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R,•comnumdatioll of Fair Equity Sltarc E.><cltange Ratio for· Pl·opos('c/ ltmulgamution of 
Clroksi .\sia Pl'il'Oit? Umilt·d with Clrol\si lmcryiug Limited 

To. 
The Audit Committ<'t:' & Board. 
Choksi Imaging Limited 
1631 J 64. Choksi Bhuvan, Nt:hru Road ,1nd Nariman Road. 
Vile Parle East. l'vlurnbai · 400057 

To, 
The Audit Committee & Board, 
Choksi Asia Privatr Limited 

n,,lt.: 22,.,. March 2021 

Ground Floor, Chuksi l::Hlllvan, l\dmt Ro.td .md N:mnwn Road. 
Vile Parle Ea~t. Mumbai 4000:"7 

Dear Sirs, 

Sub: Recommcnrlatinn of Fair Equih Share E\changc Ratio as consideration 
for the Proposed ·\mulgamatiun ("Propo\l.'d Transar lion·, 'i\lt>rger') of Chok\i 
Asia Prh ate Limitl·tl ('C \PL') (''f 1 an,fen•r Comp:11n ·) \\ ith Choksi Imaging 
Limited ('ClL ') ('Tramfcrec Compam '} 

We understand thal the Management ol' nbove companies arc conlemplnting a 
Scheme of· Amalgamation under Sections 230 to 2J2 read'' ith Section Cl6 and o1hcr 
applicable provisions of the Companit.:s Act. 20 IJ, and Rules framed there under 
(hereinatic r re ferred to as "the Schem..::") v..:hereb) it is proposed to wna lgantate 
Choksi Asia Private I imited ("Ci\PI "nr "the Transferor C.Hnpany") 11110 C'hokst 
Imaging Limited ("Cl L' ' or '·the ·1 rnnsfcrce Company"). on a goi ng concern ha!-h. 

[n this regard. Rashmi Shah FC..\ . Registered \' alu~r ( Secutll t..:..; 01 I inunl.'tal 
Assets') with IBBI Regt:-.trattllll \lu ll::ll-31 R\110Cv20J~:l0240 ami Ntiish 
Chaturvcdi. Registered Valuer (~kcunucs or Financtal Asseb ' ) with 11301 
Registration No.: IBI3lt.'R V/03.'2020 ' 12Y 16 (JlHntly rcf~:tT~o:d to a~ ·v <tl u~:r~' or·\\ c · 
or ·us ') have jointly been appotnlctl to r~commcnd the fatr share cxclli:mgc rat io or 
equity shares for the proposed amalg;unmion or C:hoksi Asia PriV<11C Limitt:d \\ ith 
Choksi Imaging I tmited ((AI'! and ('II tll't' hcrclllancr JI)Jn tly referred to a:. 'the 
Companies·) as rcqum.:d umkr t h ~.: Jll'll\' hltllt~ L• l l '11.. Culltp,tnics . \~.:l. ~() 13 and also 
a~ r~quir~d under \<l tl llU~ \ 1 ~111 CIILlllar~ Jlll:ludtn~~ ~f·nl C'm:ular \.o. 
SEBI!IIO· C FD!DILI'CIR.'P'20~(''~15 uukd \JU\clllber 3, ~020 read w1th SEn! 
Circular !\o. Cl· D·'D I L3/( I R '20 I 7 21 tlakd vl:t rch I 0, 20 17 (Jotntly retl::rred to as 
"SEBI Circulars"). as amended lor Schemes (lr Arrang~.;m~.:n t invoh lllg ~.:ompan1es 
listed on rccogniz~d stock exchange-. m lndi J.. 

t Abbn·\·ta tcd a,., Sl'A 



Recomnwndution ufJ.ctil' Fquilq Slull't' F.vclurng1• Uatiofor·I'1·oposed \mulgcmwlion of 
Clwbi ,l,;iu ~~·i~rc f.i_!nill'd >l'ith ('/w~si Jmulfill!J Limited 

This Report is ~tructurcd under the f'nlh•wing hrLlad I!Ldtl, 

• Rackground 

• ln tonnatJOn sources 

• Valuat ion Standard~ f(ll lowcd and Procedure ndopkd for Valuation 

• Valuat ion MethodoiO!:!Y 

• Share lssua11ct: Ralio and Condusion 

• S0opc LimitatJon 

RACKGROU:XD 

Choksi Imaging Limited 

• Cl L (CT\: L~4294\1H1992Pl CJX:-<Oci~) 1s a punlic lim1tctl compary 
incorporated un 0 I" Cktobc1 1992 and having its regisLwrcd onicc at 163! 164, 
Choksi Bhuvan. Nehru Ruad . nd 1\:;u·imaP Rt•;ld. Vii.: P.'de East. Mumbai -
400057. 

• The t'lllllpany 1':- currently cnrry111g till lhL' husu:cs-. L•l'plL'LL'"-siltf! t.f ' .lumhP Rllll~ 

of' X-Ray !ilm::, by slttt ing nne! cutt ing it illll) \".trimh s11e~ t• l' A. Ray 1-ilm~ as p¢r 
requ ircrm:nt or the cuslomcrs 011 a joh work bn..;i·;. 

• Equity shares ofCIL arc lis ted L>n tit~· Oombay Stm·k Exchange ("BSE") 

• The sharcholding pattern of C1L as of 3 l '1 December 2022 is as under: 

Particulars - -r Tot<;l number 
l of sha1·cs held 

------------------------ ! 

Promoter & Promoter C iroup ~4.74.! 34 

Public 14.25,866 

~._a_l ____________________ _ .~9,00.000 

1 
"1,, shar<.'holding ' 

I 

36.56~. l 
I 00.00"·'<• 
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Recmmncndation of Fair Uquii1J Shcii'C l'::~.·ciull!gf! Rulit•)or• Pr·oposcd Amulgamatio11 of 
Chok.qj Asio f'l·it'!!fc I irrrit<•rlwitlr Clwksi Jmuyiug Li!!!itctl 

Choksi Asia Pri\ ate Limited 

• CA PL was incPrp<xated in lmha 111 ,de·· til l ( <tlllpanic~ Act. 19';(, on Ol:oith Man:h 
2007 with CIN U930901\IH2007PTC I Mi)OO. 'I he rq!,tst<:rL:d orficc ol' the 
Company is located at Ground ~ l our. Choksi Biluvan. Ndmt Road anJ 1\ariman 
Road, Vi le Parle East, Mumbm - 4UOU57. 

• CAPL is in the business of import of jumbo RoJlc; ot X-R<~y fi.lms c1 nd sale 
of X-l<ay filmc; and trading o( ot lwr n'liltc-d products (sud1 cl" 

Radiog raphy Cinncra, l~adiation Shtelding Vfatcr i rtl ~, X-Ray Generator, 
Lead Scret'n'>, 1\adioe~clive SoUILt ~. phulLl':ol' lll> it ize chemicals, etc) sml'c 
its incorporation in ycnr 2007. 

• CAPL is not listed on :.Illy stock cx.:hangcs. 

• The sharcholding pattern ofCAPl as of 11" December 2022 is as under: 

Sr.no j - Name of Shareholders I No of Sh~res %of 
Shareholcli ng 

Bimlu Sumir Chok:;i 4,9RO 4SU.:O% 

2 Samir K,mubhai Choksi 4,975 4\J. 75'\-;, 

3 _I S•m ir Kunubh" t hokS> (Ill: I') 5 0.05% 

4 Raj Sami1· Chokst 10 

r; .----
Krut1 Rn.J C hoks1 10 

6 Jay Sainir Choksi 10 

7 I Priyam .l ay Choksi 10 

Total equity shares 10,000 100.00 

1\ 

I 
\ 
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Rccommenrlatinrt (IJFal,. l!quihJ Shm·c Fxcl1ange Uatioj"n•· f>r•opos,'d Amalgomntiou oj 
Clwk.qi, lsiu l't·iuntc Umit£•rl with Clwk.«i lmrcgirtg l imitcd 

INFORMATIOl\ SOCRCES 

We have relied on the 1\JIIO\\ mg. sources l,r tnli.mllatt•H' and documents pm' ided tP 
us by the :v1anagcment: 

• Unaudited fi nancial s tat e;-rnen t~ of( II. wi rh lirnitc.:d n.:vic.:\~ li.1r the.: p~Tiod c.:IJ(kd 
31 ~· December 2022 

• t\ udi ted li nanc.:ial statement-; ol"C/\PI. for the period ended~ l December 2022 

o Projected financia ls ofC:\Pl 1()1' the period 01'' .T.mWll") 211:!~ till ~ I'' March 
202!\ 

• Annual report nl ( ·1 L. 1(,, th ~car cnoinl 'I :\ la11.:h 20~2 

• Detai ls of various tixcd as~cts and fair valu,.-~ of hrnu butldtng and other 
immo,·ablc assets t"l!COt dcd in the boul" llf ( ll. along with 1hc !"a ir nwrkct valuc 
or immovable prop~nies 35 provided b) mdcpendcnl va lu<:r 

• Dra ft Scheme of Amn lgam;Hton 

• Larc::;t sharcholcling. detai ls of"C'AP!. and CIL 

• Our regular discussions with manag..:ment r ..:pre~..:ntJtlVC'S or the eclmpanies. 

We have alsu rdiNI on publi~hcd .md '>l'C~111dar:- :;tlurec~ L'f tlalil wl!cth~:r or nut made 
available by the Cumpanie~. 

.'i 



Rccommcllriat io u of Fair equity SIIOI'C E.vchallgc Uatiofo•· PJ'IJ]IOSC'rl r\malgumaticm nf 
Choksi .4siCI l'l'it'ate I imi!_erlwith C/10/csi lmugi11g T imitcd 

VALUATI0:'-1 STANDARDS FOLLOWED A~D f'I{OCEDURES ·\DOPTEO 
FOR VALlJ/\TIO:'\ 

• We have pcrlonncd thl: \alunti,Jn an,dy::.is to th..: C\t.:nt poss•ble. tn a..:<:urdtliH:I..' 
with lCAl Valunltun ~tand:~rJ~. 2U I~ ts~u,d )) th..: ln:.-lltulc of Chattered 
Accountants of India (' IVS' l. IVS 'l.OI l•n Busincs:. Valuat ion dcab Wtth 
valuation of :1 business or business ownership interest (i.l..' .. 11 tncluclcs valuation 
of equity shares). 

o ln cotmection with this exercise. we have adopted the follo wi ng procedures to 
carry out the Ynluation ana lysis; 

I') RcqtH:skd ;.ll1d nxciv.:d rdc\ ant data f t l>lll th.: 'vlanugctllCtlt 

c DiscussiOn:> with the Management on unlkr')tanding ol' !h.; businc:-.scs of 
the Compantcs - business and lundamcnta l factors that affect their 
carnmg e.:apacity includmg htstone.:al pcrlormance, furure plans and 
prospc..:ts. ~.:tc. 

o Obtam~:d and arwlyz<.:d data avatlahlc tn publtc domnrn. as con~id~r~:d 
r~kvanl by us 

c ObtJin~.:d ,i nti .m;d:7~.:cl marl-cr pr-.c~·' .111d nth.:r ,-lnr,, in\"<1h 111g ''qu11y 
... hare; (,r the Cnrnpant..:' ,tnd t'f C11111parahk c,)mparn.:~ 

o Sckction of valuatron approach ancl 'aluatHm mrthodology/ (res) 111 

accordanc-e wrth TVS. n~ considered appropnatc and rdl:VCIIH by us 

o Determination of 'alucs or rhc cqutty shares of th<.: lumpantc:-.. as 
rclcvom 

o Preparntton and issuance of thi~ valuation report 

"' c; N( ' 
Rf)J/RV 

~~~"-
--- ---·- -- ()0~;~)1 

Privilc(lcd & Cu'l,{'iclcutiol ~2,. IO.'I'• '~·1.• 
~ _ A -~·ljll;l II I~ / ...::) ,. "'J. • ~ '---- ' '\ 
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Recommendation of Fai•· Equity Slzurc Exchange Uut io.{m· l'•·aposcd Amalgnmation of 
_____________ C.::../:.c.w;;..;.k=-~..:.-i:c:'t.:.sz:.:;;·u'-=P-'-•·~iu'-"<"'tL~e Limiled with Cltobi lml;!fli•~rl U1!'itccl 

VALUATION APPROACHES Al\'D 1\·IF.THODOI .OCJF'S 

• As per the Scheme. th~ l.! lJll ily shareholder!> ol CAPL wi ll be issued ·J-quity 
Shares' and 'i\on -Convcrtiblc and !\on- Cumulative Rcdcemabk Preference 
Shares of par valu~.: of lNR 54/- cat:h ·of CIL as consideration for the proposed 
amalgamotion. In accordance with IVS. to arrive at the fair share exchange ratio. 
it is required to dctcrrnlllc the fair \ ,due ,1f ClJUII~ shares of C.t\PL and fair value 
o f equity share~ of C I L. These \'a lues nre w hr tk tcrmined on n per ~b\lrc basis 
and arc to be determined tnder~ndently '' 1thout C()ll'·llkr ng th~· pwposnl 
lram.action. T he \' due~ :m~ then tr• ht' n,..-.c:s,..,'d llll a rclnliH' ba~t:. tu ddcJ n11ne 
the !> han.: e\ehan~e r;J t iO 

• For t h~.: pli!J1ll::.l: ~)r valuation, it l' nt.:ccs-.;ary {il "elect nn appropriate ba::.JS or 
valuariuu amongst the vari<,us valuation techniques. ft i!'. universally recognized 
that valuati on is not an exact scicnec and that estimating valuL's necessaril y 
involves selecting a method or approach thai is su i1abk i'or th~,; purpu!>e. 'I he 
application of any parti cular method of valuallon dcpcnus upon various l t~ewrs 
including the si...:e of company. nan1r~ of 11::. husmcss and purpu::.e or \a[uation. 
Further, tht: concept of valuation J<; all about th.: pnc..: dl \Vhich a transac.ti•lll 
talws phlt:C i.c .. the pnc:c <It which .~cllcr 1:-. \Vlll111g to ,eJ J <llld buyer is"' illing Ill 
buy. ;\ccordingl). a fui r and rcthtHWhlc approach fN ,-alu iJJg the :-;hares of the 
company i!> to use a comb111ation of these mdhod.,. 

• rvs 301 read Wllh JV S 103 ~pccifies that generally the following three 
approaches for valuation of business' husincs'> ownership intcrcst <ire used: 

Co~t Appmach 

::: Market \ppronch 

~) J ncnm..: ·\ pproa(.h 

Cost Approach - Net Ass<>t Value(~ .\\ ) method 

• The valtw umkr cost approach is tkt..:nnim:d bas~d ~' I t thL· underlying value of 
the assets which could be on book \'aluc ba<.is. replacement t:ost basts or on the 
basis of real i;-ahlc value. Under _,_,-\ V method, tota l 1 ul u.: ol"thc buslllCS!-1 is based 
either on net asset value or renli;nhlc value nr replacement cost basis. 'I he 
Adj usted N.\ V method determine~ the value uf the bu!>inl'S!-1 by replactng the 
book 'alue of tht: assets \\'ith their f:m valu~s. t11 the C\tcnt applil:able. '\,\ \" 
methodology is most nppli.::ab lc to1 the busmcs;. vvhc"C the value lies in the 
underlying assets and 110t the ongoing opew lH)ns of tht: bu:-,incss. 

• We have considered the Adjusted\;/\ V method to determine the value of'shan:s 
o f CIL as 'Ne understand thai CT! hns recorded certain immo"able <ISSeis {land, 
fa~: lory building.. llat, etc.). \\ htch arc t-rencrally npprecnt1ng in ne1turc. 

• \\le have nut cunstdcrt:tll ht: "J.\V method t•• ,Jctcii ' Il l1l' the \-alu: oC~h<tl\.s ut 
CAPL a:. th1~ method doc,; nor c p•ur~ the ftn 1rc :.H-nln.Q capautv of the 
business. 1.-.. 

-~i I 
ci''!-1 Sf/~--~~ 

~~(~~?\t~· (•\~~~- ) 
P1·iui/cgctl & Corifido.m liul '/;:: I•J:'·:O , l 

'S~iil ~~·.,,1)1 11' 



R.ccoumwndalion of .f.'(! it· Eq uity Slwrc Bx.cltongt· Ruliofor·l'r•oposcd Amalgcmrrrtimr nf 
_____________ C_l_ro_k_·s_i _.·l_s,_·a_P_r·_it_•c_IL.;..c --'l,_imi Lccl witlr Chuksi lmuginy_ Li~ile~ 

ln~.:ome Approad1 Discounlcd Cash flo"~ (DCf) mt·tlwd 

• Under rile Jncom..: Apprua~:h. bu:--incs::. ~~ '<ducli by com crtutg maintamahlc or 
fu ture nmount of ca~h llo\v~ to a ::.ingk c:urrcm ammtnt ~ither through 
discountmg or capitall:lat1on. Ol'F :Vh:thud ~ccks to ttiTI\ c at the vulUl' of the 
business bas('d on its futurt' ci.lsh !lows generating u 1pabi lity and the risks 
associated with the said ca:-.h J1ow~. rcFF or free ca"h Oows to the tirm 
("rCFF") represents the cnsh avni lnble ror distribution co both the owners and 
the cred itors ol' the business. Risk-adjusted discount rate or Weighted Average 
Cost or Capital ("\:V ACC"l is applied 10 rree l.l';h 1lows 111 the l:,,plil:'it pt:nlitl 
anti that in perpetu ity. Adju<;tmenr~ p.:-,··atnin!! to .:kbt, stn plu~/non-opl'rat1ng 
assets includmg investment~. cn~h &:. hank balu1H.:c and l:OJ1!111 g.cnt 
assets/liabilities and other liab ili t ies. ns rclcvilnt. ar..:: rcqui100 to be matlt in onkr 
to <l iTive at rh..:: 'a luc for equity shareholder:,. 'l he total valul! lor the equity 
shareholders so arrived is tlwn to be di' idcd by the number or equity shares to 
arrive at the val ue per equity share of' the company. 

• We have eonsttkn~d the DCF mcthnd to ctetcrm1ne the v1 l 1c o1 share~ of Cr\PL 
as the going concern assumption " ,·1l1cl. ca·,h tlow~ ;m: ,·..,unmbk ti1 r f'uturc 
period and r..:ll'vw1t prCljCCI•H1' 1 ·1p11t~ .• nc\ .t~SI1111p1 '''Its .lfL' <.1\·a :L thk iu 
,,lluatwn. \·I,JrCo\er. DCI mcthoct !:' m~or.: ~·· t l'ntifl;. 111 nanuc and hence Its 
been consitkrcd tor •aluatin11. 

• Since the C ·tL docs not have any rccurnn g nature of operating busmcss, then: lore 
we have nnt con:-; iclt:red Discount..:d Cash Flo>v<; ID( 'F) lll('rhod to dctcrrnim· the 
value of shun!~ of CIL for the ,aid \'aluat1nn purpose 
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llecomnrcnclalion P.{Fait• Equil!J Shtll'e F:o:dwnge Rrrliofnr Pl·oposcd Auwlyamrrtion qf 
Clwf.:si .1s ia J'l'it•rrlc l.iJ>_!ired wf!l• Cllohi lmaaing I imitt>tl 

Market Approach - iVInrkct Price mclhou 

• Under the :VIarket Price m..:th~1d, t h~: tnark.ct pncc or an equ11y shar~ a~ quoted 
on a recogni7ed Stock 1-.xchat~gc is normally consickr.::d a~ the value nr t hl' 
equity shares of that company. '"hen: such quotations ate :.1 1 ising from the shares 
being ref,ll.llarly and f'rcqucnt ly t t ad~·d. (J..:n~: rally, m,,,kct \ a!tl(' is rcf1ectivc of 
the investors· perception about the actunl wonh of the •ompan~. I loweYcr. 111 

certain situations. the value nftlu: share as quoted tln the stod, market would not 
be regarded ll$ (\ prOpt.:r illd().\ llf' the (~\ll value or the ::.hare C!>pt:CiaJI) Where thL 
market value::. arc tluctuating in a volat ile capitr1l markt:t. Further in case of 
amalgamation. where the va lue or <,hart::- or one company is required to be 
evaluated against the \·alue of shares of nnt1ther company. the vol ume or share, 
tradt:d and available for trading on the stock C'\change over a reasonable period 
would have to be of a cumparablc standard. 

• Regulation l o.f(5) of Ch:~pter I\ ()r SF Ill I CDR Regulatlnlh reads <t-. under­

Forth.; purpose of rhis Chapter "rrequently traded shares" m~::ans slwrcs or the 
issuer. in wh ich the traded turnover nn any recognised stock exchang.: during 
the 240 trading days preccd1ng the relevant d.tt.::. 1s at lca;;t k:n per cent u1 thL 
total number of shares nf such clnss of the "hares of the is~uer. 

Explanation: l-or the p111p~1:;C or thiS rcgulatillll, ·~wd. t:Xl·h,tnge' means any nr 
the J"CtOgllitl'd ~tuck l'XChHil).!C(S) Ill \1 hich the C'-lllity .-,hart:~ of lht! 1~'-Llt f an.: 
listed and in which the highl'~t tracl i n~ vulumc in r~·sp.:C t cf the equity sh:lrl:s or 
the i~suer ha:. bc~·n rccurdcd dunnt. the precer'lllg <)() trading day:, pril1J' to the 
relevant dutc." 

The equity share!> or the Colllpany arc tmdcd on the l3SL. I knvcv..:r, as per 
Explanation to regula lion I 64(5) or the Sl::.HI ICLJH. Regulations. the exchange 
on which high..:r trad ing volume or equity shares during the preceding 90 trading 
days prior to the relevant date, is recorded. h lo be cons idered for the pril:ing 
computatifln. 

Since, Cfl is n li:-ted Cl1111pany and cqu1ty -.h~n:~ utTIL .u-..~ traded on H':lF t)\ cr 
a reasonable period. we have c.:onsid..:n;tl \larl,ct Pnt:..: nH.:lhod to dctennme the 
vnluc of equity shart:s of CIL. W~: undcr::.tand th<tt the ::iltnn.:s nrc lrcqucntly 
traded as per S[B I I COR Regulations. In thi!i L·a~c. 3 7. 70°~, of the total number 
of shares are traded during tho.! 90 trading d<lys ~Jrc~cdt ng the rckvant date a~ 
deta iled in Annexure IJ£. 

• We ha\ c been inrormcd by the ma11:1gclllt:l!l l>r C'll. th:ll the date of the bourd 
meeting is 22"J Man.;h 202:1. WL' ha•t: thL·rt:t(,r-.: c,•n~itkr~·d the relevant date a;; 
22"'1 March 202~ !'or th~.: sa id purpn~c . \\~: !J,t\'l' ~on~idL'I\·d t:quily slwrc pnccs 
upto i.e . trading day fWl'l' t:ding til 1 h,~ r..:k> ;111t d.tlt. k11· untkrtak 1 tg. the \·aL1ilt1on 

an;tlysis. 

• W.:. understand that the :>han::-. tll. L I L ar~· trddl.!d t•n BSE unly nnd we have 
therefore considered the trading ' olumc and :.h.u-c pnc.:t::. a~ per l:!SL to compute 
the Applicable Minimum Price based on the:: regulations 164( I ) of the S£131 
!CDR regulations. 

l',.ivilcgetl & Conficlcutial 9 
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Uccommend ation ofl<cril· Equitu Sltw·c l·.:n·lwny<' I<Ctlio.f'o•· J>o ·opo.~etl A.malgam<ttion of 
_____ __;C_It_o_Jc_si'-t\si~~·iunte Limited ll'itb Clwksi lmurfing Limited 

We have determined the applicable minimum price under ICDR Guideline~ as 
below: 
! --- ----

Vfllual ion of eq uitY shares of Cll. un<lcr R<.•gu lalion 164(1) or SF.. fll JCOR I Regulatiom 
-

-~ 

rl'~ rtituh\~ 
-

·\nnt· ,un.: 
V\\ \I' (I N!{) 

I H1·f1·r''""' 

A) A•erag" uf <IO tr.tu·ng day~\'\\ ,\1' \:lnt!)..,lc. 1.1.'. 4) hi> 

Bi Average of 10 ll:.dtllo.dm-~ VWAI' Anttcxun: Ill H 41 (11 
Armllcuhlc '\!lnimum Ptic~ (llinhcr of the.\ o r B) 4S.f>6 I 

Refer Annexure HI for Dc~crmrnalron ol' valul! per cqurty ~hare o l'CI L using I COR 
Gu ideline~ undc::r Market Price m..:: tlwcl 

Refer Anne:-..ure I ITA for Culllputat iun o t share pncc ur Cll ~har~" under 
Regu lation 164( I) ot· SE!lf !CDR Rcgu!Juons. as per historical trading prices on 
BSE website for 90 Tradrng Day~: ant! 

Annexure IIIB l'or C'0mputauon uf ..;hare prrcc of ( ll :.hare" under Regulation 
164(1 ) or SFBI I CDR Rcgubuono.,. a~ pt!r hi-;tl neal t radin~ pne~s on DSE \\·Cbsitc 
l tJr 10 Trad ing IJa) s 

1\-larl<et Approach- Comuarablc ( nmp anie<;· :\l ultiplc (C( \1) method 

• Lmdcr cc M :-. lelhnd, the \aluc ol share~ or the:' subject l:LIIllpany is detcrmrnl'd 
on the basis ol' lllll itip]l!s tknved from v:rJuntlOils or cmnp:mlble compnnrcs. 
Relevant multiples n~cd tu bc chosen carefu lly and adjusted t0 r dtft~n:nc~.:s 
betwc.en the ci rcumstances . The Comprrmblc l'umpanic:,: Mullrple Method 
arrives at the \'a luc of the compan~ by using rnultipk:~ derived from valuatrons 
of comparable compantcs, as man1 fest through stud, milrket 'aluations of Jr,.ted 
companies. This valuation rs ba:-cd on rhc pnm: ip lc that m;,~rket valuatrous, 
laking place bc l\\Cen rnfurmeJ huycr" and rn l'tmnt:cl sL· llcr-., i n~.urpunr tl.' al l 
lttclurs rc lcYCmt to valuation. Rek\ant mu l t iple~ need to be chosen careful ly and 
adjusted for Jr iT..:n.:nces, Sill'h ih gru\\'th polt:nt ral, past track reeord, size, 
company ct xnamrL·s, etc. 

• We understand from the· \•lanagl'mcnt that th~re arc no t.:Dil1(1< 11lie~ lis ted on stock 
cxchsnges opern t1 ng 111 ~ im i la r bl l'ill'lC~~ 1111 l' ,,~ lll and C·\Pl th11s makrng the 
method rn'c rrcctiw k)r u~c lbr the said v;.luatll''l purp ''e Cun..;idt.ring Lhis, we 
have not ron~1dcrcd th ... · CCM nwthod o( \'Jiu~rtion !(\ dctermllll' the value or' 
shares ofCIL and CAI'L. 

Jl) 



Uccommenclution ufFui•· FljlliiiJ .'>hm•p 1-'xclwngt• llulw_fiw l'r<JptJsccl.\malgamoliun oj 
Clwl•si \sia l't·ir>llll' J.imitt'tl ll'itlr Clwl<silmugin!J I imitctl 

SCOPE LIMIT.<\TrOJ\'S AND DISCLAL\l.lRS 

• Valuation ana lysis and resu lts arc specific to the pwvo:c-.c or valuation mentioned 
in this report as per agreed terms or our engagement. Tt m:ty not be valid Cor any 
other purpose or as at any othl:r date. 

• We owe respmlstbilit) to onl) the \-lanagemcnt ofthl Company that hn'\ retmnt!d 
us and nobody else. We do not iHxcpt any l1ability to any thtn.l party in rclatton 
to the issue o r this va luatiou rcpllrt Olll valuat ion n:port c<:~ nnot be uset.l j(.,r any 
other pu rpose. r hi:. report ha~ been p1epa1cd for the Management ofClL solclx 
for the purpose of the proposed nmnlgamntton envisaged in the S~,;heme. This 
repon shonld not be used f~)t any othL'r purpose 

• Our analysts i ~ ba~l:d on rhc.: market c.:onditin11- ,md th..: r:gulatury cnvtronmcnt 

that curre ntly c\t:.h. ! ll•\\'l'\ 1.:1 change~ tn ihl' ··<line: 111 t:h~ f'11tLm.: could impnct 
the company .111d the :mJu~tr~, i, operate~ 1:1. '" hich ~ nay i111pac.:t Lllll valuat11111 

analysi-> . 

o Neither \vi.! nur any of om affili,!les an:: n.:spon~tbk kll updnting this report 
because ofev;.:nts ur tr<m~acttons occurring ,ub..,~qucnt ILl the datt.: ufth i~ rl~port. 

• We have considered and relicti (ln the llllllfllWtion prnvtded to us hy the 
Vlanagcment includ ing fi nancial infun~1atil1n. stgnificnnt transactions and events 
occurring subsequent to the bnluneL' sheet date. \>./c understand that the 
in lonmnion pruv tdcd to tts and the represt•ntattui iS made tn ns (whether verbal 
or written) an.: n.: lwbk and ndequ:1te. We han:: Jni' cd um conclusion<> and 
recommcndatJon from the in fonnat inu so prO\ i(!l:J and we arc 1 hu~ reliant on the 
given infonnation to be complete and accut\.ltc m C\·.;ry -.tgnJikant a-,p..:et. 'v'vc 
ar0 made to bclic\C that the Management of the Compm11es have inf01111ed us 
about all materia l transactions. events or any othl:r relevant la~,;tors which arc 

likely Lo have un impact on our valuation recomm\!ndatinn. 

• In thl.! ultimal'' ·tnaly.; is. \'alu.lt int ''til hav,· to L'aptlll ~ the CXC"li~C ofjudici<lll..; 
discretion l)\ lit~ \' .1lucr ancl .Jlldgmcnt taktng tntn a,·,·ou,Jl all the rclc\i111l 
factors. There wil l ah\a) s b.: 'C\ L'r.ll ta..:wr ... which :u,· nut '\ llklli fl'tlil) the nice 
of lhC finam:wl ::o(<l lCIHClll~. but V.'htc.:h \\ill Sll'llngly llllllll'IH.:L: tile V\ Orth of ll 
:-.hare. Example~ of such tilCt!\1'~ include 4u.dttv and 111tegrit~ ol' the management. 
capital ackquucy. n:;sct qmlity , earning~. hq111dtt~. :-.tlc, J'rc,cnt and prospective 
competition. yield Llll comparnhlc o;ecuritic.:o.; ant.l mark,·t ~L:ntuncnt. etc. Thio; 

concept is also n.:~,;ngnizcd in judtctal dt:Cb10l1'i. 

o This Report t.locs not l0ok into the husincss I comm.:·rcwl reasons behind the 
transaction. 'v\ c hnvc no prc~cnt (If planned ruturc interest in either of the 

companies and the fcc for this c~rt i ticatc ts not conttngent upon the values 
reported thcrc111. Our valuation analysis should nut be construed a' an 

imestmcnl aJvtcc \Vc do not express any opttllon on the :>llttabilit:->' or othcrwi . .;e 
or entl!ring in to any transaction with the t:omp:.mics. 



llccommendalion of Fair· T\(JUil1J Shore f~'l:cllange R<rliofor· I>r·opr>sccl Amalgamnt ion <>f 
__ _:C:c..'h:c:".c.::k;..:si Asia l'riuatc Umitcd wit/! ~I>OI<si Imaging Limited 

SHARE JSSUA'W'F. RATIO A'\() CO'\CLl1S!O'\' 

• The basi.- ol'til<.' am.tlgamatl()n nt'C ,\ljl l.lt\llll \\UU!d h.t\c to be detem1int:d 
a ncr taking into considcrati()ll all the factor-. :111d mcthPLb mcnt ionccl in thi'> 
Report. Though d1 rft:rc:nt , ·,tlues have been a1 nv~:tl at under t:ach of' the above 
methods, for the purpo~es of recommending tlu.: fe~ir C\Lhangt.: ratio of equity 
shares it is necessary to arrive ar a final vnlu~: lor ~:ach of the ( 'ompanics' shares. 
It is however impo11anr to note that in doing so. we nre not attempting to arrive 
at the absolute equity values of the Compunic:::. but at tiH:ir relative values to 
facil itate the determi nation of the Fair Equrty Share Exchange Rallo. !·or rim 
purpose. it is necessary to gi\C appropriate'' ..:ights t(' the values arrived at tl'ltkr 
each approach(~ · mcthud::.. 

• The Fair Equity Share Exctwngc Ratio has been :mivc.:d :Jt on rh..: basis of a 
re lative equity ,·.:lluation of the Companic::. ba~ed on the various approaches ' 
methods explained here in earlier anJ vanous qualitati\c factors relcvam to each 
company and the business dynamics and growth potential of thr businesses or 
the Companies, IH'IVtng rl)gard Lo infunnalion bus!!, key underlying assumpltons 
and limitati on::.. 'N..: have tndt'ptndentl.v .tpplrt:d method., tli~~..·t·>~cd aiJo, e . .ts 
considered appropria te. u: .. \llarl-.t:t PricL· llldlhld aPd 1\djust~.:d '\!A\' mc:tlwd 
tor ( 'I[ nncl DC 1- mcthoti 101 C ·\PI. and .IJTJ\ ..:d ,,. ;he a<,~cssrncm ~ll· ihc value 
per equ1ty share (I!' Ci l and CAP!. 

IZ 



Rcwmnrendntion of Fair E11uitu Slwr·c l·:~·ch rmy<' Ratio f or l'r·rrpo .<t>CI 1\malynmalicm of ___ ____ Chol,·Ni A.oicr Prit•flt<· Umi(ccl_ w i l 1o Cho/;:~ i Imaging Limited 

• In li ght of lh1. abuH. and 1111 COihllkr;:l l tl ll u!· all rhc rci<.:v,un factun; and 
circumstance~"" di-;cusst'd <ll'll L\U tlm.:d .ICIL'In.ihll\ c l'l'lerrcd to carl.cr 111 th1s 
Report for the prupos~d unwlgammwn anu upon the proposed Scheme becoming 
effective. in our opinion. we rL'commL'nd !·air Fqu ity Share r'<.d H\ngc Ratio fo r 
the amalgamation ofCAPL with CI L as bl'low: 

A) 27,SJ,OOO equi~v shares ltaving fa('e Wllllt' r~f Rs./0/- (Rupee.\ Tn1) each ji/1/y 
paid-up of 1.'\' R 53. 991 of the Transf£•ree Comptmy ll'i/1 he i.~sued ami allotted to 
the share!tolders fto/di11J: (rutul 10,{)(){) in number) equio• shares of Jl<;. 10/­
(Rupees Ten) each fully paid-up in the proportiull (~{'their .\llllreholdi11g i11 the 
Tramferur Cnmpany. The.\e ne1v equity \hare will be li!Jted on the Mnck t'Xclumge. 
For consideration in excess of 27.5 1.000 equity sh;m;s t i~ ... ucd as above) to the 
shareholders of Transferor Compnny: 

B) 9,97,545 Non-Com·ertible and iVon-CtmHtlatit•e Redeemable Prejerell(:e 
Shares of Rs 54 (a! par), wlticl! wiff not be list<'d unle\·s required by l!XIunt 
regulatinm, H'ill he i.uued a111f allotted tr• the ,Jwreltoldt• f'\ of Tran".feror 
Cnmpany shall be 111 rile pi'Oportion of' their , /rrn ·eh oldmg in the Tranxfi• ,·or 
Co 111 p any. 

Yours faith fully. 

Rashmi Shah FCA 
Regi:·;tered Valu er (SF. I J 

JBBJ Reg. No.: IRBI!RVI06!20U<IJU~40 
Place: .Mumbai 
Date: 22"0 March 2013 
fCAI UDlN: 231 234/'RB CiT UIBK(lO(l 

PJ·ivilcg<·rl & Co•1/identiul 

S~ ').. . ~ 

Nitish Chaturvedi 
RPgi5lt'n~d Vuluer tSI '·t) 
!RBI Rep, .\'o .. 188/,' RV.trJJ/2020, / 29/6 
Plac0: Mumba1 
Date. 22"~ 'v1arch 202\ 
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Recommendation of Fair 8quitu Sflnr·c l \xcltangt:- Ilatiofor· Pl·oJ>a.sed :1malywnaliun uf 
Cll!!!~i 1~ .~iu l'r'iuatC' l:i!!!_itl'd will• Cl wl.:silmuyillfl_!_;j_l_!!_i l l!cl 

A:\i\EXURE l SHARE EXCHANGE RA TJO WORh:L\GS 

Share Exchange Ratio --] 
j;::V:nl:u:atl~o--~-=U=PPI~-ac~h----::===-:;;:::::;(.:h:ol:.,;, =,,:,,...:, :,.P--,rl\_ll_:lc-· L~.l~m-:--ll.-ol I -- ('loool.<l r;;-;;;-i;;;---rT,~ 

,~!::rkc l nppmJrh ( ( ·,I nto._l 
, Rl~lati\4..' \,lllll per .. hal\ 

Vn lur Jh'r "ih~1rc I Vnhu p\•r ~hun: 
(I 'IRI \\dglotl"•l ll.'a! \\l·l~hl (%) 

2fJ. ~-l~J . (,., 

_____ --JI . 

A) 2 7, 51,000 equity .\·lwre.\ !luvin~./(n·e l'(t/ue ufRs. I 01- (Rupees Ten) each fully 
paid-up of tlte Transjeree Cumpuny will he issued a11d allotted to tile 
sltareflolders Ito/ding (toral 10,000 in1111111her) equity <til arC's o(Rs.J 01- (Rupees 
Ten) each jiilly paid-up in the proportion of' rlu:!ir .) /Jarelwlding in the 
Tran.~fet•or Company. These ue11· equity slzarl' 1vill be listed 011 the ... toe/, 
e.'l.:cilaur;e. 

And 

B) 9. 97,545 Non-Com•ertihle wuf .Yon-Cumularh•e Redt't>mab/e Preference 
Shares of Rs S.J (at par), which t1•i// not he li.Hetl twle5.'o required by extam 
regulativns, will be is.met/ and allotted to the slwrelwlders of Trmrsferor 
Company shall be in the proportion of their s/wreholdi11;.t in the Transferor 
Company. - ______ ) 

l't-iuilcgClil & C011firlt:-11 tia I 

c:s~~.~ 



Re.N>mm£'n datinll t~f /oil· Uquily '>hm·c• Lxc/Jrrny<• Hat io.f'rll' I'r·opo.~ed l malywnation ttl' 
Clrok.<:i A.<iu l't·i,.ute l .imit ,,d r11ilh Clwl<si i>ll ll rl_ing_ f. i'!_tifet~ 

Annexure Il iA -Computation of share pr ice of e<tu itv shares of CI L under 
Regulation 164(1 ) of SEBJ lCOR Regulations, as per hislorkal trading prices 
ou NSE website for 90 Trading Oavs 

Day Date 
Tota l Turnover Volume of 

I ( I~ !{) traded shares 

I 14 N,,,.cmb.:r 2022 I.OCLI-12 2.1 15 I 

2 15 '-luvt:mbl'r 202.? -1 .66 :'\3(1 9,6()9 I 

3 I !'t Nov0mbcr 2022 3.6S.Y 1-1 7.~14 I 
4 17 November 2022 2. 13.2-l:i 4.436 

I 
5 IS NO\ cmb<.:1 2022 2.05.2:16 4 .502 

6 21 November 2022 1,29. 16 1 2.751 

7 22 Novcmb~r 2022 ·;_,: X01 1 ,5X~ 

8 2 > '\!,,, emh0r 202.; I ~O.i4~ .~ .I :; ~ 

') 24 ~o; ·~mhcr 202~ .\ ('l,h"'-: 77(1 

10 2~ '\l,,,,:lllhc:r 2012 -1().(,9: 1,04~ 

ll ~8 ~o\ ~:mbcr 20.?) 1 .. :19 7X'! 2,95 1 

11 29 :--lovcmbcr 2CJ.22 92.5Xt.J 1,->62 
I 

13 30 November 2022 I ,40.(,14 3,05R I 

14 0 1 Dec-cmhcr 2022 I J2.tJ7C, 2,88 1 

15 02 December 2022 lJ:'.l)71 2,00~ 

16 fl5 December 2022 5~ . ·JOi' 1.'60 

17 06 D~.:c~mbt:t ~02:3 .5 .06.58"1 10.368 

18 07 Dccl!mbcr 2022 3.1 <J.'J'J8 6,63(1 I 
I 

19 OH Dcccmtxr 2022 2 . (,\l.~S I 5,769 I 
20 09 Dcc~.:mbcr 202~ -1.9-+.!!44 10,7611 

I 21 12 December 2il22 60.27' I ,J I I 

22 13 December 2022 4~.:-!X I <)(\ I 
23 14 December 21)22 Mi,782 I,Oll8 

I 
24 15 Dec~:mbcr 202~ 73.01.JO 1.557 

25 I (l T'kn:rnh~1 202~ 5'\.2:'i t; I ,20R 
I 26 19 I kc.!tPber 202.1 .n.x2.\ 73o 

I 27 20 Dcccmbc'r 20:.:2 14.<l.\"! %7 

I 2X .~I Dcc,:mbcr ~022 'Jh.-171 2,0"15 

29 22 Occ.:-mbcr 2022 t\ 1.55:' 1.!:123 

' 30 23 l)cL:Cillbl'r 2022 66.55. 1.532 
I 31 26 Ol·u:mlwr 2022 iUQ7 203 
I 32 27 December 21)22 3'U95 76() --

33 2~ Dcccmb<..:i 202.! 19.<162 441 

34 29 Dcc~:mbcr 2022 l o.oo~ 367 

35 30 Decembc•r 2022 66.456 1,39!{ 

36 02 .lamt<~r)' 2021 69 llJ.'\ I ,.+711 

-- ~ 
( I 
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Rcccmunenclatiun ufPair J.:quity Shari! J.::.'CC'Iwug•• Rutic>Jill' P1·opns(•rl 111nCtlgmnaticm of 
--------------.::c . .:c.l•.:..oc:.ks:..:i..:...1:.::;..:.ia::...:..P.;...r'lcc:.ll.cc(J.:_fc:...' =' ·'.;_.lie...":..:.' fc:.;_cd wi I" Cllol..·s1 (maging r.imitcd 

'I ot:1l T urnove1 VolunH' of l Day Dare 
r------+---------------t--~(f_~_l_~.;...) __ +-_t_r_a_d_r<_l_sl_u_Jr_c_~-4 1 

37 03 January ~0?..1 -14.77 1 963 

38 0~ January 202.3 6X,1)86 I ,502 

39 05 J cmu~ry 2023 ::l,076 17-l 
40 [)(,January 2023 32,!<26 705 

4 I 09 .l nr1nary 2023 9 1 ,X 14 2,0 I I 

42 10 .January 202J 1.0'>1,955 2. 133 
43 l i .lnnllJI') 2023 1.07,099 2,3!!1 

44 12 Janucll') 2023 7,522 165 . 

r---4_5 __ ~-------I-~_.J_a,_n_,~_,ry~2_0_23-+-----12~,_0_12~-------2-c,_6~1 
4o 16 Janua ry 2023 11.175 250 I 

r------4------------~--~------~~--------4 
4 7 I 7 January 2023 1:!.080 487 

1--_.:..;,---t-------:..:.....:..;;.:.;...,~:.::.::..+-·-- --:~-:-1·------ I 
4!1 151 .liin!l:u-y 202.3 'i",1k2 1,277 , 
49 19 January '021 ~1>.9/h )l2(, ' 

J------------l-----------------~----r--·----------r-------------
r----5_0 ___ -+-------2_0 .la~·""}-~_t_l2_3..,_ ______ -~.1?.r,-t-·------'-·(_,x_·o__, 
, ____ 5_1 _____ 

1 
_____________ '2_~_.l;l'~lla_r) '_ll_,, l .tlX ~5'i 2.4~1 

,-- ~ -------- ·- -·----------1 
52 2-1 J:tntt<ll} 202 i I I.S(>tl 2 '12 

r---~5~3-----t------------~2~5~J_:u~1L~Ia_r~y~2~0~2-~\+---------~~4~·~7~1H~',_ _________ 71~~~<~~ I 54 27 Jnnunry 2023 7.954 o> 

55 JO January 2023 55.526 I ,290 

5(• .11 .Jnnuory 2023 .16,2lJY HJ5 

57 l) I ~chruary :!U23 '5.371) 122 

58 02 Fcbruary 20:'3 73.0 I X I. no 

61 07 rcbrnary 2023 3,i19.025 &.004 

62 (J~ l'ebruary 202J 5,34.300 I O,fi II 

63 09 Fcb!·uary 2013 56.0-tl 1. 176 
64 IOrebnmy2023 1 . 1 .1~·15 2,423 

65 I ~ Fdm1ary ~02:\ 15.•P6 321 

1,7 I~ l·ch"tt:ln ' 11 }.1 .\'!-1 (l(l' r,,XOI> 
r---------+--------- - ---·-----r-·----- -T------------

6X It. l'chru;lry ~(J2; 6.) ./'ill"' I ,-II to 

()C) 17 Fchtll<lry ~02.'\ 5.41 4 127 

70 ?0 F..:hrnat) 20:2 .\ 1.1''-21':) 2,433 

1------'7_1 ____ ~--------· ·--~ f-ebruary 202.; _ _ :!.(<2:1 __ 5X 
72 2~ February 21!23 24.2-1 1 537 J 

--- ~73 ~ ·- i -- 23 ~ebrunry 2023 ________ 4~~~-t---------~--~J:'O 
_?_'!._ __ __j_ ____ ___ 2_4_F __ c_b_ruur::r 2 02~. _ J,X26 _____ 3~ 

75 I 27 r~hruary 2023 __!_} 1.1 0~ _________ 2_.!122 -1 
76 I 21-: rcbnmrv 2023 Jh.0-1 1 X5CJ 



' 
I 

I 

I 
I 
' 

l 

Recommcnrlatim> ofFai1· J.:quity Shnl'<' /Cxl'lwnge Ratirojiw Pr·•>J>tJ.~t!d Amalycmwtion of 
C/10~~; ,\sia l'r·i::•at<•J.in:_i!ed IPitlt Chol•s_! lm!!fling l.imi!erl 

Day U:ltc 
Tot:1l Turnover Volume of 

(I!'. I{) 1 rarlcd shares 

77 0 I !'v1ar·d1 2023 1.05.210 2.502 
78 02 Mar('h 2021 1.,>3.!<•)9 \J()l) 

79 03 March 2023 !4,:i!;(• 34-1 

80 06 ~larch 2023 34.035 819 

81 08 i\ lnn.:h 20~3 1.14,147 2,68H 

82 09 !\lan:h 2023 5.790 135 

83 I 0 i\ 1arc·h 2023 (,!~,til)~ 1,.'\74 

84 I~ Man:h ~02.1 ln.~n9 ~75 

t>S 14 ;\1arch 20~3 16,9:'i7 ·119 

86 15 l\1arch ~023 52.757 1.:m 
Bi 16 March 2023 - -
8ll I 7 ;'o.1nrrh 2023 - -

XC) 20 idarl'h 202~ -

90 21 Mnn·h 2023 -
Tutal I,OU2,515 2.20,170 

V\V A P of 90 trading day•; 'olumt· wt•ightcd a' aa:,:t• prier 
46.02 (" \''\ :\ P" J prcccdi ng rhr rl'lt·,·au t dutc (I'\ 10 

1'J 



RecnmmendationnfJ nil· f:CJ II ily SIHtJ'C Jixclwng c Uutioj(n· Pr·v}wscc/ AmalgwnnlioH of 
C:h!!~i \.~in f>l"it•nti•l irrritt•d ll'i tlr C'ho/.:si !f.nCiyinfl_!:: irnilt'cl 

Annexure ITIB- Computation of share price of equity shares of CIL shares 
under Regulation 164(1) or SEBI ICDR Regulations, as pe r historical trading 
prices on BSE website for 10 Trading Days 

Ony Oal l' 
To tal Turnon t \ulu111~ of lnulccl 

! 1:\ H) shart'~ 

I t)l\ ,\ l:lr: h oon .. 1 Lll 2.6Hl! 
2 0'1 \ lnr~h 20~ ~ 5. 7<JJ 135 
.l 10 ,\1m~h 20 'J llR.-19~ I. 'i "'·1 
4 13 :\lard· 2112.\ .~6.:--!l•) XIS 
5 I 4 ~1ur~h 202.1 I 6.' 157 4 J'J 
(J 15 March 20~3 5~ . 7<.7 1.23.1 
7 16 1\ l;m:h 2U2.l 2.3u . ..J(,r, 5.71>7 
l! 17 i\l;u·c:h 20~.\ l}fl( (>o') 1,JlP 
9 2U .\1arch 2023 ~. 3 .. ;;x:; 'i .7<J5 
10 ;J( \ 1Jr.:h 2023 33,ci69 X90 

Total 8.92.846 21 76J 
VVVAP of LO tnulin t,: thl )~ vn l ulll~ wl'ighlt>d average price ("VWAP") 

41.03 
prcc~ding the relevant dntc (1'1\R) 

CERTIFIED TRUE COPY 

~ IH 

CERTIFIE5 TRUE COPY 

For Choksi Asia Private limited 



CHOKSI IMAGING LIMITED 
Regd. Off.: 163/164, Choksi Bhuvan, Nehru Road, Vile Parle (E), Mumbai -400057 
Tel: 9821669911 Email: imaging@choksiworld.com Website: www.choksiworld.com 
CIN: L24294MH1992PLC388063. 

Date: Aft "t: L 1..2. • 2_.L} 2. g 

To, 
The General Manager, 
Department of Corporate Services, 
Bombay Stock Exchange Limited, 
P. J. Tower, Dalal Street 
Mumbai- 400001 

ANNEXURE C-1 

Sub: Certificate /Confirmation from Company Secretary and Compliance Officer 

I, Rishi Dave- Company Secretary of the Company hereby affirm and state that; 

a) No material event impacting the valuation has occurred during the intervening period of 
filing the scheme documents with Stock Exchange and period under consideration for 
valuation. 

b) Choksi Imaging Limited - "Transferee Company" and listed company (on BSE Limited) 
forming part ofthe Scheme never had any listed debt obligations hence this declaration is not 
applicable. 

For Choksi Imaging Limited 

Company Secretary and Compliance 
Membership No. A36389 
Place: Choksi Bhuvan, Vile Parle East, Mumbai. 

For Choksllmaging Ltd. 
S~"J. ~ 

Authotieed Signatory 

MUMBAJ • r-.EW DELHI • 1-.0LICATA • CHENNAJ 

Mfo(rttON' ...,. __ 


