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ABBREVIATIONS 
 

BFSI Banking, Financial Services and Insurance (BFSI) 

MoUD Ministry of Urban Development 
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PMC Pune Municipal Corporation 

PMRDA Pune Metropolitan Region Development Authority 

PCMC Pimpri – Chinchwad Municipal Corporation 

DTCP Department of Town & Country Planning 

CAGR Compound Annual Growth Rate 

DCR Development Control Rules 

HIG High Income Group 
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NH National Highway 

kms Kilometres 

m Meter 

sq.km. Square Kilometre 

sq.yd. Square Yard 

sq.mt. Square Metre 

sq.ft. Square Feet 

 

CONVERSION OF UNITS 
 

1 Hectare 2.4711 acres 

1 Acre 4,046.9 sq. m.; 4,840 sq. yds.; 43,560 sq. ft. 

1 sq.km. 247.11 acres 

1 sq.mt. 1.196 sq. yds.; 10.764 sq. ft. 

1 metre 1.0936 yds.; 3.28 ft. 

 

 

  



Opinion on Market Value for a Warehousing Facility  

Location: Village Sudhavadi, Maval Taluka, District Pune, Maharashtra 

5 CONFIDENTIAL: FINAL REPORT 

EXECUTIVE SUMMARY 
Project Background & Brief 

Property Assessed 

NDR Bigbox Private Limited (hereinafter referred to as the ‘Client’) has 

commissioned Anarock Property Consultants Pvt. Ltd. (hereinafter 

referred to as the ‘Consultant’) to provide an independent opinion on 

Market Value (MV) report for a warehousing development located in 

Village Sudhavadi, Maval Taluk, District Pune, Maharashtra 

(hereinafter referred to as the ‘Subject Site or Subject Property’).  

Client is desirous of obtaining an independent OMV Report for the 

Subject Property for internal reference purposes only. The Client is 

hereby advised that they are not to rely on the findings of this 

assignment as the sole and only criteria for making any decision 

related to the Subject Site. 

With the above in perspective, Client has engaged Anarock Property 

Consultants Private Limited vide its Work-order dated February 18th, 

2026, to carry out Independent Opinion of Market Value for the 

Subject Site. 

Site Address 
Gat No. 185, 186P, 188P, 189P, 190P, 197,198, 200, 201 and 202, 

Sudhavadi Village, Maval Taluk, Pune District, Maharashtra. 

Geo-Coordinates Latitude – 18°44'38.8"N    Longitude – 73°44'30.6"E 

Road / Street 

name 

6m wide Internal Road (Proposed 24m), further connecting to National 

Highway 548D 

Nature of 

Assignment 
Opinion on Market Value  

PLOT ATTRIBUTES 

Total Site Area# 
Gross Plot Area: 123,150 sq.mt. (c. 30.43 acres) – As per Lease deed 

Net Area: 114,970 sq. mt. (c. 28.41 acres) – As per proposed plan 

Area Details# 

(as per approved plan 

shared by the Client’s 

representative) 

The table below highlights the area details of the Subject Property: 

Particulars 

Area (sq. 

mt.) Area (sq. ft.) 

Area of Plot     

a) As per revenue record (7/12 extract) 1,65,400 17,80,349 

b) As per lease deed 1,23,150 13,25,574 

c) Area as per demarcation 1,22,686 13,20,575 

d) Minimum Area to be Consider (As per 

table) 1,22,327 13,16,710 

Deductions     

Less Nala Area - 1 & 2 443 4,772 

Proposed 24m VR-76 Road 838 9,025 

Total 1,282 13,797 

Proposed 12m wide Internal Road 6,455 78,217 

Gross Area of Plot (1d-2) 1,21,045 13,02,914 

Open Area Required @10%  12,104 1,30,291 

Open Space Provided 12,106 1,30,309 

Amenity Space Required @5% 6,052 65,146 
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Amenity Space Provided 6,075 65,393 

Net Plot Area 1,14,970 12,37,521 

Normal FSI Permissible (0.10) 11,497 1,23,752 

Permissible paid FSI (0.90) 1,03,473 11,13,769 

Total Permissible BUA 1,14,970 12,37,521 

Source: As per information shared by Client’s representative. 

Proposed BUA Area (sq. mt.) Area (sq. ft.) 

Shed 1 + Mezzanine 18,658 2,00,834 

Shed 2 (A) + Mezzanine 22,470 2,41,865 

Shed 2 (B) + Mezzanine 8,677 93,400 

Shed 3 + Mezzanine 15,548 1,67,358 

Utility + Canteen 269 2,896 

Driver Room 120 1,292 

Security Cabin 28 297 

Total BUA Proposed 65,770 7,07,940 

Balance FSI Area 49,200 5,29,581 

FSI Consumed 57% 
 

Shape Irregular  

Visibility & 

Frontage  

Good visibility and frontage along the 6m wide Internal Road 

(Proposed 24m wide) further connecting to National Highway 548D 

Type of Ownership 

As per information provided by the Client, the property is leasehold (29 

years) in nature. 

Lease Commencement Date: 15/10/2024 

Lease Expiry Date: 14/10/2053 

INFRASTRUCTURE 

Water, Sewerage & 

Drainage, Power 

As indicated by the Client representative, the Subject Property has 

availability of basic Infrastructure services and STP, Electrical 

connection also forms part of the Subject Property.  

LEGAL ISSUES 

Title 

As indicated by the Client, the Subject Property possesses a clear and 

marketable title. However, we have not reviewed the title nor any 

legal due diligence with regard to this aspect. We have relied on the 

information provided by the representative of the Client assuming it to 

be correct and reliable. 

Dispute 

As indicated by the Client, the Subject Property is clear of any legal 

disputes. However, we have not reviewed any legal due diligence 

with regard to this aspect. We have relied on the information provided 

by the representative of the Client assuming it to be correct and 

reliable. 

Usage 

As per Pune Development Plan, 2041 – Agricultural 

As per Building permission letter, commencement certificate, and 

approved plan – Proposed Industrial Shed  
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OPINION ON MARKET VALUE 

Effective Date March 2nd, 2026 

Date of Report March 17th, 2026 

Done by Anarock Property Consultants Pvt. Ltd. 

Done for NDR Bigbox Private Limited 

OPINION ON MARKET VALUE OF THE SUBJECT PROPERTY 

Opinion on 

Market Value of 

Subject 

Property 

With all assumptions and exclusions as mentioned above, we are of 

opinion that the Market Value of the Subject Property i.e., a warehousing 

development spread over land area measuring c. 123,150 sq.mt. (c. 30.43 

acres) located at Village Sudhavadi, Maval Taluk, District Pune, 

Maharashtra as on March 2nd, 2026, is estimated to be INR 2,080 Million* 

(Indian Rupees Two Thousand Eighty Million Only). 

*Rounded-off 

# Note: 

i. As per the information shared by the Client, land area measuring 138,500 sq. mt. has been taken on 

lease for a period of 29 years for a rental of INR 2.8 per sq. ft. per month at 4% escalation after every 

2 years. 

ii. However, as per the site layout drawings, land area for development of the proposed warehousing 

facility is 123,150 sq.mt. (30.43 acres) and the same forms the part of this assessment. (Refer Annexures) 

 

For and on behalf of Anarock Property Consultants Private Limited 

 

 

 

 

Gaurav Wahi, MRICS 

Joint Managing Director 

Strategic Advisory & Valuations 

 

 

 

 

Aditya Manishi 

Director 

Strategic Advisory & Valuations 

 

 

 

 

Anirudh Agarwal 

Senior Associate 

Strategic Advisory & Valuations 

 

  

GAURA
V WAHI

Digitally signed by 
GAURAV WAHI 
Date: 2026.03.18 
14:12:24 +05'30'
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1 PREAMBLE  1 

 

1.1 Assignment Background  

NDR Bigbox Private Limited (hereinafter referred to as the ‘Client’) has commissioned 

Anarock Property Consultants Pvt. Ltd. (hereinafter referred to as the ‘Consultant’) to provide 

an independent opinion on Market Value (MV) report for a warehousing development 

located in Village Sudhavadi, Maval Taluk, District Pune, Maharashtra (hereinafter referred 

to as the ‘Subject Site or Subject Property’).  

Client is desirous of obtaining an independent OMV Report for the Subject Property for 

internal reference purposes only. The Client is hereby advised that they are not to rely on 

the findings of this assignment as the sole and only criteria for making any decision related 

to the Subject Site. 

With the above in perspective, Client has engaged Anarock Property Consultants Private 

Limited vide its Work-order dated February 18th, 2026, to carry out Independent Opinion of 

Market Value for the Subject Site. 

1.2 Scope and Methodology  

Following is the scope of work for this assignment of valuation: 

I. Attend the “kick-off” meeting and up-date / progress meetings with Client’s 

representative(s), as required from time to time. 

II. Interact with Client (or nominated contact) to collect all information related to the 

Subject Property. 

III. Visual inspection of the Subject Property in presence of Client’s representatives.  

IV. Review of sites’ information to be provided by the Client including sites’ area. 

V. Carry out macro and micro-market research for transactions and/or asking instances 

related to developments around the Subject Property. 

VI. Gather and analyse comparable transactions and/or asking instances.  

VII. Present basis of Opinion on Market Value, methodology(ies) adopted, and their 

underlying assumptions.  

VIII. Market Value conclusion for the Subject Property. 

1.3 Limitations  

  

Following are the major aspects that are not part of the scope of work for this assignment: 

a. Type of assessment: Opinion on Market Value of Subject Property is a real estate 

assessment of the Subject Property and not a business valuation for either the Client or 

any of their subsidiaries or associated companies, etc. 

b. Legal due diligence: Legal due diligence for establishing clarity of title, ownership, 

encumbrances if any, notices, or disputes if any, among other legal-related issues are 

not part of scope of work for this assignment. Likely, an independent legal agency would 

be covering this aspect, details of which can be provided by the Client. 

c. Auditing of project figures:  This is not part of the scope of work under this assignment. 

Likely, an independent auditing agency would cover this aspect, details of which can 

be provided by the Client. 
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d. Given the confidential nature of real estate transactions, transaction details for most 

properties, which are privately transacted, are not in the public domain.  Consequently, 

there is reliance on information from market sources, which may not be completely 

accurate.  Thus, information has been crosschecked independently from other market 

sources to ascertain the broad credibility of information being provided by the market 

sources. 

1.4 Assessment Assumptions 

In providing Opinion on Market Value of Subject Property, the following assumptions have 

been made, which the Consultant was under no duty to verify:  

a. That all information provided to the Consultant by the Client-indicated owner’s 

representatives, and / or his professional advisor or any other named party; upon which 

the Consultant will rely is complete, correct, accurate and reliable. 

b. We have compared other comparable properties on the basis of many factors and as 

far as possible tried to remove/ account for the differences in type, location, and quality 

of the properties.  

c. That all information provided by Client and/or Client-indicated owner’s representatives 

related to investments and share in revenues, among other aspects, is true and correct, 

and complete responsibility and liability for authenticating their veracity vests solely with 

the Client with no responsibility or liability, whether financially or otherwise, for the 

Consultant. 

d. That unless we are informed otherwise, the property complies with all relevant statutory 

requirements. 

e. That there are no statutory or other notices served on the property.  

f. That unless we are notified otherwise, the presence of hazardous materials has not been 

determined.  No structural survey has been carried out, nor have we tested the building 

services.  The property is assumed to be in good condition.  

g. No geographical or geo-physical survey has been carried out. 

h. No environmental assessment has been carried out.  

i. We have relied on the measurements and information provided to us at all times, 

whether from public and private sources, and has ensured to the best of its ability the 

correctness and the validity of the same, by cross checking from various sources. 

However, property markets in cities continue to be plagued by misinformation, non-

disclosure, and fragmentation, wherein almost inevitably some information is withheld in 

every case.   

j. This estimation does not consider the potential impact/costs that may entailed in 

adopting/considering specific payment structures that may be required by the Client, 

and repatriation of funds to another country outside India.  Client is advised to engage 

specialist firms that can provide experienced advice on these aspects.  

k. Estimation will be provided for the real estate component only, and any plant, 

machinery, equipment, fixtures, and furniture among others, will not be considered 

under this assignment. 

l. Our assessment represents 100% interest of the Property and not the shareholdings of the 

company holding the property interest hereof. 
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1.5 Disclaimer  

Opinion on Market Value Report is prepared for sole use of the Client, and no responsibility/ 

liability is accepted to any other party for the whole or any part of its contents. It may be 

disclosed to other professional advisors assisting in respect of the purposes for which these 

estimations are prepared. 

Neither the whole nor any part of this report, nor any reference thereto may be included in 

any published document, circular or statement nor published in any way without our written 

approval on the form and context in which it may appear. We trust that contents of this 

report are sufficient for client’s present requirements, but needless to say, in case any further 

clarification or elaboration is required, the client need not hesitate to contact us. 
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2 REGIONAL SETTING AND ANALYSIS 2 

 

2.1 Overview Pune 

Pune is the second largest city of Maharashtra, after Mumbai. It is the ninth most populous 

city in the country with an estimated population of 3.13 million alone in Pune City as per 2011 

census. As per the latest development plan of Pune, the population is expected to reach 

4.30 million in 2021. 

Pune is known for its healthy climate, skilled human resource, large industrial base, defence 

establishments and software technology establishments. The city of Pune is also called as 

the ‘Cultural Capital of Maharashtra’. It is a premier educational destination in western 

Maharashtra (outside Mumbai).  

Close proximity to the financial capital and rapidly improving infrastructure have made 

Pune, one of the most sought-after commercial destinations in the country today. 

Development of the expressway connecting Mumbai and Pune has been a major factor 

that provided the initial impetus for the city to grow and move forward. Major contributing 

factors for the growth of the city in the last few years include: 

- Adequate and quality physical infrastructure - connected well by road, rail, and air to 

all major cities in the country. 

- Rapidly growing IT/ITES industry 

- Established industrial hub in Western India 

- Strong education base and the presence of several reputed research organizations 

Adequate and quality social infrastructure and good quality of life 

Figure 1: Geographical Location of Pune  

 
Source: Anarock Research, 2026 

 

Along with its extended city limits, i.e., Pimpri-Chinchwad and the three-cantonment towns 

of Pune, Khadki and Dehu Road, Pune forms the urban core of the Pune Metropolitan 

Region (PMR). 

Connectivity and Linkages  

Pune region is well connected by 3 National Highways (NH 48, NH 60 & NH 65) and one 

Expressway (Mumbai – Pune) to major urban centres in western, central, and southern parts 

of the country. It is connected by rail to Mumbai, Delhi, Hyderabad, Chennai, Miraj- 

Kolhapur, and Goa. Pune International Airport is located in the North – Eastern part of the 

city, which is a defence-controlled airport and is presently used for civil purposes catering 

to both international and domestic flights. 
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The Subject Site is situated in Sudhavadi Village which is part of Chakan – Talegaon Belt, 

located at the North-west of Pune Metropolitan Region, 18 kms away from Pimpri 

Chinchwad. It enjoys strong regional connectivity with major transit corridors such as 

Mumbai – Bangalore National Highway (NH-48), Lonavala – Pune Railway, Yashwantrao 

Chavan Expressway (Mumbai – Pune Expressway). 

Road Connectivity – Pune is situated on the inter-change of NH 48 (Mumbai – Bangalore), 

NH 60 (Pune – Nashik) and NH 65 (Pune – Hyderabad). It is well connected through a network 

of national highways to major cities like Mumbai (163 km), Nashik (202 km), Nagpur (880 km), 

Bengaluru (835 km), Chennai (1166 km) and Hyderabad (548 km). State Highways connect 

Pune to smaller prominent centres in the vicinity. Key State Highways are SH 27 (Pune – 

Ahmednagar), SH 64 (Pune – Saswad) and SH 57 (Pune – Pirangut). 

Rail Connectivity – Pune Metropolitan Region (PMR) has four (4) major stations; Chinchwad, 

Pimpri, Shivajinagar, and Pune City. Pune Station is a major junction with connectivity by 

broad gauge to prominent cities like Mumbai, Bengaluru, Chennai, Hyderabad, and Delhi.   

Air Connectivity – Pune International Airport is located at Lohagaon. The airport provides 

domestic connectivity to all major cities in the country and international connectivity to 

Dubai, Singapore, and Frankfurt. 

Figure 2: Pune Connectivity Map 

 
Source: Anarock Research, 2026 
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2.2 Demographic and Socio-Economic Profile 

Demographic Profile 

According to the 2011 Census of India, the population of Pune Metropolitan Region was 

approx. 5.11 million. The city's population has increased in the last 60 years, from 0.61 million 

in 1951 to 5.11 million in 2011 which attributed to advanced economic activities. According 

to a study conducted by the Gokhale Institute of Politics and Economics, Pune's migrant 

population has increased from 3.7 lakhs in 2001 to 6.6 lakhs in 2011, accounting for 14% and 

21% of the total population, respectively. The following table shows the decadal population 

trends: 

Figure 3: Pune Demographic Trend 

 
Source: Census of India 

Note: The population for the year 2021 and 2031 has been projected based on the past growth trends. 

Sudhavadi, the Subject Site region, is located within the Chakan – Talegaon Industrial Belt 

which is envisioned to be developed into an “Industrial Hub”. The primary reason to assign 

this economic role is to leverage the established automobile and engineering industrial 

ecosystem at Talegaon & Chakan MIDC. According to the Census of India 2011, the total 

population of Sudhavadi was 1,026 with the Sex Ratio of 478 females and 548 males, which 

is higher than the figures at the state, and national levels. Sudhavadi has a literacy rate of 

80%.  

Pune's rapid socioeconomic development has had a significant impact on the Pune’s 

urbanisation. Future growth is governed to a large extent by the city's & Pune Metropolitan 

Region's (PMR) development patterns. The Average decadal population growth rate in the 

past 6 decades is 42.67%. 

Economic Profile 

Pune has the ninth-largest metropolitan economy and the sixth-highest per capita income 

in the country. The key sectors of the local economy are Education, Manufacturing (Auto & 

Auto – Ancillary and Engineering) and Information Technology (IT).  

IT / ITES: The Rajiv Gandhi InfoTech Park in Hinjewadi is a ₹60,000 crores project by the 

Maharashtra Industrial Development Corporation (MIDC). The IT Park encompasses an area 

of about 2,800 acres (11 km2) and is home to over 800 IT companies of all sizes. Besides 
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Hinjewadi, IT companies are also located at Magarpatta, Kharadi and several other parts 

of the city. Today Pune is home to well-known giants of the Indian IT / ITES industry like Wipro, 

Infosys, Satyam, Tata Technologies, IBM, TCS, Cap Gemini, Veritas, Cognizant, Veritas, 

Geometric, Syntel, Xansa, PCS, KPIT Cummins, Cognizant. Hinjewadi predominantly caters 

to the IT players including campuses of IT majors, while Kharadi, Vimannagar, and 

Magarpatta predominantly cater to ITES players. The creation of IT Parks set up by 

Maharashtra Industrial Development Corporation (MIDC) and good road connectivity were 

the key reasons for these locations picking up as IT / ITES destinations in the city. 

Auto and Auto-Ancillary Industry: The automotive sector is particularly prominent in Pune. It 

is home to the Automotive Research Association of India (ARAI), which is responsible for the 

homologation of all vehicles available in India. All sectors of the automotive industry are 

represented, from two-wheelers and auto-rickshaws (Bajaj Auto, Kinetic Motor Company) 

to cars (Volkswagen, General Motors, Tata Motors, Mercedes-Benz), tractors (John Deere), 

tempos, excavators (JCB Mfg. Co. Ltd.) and trucks (Force Motors). Several automotive 

component manufacturers like TATA Auto Comp Systems Limited, Robert Bosch GmbH, 

Visteon, Continental Corporation, SKF, etc. are also located here. Companies including 

General Motors and Volkswagen have set up green-field facilities at Talegaon & Chakan 

near Pune. 

Engineering Industry: Engineering goods manufactured in Pune include forges (Bharat 

Forge), Truck Transmissions Systems, Clutches & Hydraulic components (Eaton Corporation) 

and engines (Kirloskar Oil Engines, Cummins). Other major manufacturers include Alfa Laval, 

Thyssen Krupp and Black & Veatch, Saint – Gobain Sekurit (Automotive safety glass.). One 

of India's largest engineering conglomerates the Kirloskar Group is based in Pune. 

2.3 Infrastructure Initiatives 

Key infrastructures interventions proposed in and around Sudhavadi: 

Table 1: Infrastructure Initiative 

Infrastructure 

Initiative 
Status and Impact on Subject Micro Market 

Pune Ring Road 

Phase 1 of about 70 km is expected to be completed by December 

2026. The upcoming Pune Ring Road on the periphery of Pune city 

will provide a major boost to the heavy vehicles, as it will bypass the 

city traffic once constructed. The ring road will connect the Mumbai 

– Pune Highway, Pune Nashik Highway, Pune – Ahmednagar 

Highway, Pune – Solapur Highway, and the Pune – Bengaluru 

Highway. As the alignment of this road is through the Talegaon – 

Chakan node, warehousing activity in this cluster will benefit 

immensely on the back of this road. 

Talegaon – 

Chakan Road 

Widening Project 

The Central Government has in principle approved INR 1,800 crores 

for the road widening work of Talegaon – Chakan – Shikrapur – 

Navara – Chaufula chowk road in Maharashtra. The road will be 

restructured into a six-lane path from Talegaon to Chakan and into a 

4-lane path from Shikrapur to Chaufula chowk. 

MIDC Chakan 

Phase 4 & 5 

Currently Under development. To cater the aggressively increasing 

demand of warehousing and logistics facilities in the existing MIDC 

complexes. 

Source: Pune Municipal Corporation (PMC), Pune Metropolitan Region Development Authority 

(PMRDA), Pimpri- Chinchwad Municipal Corporation (PCMC) 
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3 SITE ANALYSIS 3 

 

3.1 Introduction  

Chapter Overview  

Site location and analysis in terms of available linkages and connectivity to other areas in 

the city, available infrastructure, neighbourhood developments and characteristics has 

been considered. The Subject Property micro-market has been studied for the purpose of 

establishing the catchment population and its characteristics. 

3.2 Location Analysis  

Site Location and Connectivity  

Subject Property is located at Sudhavadi Village, Maval Taluka, Pune District, Maharashtra. 

The Subject Property has good visibility and frontage along the 6m wide Internal Road, 

further connecting to National Highway 548D. 

Figure 4: Subject Property Location & Connectivity 

 
Source: Anarock Research, 2026 

Subject Property is located within the Chakan – Talegaon Industrial Belt within close proximity 

of Talegaon – Dabhade MIDC and Chakan MIDC. The region has quality physical 

infrastructure with various 3PL, auto ancillary, manufacturing companies, few stand-alone 

warehouses, and industrial facilities. 
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The distance of Subject Property from prominent landmarks is as tabulated below: 

Table 2: Subject Property Connectivity & Linkages 

# Prominent Areas Distances (in Km) 

1 National Highway 4 (Old Pune- Mumbai highway) 11 – 12 Kms 

2 Nearest Railway Station (Vadgaon) 14 – 15 Kms 

3 Talegaon Dabhade (MIDC area) 10 – 11 Kms 

4 Pimpri Chinchwad town (PCMC) 17 – 19 Kms 

5 Chakan MIDC area 5 – 6 Kms 

6 Pune Railway Station 30 – 32 Kms 

7 Nearest Airport (Pune International Airport) 35 – 36 Kms 

Source: Anarock Research, 2026 

3.3 Site Context Analysis 

Overview 

Subject Property is a warehousing development spread over a land parcel measuring 30.43 

acres (123,150 sq. mt.). 

The Subject Property is located within the major warehousing cluster of Pune which is 

Chakan – Talegaon belt. It includes areas such as Chakan, Talegaon, Dabhade, Kuruli, 

Chimbali, Bhambholi. The Talegaon – Chakan Road which is connected to the Old Mumbai-

Pune Highway on the west and the Pune – Nashik Highway on the east. 

A large part of the Talegaon – Chakan industrial area is developed and managed by MIDC. 

Since MIDC is a special planning authority, units located within the MIDC area have access 

to utility infrastructure such as power connectivity, sewerage treatment, internal roads, 

water supply and other common amenities provided by the authority. However, units 

located outside the MIDC industrial area fall under the local gram panchayat area and 

have to invest in their own infrastructure. 

Figure 5: Site Neighbourhood Map 

 
Source: Anarock Research,2026 
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Site Layout 

Subject Property is a warehousing development spread over a land parcel measuring 30.43 

acres, with proposed built-up area of approximately 0.69 Mn sq.ft.  

Figure 6: Site Layout 

 
Source: As per the information shared by the Client’s representative 

Site Specifications  

Following table highlights various site specifications: 

Table 3: Site Specifications 

Parameters Site Specifications 

Site Area  

Gross Plot Area: 123,150 sq.mt. (c. 30.43 acres) – As per Lease deed 

Net Area: 114,970 sq. mt. (c. 28.41 acres) – As per Plan 

Gut No. Area (sq. mt.) 

185 19,600 

186 9,750 

188 & 189 2,200 

190 Shelar 15,700 

197 11,500 

198 11,600 

200 17,600 

201 17,600 

202 17,600 

Total 1,23,150 

Source: As per information shared by the Client’s representative 

Note: As per information shared by the Client’s representative, land measuring 15,800 

sq. mt. located at Gut no. 190 Bhoir has not been considered for approval 

Area Details The table below highlights the area details of the Subject Property: 
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Particulars 

Area (sq. 

mt.) Area (sq. ft.) 

Area of Plot     

a) As per revenue record (7/12 extract) 1,65,400 17,80,349 

b) As per lease deed 1,23,150 13,25,574 

c) Area as per demarcation 1,22,686 13,20,575 

d) Minimum Area to be Consider (As per 

table) 1,22,327 13,16,710 

Deductions     

Less Nala Area - 1 & 2 443 4,772 

Proposed 24m VR-76 Road 838 9,025 

Total 1,282 13,797 

Proposed 12m wide Internal Road 6,455 78,217 

Gross Area of Plot (1d-2) 1,21,045 13,02,914 

Open Area Required @10%  12,104 1,30,291 

Open Space Provided 12,106 1,30,309 

Amenity Space Required @5% 6,052 65,146 

Amenity Space Provided 6,075 65,393 

Net Plot Area 1,14,970 12,37,521 

Normal FSI Permissible (0.10) 11,497 1,23,752 

Permissible paid FSI (0.90) 1,03,473 11,13,769 

Total Permissible BUA 1,14,970 12,37,521 

Source: As per information shared by Client’s representative. 

Proposed BUA Area (sq. mt.) Area (sq. ft.) 

Shed 1 + Mezzanine 18,658 2,00,834 

Shed 2 (A) + Mezzanine 22,470 2,41,865 

Shed 2 (B) + Mezzanine 8,677 93,400 

Shed 3 + Mezzanine 15,548 1,67,358 

Utility + Canteen 269 2,896 

Driver Room 120 1,292 

Security Cabin 28 297 

Total BUA Proposed 65,770 7,07,940 

Balance FSI Area 49,200 5,29,581 

FSI Consumed 57% 
 

Immediate 

Neighbourhood 

of Subject 

Property  

North Other’s Property - Vacant land 

South  Other’s Property - Vacant land 

East 6m wide Internal Road (Proposed 24m wide) 

West  Other’s Property - Vacant land 

Title 

As indicated by the Client, the Subject Property possesses a clear and 

marketable title. However, we have not reviewed the title nor any 

legal due diligence with regard to this aspect. We have relied on the 

information provided by the representative of the Client assuming it 

to be correct and reliable. 

Type of 

Ownership 

As per information provided by the Client, the property is leasehold 

(29 years) in nature. 

Lease Commencement Date: 15/10/2024 

Lease Expiry Date: 14/10/2053 

Dispute 
We have relied on the information provided by the representative of 

the Client assuming it to be correct and reliable. 
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Usage 

As per Pune Development Plan, 2041 – Agricultural 

As per Building permission letter, commencement certificate and 

approved plan – Proposed Industrial Shed 

Access Road  
Subject Property is accessible from 6m wide Internal Road (Proposed 

24m), further connecting to National Highway 548D 

Shape  Irregular 

Water, Sewerage 

& Drainage, 

Power  

As indicated by the Client, Subject Property has access to the main 

trunk infrastructure which has been provided by the relevant 

authorities 

Source: As per the information provided by the Client’s representative 
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4 REAL ESTATE MARKET ANALYSIS 4 

 

4.1 Pune Warehousing Overview 

Pune is the second largest city in Maharashtra, after Mumbai, in terms of population and 

economic activity. Pune is a major manufacturing hub housing automobile, auto ancillary, 

engineering, and electronics companies. The two primary drivers of warehousing demand 

in Pune are manufacturing and consumption led demand from e-commerce, FMCG and 

retail. 

Demand drivers for warehousing space in Pune: 

- Manufacturing – led demand: Pune is one of the largest manufacturing hubs in West 

India and accounts for majority of the production activity in Maharashtra. It is the leading 

city in attracting industrial investments of about 18% of India’s domestic projects, and 

accounts for 18.4% of India’s industrial output & 27% of the exports. Auto and auto 

ancillary has the largest share in the total manufacturing output, almost accounting to 

84% in Pune, with companies such as Volkswagen, Bajaj Auto, Mahindra & Mahindra, 

and Mercedes-Benz leading in terms of auto sector output in the region. This is followed 

by engineering, food processing sectors, chemicals and pharmaceutical. Food 

processing sector includes dairies, rice mills, sugar mills, confectionaries, and alcoholic 

and non-alcoholic beverages, amongst others. 

- Consumption – led demand: In terms of retail spending, Pune is the second largest 

market in Maharashtra with a population base of more than 5.7 million (as per Nielsen 

data 2019). This retail spending not only includes traditional brick-and-mortar stores, 

malls, shopping streets and mom-and-pop stores but also accounts for spending by 

consumers through the e-commerce medium. Amongst the various product categories, 

apparel, sportswear, and footwear together have the highest share, in the total retail 

spending in Pune. Thus, even in the warehousing space take-up, this category 

contributes around 15% of the total leased area.  

- Of the other prominent product categories include food and beverages, daily needs, 

and home & lifestyle. The daily needs category includes all the FMCG products, grocery 

and other such daily retail products that are consumed on a regular basis. 

Table 4: Classification of Warehousing Locations into Major Clusters 

Warehousing cluster Major warehousing locations 

Chakan – Talegaon Belt 

(Subject Site Micro Market) 
Chakan, Talegaon, Kuruli, Chimbali, Bhambholi 

Wagholi-Ranjangaon belt 
Wagholi, Lonikand, Chakan – Shikrapur Road, 

Sanaswadi, Ranjangaon 

Others Hinjewadi, Nagar Road, Pimpri-Chinchwad 

Source: Anarock Research 2026 
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Figure 7: Major warehousing locations in Pune 

 
Source: Anarock Research, 2026 

There are 3 prominent manufacturing clusters in Pune which have been developed by the 

Maharashtra Industrial Development Corporation (MIDC) at Chakan, Talegaon and 

Ranjangaon.  

- Chakan MIDC has evolved into a mature manufacturing and industrial hub and is also 

referred to as the 'auto-hub' of Maharashtra. As Chakan offers a thriving manufacturing 

environment and an established support ecosystem, new entrants are keen to move into 

this cluster despite the high rentals. 

- Due to the high land prices in Chakan, Talegaon has emerged as an attractive location 

for both warehousing and industrial leasing. Talegaon is 35 km from Pune but has good 

connectivity to the city via NH 48. The connectivity between Chakan and Talegaon has 

improved, and they are now merging into a single cluster. The Chakan - Talegaon belt 

has attracted a number of major occupiers, including IKEA, Amazon, Stellar Value Chain 

Solutions, and others.  

- Ranjangaon MIDC has several large manufacturing companies. Of the 3 MIDCs in Pune, 

Ranjangaon cluster has the best infrastructure. 

The northern region of Pune has two main warehousing belts: the Chakan-Talegaon belt 

and the Wagholi – Sanaswadi - Ranjangaon belt, which are made up of the three major 

manufacturing clusters of Chakan, Talegaon, and Ranjangaon, developed by the 

Maharashtra Industrial Development Corporation (MIDC). The Chakan-Talegaon belt has 

attracted a number of major occupiers, including IKEA, Amazon, Stellar Value Chain 

Solutions, and others. Ranjangaon MIDC has several large manufacturing companies. Of 

the 3 MIDCs in Pune, Ranjangaon cluster has the best infrastructure. 

Pune, with an existing warehousing stock of approximately 35 million sq. ft., recorded a fresh 

supply of 3.5 million sq. ft. in 2024. The city accounted for 20–23% of the total transacted 

warehousing space across India—the highest among all active warehousing markets—with 

a total transacted volume of around 3.5 million sq. ft. Notably, nearly 70% of these 

transactions involved Grade A facilities, underscoring the city’s growing preference for high-

quality warehousing infrastructure. 
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Warehousing demand in Pune has seen a significant rise, increasing from 45% to 65% year-

on-year. Conversely, the share of industrial warehousing declined to 35% in 2024 from 52% in 

2023. The Chakan-Talegaon cluster continued to dominate the Pune warehousing 

landscape, primarily due to its strong connectivity with Mumbai. 

However, rising demand, escalating land prices, and saturation in the Chakan-Talegaon 

belt have led to increased activity in alternate micro-markets such as Sanaswadi and 

Ranjangaon along the Wagholi – Sanaswadi - Ranjangaon Road. These locations are 

benefiting from the spillover effect and offer larger land parcels at comparatively lower 

rates, making them attractive alternatives for occupiers and developers. 

Pune's growing importance as a logistics hub, supported by infrastructure development, 

strategic location, and rising investments in the sector. Industrial demand in Pune, once 

centred on the automobile sector, now stems from a diverse range of industries, including 

e-commerce and third-party logistics.  

Vacancy levels have shown a steady decline over the years, starting at 22% in 2020 and 

2021, reflecting subdued demand despite new supply additions. In 2023, vacancy dropped 

to 12% from 16% in the year 2022, indicating an improvement in absorption. The trend 

continued in 2024, with vacancy reducing further to c. 11%, as demand strengthened, 

balancing the consistent supply influx and indicating a more stabilized market with higher 

absorption levels. This decline in vacancy over time suggests increasing demand for 

warehousing space in Pune, likely driven by growing e-commerce, manufacturing, and 

logistics activities. The sector appears to be on a positive trajectory, with a healthier balance 

between supply and absorption leading to tighter vacancy levels. 

 

Chakan - Talegaon micro market accounted for nearly 82-83% of the total absorption 

witnessed in the city followed by 14-15% absorption by Wagholi – Sanaswadi - Ranjangaon. 

The other micro markets contributing to c. 2-3% of the absorption were PCMC and other 

areas. Chakan, Talegaon, Sanaswadi & Ranjangaon are preferred locations due to quality, 

proximity, connectivity, and new developments. Major logistics and industrial Clients have 

proposed their projects in these locations. 

The city has witnessed increase in manufacturing space requirement driven by PLI scheme 

for various manufacturing sectors. Increasing 3PL sector, FMCD, e-commerce platforms, 
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FMCG, greater implementation of technology were major growth drivers for warehousing 

sector.  

Table 5: Rental Scenario- Warehousing Clusters in Pune 

Warehouse 

Cluster 
Locations 

Land Rate 

(INR Mn/acre) 

Grade A 

Rent/Month 

In INR / Sq. ft 

Grade B 

Rent/Month 

In INR / Sq. ft 

Chakan-

Talegaon 

(Subject Micro 

Market) 

Chakan 25 – 35 28 – 31 21 – 25 

Talegaon 22 – 30 21 – 27 17 – 19 

Wagholi- 

Sanaswadi -

Ranjangaon  

Ranjangaon 

MIDC 
22 – 25 22 – 26 14 – 19 

Sanaswadi 21 – 24 22 – 25 13 – 15 

Chakan-

Shikrapur Road 
12 – 16 20 – 24 14 – 16 

Lonikand 15 – 20 19 – 23 13 – 15 

Other Shirwal 13 – 16 18 – 22 14 – 15 

Source: Anarock Research 2026 

Table 6: Large Occupiers in the Market 

Occupier Industry Warehouse Cluster 

IKEA Retail Chakan – Talegaon Belt 

Amazon E-commerce Chakan – Talegaon Belt 

Haier Appliances India FMCD Ranjangaon 

Stellar Value Chain Solutions 3PL Chakan – Talegaon Belt 

GEDIA India Automotive Companies Pvt Ltd Automobile Chakan 

TATA AutoComp Gotion Green Energy 

Solutions 
Manufacturing Chakan – Khed City 

Atomberg Technologies FMCD Chakan – Talegaon Belt 

Mahindra Logistics Horizon Manufacturing Chakan – Talegaon Belt 

NDR Tradehouse Manufacturing Chakan – Talegaon Belt 

Source: Anarock Research 2026 

 

Source: Anarock Research 2026 

4.2 Micro Market Warehousing Overview – Chakan – Talegaon 

The Chakan – Talegaon industrial belt (subject micro-market) is one of the most preferred 

clusters by occupiers owing to the proximity to the city centre and the presence of Talegaon 

MIDC and Chakan MIDC. In addition, the proximity to the key residential and consumption 
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areas of Pimpri and Chinchwad has aided warehouse development in the region. The 

Chakan MIDC has matured into a manufacturing and industrial centre and is referred to as 

the ‘Automobile Hub’ in Maharashtra due to its significance automobile industry presence. 

Despite the higher rentals, new arrivals are eager to settle in the cluster due to its strategic 

positioning. Development of ancillary services and market has added to the advantage of 

the region.   

The Subject Site micro market is near to major industrial warehousing hubs of region, 

however, the typical lease terms prevalent in the micro market are as following: 

• Lease Rent: INR 24 - INR 30 per sq.ft. per month plus GST 

• Escalation in lease rent: 15% in 3 years/ 5% every year 

• Lock in Period: 2 – 5 years 

• Common Area Maintenance (CAM) Charges: INR 0.75 – INR 1 per sq. ft. per month 

• Interest Free Security Deposit: 3 – 6 month’s rent (paid in advance) 

Some of the recent transactions in the Chakan – Talegaon belt are mentioned below: 

Property Size (sq. ft.) Tenant 

Ascendas Firstspace Industrial & Logistics 

Park 
550,000 

Mahindra Logistics 

 260,000 FM Logistics 

NDR Industrial and Logistics Park 385,000 MRF 

   

Some of the other key warehousing players present in the micro-market are Greenbase 

Industrial Park, ESR Industrial Park, KSH, Lodha Industrial and Logistics Park, Embassy Industrial 

Park and Welspun One Industrial Park amongst others. 

 

Some of the prominent industrial/warehousing transaction in the Chakan are listed below: 

Absorption 

date 
Grade Space Type Tenant 

Leased 

area (sq. ft.) 
Rent per sq. ft. Floor 

Jul 2025 
Grade 

A+ 
Industrial Rexel India 16,209 32.1 Ground 

Jul 2025 
Grade 

A+ 
Industrial 3S Lift India 2,824 31 Mezzanine 

Jul 2025 
Grade 

A+ 
Industrial 3S Lift India 32,263 31 Ground 

Jun 2025 
Grade 

A 
Warehouse Mahindra Logistics 37,569 27 Ground 

Jun 2025 
Grade 

A 
Industrial 

Superpacks Business 

Solutions 
33,395 22 Ground 

Mar 2025 
Grade 

A 
Industrial 

SIAC SKH India Cabs 

Manufacturing 
4,521 14.4 Mezzanine 

Mar 2025 
Grade 

A 
Industrial 

SIAC SKH India Cabs 

Manufacturing 
53,317 24 Ground 

Jun 2025 
Grade 

A 
Industrial 

Jayashree Polymer 

Exports 
10,192 22.5 Ground 

May 2025 
Grade 

A 
Industrial 

Siddhivinayak 

Aesthetics 
10,000 22.1 Ground 

Apr 2025 
Grade 

A+ 
Industrial 

Mega KLC Polymer 

Technologies 
40,124 31 Ground 

Apr 2025 
Grade 

A+ 
Industrial 

Mega KLC Polymer 

Technologies 
2,859 31 Mezzanine 

May 2025 
Grade 

A+ 
Industrial Hyundai construction 66,844 35.2 Ground 

May 2025 
Grade 

A+ 
Industrial Hyundai construction 4,143 35.2 Mezzanine 

Apr 2025 
Grade 

A+ 
Warehouse 

KSH Integrated 

Logistics 
4,500 7 Ground 

Apr 2025 
Grade 

A+ 
Warehouse 

KSH Integrated 

Logistics 
5,353 27 Mezzanine 
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Apr 2025 
Grade 

A+ 
Warehouse 

KSH Integrated 

Logistics 
120,406 27 Ground 

May 2025 
Grade 

A 
Industrial 

Giuliani Steering 

Cylinders India 
21,528 35 Ground 

May 2025 
Grade 

A+ 
Industrial 

Benteler Automotive 

India 
135,669 32 Ground 

May 2025 
Grade 

A+ 
Industrial 

Benteler Automotive 

India 
20,440 3 Ground 

Apr 2025 
Grade 

A 
Warehouse 

NTEX Transportation 

Services 
15,000 27 Ground 

Jan 2025 
Grade 

A 
Industrial 

Trumpf 

Manufacturing India 
28,109 23.8 

Ground, 

Mezzanine 

Jan 2025 
Grade 

A 
Industrial 

Trumpf 

Manufacturing India 
3,391 23.8 

Ground, 

Mezzanine 

May 2025 
Grade 

A 
Industrial Econovus Packaging 32,834 21.3 Ground 

Apr 2025 
Grade 

A 
Industrial Essem Auto Electricals 21,953 17.9 Ground 

Apr 2025 
Grade 

A 
Industrial Bharat Technoplast 10,700 23.5 Ground 

Apr 2025 
Grade 

A 
Warehouse SGS India 9,757 27.1 Ground 

Source: Anarock Research, 2026 
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5 METHODOLOGY & CRITERIA  5 

 

5.1 Valuation Methodology  

Introduction 

The valuation has been carried out in accordance with the “International Valuation 

Standards” published by the International Valuation Standards Committee (“IVSC”), subject 

to variation to meet local established law, custom, practice and market conditions. 

Market Value is defined by IVSC and adopted by RICS:  

‘The estimated amount for which an asset or liability 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, prudently and 

without compulsion.’ 

 

Method and Justification    

The methods used for providing Opinion on Market Value of the Subject Property is as follows: 

 

Discounted Cash Flow (DCF) Approach: Under the DCF method the forecasted cash flow is 

discounted back to the valuation date, resulting in a present value of the Property. The net 

current revenues and net future receivables for a lease tenure cash flow period for the 

operational component would be discounted using an appropriate risk-based discount rate 

to arrive at the sale value of the property. 

Table 7: Development Assumptions 

 

Table 8: Cost Assumptions 

 

Table 9: Revenue Assumptions 

 

The cost of equity is based on our interactions with various institutional investors on their return 

expectations across different property usages or types.  

Property Details Unit Details

Total Property Leasable Area Sq. ft. 707,940                         

Area Leased Sq. ft. 612,171                         

Leased % 86.5%

Vacant Area Sq. ft. 95,769                          

Vacancy % 13.5%

Cost Assumptions Unit Details

Brokerage Cost (applicable only for further leases) Months Rent 1

Brokerage Cost (Only for re-lease) Months Rent 1

Current CAM/ O&M Margin Per sq. ft. per month INR 0.4

Cost escalation % p.a. 3.0%

Transaction Cost on Sale % of Terminal Value 1.00%

Revenue Assumptions Unit Details

Market Rent - Warehouse Per sq. ft. per month INR 27.0

Market Rent Growth rate % p.a. 5.0%

Normal Market Lease Tenure # of years 9 years

Normal Market Escalation at end # of years 3 years of lease tenure

Market Escalation at the end of Escalation period % 15.0%

Rent For Leased Area Per sq. ft. per month INR 26.8
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Discount rates are based on the construction status and nature of product offering in the 

market. The cost of debt is based on prevailing lending rates achieved by developers Debt 

to total capital is additionally based on targeted leverage ratios of most development 

projects. 

Based on the above, the following WACC rate have been assumed which reflect today’s 

market conditions: 

Table 10: Discount Rate 

 
 

  

Discounting Assumptions Unit Details

Terminal Cap rate % of Net Operating Income 7.25%

Discount Rate % 11.05%
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Project Cashflows 

 

Year Number 1 2 3 4 5 6 7 8 9 10 11 12 13 14

1-Feb-26 1-Feb-27 1-Feb-28 1-Feb-29 1-Feb-30 1-Feb-31 1-Feb-32 1-Feb-33 1-Feb-34 1-Feb-35 1-Feb-36 1-Feb-37 1-Feb-38 1-Feb-39

31-Jan-27 31-Jan-28 31-Jan-29 31-Jan-30 31-Jan-31 31-Jan-32 31-Jan-33 31-Jan-34 31-Jan-35 31-Jan-36 31-Jan-37 31-Jan-38 31-Jan-39 31-Jan-40

LAND COST

Land Lease Rent INR Million (45)          (50)          (52)          (52)          (54)          (54)          (56)          (56)          (59)          (59)          (61)          (61)          (63)          (63)          

Refundable Deposit INR Million (61)          -           -           -           -           -           -           -           -           -           -           -           -           -           

Total Land Cost INR Million (105.9)     (49.6)       (52.2)       (52.2)       (54.3)       (54.3)       (56.4)       (56.4)       (58.7)       (58.7)       (61.0)       (61.0)       (63.5)       (63.5)       

OPERATING INCOME

Lease Rentals INR Million 190          235          244          258          268          284          301          308          326          345          338          353          372          389          

CAM Income INR Million 1.4           1.7           1.7           1.7           1.7           2.1           2.1           2.1           2.4           3.0           6.0           6.3           6.4           6.9           

Other Income INR Million -           -           -           -           -           -           -           -           -           -           -           -           -           -           

IFMS INR Million 3.8           4.7           4.9           5.2           5.4           5.7           6.0           6.2           6.5           6.9           6.8           7.1           7.4           7.8           

Total Income from Occupancy INR Million 195.2      241.7      250.7      264.5      274.7      291.8      308.8      316.6      335.3      354.4      351.2      366.0      386.4      403.9      

OPERATING COSTS

Brokerage Costs INR Million (2.5)         -           -           -           -           -           -           -           -           -           -           -           -           -           

Recurring Expenses INR Million (11.4)        (14.1)        (14.6)        (15.5)        (16.1)        (17.0)        (18.0)        (18.5)        (19.6)        (20.7)        (20.3)        (21.2)        (22.3)        (23.4)        

Asset Management Fee INR Million (3.8)         (4.7)         (4.9)         (5.2)         (5.4)         (5.7)         (6.0)         (6.2)         (6.5)         (6.9)         (6.8)         (7.1)         (7.4)         (7.8)         

Total Operating Costs INR Million (17.7)       (18.8)       (19.5)       (20.6)       (21.4)       (22.7)       (24.1)       (24.7)       (26.1)       (27.6)       (27.1)       (28.2)       (29.8)       (31.1)       

Net Operating Income INR Million 71.5        173.3      179.0      191.7      199.0      214.9      228.3      235.5      250.5      268.1      263.1      276.7      293.1      309.3      

Land Lease Rent INR Million

Terminal Value INR Million -          -          -          -          -          -          -          -          -          -          -          -          -          -          

Transaction Cost INR Million -          -          -          -          -          -          -          -          -          -          -          -          -          -          

Total Net Income INR Million 71.5        173.3      179.0      191.7      199.0      214.9      228.3      235.5      250.5      268.1      263.1      276.7      293.1      309.3      

Net Cashflows INR Million 71.5        173.3      179.0      191.7      199.0      214.9      228.3      235.5      250.5      268.1      263.1      276.7      293.1      309.3      

Discount Rate 11.05%

 NPV INR Million 2,080 

Particulars
 Unit / DDMMYY 
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5.2 Source: Anarock Research, 2026Opinion on Market Value of the Subject Property  

With all assumptions and exclusions as mentioned above, we are of opinion that the Market Value of the Subject Property i.e., a warehousing 

development spread over land area measuring c. 123,150 sq.mt. (c. 30.43 acres) located at Village Sudhavadi, Maval Taluk, District Pune, 

Maharashtra as on March 2nd, 2026, is estimated to be INR 2,080 Million* (Indian Rupees Two Thousand Eighty Million Only). 

*Rounded-off 

15 16 17 18 19 20 21 22 23 24 25 26 27 28

1-Feb-40 1-Feb-41 1-Feb-42 1-Feb-43 1-Feb-44 1-Feb-45 1-Feb-46 1-Feb-47 1-Feb-48 1-Feb-49 1-Feb-50 1-Feb-51 1-Feb-52 1-Feb-53

31-Jan-41 31-Jan-42 31-Jan-43 31-Jan-44 31-Jan-45 31-Jan-46 31-Jan-47 31-Jan-48 31-Jan-49 31-Jan-50 31-Jan-51 31-Jan-52 31-Jan-53 31-Jan-54

(66)          (66)          (69)          (69)          (71)          (71)          (74)          (74)          (77)          (77)          (80)          (80)          (84)          (59)          

-           -           -           -           -           -           -           -           -           -           -           -           -           60.9         

(66.0)       (66.0)       (68.7)       (68.7)       (71.4)       (71.4)       (74.3)       (74.3)       (77.2)       (77.2)       (80.3)       (80.3)       (83.5)       2.0          

406          428          448          466          493          515          536          566          592          617          651          681          709          522          

7.2           7.4           7.9           8.3           8.5           9.1           9.6           9.8           10.5         11.0         11.3         12.0         12.6         9.0           

-           -           -           -           -           -           -           -           -           -           -           -           -           -           

8.1           8.6           9.0           9.3           9.9           10.3         10.7         11.3         11.8         12.3         13.0         13.6         14.2         10.4         

420.9      444.3      464.5      484.0      511.0      534.1      556.6      587.6      614.3      640.1      675.7      706.4      736.1      541.5      

-           -           -           -           -           -           -           -           -           -           -           -           -           -           

(24.3)        (25.7)        (26.9)        (28.0)        (29.6)        (30.9)        (32.2)        (34.0)        (35.5)        (37.0)        (39.1)        (40.8)        (42.6)        (31.3)        

(8.1)         (8.6)         (9.0)         (9.3)         (9.9)         (10.3)        (10.7)        (11.3)        (11.8)        (12.3)        (13.0)        (13.6)        (14.2)        (10.4)        

(32.4)       (34.3)       (35.8)       (37.3)       (39.4)       (41.2)       (42.9)       (45.3)       (47.4)       (49.3)       (52.1)       (54.5)       (56.7)       (41.8)       

322.4      344.0      360.0      378.1      400.1      421.5      439.5      468.0      489.7      513.5      543.3      571.6      595.9      501.7      

-          -          -          -          -          -          -          -          -          -          -          -          -          -          

-          -          -          -          -          -          -          -          -          -          -          -          -          -          

322.4      344.0      360.0      378.1      400.1      421.5      439.5      468.0      489.7      513.5      543.3      571.6      595.9      501.7      

322.4      344.0      360.0      378.1      400.1      421.5      439.5      468.0      489.7      513.5      543.3      571.6      595.9      501.7      



Opinion on Market Value for a Warehousing Facility  

Location: Village Sudhavadi, Maval Taluka, District Pune, Maharashtra 

30 CONFIDENTIAL: FINAL REPORT 

6 ANNEXURE – SUBJECT SITE PICTURES  A 

 

  
Subject Site Visual Subject Site Visual 

  
Subject Site Visual Subject Site Visual 

  
Subject Site Visual Subject Site Visual 

  
Subject Site Visual Subject Site Visual 

Source: Site Visit   



Opinion on Market Value for a Warehousing Facility  

Location: Village Sudhavadi, Maval Taluka, District Pune, Maharashtra 

31 CONFIDENTIAL: FINAL REPORT 

7 ANNEXURE – SAMPLE PROPERTY DOCUMENTS  B 

 

 
Source: As per the information provided by the Client’s Representative 
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Source: As per the information provided by the Client’s Representative 
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Source: As per the information provided by the Client’s Representative 
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Gut No. Area (sq. mt.) 

185 19,600 

186 9,750 

188 & 189 2,200 

190 Shelar 15,700 

197 11,500 

198 11,600 

200 17,600 

201 17,600 

202 17,600 

Total 1,23,150 
 

Source: As per the information provided by the Client’s Representative 
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8 ANNEXURE – PROPOSED IOD LAYOUT PLAN  C 

 

 

Source: As per the information provided by the Client’s Representative 
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Source: As per the information provided by the Client’s Representative 
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9 ANNEXURE – APPROVED LAYOUT PLAN  D 

 

 

Source: As per the information provided by the Client’s Representative 
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10 ANNEXURE – CONSENT TO ESTABLISH  E 

 

 
Source: As per the information provided by the Client’s Representative 
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11 ANNEXURE – FIRE CLEARANCE F 

 

 
Source: As per the information provided by the Client’s Representative 
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Source: As per the information provided by the Client’s Representative 
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12 ANNEXURE – GROUND WATER ABSTRACTION 

NOC 
G 

 

 
Source: As per the information provided by the Client’s Representative 
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13 ANNEXURE – BUILDING PERMISSION AND 

COMMENCEMENT CERTIFICATE 
H 

 

 

Source: As per the information provided by the Client’s Representative 
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Source: As per the information provided by the Client’s Representative 
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Source: As per the information provided by the Client’s Representative 
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14 ANNEXURE – ENVIRONMENTAL CLEARANCE I 

 

 

Source: As per the information provided by the Client’s Representative 
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Source: As per the information provided by the Client’s Representative 
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Source: As per the information provided by the Client’s Representative 

  



Opinion on Market Value for a Warehousing Facility  

Location: Village Sudhavadi, Maval Taluka, District Pune, Maharashtra 

48 CONFIDENTIAL: FINAL REPORT 

15 ANNEXURE – ELECTRICITY LOAD SANCTION J 

 

 

Source: As per the information provided by the Client’s Representative 
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16 ANNEXURE – CONSENT TO OPERATE K 
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Source: As per the information provided by the Client’s Representative 
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17 ANNEXURE – FINAL FIRE NOC L 
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Source: As per the information provided by the Client’s Representative 
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18 ANNEXURE – OCCUPANCY CERTIFICATE M 
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Source: As per the information provided by the Client’s Representative 
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