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EXECUTIVE SUMMARY 
All the outputs will be shown in this report (Values) are based on our best knowledge of the market, 
documents received from the client (assumed to be correct), market findings and inspection inputs. Our 
scope of service does not include any technical testing of structure for stability and strength measurements. 
However, and in case of any visually observed and noted deficiencies within the structure, we will note them 
in our report and to be reflect in the estimation of value. 
 
We conformed that we have conducted the necessary inspection, made relevant inquires, and obtain further 
such information for the purpose of providing our opinion about the value of property. It is our 
understanding that this appraisal will be used as support for rate setting. The evaluation is performed 
according to the local banks standards. 
 
The subject property is an industrial setup composed of multiple floors located in 2nd Yasmeen, Phase 1, 
Industrial Park, Herat. The Property has a total land area of 25000 Square meters as per Qabalas. As per the 
city’s municipality rules and regulations, the subject property is zoned as industrial type. The property has 
mainly four floors while the total covered area is calculated 11,607 square meters. 

 
SCOPE OF WORK 
This valuation report has been prepared on instructions from Agricultural Development Fund, Kabul 
Afghanistan for the purpose of Mortgage Security. The basis of the valuation is current market value, that is, 
the estimated amount for which a property should exchange on the date of valuation between a willing 
buyer and a willing seller in an arm’s length transaction. 
 
METHODOLOGY 
We believe that the most appropriate method of valuation for this type of property is to compare the 
subject with known sales of like properties, after making due adjustment for variations in location, size, 
construction materials, condition, and accommodation quality, other improvements, site factors, and overall 
appearance and presentation. 
 
As such we assessed the current market value of the property by the direct comparison approach whereby 
sales of similar commercial properties in the subject locality have been compared with the subject property, 
as well as having analyzed sales and undertaking a net rate analysis of the comparable sales with the subject 
property. 
 
VALUATION CONCLUSION: 
In preparing our assessment report we have had regard to the physical features of the property together 
with the current market conditions in the locality. Accordingly, we assess the market value of industrial 
property located in 2nd Yasmeen, Phase 1, Industrial Park, Herat, for mortgage and sale purposes after reviewing 
the comparable sales methods (Direct Comparison and Net Rate Analysis), the following below values are 
calculated  
 

        MARKET VALUE:           USD 3,068,350/- 
       FORCED SALE VALUE:  USD 2,761,515/- 
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REPORT DETAILS  
Title of the Company:    M/S TARHE NAW FOOD INDUSTRIES COMPANY 

  License Type:                               Business license 
 Shareholder Details:                       President:  Ahmad Sohail Jami Vice. President: Ahmad Zubair Jami 
 License Number:                             D-03-922 
 Registration Number:   39440 
 Date of Issue:                                  22-06-2020 
 Expiry Date:                                     22-06-2021 
 Established Date:   2011 

The Company with the mentioned above details is register with ministry of commerce and industries, Directorate 
General of central registry and intellectual property Afghanistan.   
 
Location & Category of Property: 

 Type     Flour Mill 
 Property Category   Industrial 
 Address     2nd Yasmeen, Phase 1, Industrial Park, Herat 

The concern property is located at very good location (2nd Yasmeen, Phase 1, Industrial Park, Herat) which is industrial 
area having all required facilities (Paved roads, Walking Tracks, easy access to public transportation etc). The property 
is at walking distance from main Highway. 
 
Ownership Information:       

 Owner Ship Type  Single 
 Owner Name   Ahmad Zubair S/o Ghainudin 

  
The ownership details is received from the property documents ( Shara-e-Qabala). As per the documents the property 
is the ownership of a single person (Ahmad Zubair S/o Ghainudin). During our visit to the site inspection we didn’t 
faced any problem from any third person or neighbors. 
 
Financer Organization Information: 

 Organization Name  Agricultural Development Fund 
 Branch Location   Head Office, Kabul 

The client to whom this report is prepared is Agricultural Development Fund (ADF) Afghanistan 
 
Site Visitors:    

 Date of Site Inspection  22nd April 2021 
 Engineer / Evaluator  Ahmad 

The inspection date reflects the exact date of the property’s inspection and the date of executed market survey. 
Yet, the outcome value of the subject property will be based on the findings at the inspection date. The valuer’s team 
visited the site along with the owner representative collect the required information necessary for determining the 
market value assessment. During the site visit, our team has made the market survey for the immediate surrounding 
areas of the subject property to collect all the possible and related data to the valuation process. The collected data 
will be prices, rents, land offerings, properties transactions, etc. the collected data type will be according to the 
property data and the purpose of valuation. 
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Documents Submitted:  

 Document Type   Shara-e-Qabala 
 Number of Qabalas  03 
 Qabalas Details   Qabala Number: 20/332           Dated:1391-06-08 

Qabala Number: 12/489           Dated:1398-03-23 
Qabala Number: 18/639           Dated:1395-07-01 
 

We were provided with copy of the title deed (Shara-e-Qabalas) of the subject property which is owned by single 
person details of which is mentioned above. The Title Deeds which was assumed to be correct and authentic. It is not 
in our scope to run legal diagnosis on any legal document  
 
Note: The  10,000 square meters which was belongs to Ahmad Hamid S/o Abdul Manan as per the qabala 20/332           
Dated:1391-06-08 is also purchased by Ahmad Zubair S/o Ghainudin and for which new Qabala Number: 12/489           
Dated:1398-03-23 is issued 
 
 

 
Property Characteristics:         

 Plot area (square meter) 25,000 m2  
 Covered area (square meter) 11,607 m2 
 Number of stories  07 (main building)    

The subject property is an industrial setup composed of multiple floors located in 2nd Yasmeen, Phase 1, Industrial 
Park, Herat. The Property has a total land area as per documents is 25000 Square meters. As per the city’s municipality 
rules and regulations, the subject area is zoned as industrial type. The property has six floors main building while the 
total covered area is calculated 11,607 square meters. 
 
 
Construction Standards: 

 Main Structure:   R.C.C Roof and walls, Beams, Bricks, T-iron and sheets 
 Type of Construction:  Brick Masonry, Cement, sand, Plaster, Partition walls. 
 Exterior:   Plaster only 
 Flooring:   Tiles, chips and P.C.C 
 Windows:   Iron 
 Doors:    Iron 
 Electrical Wiring:  Class B                           
 Class of Construction:  Class B 
 Utilities Available:              Electricity, Water Tank, Septic Tank, etc 
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Description of the Property:    
PRODUCTION UNIT 
 
Ground Floor 
UNIT EXTENT DESCRIPTION 
Construction Class B  Standard Construction  

 R.C.C construction  
 Maximum height 
 Tiles on Floor 
 Iron doors & Windows 

Covered area  1323 Square meters  
Rate per Meter square USD. $ 250  
Total Value USD. $ 330,750  
 
 
1st Floor 
UNIT EXTENT DESCRIPTION 
Construction Class B  Standard Construction  

 R.C.C construction  
 Maximum height 
 Tiles on Floor 
 Iron doors & Windows 

Covered area  1323 Square meters  
Rate per Meter square USD. $ 250  
Total Value USD. $ 330,750  
 
 
2nd Floor 
UNIT EXTENT DESCRIPTION 
Construction Class B  Standard Construction  

 R.C.C construction  
 Maximum height 
 Tiles on Floor 
 Iron doors & Windows 

Covered area  1323 Square meters  
Rate per Meter square USD. $ 250  
Total Value USD. $ 330,750  
 
3rd Floor 
UNIT EXTENT DESCRIPTION 
Construction Class B  Standard Construction  

 R.C.C construction  
 Maximum height 
 Tiles on Floor 
 Iron doors & Windows 

Covered area  1323 Square meters  
Rate per Meter square USD. $ 250  
Total Value USD. $ 330,750  
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4th Floor 
UNIT EXTENT DESCRIPTION 
Construction Class B  Standard Construction  

 R.C.C construction  
 Maximum height 
 Tiles on Floor 
 Iron doors & Windows 

Covered area  1323 Square meters  
Rate per Meter square USD. $ 250  
Total Value USD. $ 330,750  
 
5th Floor 
UNIT EXTENT DESCRIPTION 
Construction Class B  Standard Construction  

 R.C.C construction  
 Maximum height 
 Tiles on Floor 
 Iron doors & Windows 

Covered area  1323 Square meters  
Rate per Meter square USD. $ 250  
Total Value USD. $ 330,750  
 
6th Floor 
UNIT EXTENT DESCRIPTION 
Construction Class B  Standard Construction  

 R.C.C construction  
 Maximum height 
 Tiles on Floor 
 Iron doors & Windows 

Covered area  300 Square meters  
Rate per Meter square USD. $ 250  
Total Value USD. $ 75,000  
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Warehouse –1 
UNIT EXTENT DESCRIPTION 
Construction Class B  Standard Construction  

 R.B.C wall, T-Iron Roof 
 Maximum height 
 Proper lighting  
 P.C.C Floor 
 Iron doors & Windows 
 Proper ventilation 
 Proper maintained 

Covered area  270 Square meters  
Rate per Meter square USD. $ 90  
Total Value USD. $ 24,300  
 
Warehouse –2 
UNIT EXTENT DESCRIPTION 
Construction Class B  Standard Construction  

 R.B.C wall, T-Iron Roof 
 Maximum height 
 Proper lighting  
 P.C.C Floor 
 Iron doors & Windows 
 Proper ventilation 
 Proper maintained 

Covered area  618 Square meters  
Rate per Meter square USD. $ 80  
Total Value USD. $ 49,440  
 
Warehouse –4 
UNIT EXTENT DESCRIPTION 
Construction Class B  Standard Construction  

 Standard Construction  
 R.B.C wall, T-Iron Roof 
 Maximum height 
 Proper lighting  
 P.C.C Floor 
 Iron doors & Windows 
 Proper ventilation 
 Proper maintained 

Covered area  558 Square meters  
Rate per Meter square USD. $ 80  
Total Value USD. $ 44,640  
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Warehouse –10 
UNIT EXTENT DESCRIPTION 
Construction Class B  Standard Construction  

 R.B.C wall, T-Iron Roof 
 Maximum height 
 Proper lighting  
 P.C.C Floor 
 Iron doors & Windows 
 Proper ventilation 
 Proper maintained 

Covered area  417 Square meters  
Rate per Meter square USD. $ 90  
Total Value USD. $ 37,530  
 
Warehouse –13 
UNIT EXTENT DESCRIPTION 
Construction Class B  Standard Construction  

 R.B.C wall, T-Iron Roof 
 Maximum height 
 Proper lighting  
 P.C.C Floor 
 Iron doors & Windows 
 Proper ventilation 
 Proper maintained 

Covered area  226 Square meters  
Rate per Meter square USD. $ 90  
Total Value USD. $ 20,340  
 
Warehouse –27 
UNIT EXTENT DESCRIPTION 
Construction Class B  Standard Construction  

 R.B.C wall, T-Iron Roof 
 Maximum height 
 Proper lighting  
 P.C.C Floor 
 Iron doors & Windows 
 Proper ventilation 
 Proper maintained 

Covered area  540 Square meters  
Rate per Meter square USD. $ 80  
Total Value USD. $ 43,200  
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Small Ground Floor 
UNIT EXTENT DESCRIPTION 
Construction Class B  R.C.C construction  

 Maximum height 
 Tiles on  Floor 

Covered area  740 Square meters  
Rate per Meter square USD. $60  
Total Value USD. $ 44,400  
 
BASIS OF VALUATION 

Following essential aspects have been looked into before calculating the value of the property: 

 Location in general 
 Type of neighborhood 
 Prevailing trends of the local real estate market 
 Business atmosphere of the country  
 Quality & type of construction 
 Status of occupancy  
 Sale ability 
 Ownership status   

Similarly in determining the value of the buildings, some of the factors considered are:- Type of construction whether 
RCC, ACC or GI, quality of the construction materials used, Class of construction and workmanship, height of 
construction, finish of construction both from inside and outside, preventive maintenance of the building are also 
considered along with considering a reasonable depreciation. 

Market Value                 The following criteria of evaluation for assessment of land and building are followed. 
                                          a-Various property dealer and estate agents were contacted to ascertain the purchasing 
                                          and selling prices of such like properties in this area. 
                                          b-The availability of electricity, telephone, gas, water supply and roads etc are also 
                                          considered. 
                                          c-The availability of labor and construction material.  
 
Forced Sale Value          The forced sale value of the property is worked out on the basis of the location  
                                          of the property, its possession, illegal occupation, salability, economic condition and  
                                          overall property market in the area.     
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PROPERTY VALUE CALCULATION: 

 

 

 

 

 

 

 

 

 
 
 

 
Forced Sale Value: 

Asset Component Assessed Value (USD) Less FSV Factor (%) FSV in 
(USD) 

Land 625,000 10 562,500 
Building 2,323,350 10 2,091,015 
Developments  120,000 10 108,000 

Total 3,068,350  2,761,515 
   
MARKET VALUE: USD 3,068,350/- 
FORCED SALE VALUE: USD 2,761,515/- 
 

I hereby certify that I personally inspected the subject property on the date outlined and have carried out the assessments above as 
at that same date. Neither I, nor any member of this firm, has any conflict of interest, or direct, indirect or financial interest in relation 
to this property. 
 
This report is for the use only of the party to which it is addressed and is not to be used for any other purpose. I have made all 
inquiries that I consider to be necessary and I believe that the facts within my knowledge that have been stated in this report are true. 
The opinions I have expressed in this report are independent and impartial. 

 

Habibullah 
Evaluator 
 

 

Value of Land 

Land  25,000 Square Meters @ $25 Per Square Meter   
Sub Total-1 USD.$ 625,000 
   
Value of Buildings   
Value of Covered Area    
Sub Total-2 USD.$ 2,323,350 
   
Developments   
Paved area  LSM 20,000 
Boundary wall LSM 40,000 
Transformers, Electric polls  & Power Unit LSM 60,000 
Sub Total-3 USD.$ 120,000 
   

Total Property Value (1+2+3) USD.$ 3,068,350 
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