasdback & suggestions n oroar o iMprove our services

Our DATA RETENTION POLICY is of ONE YEAR After this period we remove ail the concemed records relaled to the assignment
from our repository. No clarification or guery can be answered after this parod due to unavadabiify of the data

COPYRIGHT FORMAT - This repovt is preparsd an the copynghl formal of B X Assogiales fo serve our clients i the bast possible
way. Legally o one can copy o disinbute this format withowt prior approval from A K Assoclates | (s meant only for the organization
&5 mentioned on the cover page of this report. Distribution or wse of (Vs format offer than R K Associates will e seen as unfawful scf

and necessary legal achon can be taken against the dafaciers

IF REPORT R BANK/ F

NOTE: As per IBA Guigelines in case ihe valuation report submitted by the valuer is nat in order, the banks / Fis shall bring the same
o the notice of the valuer within 15 days of submission for rectification and msubmission. In case no such communicanon (s recened, if
shall be presumed that the valuation repor! has been accephad

At our end we have not verified the authenticity of any documents provided fo us. Bank is advised fo verify the genuineness
of the property documents before taking any credit decision.
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ASSOCIATES"
ANNEXURE: Il- REFERENCES ON PRICE TREND OF THE SIMILAR RELATED PROPERTIES
AVAILABLE ON PUBLIC DOMAIN

VALUATION ASSESSMENT
M/5 EMCURE PHARMACEUTICALS LIMITED [h

' 10 Acre Industrial Land for Sale in Kurkumbh, Pune T13.50Cr
 ruarvnm |

| 435600 5071

| Riegguessl Pholo
‘ Raad hiors

ol by Wrdhed Nostyors m | Coriadt Agant J_

7 Acre Industrial Land for Sale in Kurkumbh, Pune 71055 Cr

04520 5.1

i Sme weiares Featsors [EERY
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VALUATION ASSESSMENT
rh

M5 EMLUURE PHARMALCEUTICALS LIMITED

ANNEXURE: lll - LATEST TRANSACTION

Sale Reference#1:
Land Area: 9,340 sq.mtr.
Transactional Value: Bs.9,73,50,000/-

INR/sqg.mtr. Rs. 10,423/- per sq.mtr- (These rates are for very small land parcel approx. 2,000-
3,000 sq.mitr.
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VALUATION ASSESSMENT

M/S EMCURE PHARMACEUTICALS LIMITI

[Ii ASSOCIATES"

ANNEXURE: IV - GOOGLE MAF LOCATION
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ANNEXURE: V - PHOTOGRAPHS OF |HE PROPERTY
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VALUATION ASSESSMENT
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VALUATION ASSESSMENT
M/% EMCURE PHARMACEUTICALS LIMITED

ANNEXURE: Vi- COPY OF CIRCLE RATE

Select Talka |37 v

Select Vilage |17 7w v}

Search By OSurvey No # Locaiion
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VALUATION ASSESSMENT

M /5 EMCURE PHARMACEUTICALS LIMITED [“ ;%E E;l.'l.u'lu:ﬁuimfl ié ;

ANNEXURE: VIl- COPY OF ALLOTMENT RATE

[ 5 C & Notsecure | crsportalmidcindia.org/ TRO_T0 15&1A_ID=&kype <land

Ragional Office | Puna 2 |

Industial Ares KURKUMBH INDL A~] [ Search |[ Back |

2 KURKUMBH INDL. AREA

= Hasic Information < City Information < Location Details <4 Lontact Us
& CHants < [nfrastruciuce 4 Plots/Sheds Avallable < [Industrial Maps

8 Objective : To Promota Industrial Growth

8 Industry Category : Major industrial area

J4fLand Rates
Industrial Plots per sq. mtr : 500
ercial Plots per sq. mitr T
Residential Plots per sq. mtr i 750
« NOTE :

= MIDEC reserves the right to revise the rates without prior notice,

= [f the plot is facing State Highway/National Highway or the service road paraliel to highways, then 15% additional premium
will have to be paid,

» If the plat is having the more frontage than the standard size, then additional frontage charges will have to be paid for the
ascess frontage par running meter decided by the corporation timsa to tima,
= I the plot is situated at the junction as stated at

¢ 1) above or having the excess frontage as stated at
¢ 2] above, in that case the additional premium will have to be recoverad which will be on higher side.

T
o

#
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VALUATION ASSESSMENT e
M/S EMCURE PHARMACEUTICALS LIMITED I'i .ﬁ:lé Iﬁut}ill Hf EE‘
ANNEXURE: VIIl- DECLARATION-CUM-UNDERTAKING

a | am a citizen of India.

b No employee or member of R.K Associates has any direct/ indirect interest in the
property or become so interested at any time during a period of three years prior to
my appointment as valuer or three years after the valuation of assets was conducted
by me.

¢ The information furnished in our valuation report dated 24/6/2021 is true and correct
to the best of my knowledge and belief and we have made an impartial and true
valuation of the property.

d Our authorized associate/ surveyor Mr. Suresh Mandvakar have personally
inspected the property on 16/6/2021 the work is not subcontracted to any other
valuer and is carried out by us.

e Valuation report is submitted in the format as prescribed by the Bank.

f We have not been depanelled / delisted by any other bank and in case any such
depanelment by other banks during my empanelment with you, we will inform you
within 3 days of such depanelment.

g We have not been removed/ dismissed from service/employment earlier.

h We have not been convicted of any offence and sentenced to a term of
imprisonment.

i We have not been found guilty of misconduct in professional capacity.

i | have not been declared to be unsound mind.

k We are not undischarged bankrupt, or has not applied to be adjudicated as a
bankrupt;

| We are not an undischarged insolvent.

m | have not been levied a penalty under section 271J of Income-tax Act, 1961 (43 of
1961) and time limit for filing appeal before Commissioner of Income tax (Appeals)
or Income-tax Appellate Tribunal, as the case may be has expired, or such penalty
has been confirmed by Income-tax Appellate Tribunal, and five years have not
elapsed after levy of such penaity.

n | have not been convicted of an offence connected with any proceeding under the
Income Tax Act 1961, Wealth Tax Act 1957 or Gift Tax Act 1958 and

o Our PAN Card number/ GST number as applicable is AAHCRO0845G/
09AAHCRO845G1ZP

p We undertake to keep you informed of any events or happenings which would make
me ineligible for empanelment as a valuer.

g We have not concealed or suppressed any material information, facts and records
and | have made a complete and full disclosure.

r  We have read the Handbook on Policy, Standards and procedure for Real Estate
Valuation, 2011 of the IBA and this report is in conformity to the “Standards”
enshrined for valuation in the Part-B of the above handbook to the best of H#Ehlfl‘t]l'

Page 27 of 34 /HPGKJ

FILE NO. WSI:ZUEI ZE}FL ﬁﬁ- Ql? 53 63 g
Valuwnticn TOH 16 availabli 25wy




VALUATION ASSESSMENT

M/S EMCURE

8

PHARMACEUTICALS LIMITED

TR sssees

We have read the International Valuation Standards (IVS) and the report submitted
to the Bank for the respective asset class is in conformity to the “Standards” as
enshrined for valuation in the IVS in “General Standards” and “Asset Standards”

as applicable.

| abide by the Model Code of Conduct for empanelment of valuer in the Bank.
| am registered under Section 34 AB of the Wealth Tax Act, 1957. (Strike off, if not

applicable).

| am valuer registered with Insolvency & Bankruptcy Board of India (IBBI) (Strike off,

if not applicable).

My CIBIL Score and credit worthiness is as per Bank's guidelines.

| am the proprietor / partner / authorized official of the firm / company, who is
competent to sign this valuation report.

| will undertake the valuation work on receipt of Letter of Engagement generated
from the system (i.e. LLMS/LOS) only.

Further, | hereby provide the following information.

| 8.

No.

Particulars

1.

Background information of the asset |

being valued

‘This is an Industrial property located at address: Plot

‘Valuer comment

Mo.D-24 & D-24/1, Kurukumbh Industrial Area,
M.I.D.C. Kurukumbh, Tal- Daund, Dist- Pune,
Maharashtra District Dehradun having total land area
1,52,2122 sq. mtr./ 15.22 hectare in as per the
documents/ information provided to us by the Bank/
client.

authority

Purpose of valuation and appointing

Please refer to Page No.01 of the Report.

Identity of the aluer and any other
experts involved in the valuation

Survey Analyst: Senior Associate- Mr. Suresh
Mandvakar

Engineering Analyst: AE. Zaid Ebne mairaj
Valuer/ Reviewer: (HOD Engg.)

| Disclosure of valuer interest or conflict,
L ifany

Mo relatqunshlp with the borrower or any kind of conflict
of interest.

Date of appointment, valuation date
and date of report

' 7I5/12021

Date of Appointment:

Date of Survey: 16/6/2021

Valuation Date: 24/6/2021

Date of Report: 24/612021

and/or  investigations

Inspections
undertaken

Yes by our authorized Senior Associate Mr. Suresh
Mandvakar bearing knowledge of that area on
15!5.’2{]21 Property was shown and identified by

2z =

Nature and sources of the information

used or relied upon

Please refer to Page No. 04 of the Flepﬂr’t

Procedures adopted in carrying out the
valuation and wvaluation standards
followed

Land Value is calculated on the basis of 'Market
Comparable Sales approach’ and Building
construction value is calculated on the basis of
‘Depreciated Replacement Cost approach’

F'ILE ND WS{EDZ] 22)PL- &E Ql? 55453
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VALUATION ASSESSMENT ul AR 5
M/S EMCURE PHARMACEUTICALS LIMITED ["i A 5 5 D C F ATES"

8. | Restrictions on use of the report, if any | Value varies with the Purpose/ Date/ Market & Asset
Condition & Situation prevailing in the market. We
recommend not to refer the indicative & estimated
prospective Value of the asset given in this report if any
of these points are different from the one mentioned
aforesaid in the Report.

This report has been prepared for the purposes stated
in the report and should not be relied upon for any
other purpose. Our client is the only authorized user nf
this report and is restricted for the purpose indicated in |
the engagement letter. l/we do not take any
responsibility for the unauthorized use of this report.

During the course of the assignment we have relied
upon various information, data, documents provided
by Bank/ client in good faith. If at any point of time in
future it comes to knowledge that the information given
to us is untrue, fabricated, misrepresented then the use
of this report at very moment will become null & void.

| This report only contains general assessment &

| opinion on the indicative, estimated Market Value of
the property for which Bank has asked to conduct the |
Valuation and found as per the information given in the |
copy of documents, information, data provided to us |
and/ or confirmed by the owner/ owner representative
to us at site which has been relied upon in good faith. |
It doesn't contain any other recommendations of any
sort including but not limited to express of any opinion
on the suitability or otherwise of entering into any
transaction with the borrower.

10, Major factnrs that were taken into Please refer to Page No. 4-8 of the Report,

e

11 Ma;nr fa::turs that were not taken into | NA
account during the valuation -
12| Caveats, limitations and disclaimers to | Please see attached Annexure.
the extent they expilain or elucidate the
limitations faced by valuer, which shall
not be for the purpose of limiting his
responsibility for the valuation report,

Date: 24/6/2021

Place: Noida
Signature

(Authorized Person of R.K Associates Valuers & Techno Engg. Consultants (P) Ltd.)

7!

T
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VALUATION ASSESSMENT R
M/S EMCURE PHARMACEUTICALS LIMITED rl'i ASSOCIATES"

ANNEXURE: IX- MODEL CODE OF CONDUCT FOR VALUERS

Integrity and Fairness

1. A valuer shall, in the conduct of his/its business, follow high standards of integrity
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 endeavor to ensure that he/it provides true and adequate information
and shall not misrepresent any facts or situations,

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

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

Professional Competence and Due Care

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

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

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

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

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

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

Independence and Disclosure of Interest

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 the valuation
assignment or not.

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

14. A valuer shall maintain complete independence in his/its professional relationships
and shall conduct the valuation independent of external influences.

15.A valuer shall wherever necessary disclose to the clients, 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 ualu/aﬁgn. and in

L N

Tt
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VALUATION ASSESSMENT e : .
M /5 EMCURE PHARMACEUTICALS LIMITED [h A":I“- EDCI :ﬂ:'T E '5'

accordance with the Securities and Exchange Board of India (Prohibition of Insider
Trading) Regulations, 2015 or till the time the valuation report becomes public,
whichever is earlier.

17.A valuer shall not indulge in “mandate snatching or offering” convenience
valuations” in order to cater to a company or client’s needs.

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

19.1n 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 the company during the last five years.

Confidentiality

20. A valuer shall not use or divulge to other clients or any other party any confidential
information about the subject company, which has come to his/its knowledge without
proper and specific authority or unless there is a legal or professional right or duty to
disclose.

Information Management

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

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

24 A valuer while respecting the confidentiality of information acquired during the course
of performing professional services, shall maintain proper working papers for a
period of three years or such longer 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.

Gifts and hospitality.

25.A valuer or hisfits relative shall not accept gifts or hospitality which undermines or
affects 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. A valuer shall not offer gifts or hospitality or a financial or any other advantage to a
public servant or any other person with a view to abtain or retain work Apr himself/
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itself, or to obtain or retain an advantage in the conduct of profession for himself/
itself.

Remuneration and Costs.

27 A valuer shall provide services for remuneration which is charged in a transparent
manner, is a reasonable reflection of the work necessarily and properly undertaken,
and is not inconsistent with the applicable rules.

28. A valuer shall not accept any fees or charges other than those which are disclosed
in a written contract with the person to whom he would be rendering service.

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 to each of his/ its assignments.

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

Miscellaneous
31.A valuer shall refrain from undertaking to review the work of another valuer of the
same client except under written orders from the bank or housing finance institutions
and with knowledge of the concerned valuer.
32. A valuer shall follow this code as amended or revised from time to time

Signature of the Valuer:

Name of the Valuer: R.K Associates Valuers & Techno Engg. Consultants (P) Ltd.
Address of the Valuer: D-39, Sector-2, Noida-201301

Date: 24/6/2021

Place: Noida J"’
g | ;'f- -'
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ENCLOSURE: X - VALUER'S REMARKS

customer could provide to us out of the standard checklist of documents sought from them and further based on our
assumptions and limiting conditions. All such information provided to us has been relied upon in good faith and we have
assumed that it is true and correct. Verification or cross checking of the documents provided to us from the originals has
not been done at our end

This Valuation report is prepared based on the copies of the documents/ information which interested organization or |

Legal aspects for eg. Investigation of title, ownership rights, lien, charge, morigage, lease, verification of documents,
etc. have to be taken care by legal expert/ Advocate and same are not done at our end. It is assumed that the concerned
Lender/ Financial Institution has asked for the valuation of that property for which the legal verification has been already

| taken and cleared by the competent Advocate before requesting for the Valuation report.

Analysis and conclusions adopted in the report are limited to the reported assumptions, conditions and information came
to our knowledge during the course of the work

estimated prospective Value of the asset given In this report if any of these points are different from the one mentioned
aforesaid in the Report We also recommend that the indicative estimated Value in the Valuation Report holds good anly
upto the peried of 3 months from the date of Valuation.

Value varies with the Purpose/ Date/ Condition prevailing in the market We recommend not to refer the indicative & |

This repart is h'auiﬁ limited scope as per its fields & format to provide only the general basic idea of the value of the
property prevailing in the market based on the documents/ data/ information provided by the client. The suggested

This Valuation report is prepared based on the facts of the property on the date of the survey. It is a well-known fact that
the market value of any assel varies with time & socic-economic conditions prevailing in the country. In future property
Market may go down, property conditions may change or may go worse, Property reputation may differ, Property vicinity
conditions may go down or become worse, Property market may change due to impact of Govt. policies or effect of
World economy, Usability prospects of the property may change, etc. Hence before financing, Banker/ Fl should take
into consideration all such future risk and should loan conservatively to keep the advanced money safe in case of the
| downward trend of the property value

indicative prospective estimated value should be considered only if transaction is happened as free market transaction.

| oo

Valuation of the same asset/ property can fetch different values in different situations. For eg. Valuation of a running/
operational shop/ hotel/ factory will fetch better value and in case of closed shop/ hotelf factory it will have considerable
lower value. Similarly an asset sold directly by an owner in the market will fetch better value and if the same asset/
property is sold by any financer due to encumbrance on it will fetch lower value. Hence before financing, Banker/ Fi
should take into consideration all such future risks and should loan conservatively to keep the advanced money safe in
case of any such situation.

" Getting cizra map or coordination with revenue officers for site identification is not done at our end.

Valuation is done for the property identified to us by the owner/ owner representative. At our end we have just cross
verified the identification of the property with reference to the documents produced for perusal Method by which
identification of the property is carried out is also mentioned in the report clearly. Responsibility of identifying the correct
property to the Valuer! its authorized surveyor is solely of the client/ owner for which Valuation has to be carried out. It
is requested from the Bank to cross check from their own records/ information if this is the same property for which
Valuation has to be carried out to ensure that owner has not misled the Valuer company or misrepresented the property
due to any vested interest.

10.

1

In India more than 70% of the geographical area is lying under rural/ remote/ non municipall unplanned area where the
subject property is surrounded by vacant lands having no physical demarcation or having any display of property survey
or municipal number / name plate on the property clearly. Even in old locations of towns, small cities & districts where
property number is either not assigned or not displayed on the properties clearly and also due to the presence of multiple/
parallel departments due to which ownership/ rights/ illegal possession/ encroachment issues are rampant across India
and due to these limitations at many occasions it becomes tough to identify the property with 100% surety from the
available documents, information & site whereabouts and thus chances of error, misreprésentation by the borrower and
margin of chances of error always persists in such cases. To avoid any such chances of error it is advised to the Bank
to engage municipal/ revenue department officials to get the confirmation of the propery to ensure that the property
shown to Valuer/ Banker is the same as for which documents are provided

" If this Valuation Report is prepared for the Flat/ dwelling unit situated in a Group Housing Society or Integrated Township
| then approvals, maps of the complete group housing society/ township is out of scope of this report dhd this report will
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| be made for the specific unit based on the assum ption that complete Group Housing Society/ Integrated Township must
be appraved in all respect.

12

Due to fragmented & frequent change in building/ urban planning laws/ guidelines from time to time, different laws
guidelines between regions/ states and no strict enforceability of Building Bye-Laws in India specially in non-metro and
scale b & c cities & Industrial areas, property owners many times extend or make changes in the covered area/ layout
from the approved/ applicable limits. There are also situations where properties are decades old when there was no
formal Bullding Bye-Laws applicable when the construction must have been done Due to such discrete/ unplanned
development in many regions sometimes it becomes tough to determine the exact lawful situation on ground for the
Waluer. In case nothing specific is noted on the covered buili-up area considered in the Valuation Report, the covered
area present on the site as per site survey will be considered in the Valuation.

Valuation is a subjective field and opinion may differ from consultant to consultant. To check the right opinion, it is
important to evaluate the methodology adopted and various data point/ information/ factors/ assumption considered by
the consultant which became the basis for the Valuation report before reaching to any conclusion.

Value analysis of any asset cannot be regarded as an exact science and the conclusions arnved at in many cases will,
of necessity, be subjective and dependeant on the exercise of individual judgment. Given the same set of facts and using
the same assumptions, expert opinions may differ due to the number of separate judgment decisions, which have to be
made. Therefore, there can be no standard formula to establish an indisputable exchange ratio. In the event of a
transaction, the actual transaction value achieved may be higher or lower than our indicative analysis of value depending
upon the circumstances of the transaction. The knowledge, negotiability and motivations of the buyers and sellers and
the applicability of a discount or premium for control will also affect actual price achieved. Accordingly, our indicative
analysis of value will not necessarily be the price at which any agreement proceeds. The final transaction price is
something on which the parties themselves have to agree. However our Valuation analysis can definitely help the
stakeholders to make them informed and wise decision about the Value of the asset and can help in facilitating the arm's
length transaction

15

This report is prepared on the RKA V-L1 (Basic) Valuation format as per the client requirement and scope of work. This
report is having limited scope as per its fields & format to provide only the general estimated & indicative basic idea of
the value of the property prevailing in the market based on the information provided by the client. No detailed analysis,
_audit or verification has been carried out of the subject property. _
This Is just an opinion report and doesn't hold any binding on anyone. It Is reguested from the concerned Client/ Bank/
Financial Institution which is using this report for mortgaging the property that they should consider all the different
associated relevant & related factors & risks before taking any business decision based on the content of this report,

“All Pages of the report including annexures are signed and stamped from our office. In case any paper in the report is
without stamp & signature then this should not be considered a valid paper issued from this office.

Defect Liability Period is 30 DAYS We request the concerned authorized reader of this report to check the contents, |
data and calculations in the report within this period and intimate us in writing if any corrections are required or in case
of any other concern with the contents or opinion mentioned in the repert. Corrections only related to typographical.
calculation, spelling mistakes will be entertained within the defect liability period. No request for any illegitimate value
revision, date change or any other change will be entertained other than the one mentioned above,

19

R K Associates encourages its customers to give feedback or inform concerns over its services through proper channel
at valuers@rkassociates.org in writing within 30 days of report delivery. After this period no concern/ complaint/
proceedings in connection with the Valuation Services can be entertained due to possible change in situation and
condition of the property.

20.

Our Data retention policy is of ONE YEAR After this period we remove all the concerned records related to the
assignment from our repository. No clarification or query can be answered after this period due to unavailability of the
data

21

This Valuation repert is govemed by our (1) Internal Policies, Processes & Standard Operating Procedures, (2) R.K
Associates Quality Policy, (3) Valuation & Survey Best Practices Guidelines formulated by management of RK
Associates, (4) Information input given to us by the customer and (4) Information/ Data/ Facts given to us by our field/
office technical team. Management of R K Associates never gives acceptance to any unethical or unprofessional
practice which may affect fair, correct & impartial assessment and which is against any prevailing law. In case of any
indication of any negligence, default, incorrect, misleading, misrepresentation or distortion of facts in the report then it
is the responsibility of the user of this report to immediately or at least within the defect liability period bring all such act
into notice of R_K Associates management so that corrective measures can be taken instantly

R K Associates never releases any report doing alterations or modifications by pen. In case any information/ figure of |

this report is found altered with pen then this report will automatically become null & void

o
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