
August 21, 2018 

MCAPL: MUM: 2018-19: 0116 

To, 
Board of Directors 
Shahlon Silk Industries Limited 
91, G.!.D.C. Khatodara, 
Behind Sub-Jaii Ring Road, 
Suart-395 002, Gujarat 

�� 

OlAR-7< 
CORPORATE ADVISORS 

Sub Fairness Opinion Certificate on the Valuation of shares in the matter of proposed merger of Fair 
Deal Filaments Limited ("FFL") and Shahlon Silk Industries Limited ("SSIL") 

Dear Sir, 

This has reference to the request made by the management of Shahlon Silk Industries Limited ("SSIL"). The Board 
of Directors ofSSIL has appointed us on August 11, 2018 and has requested us to issue Fairness Opinion Certificate 
in connection with the valuation exercise being carried out by Mis. CNK & Associates LLP, Chartered Accountants 
(hereinafter referred to as "the Valuer") for recommending Equity Share Exchange Ratio for the Proposed Merger 
ofFair Deal Filaments Limited and Shahlon Silk Industries Limited i.e. April 01, 2018. 

1. PURPOSE OF VALUATION

I. I The Board of Directors of both the Companies have considered proposal for the Merger ofFFL with SSIL.

1.2 In this regard, M/s. CNK & Associates LLP, Chartered Accountants were appointed to carry out the valuation 
with a view to recommend an exchange ratio of shares in the event of Merger of FFL with SSIL and 
determination of Equity shares to be issued by SSIL to the Shareholders ofFFL. 

1.3 The information contained herein and our certificate is confidential. It is intended only for the sole use of 
captioned purpose including for the purpose of obtaining requisite approvals as per SEBI (LODR) Regulations, 
2015. 

2. SOURCE OF INFORMATION

For the purpose of the valuation, we have relied upon the following source of information provided by the 
management of the Companies: 

i) Memorandum and Articles of Association;

ii) Audited Annual Accounts For FY 2017-18;

iii) Certified Un-audited financials as at June 30, 2018 ofFFL;

iv) Projections for the Financial Year 2018-19 to 2020-21;

v) Copy of Valuation Report issued by CNK & Associates LLP, Chartered Accountants dated August 17, 2018;

vi) Draft Scheme of Arrangement.
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