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Date: October 09th, 2023 

 

To, 

The Board of Directors, 

SIKOZY REALTORS LIMITED, 

B-3, Trishul Apartment Village Mudre Khurd,  

Taluka-Karjat, Raigad - 410201. 

 

SUBJECT: FAIRNESS OPINION ON THE PROPOSED SCHEME FOR REDUCTION OF CAPITAL OF 

SIKOZY REALTORS LIMITED. 

 

We understand that the Board of Directors of Sikozy Realtors Limited (hereinafter referred as "SRL") is considering a 

Scheme of Arrangement whereby there will be a Reduction of Capital of the Company (hereinafter referred to as 

"Proposed Scheme") under the Regulation 11 along with Regulation 37 of The Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (hereinafter referred to as "LODR") and section 66 

of the Companies Act, 2013 and other applicable provisions in this relation (hereinafter referred to as "Act"). 

 

The Proposed Scheme of arrangement for the Reduction of Capital provides for: 

 

• The Company has total accumulated losses of INR 5,89,96,981/- (Indian Rupees Five Crore Eighty-Nine Lakhs 

Ninety Six Thousand Nine Hundred and Eighty One Only) as per the latest Audited financials i.e., as of 31st 

March, 2023. 

 

• Upon the Scheme becomes effective and after obtaining the necessary approvals, consent, permissions, the 

Subscribed, Issued and Paid-up capital of the Company shall stand reduced from INR 4,45,83,000/- (Indian 

Rupees Four Crore Forty Five Lakhs Eighty Three Thousand Only) comprising of 4,45,83,000 (Four Crore Forty 

Five Lakhs Eighty Three Thousand) equity shares of INR 1/- (Indian Rupees One only) each to INR 44,58,300/- 

(Indian Rupees Forty Four Lakhs Fifty Eight Thousand and Three Hundred Only) divided into 44,58,300 (Forty 

Four Lakhs Fifty Eight Thousand and Three Hundred Only) equity shares of INR 1/- (Indian Rupees One only) 

each by cancelling and extinguishing INR 4,01,24,700/- (Indian Rupees Four Crore One Lakh Twenty Four 

Thousand Seven Hundred) divided into 4,01,24,700 (Four Crore One Lakh Twenty Four Thousand Seven 

Hundred) equity shares of INR 1/- (Indian Rupees One only) each, to write-off out of total accumulated losses 

of INR 5,89,96,981/- (Indian Rupees Five Crore Eighty Nine Lakhs Ninety Six Thousand Nine Hundred and 

Eighty One Only) be and is hereby authorized to set off the accumulated losses of the Company of INR 

4,01,24,700 /- (Indian Rupees Four Crore One Lakh Twenty Four Thousand and Seven Hundred Only) against 

the paid up capital of the Company from the equity shareholders in a proportionate manner with respect to their 

shareholding in a company without payment of any consideration to the aforesaid INR 4,01,24,700 (Indian 

Rupees Four Crore One Lakh Twenty Four Thousand and Seven Hundred Only) (“Capital Reduction”) in order 

to give true and fair view of books of accounts, on the terms and conditions as contained in the Scheme. 

 

Since the reduction of share capital is on a proportionate basis, there shall not be any changes in the percentage 

shareholding of any shareholder of the Company. 

 

• The scheme does not involve any conveyance or transfer of any property of the Company and consequently the 

order of the Hon'ble National Company Law Tribunal of relevant jurisdiction approving the scheme will not 

attract any stamp duty, under the Stamp Act, in this regard. 

 

1. BACKGROUND OF THE COMPANY 

 

i. Sikozy Realtors Limited (hereinafter called “the Company” or “SRL”) is a Company having CIN 

L45200MH1992PLC067837 was incorporated under the Companies Act, 1956, on 23rd July, 1992 in the name 

of Griffin Chemicals Limited, in the state of Maharashtra as a Public Limited Company with its Registered 

Office situated at Mumbai and obtained Certificate of Commencement of Business on 8th October 1992, is 

engaged in the real estate business. The company marked its entry into the real estate business by undertaking 

a residential project at Ghatkopar in Mumbai. 

ii. The Equity Shares of the Company are listed on BSE Limited. 

iii. The extracts of the Main object of the Company as per the Memorandum of Association are to as below: 

 

▪ To carry on the business as developers, builders, erect, demolish, alter, repair or Remo contractors, estate 

agents, engineers, consulting engineers, supervisors, manager consultants, advisors, architects, erectors, 



 

 

constructors, interior decorators of build convention center, business center, clubhouse, entertainment 

center, roads, infrastructure facilities, school, colleges, hospitals, malls, retails spaces, shopping arcade, 

house, apartments structures, shelters and or residential, office, industrial, institutional or commercial 

comp co-operative housing societies, township, holiday resorts, hotels, motels and to purchase sale, 

resale, trade, transfer, give on leave and license or to do business of the above in manner whatsoever. 

 

iv. The Subscribed, Issued, and Paid-up capital of the Company is INR 4,45,83,000/- (Indian Rupees Four Crore 

Forty Five Lakhs Eighty Three Thousand Only) comprising of 4,45,83,000 (Four Crore Forty Five Lakhs 

Eighty Three Thousand) equity shares of INR 1/- (Indian Rupees One only) each. 

v. As per the latest Audited financials for the period ended 31st March, 2023, there is an accumulated loss of INR 

5,89,96,981/- (Indian Rupees Five Crore Eighty Nine Lakhs Ninety Six Thousand Nine Hundred and Eighty 

One Only). 

 

2. SCOPE AND PURPOSE OF THE REPORT 

 

i. We understand that the Board of Directors of the Company wishes to Set off the accumulated losses by way of 

a corporate reduction exercise where the Issued, subscribed and Paid-up capital of the Company would be set 

off to the extent of INR 4,01,24,700/- (Indian Rupees Four Crore One Lakh Twenty Four Thousand Seven 

Hundred Only) thereby reducing the equity share capital by 90%. 

ii. In this connection the management of the company has engaged Swastika Investment Limited a SEBI 

Category-I Registered Merchant Banker to submit a Report on the fairness of the Scheme as per the 

requirements of SEBI Circular No. CFD/DIL3/CIR/201721 dated March 10th, 2017. Our Scope of work 

includes commenting only on the fairness of the scheme. 

iii. This report is subject to the Scope and limitations detailed hereinafter. As such the report is to be read in totality, 

and not in parts and in conjunction with the relevant documents referred to in this Report. This report has been 

issued only for the purpose of facilitating the Scheme and should not be used for any other purpose. 

 

3. SOURCE OF INFORMATION 

 

i. Draft Scheme for Reduction of Capital between Sikozy Realtors Limited and its shareholders. 

ii. Audited financial statements for the period ended March 31st, 2023.  

iii. Other relevant details regarding the company such as the shareholding pattern and other relevant information 

and data including information in the public domain. 

iv. Valuation report from a registered valuer. 

   

4. KEY FEATURES OF THE SCHEME  

 

i. As per the Audited Financial Statements for the Period ended of 31st March 2023, there is an accumulated loss 

of INR 5,89,96,981/- (Indian Rupees Five Crore Eighty Nine Lakhs Ninety Six Thousand Nine Hundred and 

Eighty One Only). 

ii. As the Company has huge accumulated losses, and in order to give a true and fair view of the Financial of the 

Company and to reflect the Financial Position of the Company with available assets, the Board of Directors of 

the Company has felt the need to cancel any paid-up share Capital which is lost or is unrepresented by available 

assets. 

iii. The Benefits arising out of the Scheme of Reduction of Capital will enable the Company to: 

 

(a) get a fresh infusion of funds for the revival of Business operations, which otherwise due to the presence 

of continuous losses is not possible, the promoters of the petitioner company have proposed restructuring 

in a manner that the accumulated losses get cleaned up to the extent possible; 

(b) have a rational structure which is commensurate with its remaining business and assets; 

(c) attract new sources of revenue; 

(d) Overcome its financial difficulties and improve its working in the future and in turn enhancement of its 

shareholders value, Creditors, and all concerned as a whole; 

(e) Reflect better its operational efficiency, and improvements in the future years and reflect the true share 

value. 

 

iv. Effect of the Scheme 

 

The Pre and Post Reduction Shareholding Pattern of the Company will be as follows: 

 



 

 

S. 

No. 

 

Category 

Pre-Scheme (Equity Shares of 

INR 1/- each. 

Post-Scheme (Equity Shares 

of INR 1/- each. 

No. of Equity 

Shares 

% of Equity 

Shareholding 

No. of Equity 

Shares 

% of Equity 

Shareholding 

1. Promoter & Promoter Group 1,21,000 0.27 12,100 0.27 

2. Public 4,44,62,000 99.73 44,46,200 99.73 

 Total 4,45,83,000 100.00 44,58,300 100.00 

 

v. Impact of the Scheme on Employees /Workers as mentioned in the Scheme for Reduction of Capital: The 

Scheme shall not have any adverse impact on the employees and workers of the company. 

 

vi. Impact of the Scheme on Creditors/ Bank as mentioned in the Scheme for Reduction of Capital: The 

Scheme will not have any adverse impact on any of the Company's Creditors / Bank / Financial Institutions 

and lenders. They would in fact generally benefit as the scheme would help improve the financial position of 

the Company. The Scheme will help the revival of the Company which will be in the interest of the Company's 

Creditors/banks/ financial institutions and lenders. 

 

vii. Impact of the Scheme on Legal Proceedings as mentioned in the Scheme for Reduction of Capital: The 

Scheme would not affect any legal or other proceeding by or against the company. 

 

viii. Conditions Precedent as mentioned in the Scheme for Reduction of Capital: 

 

The Scheme is conditional upon and subject to: 

 

a. The Company obtained the observation letter from the designated stock exchange for the implementation 

of the Scheme. 

b. The Scheme being agreed to by the respective requisite majorities of members of the Company as required 

under the Act. 

c. The requisite sanctions and approvals under the applicable law including but not limited to approvals, and 

sanctions required under the SEBI Circular (CFD/DI13/CIR/2017/21) Dated March 10, 2017, issued by 

the SEBI read with the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and as may be required by law in respect of this scheme being obtained. 

d. The sanction of the National Company Law Tribunal (NCLT) Mumbai Bench/Regional Director Western 

Region, Registrar of Companies or any other competent authority under Section 66 of the Act, the Rules 

made there under read with National Company Law Tribunal (Procedure for reduction of share capital of 

Company) Rules, 2016, in favor of the Company and to the necessary Order or Orders under the 

applicable sections and provisions be obtained. 

e. The certified copy of the above order of the NCLT sanctioning this Scheme being filed with the Registrar 

of Companies, Maharashtra, Mumbai. 

 

5. BASIS OF OUR OPINION 

 

Rationale of the Proposed Scheme (as per proposed Scheme for Reduction of Capital) 

 

Upon the Scheme becoming effective and after obtaining the necessary approvals, consents, permissions, etc. the issued, 

subscribed, and Paid-up equity share capital of the Company shall be INR 44,58,300/- (Indian Rupees  Forty Four Lakhs 

Fifty Eight Thousand Three Hundred Only) after reduction of INR 4,01,24,700 (Indian Rupees  Four Crore One Lakh 

Twenty Four Thousand Seven Hundred Only). 

 

The Scheme is merely a Reduction in the Paid-up Share Capital Account of the Company prepared in terms of Section 66 

of the Companies Act, 2013, and does not envisage the transfer or vesting of any of the properties and/or liabilities of the 

Company to any person or entity. The Scheme also does not involve any conveyance or transfer of any property of the 

Company. 

 

There is a reduction of the Paid-up Share Capital of the Company by 90%, so that post-reduction share capital shall be 

INR 44,58,300/- (Indian Rupees  Forty Four Lakhs Fifty Eight Thousand Three Hundred Only) equity shares of INR 1/- 

(Indian Rupees One only) each shall be recognized into 44,58,300 Equity Shares, which is 10% of the present share 

capital of the company consequently, every shareholder of the company whose name appears in the Register of the 

Members on the Record date, 90% of the shares shall be reduced from each shareholder of the Company and equity shares 



 

 

of the face value of INR 1/- fully paid up upheld by them in the company prior to the scheme. The reduction of the capital 

shall be on a proportionate basis and there shall not be any change in the percentage of shareholding of any shareholder 

of the company. 

 

In order to re-align the relation between capital and assets; and to fairly reflect the liabilities and assets of the Company 

in its Books of Accounts; and for better presentation of the financial position of the Company, the Board of Directors of 

the Company has decided to write off the accumulated losses against reduction in the Paid-up share Capital of the 

Company in accordance with Section 66 of the Companies Act, 2013 read with National Company Law Tribunal 

(Procedure for Reduction of Share Capital of the Company) Rules, 2016 and other applicable provisions 

 

6. OPINION AND CONCLUSION 

 

Subject to the caveats as detailed hereinafter, based on our review, as above and the information and explanation furnished 

to us, and also the fact that the requirement for valuation report as mentioned in Para 4 of Annexure-I to the SEBI circular 

No. CFD/DIL3/CIR/ 2017/21 dated March 10, 2017, is not applicable to the Proposed Scheme of Reduction of Capital 

of the Company Since: 

 

i. There shall not be any change in the proportion of Shareholding of any of the pre-scheme Shareholders of the 

Company post the proposed reduction of Capital. 

ii. There shall be allotment of any new equity shares upon reduction of Capital. There is only a reduction of the 

Paid-up Share Capital of the Company by 90% which shall be given effect. 

iii. All the pre-scheme shareholders shall remain the shareholders of the Company after the scheme in the same 

proportion. 

 

Based on the information, material data made available to us including the valuation report and working thereto by the 

valuer CA Mohit Sagar, Chartered Accountants, Registered Valuer (S&FA), Registration No.: IBBI/RV/06/2019/11717, 

we report that: 

 

On the basis of the documents verified and information sought from the management of Sikozy Realtors Limited 

including valuation report and working thereto, to the best of our knowledge and belief, the methodology used and 

corresponding valuation of Equity Share suggested by the valuer CA Mohit Sagar, Chartered Accountants, Registered 

Valuer (S&FA), Registration No.: IBBI/RV/06/2019/11717, vide their Report dated October 03rd, 2023 appears to be 

Fair and Reasonable. 

 

Yours Faithfully, 

For Swastika Investmart Limited. 

 

 

 

 

Mr. Sunil Nyati 

Chairman and Managing Director 

DIN: 00015963 

 

 

 

 

 

 

 

 

 

 

 

  

Sunil 
Nyati

Digitally signed 
by Sunil Nyati 
Date: 
2023.10.09 
19:41:03 +05'30'



 

 

Annexure-1: Caveats 

 

1. Our opinion and analysis is limited to the extent of review of documents as provided to us by the Management 

of Sikozy Realtors Limited and the Draft Scheme for Reduction of Share Capital. We have relied on the accuracy 

and completeness of all the information and explanations provided by the Management. We have not carried out 

any due diligence or Independent Verification or validation to establish its accuracy or sufficiency. 

2. The Scope of our work has been limited both in terms of the areas of the Business and operations that we have 

reviewed and the extent to which we have reviewed them. There may be matters, other than those noted in this 

Report, which might be relevant in the context of the transaction and which a wider scope might uncover. 

3. Our work does not constitute an audit, due diligence, or verification of historical financials or including the 

working results of the Company or the business referred to in this report. Accordingly, we do not express any 

opinion on the fairness or accuracy of any financial information referred to in this report. 

4. The Fairness opinion is based on and is subject to the conditions mentioned under the Scheme for Reduction of 

Capital. 

5. We have no present or planned future interest in Sikozy Realtors Limited and the fee payable for this opinion is 

not contingent upon the opinion reported herein. The Company has been provided with an opportunity to review 

the draft opinion as a part of our standard practice to make sure that factual accuracy/omission is avoided in our 

opinion. 

6. Our fairness opinion is not intended to and does not constitute a recommendation to any shareholder as to how 

such holder should vote or act in connection with the Draft Scheme or any matter related thereto. 

7. The opinion contained herein is not intended to represent at any time other than the date that is specifically stated 

in this report. This opinion is issued on the understanding that the Management has drawn our attention all 

matters of which they are aware, which may have an impact on our opinion up to the date of signature. We have 

no responsibility to update this report for events and circumstances occurring after the date of this Report. 

8. We have assumed and relied upon the truth, accuracy, and completeness of the information, data, and financial 

terms provided to us used by us; we have assumed that the same are not misleading and do not assume or accept 

any liability or responsibility for any independent verification of such information or any independent technical 

valuation or appraisal of any of the assets, operations or liabilities of the Company. 

9. Our engagement is limited to preparing the report to be submitted to the client. We shall not represent in front of 

any person for answering any specific queries raised by them pertaining to this report and we shall not be liable 

to provide any evidence for any matters stated in the Report nor shall we be liable or responsible for providing 

any explanation or written statement for any assumption, information, methodology or any other matter 

pertaining to the report. 

10. Whilst all reasonable care has been taken to ensure that the factual statements in the report are accurate, neither 

ourselves nor any of our Directors, Officers or Employees shall in any way be liable or responsible either directly 

or indirectly for the contents stated herein. Accordingly, we make no representation or warranty, express or 

implied, with respect to the completeness, authenticity, or accuracy of such factual statements. We expressly 

disclaim any and all liabilities, which may arise based upon the information used in this report. We are not liable 

to any third party in relation to the issue of this report. 

11. Our report should not be constructed as an opinion or certifying the compliance of the Draft Scheme for 

Reduction Capital with the provisions of any law including companies, taxation and capital market related laws 

or as regards any implication or issues arising from the proposed Draft Scheme for Reduction of Capital. 
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CA MOHIT SAGAR 

Registered Valuer (S&FA) 
Registration No: IBBI/RV/06/2019/11717 

Strictly Private and Confidential 
October 09, 2023 

To, 

Sikozy Realtors Limited, 

B-3, Trishul Apartment, 

Village - Mudre Khutrd, 

Taluka - Karjat, Raigad-410201 

Sub: Determination of Fair Value of Shares of Sikozy Realtors Limnited. 

Dear Sir/ Madam 

45-Sant Nagar, Opp. Govt. College (8oys) 
Civil Lines, Ludhiana (Punjab) - 141 001 
Phone: (M) 9888084545, (0) 2410345 

e-mail: mohit_sagar@hotmail.com 

We refer to our engagement dated September 30, 2023 by Sikozy Realtors 
Limited ("Client") for carrying out the valuation analysis of Sikozy Realtors 
Limited ("Sikozy" or "Company") for determining the fair value of its shares 
as on September 30, 2023 ("Valuation Date") pertaining to the proposed 
reduction of share capital on account of proposed restructuring of the 

company. We are enclosing our report along with this letter. 

This report has been prepared for with a limited purpose / scope, as identified 
/ stated in the report and will be confidential and for use only to whom it is issued. 

It must not be copied, disclosed or circulated in any correspondence of 
discussions with any person, except to whom it is issued and to those who are 
involved in this transaction and for various approvals for this transaction. 

The Client/Sikozy accepts full responsibility for all the data and information 
pertaining to the valuation report and confirms thaahiarajal information, 
vital for arriving at a decision for valuation has/beénuppressed or misstated SECUR*TÍES& 
while providing information to the valuer. Wesevethe git to alter our 
conclusions should any information that we are at the time of 
preparing this report comes to light that has a material impact on the conclusions 
herein. 
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CA MOHIT SAGAR 
Registered Valuer (S&FA) 
Registration No: IBBI/RV/06/2019/11717 

This report has been based on the information provided by the Client/ Sikozy. 
The valuer has based his opinion on information provided and represented by 
the management of the Client/ Sikozy and did not independently verify the 
information provided to us and in that regard, the validity of the valuation 

depends on the completeness and accuracy of the information provided by the 
Client/ Sikozy. The valuation is on an arms' length basis. 

This valuation report has been prepared in accordance with the International 
Valuation Standards issued by the International Valuation Standards Council 
(1VSC). 

Based on our analysis of the business plans and projections provided by the 

Client/ Sikozy and subject to our comments as detailed in this report, we have 
arrived at an estimated fair equity value of Sikozy at INR 226.02 Lakhs and 
fair value per share is INR 0.51, as at the Valuation Date. 

Signed by, 

CA Mohit Sagar 

Registered Valuer (Securities & Financial Assets) 

45-Sant Nagar, Opp. Govt. College (Boys) 

Civil Lines, Ludhiana (Punjab) - 141 001 
Phone: (M) 9888084545, (0) 2410345 
e-mail: mohit sagar@hotmail.com 

Regn. No. - IBBI/RV/06/2 019/11717 
UDIN: 23099950BGXMCW1973 
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CA MOHIT SAGAR 
Registered Valuer (S&FA) 
Registration No: IBBI/RV/06/2019/11717 

Table of Contents 

About the company 

Purpose of Valuation 

Valuation Date & Sources of Information 

Valuation Approaches & Methodologies 

a. Net Assets Value Method (NAV) 

b. Discounted Cash Flow Method (DCF) 
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CA MOHIT SAGAR 
Registered Valuer (S&FA) 

Registration No: IBBI/RV/06/2019/11717 

About the Company 

Sikozy Realtors Limited is a Public company, limited by shares, listed on Bombay 

Stock Exchange (BSE). The Company's CIN: L45200MH1992PLCO67837 and 

registered office is B-3, Trishul Apartment, Village - Mudre Khutrd, Taluka 

Karjat, Raigad-410201, respectively. 
Shareholding Pattern as of the Valuation Date 

Annexure A 

SIKOZY REALTORS LIMITED - SHAREHOLDING PATTERN AS ON SPTEMBER 30, 2023 

No. 

1 

2. 
Promoter & Promoter Group 
Public 

Category 

Total 

Purpose of Valuation 

5| Page 

Pre-Scheme (Equity Shares of 
INR 1/- each. 

Post-Scheme (Equity Shares 
of INR 1/-each. 

No. of Equity %of Equity No. of Equity % of Equity 
Shareholding Shareholding Shares 

1,21,000 
4,44,62,000 
4,45,83,000 

45-Sant Nagar, Opp. Govt. College (Boys) 
Civil LInes, Ludhiana (Punjab) - 141 001 

Phone: (M) 9888084545, (0) 2410345 
e-mail: mohit_sagar@hotmail.com 

0.27 

99.73 
100.00 

Shares 
12,100 

44,46,200 
44,58,300 

0.27 

99.73 
100.00 

This valuation report has been prepared by Mr. CA Mohit Sagar, Registered 
Valuer under the Companies Act 2013 for the asset class 'Securities & 
Financial Assets' ("Valuer") to ascertain the estimated fair value of shares of 

the Sikozy as of the valuation date. As represented by the Company's 
Management, Sikozy is proposing to reduce share capital: 

a. The Company has total accumulated losses of INR 5,89,96,981/- (Five Crores Eighty Nine Lakhs 
Ninety Six Thousand Nine Hundred and Eighty One Only) as per the latest Audited financials i.e. as 
on 31 March, 2023, which has wiped off the value represented by the share capital of the company. 
The financial statement and balance sheet of the company is not reflecting the true health and 
position of the company. In order to ensure the financial statement of the company reflect the true 
and real state of affairs and position of the Company, and that the Capital which is lost due to past 
accumulated losses is no longer reflect in and continued to be shown on the facts of balance sheet 

of the Company, and with the future prospect of growth and value addition to the shareholders the 
Company has proposed to clean its books thereby enabling the Company to raise future resources 
considering the expansion programs that has been considered for development woul8ARed buge 
amount of investment both in terms of equity as well as debt, It is necessary te off the atal 

REGD. VALUER 
SECURITIES & 

FINANCIAL 

h. In order to get fresh infusion of funds for the revival of business operation\)ichSERewsede 
to presence of continuous losses is not possible, the promoters of the compa ENE Dre a 
restructuring in a manner that the accumulated losses gets cleaned up to the externtBsste 

which is lost and not represented by any tangible assets. 



CA MOHIT SAGAR 
Registered Valuer (S&FA) 
Registration No: lB8I/RV/06/2019/11717 

45-Sant Nagar, Opp. Govt. College (Boys) 
Civil Lines, Ludhiana (Punjab) - 141 001 

Phone: (M) 9888084545, (O) 2410345 

e-mail: mohit_sagar@hotmail.com 

C. Upon the Scheme becomes effective and after obtaining the necessary approvals, consent, 
permissions, the Subscribed, Issued and Paid -up capital of the Company shal stand reduced from 
Rs. 4,45,83,000/- (Indian Rupees Four Crores Forty Five Lakhs Eighty Three Thousand) comprising of 
4,45,83,000 (Four Crores Forty Five Lakhs Eighty Three Thousand) equity shares of Rs. 1/- (Indian 
Rupees One only) each to INR 44,58,300/- (Indian Rupees Forty Four Lakhs Fifty Eight Thousand and 
Three Hundred) divided into 44,58,300 (Forty Four Lakhs Fifty Eight Thousand and Three Hundred) 
equity shares of Rs. 1/- (Indian Rupees One only) each by cancelling and extinguishing 4,01,24,700 
(Four Crores One Lakh Twenty Four Thousand Seven Hundred) equity shares of Rs. 1/- (Indian Rupees 
One only) each, to write-off out of total accumulated losses of Rs. 5,89,96,981/- (Five Crores Eighty 
Nine Lakhs Ninety Six Thousand Nine Hundred and Eighty One Only) be and is hereby authorized to 
set off the accumulated losses of the Company of Rs. 4,01,24,700/- (Rupees Four Crores One Lakh 
Twenty Four Thousand Seven Hundred only) against the paid up capital of the Company from the 
equity shareholders in a proportionate manner with respect to their shareholding in a company 
without payment of any consideration to the aforesaid INR 4,01,24,700 (Four Crores One Lakh 
Twenty Four Thousand Seven Hundred Only) ("Capital Reduction") in order to give true and fair view 
of books of accounts, on the terms and conditions as contained in the Scheme. 

Since reduction of share capital is on proportionate basis, there shall not be any changes in the 

percentage shareholding of any shareholder of the Company. 

For this proposed transaction of Share capital reduction, the Valuer has been 

engaged by the Client for determining the estimated fair value of Company's 

shares as of the valuation date, for compliance with Companies Act/Rules 

6| Page 
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CA MOHIT SAGAR 
Registered Valuer (S&FA) 
Registration No: IBBI/RV/06/2019/11717 

Valuation Date & Source of Information: 
As represented by the Management of Sikozy, the date of valuation considered is September 30, 2023. In connection with this exercise, we have used the following information received from the Management and/or gathered from public domain: 

45-Sant Nagar, Opp. Govt. College (Boys) Civil Lines, Ludhiana (Punjab) - 141 001 
Phone: (M) 9888084545, (0) 2410345 
e-mail: mohit_sagar@hotmail.com 

1. Audited Financial Statements of the Sikozy as of March 31, 2023. 2. Un-Audited Financial Statements of the Sikozy as of June 30, 2023 3. Shareholding Pattern of the Sikozy as of September 30, 2023. 4. Economy & Industry data and analysis from websites of various Govt. departments and other sources. 
5. Information provided by management on the Sikozy's current & future strategy, operations, customers, peers, industry etc. 

We have also obtained necessary explanations and information, which we believed were relevant to the present exercise, from the management of Client/ Sikozy's. It may be mentioned that the Client has been provided an opportunity to review the draft report for the current job as part of our standard practice to make sure that factual inaccuracies/ omnissions are avoided in the final report. 
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Valuation Approaches and Methodologies 

Income 
Approach 

Estimates value based on 
the present value of future 

cash flows. 

Not Applied 

Market 

Approach 
The average of the weekly 
high and low of the volume 

weighted average price 
during the twenty six 
weeks preceeding the 

relevant date from BSE. 

8|Page 
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Cost 
Approach 

Estimates value based on 
Fair market value of Assets 

net of liabilities 

Applied 

There is no single definition of the term 'Value' that is suitable for all purposes 
or at all times. The value of a particular asset may vary according to different 
valuation methodologies that are adopted to ascertain the value for a specific 
purpose. Valuation of securities is an inexact science. It may sometimes involve 

a set of judgments and assumptions that may be subject to certain uncertainties. 

According to standard valuation practice, the fundamental pre-condition for 
obtaining significant and comparable valuations is the consistency and 
comparability of the methods applied according to the characteristics of the 
companies and/ or groups being valued. 

In addition, a second fundamental principle often adopted for determining 

enterprise value is the "stand alone" assumption. That is, a valuation 
perspective based on the current configuration and future prospects of the 
business on an independent basis, without taking any potentialgynergies from 
determining the equity Share value into account. AGA 
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Valuation of the enterprise or its equity shares is not an exact science and 
ultimately depends upon what it is worth to a serious investor or buyer who 
may be even prepared to pay goodwill. This exercise may be carried out based 
on the generally accepted methodologies, the relative emphasis of each often varying with the factors such as: 
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Specific nature of the business 
Economic life cycle in which the industry or the business is operating, and 

Extent to which and comparable company information is available 
The results of this exercise could vary significantly depending upon the basis used, the specific circumstances and professional judgment of the valuer. In respect of going concerns, certain valuation technologies have evolved over time and are commonly in vogue. In this regard, we have evaluated suitability of commonly used approaches of valuation to determine the fair value of the 
business. 
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It should be understood that the valuation of any enterprise or its assets is inherently imprecise and is subject to certain uncertainties and 
contingencies, all of which are difficult to predict and are beyond our control. 

In performing our analysis, we made numerous assumptions with respect to 
industry performance and general businesS and economic conditions, many of 
which are beyond the control of the companies. MOHIT 

SAGA REGD. VALUER The application ofany particular method of valuation dARenets on the purpose for & FINANCIAL which the valuation is done. Although, different value, ¡ay exiator/ aifferent 
purposes, it cannot be too strongly emphasized that a vag a only arrive at 
one value for one purpose. Our choice of methodology of valuation has been 
arrived at using usual and conventional methodologies adopted for transactions 
of a similar nature and our reasonable judgment, inan independent and bona 
fide manner based on our previous eXperience of assignments of a similar nature, 
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There are various methods adopted for valuation of the Company. Certain 
methods are based on asset value ofan entity while certain other methods are 
based on the earnings potential of the company. Each method proceeds on 
different fundamental assumptions which have greater or lesser relevance 
and at times even no relevance, to a given situation. Thus, the methods to be 
adopted for a particular valuation exercise must be judiciously chosen. 

The following are commonly used and accepted methods for determining the 
Enterprise Value of a company/ business: 

1. Asset Approach - Net Asset Value Method 

2. Income Approach - Discounted Cash Flows method 

3. Market Approach 

45-Sant Nagar, Opp. Govt. College (Boys) 
Civil Lines, Ludhiana (Punjab) - 141 001 

Phone: (M) 9888084545, (0) 2410345 
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a. Market Price method 

Asset Approach - Net Asset Value (NAY Method 

b. Comparable Companies Market Multiples method 
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The asset-based valuation technique is based on the value of the underlying 
net assets of the business, either on a book value basis or realizable value 

basis or replacement cost basis. This valuation approach is mainly used in 

case where the firm is to be liquidated i.e., it does not meet the "going concern" 
criteria or in case where the assets base dominate earnings capability. The 
value arrived at under this approach is based on the estimated financial 

statements of the business and may be defined as Shareholder's Funds or Net 
Assets owned by the business. The Net Assets Value is 

minimum break-up value. for the transaction. 
etaty used as the 

REGD VALUER 
SECURITIES & The Net Assets Method represents the value with rear�rfde to-histotical cost 

AsSEYS of assets owned by the company and the attached liabilitis , thexadation date. 
Such value generally represents the support value in case of profit- making 
business and thus, has limited relevance in the valuation of the business of a 

going concern. 
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The valuation arrived at under the above mentioned methods could fluctuate with lapse of time, changes in prevailing market conditions and prospects, industry performance and general business and economic conditions financial and otherwise, of the companies, and other factors which generally influence the valuation of companies and their assets. 
The company has accumulated losses amounting to Rs 589,96 Lakhs which has resulted in substantial erosion ofnet worth of the company Asper the IndependentAuditor's Report on Financial Statementfor the Einancial Year 2022-23 there is material uncertainty relating to the going concern. In view of above, we have considered the book value of the company in determining the fair value of the shares of the company. 
Income Approach - Discounted Cash Flows method 
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The DCF method uses the future free cash flows of the business discounted by 
the cost of capital to arrive at the present value. In general, the DCF methodis a 
strong and widely accepted valuation tool, as it concentrates on cash 
generation potential of a business, considering that this method is based on 
future potential and is widely accepted. 

Using the DCF analysis involves determining the following: 

Estimating future free cash flows: 

REGD. VALUER 
SECURITIES & 

FINANCIAL 
ASSETS 

Free cash flows are the cash flows expected to be generated by the enterprise that 
BBIRVIOO 

are available to all providers of capital - both debt and equity. 
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Appropriate discount rate to be applied to cash flows i.e. the cost of capital: 

This discount rate, which is applied to the free cash flows, should reflect the 

opportunity cost to all the capital providers (namely shareholders and 
creditors), weighted by their relative contribution to the total capital. The 
opportunity cost to the capital provider equals the rate of return the capital 

provider expects to earn on other investments of equivalent risk. 
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To the values sO obtained from DCF analysis, the amount of loans has to be 

adjusted to arrive at the total value available to the equity shareholders. The 
total value for equity shareholders is than divided by the total number of 

equity shares in order to work out the value per equity share of the companies. 

Sikozy haS ACCumulated losses which haye resulted in substantial erosion 
ofitnet worth. The management has proposed the restructuring ofshare 
Capital with the objective to raise funds for continuing operations of the 

company infuture However. management has not provided any concrete 
plan with reasonable future cash flowsto enable us to the fairly yalue the 

company on the basis for discounted future cash flows. We haye not 
Considered income approach to value the shares of the company. 

Market Approach 
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a) Market Price Method 

The market price of an equity share as quoted on a stock exchange is normally 
considered as the value of the equity shares of that company where such 
quotations are arising from the shares being regularly and freely traded in, 
subject to the element of speculative support that may be inbuilt in the value 
of the shares. 

This valuation reflects the price that the market at a point in time is prepared 
to pay for the equity shares. It is therefore influenced by the condition of the stock 
market, the concerns and opportunities that are seen for the businessin the 
sector or market in which it operates. The market price also reflects the investor's 
view of the ability of the management to deliver a return on thecapital it is 
using. In the case of companies not frequently traded, this valuemay be very different from the inherent value of the equity shares, but nevertheless forms a 
benchmark value. 
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In the present case, the shares of Sikozy are listed on Bombay Stock 

Exchange in India. Thus. we have considered the average of the weekly 
high and low of the volume weighted average price during the twenty 
six Weeks preceeding the valuation date to arrive at the fair value of 
shares of the company. 

b) Comparable Companies Market Multiples method 

Under this method, value of the equity shares of a company/ business 
undertaking is arrived at by using multiples derived from valuations of 
comparable companies, as manifest through stock market valuations of listed 
companies. This valuation is based on the principle that market valuations, 
taking place between informed buyers and informed sellers, incorporate all 
factors relevant to valuation. 
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Under this methodology, market multiple of comparable listed companies are 
computed and applied to the business being valued in order to arrive at a multiple 
based valuation. This approach is usually applied in case of valuation of 
unlisted companies. Some of the common multiples used in a valuation are listed 
below: 

" Market Cap/ Sales Multiple 
" Price/ Earnings Multiple 

Precedent Transactions Multiple Method 

REGD. VALUER 
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As Sikozy is a listed entity presently not carrying on any operations, 
hence Lhaye not assigned any weight to this method of valuation & 
have given this method a go bye. 

It is pertinent to mention that valuation of a business is not an exact science 
and ultimately depends upon a no. of factors like the past financials, expected 
financial results, industry scenario, market recognition, market price 
available On exchange, etc. Though there are multiple valuation 
methodologies, however based upon the facts of the instant case and taking 
into consideration the International Valuation Standards issued by the 
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International Valuation Standards Council (IVSC), we have carried out this 
Valuation Analysis of Sikozy based on the Discounted Cash Flow (DCF) 
Methodology. 

(this page is intentionally left blank} 
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Valuation Analysis 
Fair Value of Sikozy Realty Limited 
Considering the nature and reliability of data, we have applied Net Assets method and Market Value method to arrive at the indicated Fair Value of the company. Our estimated The Fair Value of Shares of Sikozy Realtors Limited as of September 30, 2023, is presented below: 

Valuation Approach 
Cost Approach : Net Assets (Book Value) Method 
Market Approach: Market Value Method 
Fair Value Per Share (Rs) 
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Total V alue (in Lakhs) Value Per Share Weight Weighted Value per Share 
0.08 34.02 

418.02 

226.02 

MOHIT 

0.94 
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50% 

50% 

0.04 

0.47 

0.51 
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Calculation of Book alue - Net Asset Value Method 

Below is the Book Value of the Company. The company is non-operational 
there is no material change in financial position of the company from June 30, 

2023 to September 30, 2023. We have considered audited financial resultsas 
on June 30 for calculating the book value: 

Statemnent of Assets and Labilitles as at 30th June,2023. 

S. No. 

A 

1 

2 

2 
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ASSETS 

Non-Current Assets 
a) Property, Plant and Equipment 

Current Assets 
a) Inventories 
b) Financial Assets: 
ü) Trade Receivables 
iii) Cash & Cash Equivalents 

iv) Other Bank Balances 
v) Loans 

Liabilities 

lCurrent Liabilities 
a) Financial Liabilities: 

Particulars 

i) Borrowings 
ü)) Trade Payables 

|b)other Current Llabillties: 

ü) Provisions, Current 
) other current financial llabllities 

Sub-Total Non-Current Assets 

iiü)) Current Tax Liabilities, et 

Sub-Total Current Assets 
TOTAL ASSETs 

Non Current Liabilities 

Sub-Total Current Llabilitles 
TOTAL OUTSIDE LIAIBLTIES 
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BOOKVALUE (TOTAL ASSSETS - TOTAL OUTSIDE LIABILITES) 
No. of Equity Shares (lN Lakhs) 
Book Value per Share (in RS) 

Rupees on Lakhs 

KoHIT SA 

As at 

30-Jun-23 

Un-Audited 

0.01 

0.01 

13.21 

11.90 

6.48 

0.24 

7.19 

39.02 

39.03 

0.00 

4.33 

0.00 

0.68 
0.00 

0.00 

5.01 

5.01 

34.02 
445.83 

0.08 
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Market Price Method 26 Weeks Volume Weighted Price of the Company 

from BSE from April 01,2023 to Sep 29,2023. 
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Registration No: IBBI/RV/06/2019/11717 

Caveats, Limitations and Disclaimers 

Our valuation exercise does not include: 

C. 

a. any due diligence or audit or verification of the accuracy and 

completeness of documents and information made available to us 
b. updating of the reports after submittal to the client 
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provision of technical, commercial, legal, tax and regulatory due 
diligence services 

2. Our valuation exercise merely included a review and analysis of the available 
information, including analysis of the nature of business and a study of the 
economic status and prospects of the business at that point in time. 

3. While the information contained herein is believed to be accurate, no 
representation or warranty, expressed or implied, is or will be made and no 
responsibility or liability will be accepted by the valuer as to, or in relation 
to the accuracy or adequacy of information. The opinions and 

recommendations in this report are provided in good faith. 

4. Internally prepared financial statements including management accounts, 
and other pertinent information were provided by the client's management 
and are accepted without further verification as correctly reflecting the 
results of operations, financial and business conditions. 

5. We reserve our right to alter our conclusions should any information that 
we are not aware of at the time of preparing this report comes to light that has 
a material impact on the conclusions herein. 

6. The findings, observations, inferences, opinions and conclusions etc. of this 

exercise are being presented hereunder in the form of a Report. 

7. This document has been prepared for the purposes stated herein and should 
not be relied upon for any other purpose. Our client is the only authorized user 
of this report and is restricted for the purpose indicated in the engagement 
letter. This restriction does not preclude the client fromproviding a copy of 
the report to third-party advisors whose review wouldbe consistent with 

the intended use and the Regulations. We do not takeany responsibility for 
the unauthorized use of this report. 
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8. The analysis of this report is based on my Professional Judgment, as thecase 

may be, where the information has not been furnished by the Client. 
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9. We owe responsibility only to the Client/ Company who has appointed me 

under the terms of the engagement letter. We will not be liable for any losses, 

claims, damages or liabilities arising out of the actions taken, omissions or 

advice given by any other person. In no event shall we be liable for any loss, 

damages, cost or expenses arising in any way from fraudulent acts, 

misrepresentations or willful default on part of the client or companies, their 

directors, employees or agents. 

10. In the course of the valuation, we were provided with both written and verbal 

information. We have however, evaluated the information providedto us by 

the Client through broad inquiry, analysis and review but have not carried out 

a due diligence or audit of the information provided for the purpose of this 

engagement. Our conclusions are based on the assumptions/ forecasts/ 

other information given by the Sikozy. 

11. The actual mnarket price achieved may be higher or lower than our estimate 

of value depending upon the circumstances of the transaction (for example the 

competitive bidding environment), the nature of the business (for example the 

purchaser's perception of potential synergies). The knowledge, negotiating 

ability and motivation of the buyers and sellers and the applicability of a 

discount or premium for control will also affect actual market price achieved. 

Accordingly, our valuation conclusion will notnecessarily be the price at which 

any agreement proceeds. The final transaction price is something on which the 

parties themselves have to agree. We also emphasize that our opinion is not 

the only factor that should be considered by the parties in agreeing the 

transaction price. 

12. In no events shall the valuer be held responsible or liable for special, direct 

or consequential damages, as the assignment has been completed with best 

efforts, available knowledge & in good intentions following professional 

ethics. 

REGDY 
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13. The Sikozy and its management/representátVes Warapkad to us that the 

information they supplied was complete ahd a çcuratÇ totHe best of their FINANCIL 

knowledge and, that the financial informatioprOperfrets the business 

conditions and operating results for the respetiye peplods in accordance 

with generally accepted accounting principles. We shall not 



CA MOHIT SAGAR 

Registered Valuer (S&FA) 
Registration No: lBB/Rv/o6/2019/11717 

45-Sant Nagar, Opp. Govt. College (Boys) 
Civil Lines, Ludhiana (Punjab)- 141 001 
Phone: (M) 9888084545, (0) 2410345 
e-mail: mohit sagar@hotmail.com 

be liable for any loss, damages, cost or expenses arising from fraudulent 
acts, misrepresentations, or willful default on part of the companies, 
directors, employee or agents. 

14. The report assumes that the ALL/business/asset complies fully with 
relevant laws and regulations applicable in its area of operations and usage 
unless otherwise stated, and that the companies/business/assets will be 
managed in a competent and responsible manner. Further, as specifically 
stated to the contrary, this report has given no consideration to matters of 
a legal nature, including issues of legal title and compliance with local laws, 
and litigations and other contingent liabilities that are not 

15. An analysis of such nature is necessarily based on the prevailing stock market, 
financial, economic and other conditions in general and industry trends in 
particular as in effect on, and the information made available tous as of the 
valuation date. Events occurring after the valuation date may affect this report 
and the assumptions used in preparing it, and we do not assume any obligation 
to update, revise or reaffirm this Report. 

their 

16. The valuation report is tempered by the exercise of judicious discretion by 
us, taking into account the relevant factors. There will always be several 
factors, e.g. management capability, present and prospective competition, 
yield on comparable securities, market sentiment, etc. which may not be 
apparent from the face of the Balance Sheet but could strongly influence the 
value. 

17. We are independent of the Sikozy and have no current or expected interest in 
the Sikozy or its assets. The fee paid for our services in no way influenced the 
results of our analysis. 

18, While our work has involved an analysis of financial information and 
accounting records, our engagement does not include an audit in 
accordance with generally accepted auditing standarsAhe client existing 
business records. Accordingly, we express no opiioor any other 
form of assurance on this information. 
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19. We do not provide assurance on the achievabil)af the tess forecast by 
the management as events and circumstances doRORVOCef as expected; 
differences between actual and expected results may be material. We express 
no opinion as to how closely the actual results will correspond to 

recorded/reflected in the balance sheet provided to us. 
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those projected/forecast as the achievement of the forecast results is 

dependent on actions, plans and assumptions of management. 

20.The user to which this valuation is addressed should read the basis upon 
which the valuation has been done and be aware of the potential for later 
variations in value due to factors that are unforeseen at the valuation date. 

Due to possible changes in market forces and circumstances, this valuation 
report can only be regarded as relevant as at the valuation date. 

21.The conclusion of value arrived at herein is valid only for the stated purpose 
as of the date of the valuation and may not be used out of the context presented 
herein. 

22. Public information, estimates, industry and statistical information contained 
in this report have been obtained from sources considered to be realizable. 
However, we independently did not verify such information and make no 
representation as to the accuracy or completeness of such information 
obtained from or provided by such sources. 

23.The conclusion of value arrived at herein is based on the assumption that 
the current level of management expertise and effectiveness would continue 
to be maintained, and that the character and integrity of the enterprise through 
any sale, reorganization, exchange, or diminution of the owners' participation 
would not be materially or significantly changed. 

24. The conclusion of value arrived at herein should not be construed by the 
reader as an Investment Advice in any matter whatsoever. Our Value 
Recommendation represents the considered opinion of the Valuer based on 
information furnished to them by the client and other sources. 

25. Neither all nor any part of the contents of this report (especially the conclusion 
of value, the identity of any valuation specialist (s), or the firm with which such 
valuation specialists are connected or ao the FeE any of their 
professional designations) should be disseminá Pablic through 
advertising media, public relations, news medi�/ sales- mediz, |mail, direct 
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26. This valuation reflects facts and conditions existing or reasonably 
foreseeable at the valuation date. Subsequent events have not been 

transmittal, or any other means of communicaticn Wittoat ths prior written 
consent and approval of the Valuer. 
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considered, and we have no obligation to update or revise our report for 

such events and conditions. 

27. The valuer, by reason of this valuation, is not required to give further 

consultation, testimony, or be in attendance in court with reference to the asset 

in question unless arrangement have been previously made. 

28. Our engagement for this valuation consulting work does not include any 

procedures designed to discover any defalcations or other irregularities, 

should any exist. 
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29. No change of any item in this valuation report shall be made by anyoneother 

than the Valuer and we shall have no responsibility for any such unauthorized 

change. 

30. If prospective financial information approved by management has been used 

in our work, we have not examined or compiled the prospective financial 

information and therefore, do not express an audit opinion or any other form 

of assurance on the prospective financial information or the related 

assumptions. 

31. While our work has involved an analysis of financial information and 

accounting records, our engagement does not include an audit in accordance 

with generally accepted auditing standards of the client existing business 

records. Accordingly, we no responsibility and make no 

representations with respect to the accuracy or completeness of any 

information provided by the client. Our report is subject to the scope and 

limitations detailed herein. As such the report is to be read in totality, and 

not in parts, in conjunction with the relevant documents referred to herein and 

in the context of the purpose for which it is made. 

assume 
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32. The valuation worksheets prepared for the exercise are proprietary to the 

valuer and cannot be shared. Any clarifications on workings will beprovided 

on request, prior to finalizing the Report. 

MOHI7 

k Regn. 
SAGAN REGD VALUER 

SECURITIES & 
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B K G &d Associates 
Chartered Accountants 

I / 12, Ramesh Bhavan, 89, Tamba Kanta, Mumbai-400003 ; +919322236105,022-23446761 

The Board of Directors 
SIKOZY REAL TORS LIMITED 
B-3 , Trishul Apartment, 
Village Mudre Khurd, Taluka Karjat 
Raigarh - 41020 I 

CERTIFICATE 

Sub: Undertaking for Non-applicability of conditions under Para I O(a) of the Master SEBI Circular No. 
SEBIIHO/CFD/POD~2/P/CIR/2023/93 dated June 20, 2023, issued by Securities Exchange Board of India 
("SEBI").(Hereinafter referred to as " The Undertaking") 
Re: Scheme of Reduction of Capital of Sikozy Realtors Limited ("The Company") 
Dear Sirs, 

1. We, B.K.G.& Associates, Chartered Accountant are Statutory Auditor of the Sikozy Realtors 

Limited ("the Company") having registered office at 1/12 Ramesh Bhavan Tamba, Kanta 

,Kalbadevi ,Mumbai 400003 . 

have been requested by the Company to certify "The Undertaking" by the Company regarding non-applicability of 
Para I O(a) of Master SEBI Circular No. SEBIIHO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 (hereinafter 
referred to as "SEBI Ci rcu lar") stating the reason thereof in respect of proposed scheme of Reduction of Capital of 
Sikozy Realtors Limited ("the Company") for the purpose of onward submission to BSE Limited ("BSE") in 
accordance with the SEBI Circular. 

2. The accompanying Undertaking approved by the Board of Directors of the Company in its 

meeting held on 131h February, 2024 ("The Undertaking) stating the reason for non-applicability 

of Para 10(a) of SEBI Circular issued by the Securities Exchange Board of India ("SEBI") has been 

prepared by the management of the Company, pursuant to the requirement of the SEBI Circular 

in connection with the proposed Scheme, We have initialed the "The Undertaking" for 

identification purpose only. 

3. The preparation of "The Undertaking "is the responsibility of the Management of the Company 

including the creation and maintenance of all accounting and other records supporting the 

content of the Scheme. This responsibility includes the design, implementation and 

maintenance of internal control relevant to the preparation and presentation of "The 

Undertaking". 

4. The Management is also responsible for ensuring that the Company complies with all 

requirements of the circular and the Companies Act, 2013 in relation to the proposed Scheme 

and for providing all the information to the stock exchange where the shares of the Company 

are quoted, SEBI and other competent authority (ies) . 
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5. Pursuant to the SEBI Circular, it's our responsibility to examine the proposed scheme and certify 

whether the requirement in paragraph lO(a) as set out in "The Undertaking "are applicable to 

the proposed scheme. 

6. We conducted our examination in accordance with the Guidance Note on Audit reports and 

Certificates for Special purposes issued by the Institute of Chartered Accountant of India . 

7. Based on our examination as above, and the information and explanation furnished to us, we 

certify that, to the best of our knowledge, the requirement in Para lO(a) of SEBI Circular are not 

applicable to the Proposed Scheme for the reason as set out in "The Undertaking". 

8. Our work wa s performed solely to assist the Board of Directors of the Company in meeting 

responsibility in relation to your Compliance with the SEBI Circular. Our obligation in respect of 

this certificate are entirely separate from , and our responsibility and liability is in no way 

changed by any other role we may have (or may have had) as auditors of the Company or 

otherwise. Nothing in this certificate or anything said or done in the course of or in connection 

with the services that are the subject of this certificate, will extend any duty of care we may 

have in our capacity as auditors of the Company. 

9. This certificate has been issued for the sole use of the Board of Directors of the Company, to 

whom it is addressed, t o enable the Company to make its application to the BSE & SEBI and 

should not be used by any other person or for any other purpose or to any other party to whom 

this certificate is shown or into whose hands it may come without our prior consent in writing. 

Partner 

Firm Registration Number:114852 W 

Membership:040889 

UDIN: 24040889BKEACQ6779 

Place: Mumbai 

Date: 16th Ma,rch , 2024 














