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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH, AT AHMEDABAD
CA (CAA) NO. 107/NCLT/AHM/2017

In the matter of the Companies Act, 2013;

And

In the matter of Sections 230-232 read with other
relevant provisions of the Companies Act, 2013

And

In the matter of Scheme of Amalgamation of
Mahendra Aluminium Company Limited with Arfin
India Limited;

ARFIN INDIA LIMITED, a company incorporated under

the provisions of the Companies Act, 1956 and having

its registered office at “B-302, Pelican House, Gujarat  }......... Applicant Company
Chambers Of Commerce, Ashram Road, Ahmedabad,

Guijarat, India-380009.

NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS (WHICH INCLUDES PUBLIC
SHAREHOLDERS) OF THE APPLICANT COMPANY

To,
All the equity shareholders of Arfin India Limited (the “Applicant Company”):

NOTICE is hereby given that by an order made on October 13, 2017 in the abovementioned Company
Application (the “Order”), the Hon'ble National Company Law Tribunal, Bench at Ahmedabad (“NCLT”) has
directed that a meeting of the equity shareholders of the Applicant Company, be convened and held at Ground
Floor Hall, Gujarat Chambers of Commerce Building, Ashram Road, Ahmedabad- 380009 Gujarat, India, on
Wednesday, the 13" day of December 2017 at 11.00 a.m. for the purpose of considering, and if thought fit,
approving, with or without modification(s), the arrangement embodied in the Scheme of Amalgamation of
Mahendra Aluminium Company Limited with Arfin India Limited (“Scheme”).

TAKE FURTHER NOTICE that in pursuance of the said Order and as directed therein, a meeting of the equity
shareholders of the Applicant Company, will be held at Ground Floor Hall, Gujarat Chambers of Commerce
Building, Ashram Road, Ahmedabad- 380009 Gujarat, India on Wednesday, the 13" day of December 2017 at
11.00 a.m., at which place, day, date and time you are requested to attend. At the meeting, the following
resolution will be considered and if thought fit, be passed, with or without modification(s):

“RESOLVED THAT pursuant to the provisions of Sections 230-232 and other applicable provisions of the
Companies Act, 2013, the rules, circulars and notifications made thereunder (including any statutory
modification or re-enactment thereof) as may be applicable, the Securities and Exchange Board of India Circular
No. CFD/DIL3/CIR/2017/21 dated March 10, 2017, the observation letter issued by the BSE Limited, dated
August 17, 2017 and subject to the provisions of the Memorandum and Articles of Association of the Company
and subject to the approval of Hon'ble National Company Law Tribunal, Bench at Ahmedabad (“NCLT”) and
subject to such other approvals, permissions and sanctions of regulatory and other authorities, as may be
necessary and subject to such conditions and modifications as may be prescribed or imposed by NCLT or by any
regulatory or other authorities, while granting such consents, approvals and permissions, which may be agreed
to by the Board of Directors of the Company (hereinafter referred to as the “Board”, which term shall be
deemed to mean and include one or more Committee(s) constituted/to be constituted by the Board or any
person(s) which the Board may nominate to exercise its powers including the powers conferred by this
resolution), the amalgamation embodied in the Scheme of Amalgamation of Mahendra Aluminium Company
Limited with Arfin India Limited (“Scheme”) placed before this meeting and initialed by the Chairman of the
meeting for the purpose of identification, be and is hereby approved.



RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters and things,
as it may, in its absolute discretion deem requisite, desirable, appropriate or necessary to give effect to this
resolution and effectively implement the arrangement embodied in the Scheme and to accept such
modifications, amendments, limitations and/or conditions, if any, which may be required and/or imposed by the
NCLT while sanctioning the arrangement embodied in the Scheme or by any authorities under law, or as may be
required for the purpose of resolving any questions or doubts or difficulties that may arise including passing of
such accounting entries and /or making such adjustments in the books of accounts as considered necessary in
giving effect to the Scheme, as the Board may deem fit and proper.”

TAKE FURTHER NOTICE that you may attend and vote at the said meeting in person or by proxy provided that a
proxy in the prescribed form, duly signed by you or your authorised representative, is deposited at the
registered office of the Applicant Company at B-302, Pelican House, Gujarat Chambers Of Commerce, Ashram
Road, Ahmedabad, Gujarat, India-380009, not later than 48 (forty eight) hours before the time fixed for the
aforesaid meeting. The form of proxy can be obtained free of charge from the registered office of the Applicant
Company.

TAKE FURTHER NOTICE that in compliance with the provisions of (i) Section 230(4) read with Sections 108 and
110 of the Companies Act, 2013; (ii) Rule 6(3)(xi) of the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016; (iii) Rule 22 read with Rule 20 and other applicable provisions of the Companies
(Management and Administration) Rules, 2014; (iv) Regulation 44 and other applicable provisions of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015;
and (v) Circular No. CFD/DIL3/CIR/2017/21 dated 10 day of March 2017 issued by the Securities and Exchange
Board of India, the Applicant Company has provided the facility of voting by postal ballot and e-voting so as to
enable the equity shareholders, which includes the Public Shareholders (as defined in the Notes below), to
consider and approve the Scheme by way of the aforesaid resolution. The Applicant Company has provided the
facility of ballot/polling paper at the venue of the meeting. Accordingly, you may cast your vote either through
postal ballot or through e-voting or through ballot/polling paper at the venue of the meeting

Copies of the Scheme and of the Explanatory Statement, under Sections 230(3), 232(1) and (2) and 102 of the
Companies Act, 2013 read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations)
Rules, 2016, along with the enclosures as indicated in the Index, can be obtained free of charge at the
registered office of the Applicant Company B-302, Pelican House, Gujarat Chambers Of Commerce, Ashram
Road, Ahmedabad--380009, Gujarat, India or at the office of its advocates, M/s. Thakkar & Pahwa at 71, New
York Tower-A, Thaltej Cross Roads, Thaltej, Ahmedabad-380054, Gujarat, India.

NCLT has appointed Mr. Rinkesh P. Shah, Son of Mr. Praful Kumar Shah, Practising Chartered Accountant and in
his absence, Mr. Raman M. Shah, Son of Mr. Motilal Jain, Practising Chartered Accountant to be the Chairman
of the said meeting including for any adjournment or adjournments thereof.

The Scheme, if approved in the aforesaid meeting, will be subject to the subsequent approval of NCLT.

A copy of the Explanatory Statement, under Sections 230(3), 232(1) and (2) and 102 of the Companies Act, 2013
read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, the Scheme
and the other enclosures as indicated in the Index are enclosed.

Sd/-
Mr. Rinkesh P. Shah
(Practising Chartered Accountant)
Chairman appointed for the meeting

Dated this 9™ day of November 2017

Registered office:

B-302, Pelican House,

Gujarat Chambers of Commerce,

Ashram Road, Ahmedabad -380009, Gujarat, India



Notes:

w
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11.

12.

Only equity shareholders of the Applicant Company may attend and vote either in person or by proxy
(a proxy need not be an equity shareholder of the Applicant Company) or in the case of a body
corporate or Registered Foreign Portfolio Investors (“RFPI”) or Foreign Institutional Investors (“FIl”) by
a representative authorized under Section 113 of the Companies Act, 2013 at the meeting of the
equity shareholders of the Applicant Company. The authorised representative of a body
corporate/REPI/FIl which is a registered equity shareholder of the Applicant Company may attend and
vote at the meeting of the equity shareholders of the Applicant Company provided a certified true
copy of the resolution of the board of directors or other governing body of the body
corporate/REPI/FIl authorizing such representative to attend and vote at the meeting of the equity
shareholders of the Applicant Company is deposited at the registered office of the Applicant Company
not later than 48 (forty eight) hours before the scheduled time of the commencement of the meeting
of the equity shareholders of the Applicant Company.

The Form of Proxy can be obtained free of charge at the registered office of the Applicant Company.

All alterations made in the Form of Proxy should be initialled.

As per Section 105 of the Companies Act, 2013 and the rules made thereunder, a person can act as
proxy on behalf of not more than 50 (fifty) equity shareholders holding in aggregate, not more than
10% (ten percent) of the total share capital of the Applicant Company carrying voting rights. Equity
shareholders holding more than 10% (ten percent) of the total share capital of the Applicant Company
carrying voting rights may appoint a single person as proxy and such person shall not act as proxy for
any other person or equity shareholder.

During the period beginning 24 (twenty four) hours before the time fixed for the commencement of
the meeting and ending with the conclusion of the meeting, an equity shareholder would be entitled
to inspect the proxies lodged at any time during the business hours of the Applicant Company,
provided that not less than 3 (three) days of notice in writing is given to the Applicant Company.

NCLT by its said Order has directed that a meeting of the equity shareholders of the Applicant
Company shall be convened and held at Ground Floor Hall, Gujarat Chamber of Commerce Building,
Ashram Road, Ahmedabad India, on Wednesday, the 13" day of December 2017 at 11.00 a.m. for the
purpose of considering, and if thought fit, approving, with or without modification(s), the arrangement
embodied in the Scheme. Equity shareholders would be entitled to vote in the said meeting either in
person or through proxy.

In compliance with the provisions of (i) Section 230(4) read with Sections 108 and 110 of the
Companies Act, 2013; (ii) Rule 6(3)(xi) of the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016; (iii) Rule 22 read with Rule 20 and other applicable provisions of the
Companies (Management and Administration) Rules, 2014; (iv) Regulation 44 and other applicable
provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015; and (v) Circular No. CFD/DIL3/CIR/2017/21 dated 10 day of March
2017 issued by the Securities and Exchange Board of India, the Applicant Company has provided the
facility of voting by postal ballot and e-voting so as to enable the equity shareholders, which includes
the Public Shareholders (as defined below), to consider and approve the Scheme by way of the
aforesaid resolution. Accordingly, voting shall be carried out through postal ballot or through e-voting
or through ballot/polling paper at the venue of the meeting.

The quorum of the meeting of the equity shareholders of the Applicant Company shall be 5 (Five)
equity shareholders of the Applicant Company, present in person.

Registered Equity shareholder or his proxy, attending the meeting, is requested to bring the
Attendance Slip duly completed and signed.

The registered equity shareholders who hold shares in dematerialized form and who are attending the
meeting are requested to bring their DP ID and Client ID for easy identification.

The registered equity shareholders are informed that in case of joint holders attending the meeting,
only such joint holder whose name stands first in the register of members of the Applicant Company/
list of beneficial owners as received from National Securities Depository Limited (“NSDL”)/ Central
Depository Services (India) Limited (“CDSL”) in respect of such joint holding, will be entitled to vote.
The documents referred to in the accompanying Explanatory Statement shall be open for inspection by
the equity shareholders at the registered office of the Applicant Company between 10.00 a.m. and
12.00 noon on all days (except Saturdays, Sundays and public holidays) upto the date of the meeting.
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Equity shareholders (which includes Public Shareholders) holding equity shares as on October 6, 2017,
being the cut- off date, will be entitled to exercise their right to vote on the above resolution.

The notice, together with the documents, is being sent to all the equity shareholders, either by courier
/speed post/registered post whose names appear in the register of members/list of beneficial owners,
received from the National Securities Depository Limited (NSDL)/ & the Central Depository Services
(India) Limited (CDSL) as on October 6, 2017. The Notice will be displayed on the website of the
Applicant Company www. www.arfin.co.inand on the website of CDSL www.evotingindia.com

A person, whose name is not recorded in the register of members or in the register of beneficial
owners maintained by NSDL/CDSL as on the cut-off date i.e. October 6, 2017 shall not be entitled to
avail the facility of e-voting or voting through postal ballot or voting at the venue of the meeting to be
held on December 13, 2017. Voting rights shall be reckoned on the paid-up value of the shares
registered in the names of the equity shareholders (which include Public Shareholders) as on Friday,
the 6™ day of October, 2017. Persons who are not equity shareholders of the Applicant Company as on
the cut-off date i.e. 6™ day of October 2017 should treat this notice for information purposes only.

The voting by the equity shareholders (including the Public Shareholders) through the postal ballot or
e -voting shall close at 5:00 p.m. on 12" day of December 2017.

The notice convening the meeting will be published through advertisement in (i) Indian Express
(Ahmedabad Edition) in the English language; and (ii) translation thereof in Sandesh (Ahmedabad
Edition) in Gujarati language.

Circular No. CFD/DIL3/CIR/2017/21 dated 10 day of March 2017 (“SEBI Circular”) issued by the
Securities and Exchange Board of India (“SEBI”), inter alia, provides that approval of Public
Shareholders of the Applicant Company to the Scheme shall be obtained by way of voting through
postal ballot and e-voting. Since, the Applicant Company is seeking the approval of its equity
shareholders (which includes Public Shareholders) to the Scheme by way of voting through postal
ballot and e-voting, no separate procedure for voting through postal ballot and e-voting would be
required to be carried out by the Applicant Company for seeking the approval of the Scheme by its
Public Shareholders in terms of SEBI Circular. The aforesaid notice sent to the equity shareholders
(whichincludes Public Shareholders) of the Applicant Company would be deemed to be the notice sent
to the Public Shareholders of the Applicant Company. For this purpose, the term “Public” shall have
the meaning assigned to it in Rule 2(d) of the Securities Contracts (Regulations) Rules, 1957 and the
term “Public Shareholders” shall be construed accordingly. In terms of SEBI Circular, the Applicant
Company has provided the facility of voting by postal ballot and e-voting to its Public Shareholders.

NCLT, by its Order, has, inter alia, held that since the Applicant Company is directed to convene a
meeting of its equity shareholders, which includes Public Shareholders, and the voting in respect of the
equity shareholders, which includes Public Shareholders, is through postal ballot and e-voting, the
same is insufficient compliance of SEBI Circular.

In accordance with the provisions of Sections 230 — 232 of the Companies Act, 2013, the Scheme shall
be acted upon only if a majority of persons representing three fourth in value of the equity
shareholders of the Applicant Company, voting in person or by proxy or by postal ballot and e-voting,
agree to the Scheme

Further, in accordance with the SEBI Circular, the Scheme shall be acted upon only if the votes cast by
the Public Shareholders (through postal ballot or e-voting) in favour of the aforesaid resolution for
approval of Scheme are more than the number of votes cast by the Public Shareholders against it.

The Applicant Company has engaged the services of CDSL for facilitating e-voting for the said meeting
to be held on December 13, 2017. Equity shareholders desiring to exercise their vote by using e-voting
facility are requested to follow the instructions mentioned in Note 34 below.

A postal ballot form along with self-addressed postage pre-paid envelope is also enclosed. Equity
shareholders, voting in physical form are requested to carefully read the instructions printed in the
attached postal ballot form. Equity shareholders who have received the postal ballot form by e-mail
and who wish to vote through postal ballot form, can download the postal ballot form from the
Applicant Company's website www.arfin.co.in or seek duplicate postal ballot form from the Applicant
Company.

Equity shareholders shall fill in the requisite details and send the duly completed and signed postal
ballot form in the enclosed self-addressed postage pre-paid envelope to the scrutinizer so as to reach
the scrutinizer before 5.00 p.m. on or before 12" day of December 2017. Postal ballot form, if sent by
courier or by registered post/speed post at the expense of an equity shareholder will also be accepted.
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Any postal ballot form received after the said date and time period shall be treated as if the reply from
the equity shareholders has not been received.

Incomplete, unsigned, improperly or incorrectly tick marked postal ballot forms will be rejected by the
scrutinizer.

The vote on postal ballot cannot be exercised through proxy.

There will be only 1 (one) postal ballot form for every registered folio/client ID irrespective of the
number of joint equity shareholders.

The postal ballot form should be completed and signed by the equity shareholders (as per specimen
signature registered with the Applicant Company and/or furnished by the Depositories). In case,
shares are jointly held, this form should be completed and signed by the first named equity
shareholder and, in his/her absence, by the next named equity shareholder. Holder(s) of Power of
Attorney (“PoA”) on behalf of an equity shareholder may vote on the postal ballot mentioning the
registration number of the PoA with the Applicant Company or enclosing a copy of the PoA
authenticated by a notary. In case of shares held by companies, societies etc., the duly completed
postal ballot form should be accompanied by a certified copy of the board resolution/ authorisation
giving the requisite authority to the person voting on the postal ballot form.

Mr. Kamlesh M Shah, Practicing Company Secretary (Membership No. ACS: 8356, COP: 2072) has been
appointed as the scrutinizer to conduct the voting process through ballot/poll paper at the venue of
the meeting in a fair and transparent manner.

The scrutinizer will submit his combined report to the Chairman of the meeting after completion of the
scrutiny of the votes cast by the equity shareholders, which includes Public Shareholders, of the
Applicant Company through (i) e-voting process, (ii) postal ballot and (iii) ballot/polling paper at the
venue of the meeting. The scrutinizer will also submit a separate report with regard to the result of the
postal ballot and e-voting in respect of Public shareholders. The scrutinizer's decision on the validity of
the vote (including e-votes) shall be final. The results of votes cast through (i) e-voting process, (ii)
postal ballot and (iii)ballot/polling paper at the venue of the meeting including the separate results of
the postal ballot and e-voting exercised by the Public Shareholders will be announced on or before
December 15, 2017 at the registered office of the Applicant Company. The results, together with the
scrutinizer's reports, will be displayed at the registered office of the Applicant Company, on the
website of the Applicant Company, www.arfin.co.in and on the website of CDSL www.cdslindia.com,
besides being communicated to BSE Limited.

Kindly note that the equity shareholders (which includes Public Shareholders) can opt only one mode
for voting i.e. either by postal ballot or e-voting or voting at the venue of the meeting. If an equity
shareholder has opted for e-voting, then he/she should not vote by postal ballot form also and vice
versa. However, incase equity shareholder(s) (which includes Public Shareholder(s)) cast their vote
both via postal ballot and e-voting, then voting validly done through e-voting shall prevail and voting
done by postal ballot shall be treated as invalid.

The equity shareholders of the Applicant Company attending the meeting who have not cast their vote
either through postal ballot or e-voting shall be entitled to exercise their vote at the venue of the
meeting. Equity shareholders who have cast their votes through postal ballot or e-voting may also
attend the meeting but shall not be entitled to cast their vote again.

The voting through postal ballot and e-voting period will commence at 9.00 a.m. (0900 hours) on
Monday, the 13" day of November 2017 and will end at 5.00 p.m. (1700 hours) on Tuesday, the 12"
day of December 2017. During this period, the equity shareholders (which includes Public
Shareholders) of the Applicant Company holding shares either in physical form or in dematerialized
form, as on the cut-off date, i.e. October 6, 2017 may cast their vote electronically or by postal ballot.
The e-voting module shall be disabled by CDSL for voting on 12" day of December 2017 at 5.00 p.m.
(1700 hours). Once the vote on the resolution is cast by an equity shareholder, he or she will not be
allowed to change it subsequently.

Any queries/grievances in relation to the voting by postal ballot or e-voting may be addressed to the
Company Secretary of the Applicant Company at B-302, Pelican House, Gujarat Chambers of
Commerce, Ashram Road, Ahmedabad-380009, or through email to investors@arfin.co.in. Company
Secretary of the Applicant Company can also be contacted at +079-2658 3791.

Voting through Electronic Means
The instructions for members for voting electronically are as under:
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vi.

Vii.

viii.

Xi.

The voting period commence at 9.00 a.m. (0900 hours) on Monday, the 13" day of November 2017
and will end at 5.00 p.m. (1700 hours) on Tuesday, the 12" day of December 2017. During this period
equity shareholders of the Applicant Company, holding shares either in physical form or in
dematerialized form, as on the cut-off date of the October 6, 2017 may cast their vote electronically.
The e-voting module shall be disabled by CDSL for voting on December 12, 2017 at 5.00 p.m.

Equity Shareholders should Log on to the e-voting website www.evotingindia.com during the voting

period.
Click on “Members / Shareholders” tab.
Now Enter your User ID
a) For CDSL: 16 digits beneficiary ID,
b) For NSDL: 8 Character DP ID followed by 8 Digits Client ID,
c) For Physical Form: Members should enter Folio Number registered with the Company.
Thereafter please enter the Image Verification as displayed and Click on Login.
If you are holding shares in Demat form and had logged on to www.evotingindia.com and voted on an

earlier voting of any company, then your existing password is to be used. If you have forgotten the
password, then enter the User ID and the image verification code and click on “FORGOT PASSWORD”
and enter the details as prompted by the system.

If you are a first time user follow the steps given below:

For Members holding shares in Demat Form and Physical Form

PAN Enter your 10 digit alpha-numeric PAN issued by Income Tax Department
(Applicable for both demat shareholders as well as physical shareholders)

e Equity Shareholders who have not updated their PAN with the
Company/Depository Participant are requested to use the sequence
number mentioned on address slip / email pertaining to the notice of
this Postal Ballot.

Dividend Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as

recorded in your demat account or in the company records for the said demat

Bank Details account or folio.

OR e If the details are not recorded with the depository or company please

. enter the member id / folio number in the Dividend Bank details field as
Date of Birth
mentioned in instruction (iii).

(DOB)

After entering these details appropriately, click on “SUBMIT” tab.

Equity Shareholders holding shares in physical form will then reach directly to the Company selection
screen. However, members holding shares in demat form will now reach ‘Password Creation’ menu
wherein they are required to mandatorily enter their login password in the new password field. Kindly
note that this password is to be also used by the demat holders for voting for resolutions of any other
company on which they are eligible to vote, provided that Company opts for e-voting through CDSL
platform. It is strongly recommended not to share your password with any other person and take
utmost care to keep your password confidential.

For Members holding shares in physical form, the details can be used only for e-voting on the
resolutions contained in this Notice.

Click on the EVSN (Electronic Voting Sequence Number) of Arfin India Limited to vote.
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Xii.

xiii.

Xiv.

XV.

XVi.

XVii.

Xviii.

On the voting page, you will see ‘RESOLUTION DESCRIPTION’ and against the same the option
“YES/NO” for voting. Select the option YES or NO as desired. The option YES implies that you assent to
the Resolution and option NO implies that you dissent to the Resolution.

Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire resolution(s).

After selecting the resolution you have decided to vote on, click on “SUBMIT”. A confirmation box will
be displayed. If you wish to confirm your vote, click on “OK”, else to change your vote, click on
“CANCEL” and accordingly modify your vote.

Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote
subsequently.

You can also take out print of the voting done by you by clicking on “Click here to print” option on the
Voting page.

Shareholders can also cast their vote using CDSL's mobile app m-Voting available for android based
mobiles. The m-Voting app can be downloaded from Google Play Store. Please follow the instructions
as prompted by the mobile app while voting on your Mobile.

Note for Non-Individual Shareholders and Custodians:

Non-Individual Shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodian are required to
log on to https://www.evotingindia.com and register themselves as Corporates.

They should submit a scanned copy of the registration form bearing the stamp and sign of the entity to
helpdesk.evoting@cdslindia.com.

After receiving the login details they have to create a user who would be able to link the account(s)
which they wish to vote on.

The list of accounts should be mailed to helpdesk.evoting@cdslindia.com and on approval of the
accounts they would be able to cast their vote.

They should upload a scanned copy of the Board Resolution and Power of Attorney (POA) which they
have issued in favour of the Custodian, if any, in PDF format in the system for the scrutinizer to verify
the same.

In case you have any queries or issues regarding e-voting, you may refer the Frequently Asked Questions

(“FAQs”) and e-voting manual available at www.evotingindia.com under help section or write an email to

helpdesk.evoting@cdslindia.com.

Encl.: As above
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH, AT AHMEDABAD
CA (CAA) NO. 107/NCLT/AHM/2017

In the matter of the Companies Act, 2013;
And

In the matter of Sections 230-232 read with other
relevant provisions of the Companies Act, 2013

And

In the matter of Scheme of Amalgamation of
Mahendra Aluminium Company Limited with Arfin
India Limited;

ARFIN INDIA LIMITED, a company incorporated under

the provisions of the Companies Act, 1956 and having

its registered office at “B-302, Pelican House, Gujarat  }......... Applicant Company
Chambers Of Commerce, Ashram Road, Ahmedabad,

Gujarat, India-380009.

EXPLANATORY STATEMENT UNDER SECTIONS 230(3), 232(1) AND (2) AND 102 OF THE COMPANIES ACT, 2013
READ WITH RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES,
2016

1. Pursuant to the Order dated October 13, 2017, passed by the Hon'ble National Company Law Tribunal,
Bench at Ahmedabad (the “NCLT”), in CA (CAA) NO. 107/NCLT/AHM/2017 (“Order”), a meeting of the
equity shareholders of Arfin India Limited (hereinafter referred to as the “Applicant Company” or the
“Transferee Company” as the context may admit) is being convened at Ground Floor Hall, Gujarat
Chamber of Commerce Building, Ashram Road, Ahmedabad, on Wednesday, December 13,2017 at 11.00
a.m. for the purpose of considering, and if thought fit, approving, with or without modification(s), the
Scheme of Amalgamation of Mahendra Aluminium Company Limited (hereinafter referred to as the
“Transferor Company”) with Arfin India Limited (hereinafter referred to as the “Transferee Company”)
under Section 230 read with Section 232 and other applicable provisions of the Companies Act, 2013
(the “Scheme”). Transferor Company and the Transferee Company are together referred to as the
“Companies”. A copy of the Scheme, which has been, inter alia, approved by the Audit Committee and the
Board of Directors of the Applicant Company at their meetings, both held on May 20, 2017, is enclosed as
Annexure 1. Capitalised terms used herein but not defined shall have the meaning assigned to them in the
Scheme, unless otherwise stated.

2. In terms of the said Order, the quorum for the said meeting shall be 5 (Five) equity shareholders present
in person. Further in terms of the said Order, NCLT, has appointed appointed Mr. Rinkesh P. Shah, Son of
Mr. Praful Kumar Shah, Practicing Chartered Accountant and in his absence, Mr. Raman M. Shah, Son of
Mr. Motilal Jain, Practicing Chartered Accountant to be the Chairman of the said meeting including for any
adjournment or adjournments thereof.

3. This statement is being furnished as required under Sections 230(3), 232(1) and (2) and 102 of the
Companies Act, 2013 (the “Act”) read with Rule 6 of the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 (the “Rules”).

4. As stated earlier, NCLT by its said Order has, inter alia, directed that a meeting of the equity shareholders
of the Applicant Company shall be convened and held at Ground Floor Hall, Gujarat Chamber of
Commerce Building, Ashram Road, Ahmedabad-380009, India, on Wednesday, December 13, 2017 at
11.00 a.m. for the purpose of considering, and if thought fit, approving, with or without modification(s),

10



the arrangement embodied in the Scheme. Equity shareholders would be entitled to vote in the said
meeting either in person or through proxy.

5. Inaccordance with the provisions of Sections 230 — 232 of the Act, the Scheme shall be acted upon only if
a majority in number representing three fourths in value of the equity shareholders, or class of equity
shareholders, of the Applicant Company, as the case may be, voting in person or by proxy agree to the
Scheme.

6. Interms of the Order dated October 13, 2017, passed by the NCLT, in CA(CAA) No. 107/ NCLT/AHM/2017,
if the entries in the records/registers of the Applicant Company in relation to the number or value, as the
case may be, of the equity shareholders are disputed, the Chairperson of the meeting shall determine the
number or value, as the case may be, for the purposes of the said meeting, subject to the order of NCLT in
the petition seeking sanction of the Scheme.

Particulars of the Transferee Company

7. The Transferee Company is a company incorporated on 10 day of April 1992 with the Registrar of
Companies, Gujarat, under the provisions of the Companies Act, 1956 (the “Act of 1956”) in the name of
Arvindkumar Rameshkumar Investment Private Limited. Its name was changed to (a) Arfin India Private
Limited on 19" day of December, 1995 and subsequently changed to Arfin India Limited on 19" day of
December 1995. The Transferee Company is a listed public limited company. The equity shares of the
Transferee Company are listed on the BSE Limited ('BSE') and Calcutta Stock Exchange Limited (‘CSE’). The
Corporate Identification Number of the Transferee Company is L65990GJ1992PLC017460. The Permanent
Account Number of the Transferee Company is AAECA1211A.

8. The registered office of the Transferee Company is situated at B-302, Pelican House, Gujarat Chambers Of
Commerce, Ashram Road, Ahmedabad, Gujarat, India-380009. There has been no change in the registered
office address of the Transferee Company in last five (5) years. The e-mail address of the Transferee

Company is mahendra@arfin.co.in

9. The objects for which the Transferee Company has been established are set out in its Memorandum of
Association. The main object of the Transferee Company is, as follows:

“3(A)1. To carry on all the business of buying, selling, reselling, importing, exporting, manufacturing,
assembling and trading of all kinds of goods whether finished or semi-finished raw materials, articles,
merchandise, products such as agricultural, industrial, chemical or marine, metals including metal scrap,
precious metals, gems and jewellery, precious stones, pieces of arts antiques, handicrafts, machinery,
equipment, capital goods, computer hardware and software, computer peripherals and other ancillary
items relating to computers and any other item capable of purchasing, selling, importing, exporting,
trading and manufacturing including to act as distributors or service providers on commission allowances,
retainership, incentive basis or otherwise.”

There has been no change in the object clause of the Transferee Company in the last five (5) years.

10. The brief description of the major activities being carried out by the Transferee Company are as under:

a) The Company is mainly into Aluminium Alloy and Cored Wire, Wire Rod and Aluminium Deox
businesses. Aluminum Alloy is used in several end use industries viz. automotive, construction,
transportation, packaging, electrical, machinery and others such as sporting goods etc.”

b) The Company has entered into new line of business through addition of new product lines of
Master Alloys and Ferro Alloys. The Company has started commercial production and sales from
Master Alloys and Ferro Alloys vertical.

c) The Company has separate laboratory set ups for different business verticals. There is separate
laboratory for quality testing of Aluminium Deox Products, Aluminium Wire Rod, Cored Wire,
Aluminium Alloys, Master Alloys & Ferro Alloys and Conductor & Cable products before sale to the
customers.

d) The Company covers almost all major steel players in India. Aluminium Deox products are used to
deoxidize the steel and to complete the steel manufacturing process. Aluminium Deox products
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11.

include Aluminium Cubes, Aluminium Shots, Aluminium Notch Bars & Aluminium Ingots. This is a
high volume & low operating cost business which has a quality customer base across the steel
industry in India.

The Authorised, Issued, Subscribed and Paid up Share Capital of the Transferee Company as on 31 day
of March 2017 was as follows:

Particulars Amount(INR)
Authorised Share Capital

1,10,00,000 equity shares of face value of INR 10/- each 11,00,00,000*
TOTAL 11,00,00,000

Issued, subscribed and paid-up share capital

40,51,157 fully paid-up equity shares of face value of INR 10/- each 4,05,11,570**

TOTAL 4,05,11,570

Note:
* Subsequent to March 31, the authorized Share Capital of the Transferee Company is increased from Rs.
11,00,00,000/- (1,10,00,000 Equity Shares) to Rs. 30,00,00,000/- (3,00,00,000 Equity Shares) pursuant to
the ordinary resolution passed by the members of the company through Postal Ballot on October 24,
2017.

** The Board of directors of the Company at its Board Meeting held on September 10, 2017
recommended issuance of Bonus Equity Shares by capitalization of its reserves in the ratio of 2 (Two)
bonus Equity Shares for every 1 (One) existing Equity Share of Rs. 10/- each fully paid up held by the
members as on record date.
The members of the Company have approved the issuance of Equity Bonus Share pursuant to the
ordinary resolution passed by the members of the company through Postal Ballot on October 24, 2017,
consequently the Issued, subscribed and paid up Share Capital is increased from Rs. 4,05,11,570/- to Rs.
12,15,34,710/-

Particulars of the Transferor Company

12,

13.

14.

The Transferor Company is a company incorporated on 25" day of April, 1995 with the Registrar of
Companies, Gujarat, under the provisions of the Companies Act, 1956 in the name of Arfin Enterprises
Limited and received the certificate for Commencement of Business on May 9, 1995. The name of Arfin
Enterprises Limited was changed to Mahendra Aluminium Company Limited with effect from 17" day of
April 2013. The Transferor Company is an unlisted public limited company. Except as stated hereinabove,
there has been no change in the name of the Transferor Company in the last five (5) years. The Corporate
Identification Number of the Transferor Company is U65910GJI995PLC025589. The Permanent Account
Number of the Transferor Company is AABCA6409P.

The registered office of the Transferor Company is situated at B-302, Pelican House, Gujarat Chambers Of
Commerce, Ashram Road, Ahmedabad, Gujarat, India-380009. There has been no change in the registered
office address of the Transferor Company in the last five (5) years. The e-mail address of the Transferee
Company is mahendra@arfin.co.in

The objects for which the Transferor Company has been established are set out in its Memorandum of
Association. The main objects of the Transferee Company are as follows:

“3. (A)

1) To set up, operate, fabricate, market and deal in steel furnace, steel rolling mills, steel rolling plant
and to re-roll mild, low, medium, high carbon and alloy steel and alloy cold rolled and hot rolled
strips, refine alloy and manufacture ingots, skelped billets of special steel and alloy steels and to act
as steel makers, steel converters ship breakers and to manufacture metallurgical products in all
forms.

2) To manufacture, produce, trade, export, import, market and deal in re-rolled sections of all sizes and
specifications of ferrous and nonferrous, including angles, bars, flats, plates, rods, rails, rounds,
octagons, hexagons, joint channels, sheets, strips, plates and cold twisted bars and other structures,
steel extruded sections, forgings and to manufacture and deal in domestic goods made up of any
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15.

16.

17.

3)

4)

5)

metals and to manufacture and deal in steel and aluminium furniture and foils manufactured from
aluminium and other ferrous and non-ferrous metals.

To carry on the business of manufacturers, fabricators, exporters of and dealers in wrought iron, pig
iron, copper, brass, alluminium and other metals, metal alloys and scrap metals, skullcap and
metallic residue and mineral substances or compounds or products of any kind or description
whatever.

To provide consultancy and other services including financial, investment, management, technical
and making of surveys and reports thereon and to manage the invest portfolios of various
individuals, firms, companies and other persons and to act as consultants for estates properties and
other assets, to carry on promotion of business and in particular to form, constitute, float, to finance,
lead and advance moneys, prepare projects and feasibility reports and credit appraisal reports for

and on behalf of any companies, associates, undertakings, firms, individuals and all other entities.
To undertake bills discounting business, to purchase, finance, discount, rediscount, bills of exchange,
to act as a discount and acceptance house, to arrange acceptance or co-acceptance of bills.”

There has been no change in the object clause of the Transferor Company in last 5 Years.

The Authorised, Issued, Subscribed and Paid up Share Capital of the Transferor Company as on March 31,
2017 is as follows:

Particulars Amount(INR)
Authorised Share Capital

15,00,000 equity shares of face value of INR 10/- each 1,50,00,000
TOTAL 1,50,00,000

Issued, subscribed and paid-up share capital

11,85,000 fully paid-up equity shares of face value of INR 10/- each 1,18,50,000

TOTAL 1,18,50,000

Subsequent to March 31, 2017, there has been no change in the share capital of the Transferor Company.

Rationale and Objectives for the Scheme

RATIONALE AND OBJECTIVES OF THE SCHEME OF AMALGAMATION

With a view to rationalize and consolidate the business activities of the Companies, the present
Scheme is proposed. The proposed merger of MALCO with ARFIN will benefit both the Companies in
the following manner:-

(a) The merger will consolidate the business activity and will lead to greater efficiency in the overall
business and achieve integration of the business operations as well as synergy benefits through
combined operations of both the entities.

(b) Since the products of both the companies are similar in nature, the contemplated merger will lead
to economies of scale which in turn will promote cost efficiency by means of reduction in
administrative overheads, reduction in multiplicity of legal and regulatory compliances, and help
run the business more effectively and economically resulting in better utilization of resources.

(c) The proposed amalgamation will contribute in fulfilling and furthering the objects of the
companies. It will strengthen, consolidate and stabilize the business of these companies and will
facilitate further expansion and growth of their business.

(d) The proposed amalgamation shall improve the efficiency in cash management, organizational
capability from pooling of human capital having skill, talents and vast experience and thereby
increase competitiveness in the industry.

(e) The Transferee Company will have benefit of the combined assets and man-power of both the
companies. The combined resources will enhance its capability to expand and increase its market
share more effectively.
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(f) The proposed amalgamation will create enhanced value for shareholders and allow a focused
strategy in operations, which would be in the best interest of all its shareholders, creditors and all
persons connected with the companies.

Corporate Approvals

18.

19.

20.

The proposed Scheme was placed before the Audit Committee of the Transferee Company at its meeting
held on May 20, 2017. The Audit Committee of the Transferee Company took into account the Valuation
Report dated May 20, 2017, issued by M/s. Sandip Desai & Co., Chartered Accountants, (the “Valuation
Report”) and the fairness opinion, dated May 20, 2017, provided by Vivro Financial Services Private
Limited, Category 1 Merchant Banker, (“Fairness Opinion”) appointed for this purpose by the Transferee
Company. A copy of the Valuation Report is enclosed as Annexure 2. The Valuation Report is also open for
inspection. A copy of the Fairness Opinion is enclosed as Annexure 3. The Audit Committee of the
Transferee Company based on the aforesaid, inter alia, recommended the Scheme to the Board of
Directors of the Transferee Company for its favourable consideration.

The Scheme along with the Valuation Report was placed before the Board of Directors of the Transferee
Company, at its meeting held on Saturday, May 20, 2017 At 10.30 AM. The Fairness Opinion and the
report of the Audit Committee was also submitted to the Board of Directors of the Transferee Company.
Based on the aforesaid, the Board of Directors of the Transferee Company approved the Scheme. The
meeting of the Board of Directors of the Transferee Company, held on May 20, 2017, was attended by 6
(Six) directors (namely, Jatin M. Shah, Mahendrakumar R. Shah, Pushpa M. Shah, Dilip Kumar Daga,
Bherulal Chopra and Shanti Lal Mehta) in person. None of the directors of the Transferee Company who
attended the meeting, voted against the Scheme. Thus, the Scheme was approved unanimously by the
directors, who attended and voted at the meeting.

The Scheme along with the Valuation Report was placed before the Board of Directors of the Transferor
Company, at its meeting held on May 20, 2017. Based on the aforesaid, the Board of Directors of the
Transferor Company approved the Scheme. The meeting of the Board of Directors of the Transferor
Company, held on May 20, 2017, was attended by 3 (Three) directors (namely, Jatin M. Shah, Pushpa M.
Shah and Mahendrakumar R. Shah) in person. None of the directors of the Transferor Company who
attended the meeting voted against the Scheme. Thus, the Scheme was approved unanimously by the
directors, who attended and voted at the meeting.

Approvals and actions taken in relation to the Scheme

21.

22.

23.

24,

BSE was appointed as the designated stock exchange by the Transferee Company for the purpose of
coordinating with the SEBI, pursuant to the SEBI Circular. The Transferee Company has received
observation letter regarding the Scheme from BSE, on August 17, 2017. In terms of the observation letters
of BSE dated August 17, 2017, BSE, inter alia, conveyed their no adverse observations/no objection for
filing the Scheme with NCLT. Copies of the observation letters, dated August 17, 2017 received from BSE,
is enclosed as Annexures 4.

As required by the SEBI Circular, the Transferee Company had filed the complaints report with BSE, on July
6, 2017. These reports indicate that the Transferee Company received nil complaints. Copy of the
complaints report submitted by the Transferee Company to BSE, dated July 6, 2017 is enclosed as
Annexure 5.

In respect of the aforesaid Scheme, the Transferee Company has received no objection /approvals
/consents from BSE pursuant to letter dated August 17, 2017 addressed by SEBI. The Companies or any of
them would obtain such necessary approvals/sanctions/no objection(s) from the regulatory or other
governmental authorities in respect of the Scheme in accordance with law, if so required.

The applications along with the annexures thereto (which includes the Scheme) were filed by the
Companies with the NCLT, on October 6, 2017.
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25.

Certain clauses of the Scheme are extracted below:
1. DEFINITIONS
In this Notice, unless repugnant to the meaning or context thereof, the following expressions shall

have the meaning as under:-

1.1

1.2

1.3
1.4

1.5

1.6

1.7

1.8

19

b)

c)

‘Act’ means the Companies Act, 2013, the rules and regulations made thereunder and will include
any statutory modification or re-enactment or amendment thereof for the time being in force,
except to the extent the provision which are still applicable as per the Companies Act, 1956
and/or any statutory modification or re-enactment or amendment thereof for the time being in
force;

‘Amalgamation’ means the transfer and vesting of undertaking of the Transferor Company into
the Transferee Company in accordance with the Scheme.

‘Appointed Date’ means the Date of April 1, 2017.

‘Stock Exchange’ shall have the same meaning as ascribed to it under the Securities Contracts
(Regulation) Act, 1956, where shares of the Transferee Company are listed.

‘The Scheme’ means this Scheme of Amalgamation in its present form or with any modifications
approved or imposed or directed by the Hon’ble National Company Law Tribunal, Ahmedabad.
‘Transferee Company’ or ‘ARFIN’ shall mean Arfin India Limited, a Company incorporated under
the Act, having its registered office at B-302, 3" Floor, Pelican House, Near Natraj Cinema, Gujarat
Chamber of Commerce Building, Ashram Road, Ahmedabad-380 009. The Company is engaged in
the business of manufacturing Aluminium Products, Auto & Cored Wire Products.

'"Transferor Company’ or ‘MALCO’ shall mean Mahendra Aluminium Company Limited, a company
incorporated under the Act, having its registered office at B-302, 3" Floor, Pelican House, Near
Natraj Cinema, Gujarat Chamber of Commerce Building, Ashram Road, Ahmedabad-380009. The
Company is engaged in manufacturing Aluminium Products and trading in Aluminium scrap.

‘Tribunal’ means the National Company Law Tribunal or any other judicial forum prescribed under
the provisions of the Companies Act, 2013 for approving any Scheme of arrangement,
compromise or reconstruction of companies under sections 230 to 240 of the Companies Act,
2013.

‘Undertaking of Transferor Company’ shall mean and include:-

All the assets and properties of the Transferor Company as on the Appointed Date.

All the debts, liabilities, duties and obligations of the Transferor Company as on the Appointed
Date.

Without prejudice to the generality of Sub-clause (a) above the undertaking of the transferor
company shall include all the transferor company’ reserves, provisions, funds, moveable and
immovable properties, assets including investments, claims, powers, authorities, authorized
capital, allotment, approvals, consents, registrations, contracts, enactments, deferred income,
arrangements, rights, titles, interest, benefits, advantages, lease-hold rights and other intangible
rights, industrial and all licenses, permits, pre & post authorizations, quota, rights, trade marks,
patents, brands, secret formulae, drawings, research rights and other industrial intellectual
properties, imports, telephone/facsimile/telex and other communication facilities, Electrical
Connections, non-conventional devices and equipments including Computers, Hardwares,
Softwares, and other electronic equipments and instruments, system of any kind whatsoever,
rights and benefits of all agreements and other interests including rights & benefits under various
schemes of different Taxation Laws as may belong to or be available to the Transferor Company,
rights and powers of every kind, nature and description of whatsoever probabilities, liberties,
easements, advantages, awards of Arbitrators if any and approval of whatsoever nature and
wheresoever situated, belonging to or in ownership, power or possession or control or
entitlement of the Transferor Company.

The expressions which are used in this Notice and not defined in this Notice shall, unless
repugnant or contrary to the context or meaning hereof, have the same meaning as ascribed to
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them under the Act and other applicable laws, Articles of Association, rules, regulations, bye-laws,
as the case may be, or any statutory modifications or re-enactment thereof from time to time.

10 CONSIDERATION BY THE TRANSFEREE COMPANY

Upon this Scheme becoming effective, and in consideration for the transfer and vesting of the
entire undertakings of the Transferor Company with the Transferee Company, the Transferee
Company, shall, without any further application or deed, but subject to necessary approvals, if any,
being granted, issue and allot fully paid up Equity Shares to the shareholders of the Transferor
Company, holding fully paid up equity shares in the Transferor Company, (whose names appear in
the Register of Members of the Transferor Company on the Record Date, or his/her heirs,
executors, administrators or successors-in-title, as the case may be), as under:

“31 (Thirty One) Equity Shares of the face value of Rs. 10/- each as fully paid up of the Transferee
Company for every 100 (Hundred) Equity Shares of the face value of Rs 10/- each held in the
Transferor Company (Hereinafter, equity shares to be issued to the shareholders of Transferor
Company are referred to as “New Equity Shares”).”

11. ACCOUNTING TREATMENT OF ASSETS, LIABILITIES AND RESERVES OF THE TRANSFEROR COMPANY
On the Scheme becoming effective, the Transferee Company shall account for the amalgamation, in its

books with effect from the Appointed Date, in accordance with the Purchase method prescribed under

Accounting Standard 14 (Accounting for Amalgamations), notified under the Companies Accounting

Standards Rules and/or any other Act for the time being in force as mentioned in Sec. 133 of the Act,

as under:

111

11.2

11.3

11.4

115

All the assets and liabilities of the Transferor Company shall stand transferred to and vested in
the Transferee Company pursuant to the Scheme and shall be recorded by the Transferee
Company at their respective book values.

The Transferee Company shall credit to the Share Capital Account in its books of account, the
aggregate face value of the New Equity Shares issued and allotted under the Scheme to the
equity shareholders of the Transferor Company pursuant to this Scheme.

The amount of any inter-company balances and investments shall stand cancelled without any
further act or deed, upon the Scheme coming into effect, and the amounts so cancelled shall
not be recorded in the books of account of the Transferee Company.

The difference arising after giving effect to clause 11.1, 11.2 and 11.3 above shall be credited to
capital reserve, in case there being an excess or debited to Goodwill Account in case there being
a shortfall.

In case of any difference in the accounting policy between the Transferor Company and the
Transferee Company, the impact of the same till the amalgamation will be quantified and
adjusted against the Profit & Loss Account of the Transferee Company to ensure that the
financial statements of the Transferee Company and Transferor Company reflect the financial
position on the basis of consistent accounting policy.

16. SCHEME CONDITIONAL ON APPROVALS / SANCTIONS
The Scheme is conditional on and subject to the following approvals:-

16.1

16.2

16.3

The approval to the Scheme by the requisite majority of the members and Creditors, as may be
applicable in case of the respective companies.

The approval from the shareholders of the Transferee Company to be obtained through e-
voting in terms of Para 9 (a) and (b) of Annexure | of SEBI Circular No. CFD/DIL3/CIR/2017/21
dated March 10, 2017, as may be amended from time to time, provided that the same shall be
acted upon only if the votes cast by public shareholders in favour of the Scheme are more than
the votes cast by public shareholders against it;

The sanction of the Hon’ble National Company Law Tribunal under Sections 230 and/ or 232 of
the said Act, in favour of the Transferor Company and the Transferee Company and to the
necessary Order or Orders under Section 232 of the said Act, being obtained.
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You are requested to read the entire text of the Scheme to get fully acquainted with the provisions
thereof. The aforesaid are only certain clauses of the Scheme.

Other matters

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

The accounting treatment as proposed in the Scheme is in conformity with the accounting standard
prescribed under Section 133 of the Act. The certificates issued by the respective Statutory Auditors of the
Companies are open for inspection.

Under the Scheme, an arrangement is sought to be entered into between the Transferor Company and its
equity shareholders (promoter shareholders and non-promoter shareholders). On the Effective Date and
as enumerated in Clause 1.1.3 of the Scheme, the Transferee Company shall issue and allot equity shares
to the Transferor Company.

In respect of the Scheme, an arrangement is sought to be entered into between the Transferor Company
and its creditors though no liabilities of the creditors of the Transferor Company is being reduced or being
extinguished under the Scheme.

The rights of the employees of the Transferor Company are in no way affected by the Scheme. The
employees engaged by the Transferor Company shall continue to be employed by the Transferee
Company. There is no effect of the Scheme on the Key Managerial Personnel and/or the Directors of the
Transferee Company.

Further, none of the Directors, Key Managerial Personnel (as defined under the Companies Act, 2013 and
Rules framed thereunder) of the Transferee Company and their respective relatives (as defined under the
Companies Act, 2013 and Rules framed thereunder) have any interest in the Scheme except to the extent
that the said Director(s), Key Managerial Personnel and their respective relatives are the directors,
members of the company that hold shares in the Transferor Company. Save as aforesaid, none of the said
Directors, Key Managerial Personnel have any material interest in the Scheme.

No investigation proceedings have been instituted or are pending in relation to the Companies under
Sections 210 to 229 of Chapter XIV of the Act or under the corresponding provisions of the Act of 1956.
Further, no proceedings are pending under the Act or under the corresponding provisions of the Act of
1956 against any of the Companies.

To the knowledge of the Companies, no winding up proceedings have been filed or are pending against
them under the Act or the corresponding provisions of the Act of 1956.

The copy of the proposed Scheme has been filed by the respective Companies before the concerned
Registrar of Companies.

The Unaudited Financial Results of the Transferee Company for the Quarter ended June 30, 2017 (Limited
Review Report) are enclosed as Annexure 9 and Provisional Financial Statement of Transferor Company
for the period ended September 30, 2017 are enclosed as Annexure 10.

As per the Certificate issued by Raman M. Jain & Co., Chartered Accountants, the amount due to the
unsecured creditors (as on August 31, 2017) of the Transferee Company, are Rs. 31,34,15,361 and
secured creditors are Rs. 60,15,18,288.

As per the Certificate issued by Kothari & Gupta Associates, Chartered Accountants, the amount due to
the unsecured creditors (as on August 31, 2017) of the Transferor Company, are Rs. 9,48,79,110 and
secured creditors Rs. 13,39,35,943.
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36. The name and addresses of the promoters of the Transferee Company including their shareholding in the

37.

Companies as on date of approving the scheme by Board of directors i.e. May 20, 2017 are as under:

Sr. Name and address of Promoters Transferee Company | Transferor Company
No. No. of | % No. of | %
shares of shares of
Rs. 10 each Rs. 10
each
1. Mahendra R. Shah 6,82,400 16.84 98,900 8.35
Khandwala Bungalow, Near
Dharamnagar Post Offfice, Sabarmati,
Ahmedabad-380005
2. Jatin M. Shah 6,08,900 15.03 2,93,400 24.76
Khandwala Bungalow, Near
Dharamnagar Post Offfice, Sabarmati,
Ahmedabad-380005
3. Puspaben M. Shah 5,97,700 14.75 7,600 0.64
Khandwala Bungalow, Near
Dharamnagar Post Offfice, Sabarmati,
Ahmedabad-380005
4. Rani J. Shah 5,03,900 12.44 2,89,200 24.41
Khandwala Bungalow, Near
Dharamnagar Post Offfice, Sabarmati,
Ahmedabad-380005
5. Mahendrakumar Rikhavchand Shah HUF | 62,500 1.54 90,900 7.67
Khandwala Bungalow, Near
Dharamnagar Post Offfice, Sabarmati,
Ahmedabad-380005
6. Jatin Mahendra Shah HUF 1,80,500 4.46 - -
Khandwala Bungalow, Near
Dharamnagar Post Offfice, Sabarmati,
Ahmedabad-380005
7. Pooja M. Shah 1,35,500 3.34 2,85,000 24.05
Khandwala Bungalow, Near
Dharamnagar Post Offfice, Sabarmati,
Ahmedabad-380005
8. Khushbu M. Shah 47,857 1.18 0 0.00
Khandwala Bungalow, Near
Dharamnagar Post Offfice, Sabarmati,
Ahmedabad-380005
9. Krish J. Shah 1,00,000 2.47 0 0.00
Khandwala Bungalow, Near
Dharamnagar Post Offfice, Sabarmati,
Ahmedabad-380005
10. Khawish J. Shah 25,000 0.62 0 0.00
Khandwala Bungalow, Near
Dharamnagar Post Offfice, Sabarmati,
Ahmedabad-380005

The name and addresses of the promoters of the Transferor Company including their shareholding in the

Companies as on date of approving the scheme by Board of directors i.e May 20, 2017 are as under:

Sr. Name and address of Promoters Transferor Company

No. No. of shares of | %
Rs. 10 each

1. Mahendra R. Shah 98,900 8.35
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Khandwala Bungalow, Near Dharamnagar Post Offfice,
Sabarmati, Ahmedabad-380005

2. Jatin M. Shah 2,93,400 24.76
Khandwala Bungalow, Near Dharamnagar Post Offfice,
Sabarmati, Ahmedabad-380005

3. Puspaben M. Shah 7,600 0.64
Khandwala Bungalow, Near Dharamnagar Post Offfice,
Sabarmati, Ahmedabad-380005

4, Rani J. Shah 2,89,200 24.41
Khandwala Bungalow, Near Dharamnagar Post Offfice,
Sabarmati, Ahmedabad-380005

5. Mahendrakumar Rikhavchand Shah HUF 90,900 7.67
Khandwala Bungalow, Near Dharamnagar Post Offfice,
Sabarmati, Ahmedabad-380005

6. Pooja M. Shah 2,85,000 24.05
Khandwala Bungalow, Near Dharamnagar Post Offfice,
Sabarmati, Ahmedabad-380005

38. The details of the directors of the Transferee Company as on date of approving the scheme by Board of

directors i.e May 20, 2017 are as under:

DIN/PAN Name

Address

Begin date End date

00182683 | Jatin M. Shah

Khandwala Bungalow,
Near  Dharamnagar
Post Offfice,
Sabarmati,
Ahmedabad-380005

12/06/2012 -

00182746 | Mahendrakumar R.

Shah

Khandwala Bungalow,
Near  Dharamnagar
Post Offfice,
Sabarmati,
Ahmedabad-38005

30/09/1998 -

00182754 | Pushpa M. Shah

Khandwala Bungalow,
Near Dharamnagar
Post Offfice,
Sabarmati,
Ahmedabad-380005

05/11/2015 -

01149396 | Bherulal L. Chopra

44 Hirabhai market,
D. B road, Kankaria
Ahmedabad-380022

27/12/2016 -

02918995 | Dilip Kumar Daga

A-204, Pushpvan
Apartment, Bodakdev,
-380059, Tal Daskroi,
Ahmedabad 380059

25/08/2014

23/06/2017

02479309 | Dineshchandra M. Shah

303,304, Arihant
Nagar, Opp. Subh
Complex, Camp Road,
Shahibaug
Ahmedabad 380004

20/09/2017 -

06459451 | Shanti Lal Mehta

H. No. 1010, Sector.
46-B, Chandigarh
160047

05/11/2015 -
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39. The details of the directors of the Transferor Company as on date of approving the scheme by Board of
directors i.e. May 20, 2017 are as under:

DIN/PAN Name Address Begin date End date
00182683 | Jatin M. Shah Khandwala Bungalow, | 07/06/2012 -
Near  Dharamnagar
Post Offfice,
Sabarmati,
Ahmedabad-380005
00182746 Mahendrakumar R. Shah Khandwala Bungalow, | 25/04/1995 -
Near  Dharamnagar
Post Offfice,
Sabarmati,
Ahmedabad-380005
00182754 Pushpa M. Shah Khandwala Bungalow, | 24/11/2016 -
Near  Dharamnagar
Post Offfice,
Sabarmati,
Ahmedabad-380005

40. The details of the shareholding of the Directors and the Key Managerial Personnel (KMP) of the
Transferee Company as on date of approving the scheme by Board of directors i.e. May 20, 2017 are as

41.

under:
Name of Director and KMP Position Number of Equity Shares held
in
Transferor Transferee
Company Company
Jatin M. Shah Managing Director 2,93,400 6,08,900
Mahendrakumar R. Shah Whole  Time Director & | 98,900 6,82,400
Executive Chairman
Pushpa M. Shah Executive Woman Director 7,600 5,97,700
Vijay Lathi Chief Financial Officer 0 0
Shantilal Mehta Non-Executive Independent | 0 0
Director
Bherulal Lalchand Chopra Independent Director 0 0
Dineshchandra Mangaldas Shah | Independent Director 0 0

The details of the shareholding of the Directors and the Key Managerial
Company as on date of approving the scheme by Board of directors i.e.

Personnel (KMP) of the Transferor
May 20, 2017 are as under:

Name of Director and KMP Position Equity Shares held in
Transferor Transferee
Company Company
Jatin M. Shah Director 2,93,400 6,08,900
Mahendrakumar R. Shah Director 98,900 6,382,400
Pushpa M. Shah Director 7,600 5,97,700
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42.

Pre & Post arrangement shareholding pattern of Transferee Company is as under:

Pre Scheme shareholding

Post Scheme

Sr. pattern shareholding pattern*
No. Category of shareholder No. of shares of % No. of shares of | %
Rs. 10 each ? Rs. 10 each
(A) Promoter and Promoter Group
1 Indian
(a) Individuals/ Hindu Undivided Family 29,44,257 72.68 32,74,407 74.11
(b) Central Government/State Government(s) - - - -
(c) Bodies Corporate - - - -
(d) Financial Institutions/ Banks - - - -
(e) Any Other (specify) - - - -
Held by respective trustees (Beneficiary - - - -
holders Family Trusts)
Held by respective LLP - - - -
Sub-Total (A)(1) 29,44,257 72.68 32,74,407 74.11
2 Foreign - - - -
Individuals (Non-Resident Individuals/ Foreign
(a) Individuals) - - - -
(b) Bodies Corporate - - - -
(c) Institutions - - - -
(d) Any Other (specify) - - - -
Sub-Total (A)(2) - - - -
Total Shareholding of Promoter and Promoter
Group (A) = (A)NL)(A)2) 29,44,257 72.68 32,74,407 74.11
(B) Public Shareholding
1 Institutions - - - -
(a) Mutual Funds - - - -
(b) Venture Capital Funds - - - -
(c) Alternate Investment Funds - - - -
(d) Foreign Venture Capital Investors - - - -
(e) Foreign Portfolio Investor - - - -
(f) Financial Institutions/ Banks - - - -
(g) Insurance Companies - - - -
(h) Provident Funds/ Pension Funds - - - -
(i) Any Other (Specify) - - - -
Foreign Institutional Investors - - - -
Sub-Total (B)(1) - - - -
Central Government/ State Government(s)/ - - - -
2 R K
President of India
Sub-Total (B)(2) - - - -
3 Non-institutions
(a) Individuals - - - -
I. Individual shareholders holding nominal 3,59,888 8.88 3,97,088 8.99
(b) share capital up to Rs. 2 lakhs.
ii. Individual shareholders holding nominal 6,55,687 16.19 6,55,687 14.84
share capital in excess of Rs. 2 lakhs.
NBFCs registered with RBI - - - -
(c) Employee Trusts - - - -
Overseas Depositories (holding DRs) - - - -
() (balancing figure)
(e) Any Other (specify) 91,325 2.07 91,325 2.07
Hindu Undivided Family 23,931 0.54 23,931 0.54
Non Resident Indian (Non Repat) 37,905 0.86 37,905 0.86
Non Resident Indian (Repat) 217 0.00 217 0.00
Clearing Member 2,144 0.05 2,144 0.05
Bodies Corporate 27,128 0.61 27,128 0.61
Sub-Total (B)(3) 11,06,900 27.32 11,44,100 25.89
Total Public Shareholding (B)= 11,06,900 27.32 11,44,100 25.89
(B)(1)+(B)(2)+(B)(3)
TOTAL Shareholding (A)+(B) 40,51,157 100.00 44,18,507 100.00

* There has been change in Authorised Share Capital and Paid up Capital subsequent to March 31, 2017. Please refer

note under para 11 of the Explanatory Statement.
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43. Pre arrangement shareholding pattern in summary format of the Transferor Company as on May 20,

2017:
Sr. No. | Category of Shareholders Pre arrangement Shareholding Pattern
No. of | No. of shares of %
Shareholders | Rs. 10 each
1. Promoter & Promoter Group 6 10,65,000 89.87
2. Public 2 1,20,000 10.13
Total 8 11,85,000 100.00
44. Pre-arrangement shareholding pattern in summary format of the Transferee Company as on 20 day of
May 2017:
Sr. No. | Category of Shareholders Pre arrangement Shareholding Pattern
No. of | No. of shares of %
Shareholders | Rs. 10 each
1. Promoter & Promoter Group 10 29,44,257 72.68
2. Public 794 11,06,900 27.32
Total 804 40,51,157 100.00

45. Post-arrangement (expected) shareholding pattern in summary format of the Transferee Company
(assuming the continuing shareholding pattern as on 31 day of September 2017):

Sr. No. | Category of Shareholders Post -arrangement Shareholding Pattern

No. of | No. of shares of %
Shareholde | Rs. 10 each
rs

1. Promoter & Promoter Group 10 32,74,407 74.11
2. Public 796 11,44,100 25.89
Total 806 44,18,507 100.00

* There has been change in Authorised Share Capital and Paid up Capital subsequent to March 31, 2017. Please
refer note under para 11 of the Explanatory Statement.

46. The post-Scheme (expected) capital structure of the Transferee Company will be as follows (assuming
the continuing capital structure as on 31 day of September 2017):

Share Capital Amount (in Rs.)
Authorized Share Capital

1,25,00,000 equity shares of Rs. 10 each 12,50,00,000
TOTAL 12,50,00,000
Issued, Subscribed and Paid-Up Share Capital

44,18,507 equity shares of Rs. 10 each 4,41,85,070
TOTAL 4,41,85,070

* There has been change in Authorised Share Capital and Paid up Capital subsequent to March 31, 2017. Please
refer note under para 11 of the Explanatory Statement.

47. In the event that the Scheme is withdrawn in accordance with its terms, the Scheme shall stand
revoked, cancelled and be of no effect and null and void.

48. The following documents will be open for inspection by the equity shareholders of the Applicant
Company at its registered office at “B-302, Pelican House, Gujarat Chambers Of Commerce, Ashram
Road, Ahmedabad, Gujarat, India-380009, between 10.00 a.m. and 12.00 noon on all days (except
Saturdays, Sundays and public holidays) up to the date of the meeting:
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49.

(ii)

(iii)

(iv)

(v)

(vi)

(vii)
(viii)

(i)

(x)
(xi)

(xii)

(xiii)

(xiv)

(xv)
(xvi)

(xvii)

(xwviii)

(xix)

(xx)
(xxi)

Copy of the order passed by NCLT in CA (CAA) No. 107/NCLT/AHM/ 2017, dated October 13, 2017
directing the Transferee Company to, inter alia, convene the meetings of its equity shareholders,
secured creditors and unsecured creditors.

Copy of the final order passed by NCLT in CA (CAA) No. 106/NCLT/AHM/2017, dated October 13,
2017, inter alia, dispensing with the meetings of the equity shareholders of the Transferor
Company;

Copy of CA (CAA) No. 107/NCLT/AHM/2017 along with annexures filed by the Transferee
Company before NCLT;

Copy of CA (CAA) No. 106/NCLT/AHM/2017 along with annexures filed by the Transferor Company
before NCLT;

Copy of the Memorandum and Articles of Association of the Transferor Company and the
Transferee Company, respectively;

Copy of the annual reports of the Transferor Company and the Transferee Company for the
financial years ended 31 March 2017 and 31 March 2016.

Copy of the Register of Directors' shareholding of each of the Companies;

Copy of Valuation report dated May 20, 2017 submitted by Sandip Desai & Co., Chartered
Accountants;

Copy of the Fairness Opinion, dated May 20, 2017 submitted by Vivro Financial Services Private
Limited, to the Board of Directors of the Transferee Company;

Copy of the Audit Committee Report, dated May 20, 2017, of the Transferee Company;

Copy of the resolutions, dated May 20, 2017, passed by the respective Board of Directors of the
Companies, approving the Scheme;

Copy of the extracts of the minutes of the meetings, dated May 20, 2017, passed by the respective
Board of Directors of the Companies, in respect of the approval of the Scheme;

Copy of the Statutory Auditors' certificate dated January 31, 2017 issued by Raman M. Jain & Co.,
Chartered Accountants to the Transferee Company;

Copy of the Statutory Auditors' certificate dated May 20, 2017 issued by Kothari & Gupta
Associates, Chartered Accountants, to the Transferor Company;

Copy of the complaints report, dated July 6, 2017, submitted by the Transferee Company to BSE;
Copy of the no adverse observations/no objection letter issued by BSE, dated August 17, 2017, to
the Transferee Company;

Copy of Form No. GNL-1 filed by the Companies with the concerned Registrar of Companies along
with challan evidencing filing of the Scheme;

Copy of the certificate, dated September 28, 2017, issued by Kothari & Gupta Associates,
Chartered Accountants, certifying the amount due to the unsecured creditors and secured
creditors of the Transferor Company as on August 31, 2017;

Copy of the certificate, dated September 28, 2017, issued by Raman M. Jain & Co., Chartered
Accountants, certifying the amount due to the unsecured creditors and secured creditors of the
Transferee Company as on 31 day of August 2017;

Copy of the Scheme;

Copy of the applicable information of the Transferor Company in the format specified for abridged
prospectus as provided in Part D of Schedule VIII of the Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2009.

This statement may be treated as an Explanatory Statement under Sections 230(3), 232(1) and (2) and
102 of the Act read with Rule 6 of the Rules. A copy of the Scheme, Explanatory Statement and Form of
Proxy shall be furnished by the Transferee Company to its shareholders/creditors, free of charge, within
one (1) day (except Saturdays, Sundays and public holidays) on a requisition being so made for the
same by the shareholders/creditors of the Transferee Company.
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50. After the Scheme is approved, by the equity shareholders, secured creditors and unsecured creditors of
the Transferee Company, it will be subject to the approval/sanction by NCLT.

Sd/-
Mr. Rinkesh P. Shah
(Practising Chartered Accountant)
Chairman appointed for the meeting

Dated: November 9, 2017

B-302, Pelican House,

Registered office: Gujarat Chambers Of Commerce,
egistered oftice: Ashram Road,

Ahmedabad -380009
Gujarat, India
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Annexure -1

SCHEME OF AMALGAMATION
OF
MAHENDRA ALUMINIUM COMPANY LIMITED
WITH
ARFIN INDIA LIMITED

Preamble

This Scheme of Amalgamation is presented for the amalgamation of Mahendra Aluminium Company
Limited with Arfin India Limited pursuant to sections 230-232 of the Companies Act, 2013.

1.

1.1

1.2

1.3

1.4

1.5

1.6

1.7

1.8

1.9

b)

DEFINITIONS
In this Scheme, unless repugnant to the meaning or context thereof, the following
expressions shall have the meaning as under:-

‘Act’ means the Companies Act, 2013, the rules and regulations made thereunder and will
include any statutory modification or re-enactment or amendment thereof for the time
being in force, except to the extent the provision which are still applicable as per the
Companies Act, 1956 and/or any statutory modification or re-enactment or amendment
thereof for the time being in force;

‘Amalgamation’ means the transfer and vesting of undertaking of the Transferor Company
into the Transferee Company in accordance with the Scheme.

‘Appointed Date’ means the Date of April 1, 2017.

‘Stock Exchange’ shall have the same meaning as ascribed to it under the Securities
Contracts (Regulation) Act, 1956, where shares of the Transferee Company are listed.

‘The Scheme’ means this Scheme of Amalgamation in its present form or with any
modifications approved or imposed or directed by the Hon’ble National Company Law
Tribunal, Ahmedabad.

‘Transferee Company’ or ‘ARFIN’ shall mean Arfin India Limited, a Company incorporated
under the Act, having its registered office at B-302, 3™ Floor, Pelican House, Near Natraj
Cinema, Gujarat Chamber of Commerce Building, Ashram Road, Ahmedabad-380 009. The
Company is engaged in the business of manufacturing Aluminium Products, Auto & Cored
Wire Products.

'Transferor Company’ or ‘MALCO’ shall mean Mahendra Aluminium Company Limited, a
company incorporated under the Act, having its registered office at B-302, 3" Floor, Pelican
House, Near Natraj Cinema, Gujarat Chamber of Commerce Building, Ashram Road,
Ahmedabad-380009. The Company is engaged in manufacturing Aluminium Products and
trading in Aluminium scrap.

‘Tribunal’ means the National Company Law Tribunal or any other judicial forum prescribed
under the provisions of the Companies Act, 2013 for approving any Scheme of
arrangement, compromise or reconstruction of companies under sections 230 to 240 of the
Companies Act, 2013.

‘Undertaking of Transferor Company’ shall mean and include:-

All the assets and properties of the Transferor Company as on the Appointed Date.
All the debts, liabilities, duties and obligations of the Transferor Company as on the
Appointed Date.
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Without prejudice to the generality of Sub-clause (a) above the undertaking of the
transferor company shall include all the transferor company’ reserves, provisions, funds,
moveable and immovable properties, assets including investments, claims, powers,
authorities, authorized capital, allotment, approvals, consents, registrations, contracts,
enactments, deferred income, arrangements, rights, titles, interest, benefits, advantages,
lease-hold rights and other intangible rights, industrial and all licenses, permits, pre & post
authorizations, quota, rights, trade marks, patents, brands, secret formulae, drawings,
research rights and other industrial intellectual properties, imports,
telephone/facsimile/telex and other communication facilities, Electrical Connections, non
conventional devices and equipments including Computers, Hardwares, Softwares, and
other electronic equipments and instruments, system of any kind whatsoever, rights and
benefits of all agreements and other interests including rights & benefits under various
schemes of different Taxation Laws as may belong to or be available to the Transferor
Company, rights and powers of every kind, nature and description of whatsoever
probabilities, liberties, easements, advantages, awards of Arbitrators if any and approval
of whatsoever nature and wheresoever situated, belonging to or in ownership, power or
possession or control or entitlement of the Transferor Company.

The expressions which are used in this Scheme and not defined in this Scheme shall, unless
repugnant or contrary to the context or meaning hereof, have the same meaning as ascribed to
them under the Act and other applicable laws, Articles of Association, rules, regulations, bye-laws,
as the case may be, or any statutory modifications or re-enactment thereof from time to time.

2.

a)

b)

RATIONALE AND OBJECTIVES OF THE SCHEME OF Amalgamation

With a view to rationalize and consolidate the business activities of the Companies, the
present Scheme is proposed. The proposed merger of MALCO with ARFIN will benefit both
the Companies in the following manner:-

The merger will consolidate the business activity and will lead to greater efficiency in the
overall business and achieve integration of the business operations as well as synergy
benefits through combined operations of both the entities.

Since the products of both the companies are similar in nature, the contemplated merger
will lead to economies of scale which in turn will promote cost efficiency by means of
reduction in administrative overheads, reduction in multiplicity of legal and regulatory
compliances, and help run the business more effectively and economically resulting in
better utilization of resources.

The proposed amalgamation will contribute in fulfilling and furthering the objects of the
companies. It will strengthen, consolidate and stabilize the business of these companies
and will facilitate further expansion and growth of their business.

The proposed amalgamation shall improve the efficiency in cash management,
organizational capability from pooling of human capital having skill, talents and vast
experience and thereby increase competitiveness in the industry.

The Transferee Company will have benefit of the combined assets and man-power of both
the companies. The combined resources will enhance its capability to expand and increase
its market share more effectively.

The proposed amalgamation will create enhanced value for shareholders and allow a
focused strategy in operations, which would be in the best interest of all its shareholders,
creditors and all persons connected with the companies.

SHARE CAPITAL
The Authorised, Issued, Subscribed and Paid-up share capital of the Transferee Company
as on March 31, 2017 is as under:

Particulars Amount (INR)
Authorised Share Capital

1,10,00,000 equity shares of face value of INR 10/- each 11,00,00,000
TOTAL 11,00,00,000

Issued, subscribed and paid-up share capital
40,51,157 fully paid-up equity shares of face value of INR 10/- each | 4,05,11,570
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3.2

4.2

4.3

4.4

TOTAL 4,05,11,570 ‘

The Authorised, Issued, Subscribed and Paid-up share capital of the Transferor Company
as on March 31, 2017 and as on date is as under:

Particulars Amount (INR)
Authorised share capital

15,00,000 equity shares of face value of INR 10/- each 1,50,00,000
TOTAL 1,50,00,000
Issued, subscribed and paid-up share capital

11,85,000 fully-paid up equity shares of face value of INR 10/- each 1,18,50,000
TOTAL 1,18,50,000

TRANSFER AND VESTING OF UNDERTAKING

With effect from the Appointed Date and subject to the provisions of this scheme in
relation to the mode of transfer and vesting, the Undertaking of the Transferor Company
shall, without any further act or deed, be and the same shall stand transferred to and
vested in or deemed to have been transferred to or vested in the Transferee Company
pursuant to the provisions of section 232 and other applicable provisions of the Act.

With effect from the Appointed Date and subject to the provisions of this Scheme and
pursuant to the provisions of Sections 230 to 232 and other applicable provisions of the Act
and in relation to the mode of transfer and vesting, all the assets and properties, rights,
claims, title, interest, hereditaments and authorities including accretions and
appurtenances thereto such as dividends, or other benefits of any nature received of the
Transferor Company shall, without any further act, instrument or deed, be and the same
shall stand transferred to and / or vested in or be deemed to have been and stand
transferred to or vested in the Transferee Company as a going concern so as to become as
and from the Appointed Date, the estate, rights, titles, hereditaments and interests and
authorities including accretions and appurtenances thereto such as dividends, or other
benefits receivable by that of the Transferee Company.

With effect from the Appointed Date, and subject to the provisions of this Scheme, all the
debts, liabilities, duties and obligations of the Transferor Company, shall also be and shall
stand transferred or deemed to have been transferred without any further act, instrument
or deed to the Transferee Company, pursuant to the provisions of Section 232 of the Act, so
as to become as and from the Appointed Date, the debts, liabilities, duties and obligations
of the Transferee Company and further that it shall not be necessary to obtain consent of
any third party or other person who is a party to the contract or arrangements by virtue of
which such debts, liabilities, duties and obligations have arisen, in order to give effect to
the provisions of this Clause.

Without prejudice to the generality of Clause 4.1 above, the undertaking of the Transferor
Company shall mean and include inter alia all the relatable properties and assets including
land and buildings, plant and machinery, vehicles, current assets, cash and bank balances,
stock-in-trade, work-in-progress, goodwill and other intangibles, investments, rights, titles,
interests, powers, authorities, licenses, contracts, pending Arbitration proceeding tax
deducted at source by vendors/ banks/ and receivable by the said company as reflected in
Form 26AS on NSDL Income Tax Website as well as those evidences by the valid TDS
certificate and other Tax Credits and registrations of whatsoever nature including, without
being limited to all patents, trademarks, trade names, know-how and other intellectual
property rights of whatsoever nature and licenses in respect thereof, privileges, liberties,
easements, advantages, benefits, leases, tenancy rights, ownership flats, quota rights,
permits, approvals, authorizations, right to use of telephone, telexes, fax machines, e-mail,
internet, electricity connections, utilities and other services etc. (hereinafter collectively
referred to as "the said assets") pertaining to the undertaking of the Transferor Company.

(a) It is expressly provided that in respect of such of the said assets as are movable in
nature or are otherwise capable of transfer by manual delivery or by endorsement
and delivery, the same shall be so transferred by the Transferor Company and shall
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4.5

4.6

4.7

4.8

4.9

5.1

become the property of the Transferee Company in pursuance of the provisions of
Section 232 of the Act.

(b) In respect of such of the said assets other than those referred to in sub para (a)
above, the same shall, as more particularly provided in sub-clause 4.4 above,
without any further act, instrument or deed, be transferred to and vested in and/or
be deemed to be transferred and vested in the Transferee Company on the
Appointed Date pursuant to the provisions of Section 232 of the Act.

Loans or other obligations, if any, due or outstanding inter se between the Transferor
Company and the Transferee Company shall stand discharged and there shall be no liability,
relating either to principal or to interest after the Appointed Date, in respect of such loans
and other obligations.

With effect from the Appointed Date, all taxes (including but not limited to advance tax, tax
deducted at source, minimum alternate tax, credits, securities transaction tax, taxes
withheld/paid in a foreign country, value added tax, sales tax, service tax, or goods and
service tax, as applicable excise duty, wealth tax, fringe benefit tax and tax collected at
source, etc.) payable by or refundable to or being the entitlement of the Transferor
Company, including all or any refunds or claims shall be treated as the tax liability or
refunds/ credits/ claims, as may be of the Transferee Company, and any tax incentives,
advantages, privileges, exemptions, credits, tax holidays, remissions, reductions as would
have been available to the Transferor Company. Benefit of tax losses including brought
forward business losses, unabsorbed depreciation etc. of Transferor Company shall be
available to Transferee Company w.e.f. Appointed Date in terms of Section 72A of Income
Tax Act, 1961.

The Transferee Company shall be entitled to file/ revise their statutory returns and related
tax payment certificates and to claim refunds, advance tax credits etc. as may be required
consequent to the implementation of the Scheme.

The Transferee Company may, at any time after the coming into effect of this Scheme in
accordance with the provisions hereof, if so required, under any law or otherwise, execute
deeds of confirmation in favour of any party to any contract or arrangement to which the
Transferor Company is a party or any writing as may be necessary to execute in order to
give formal effect to the above provisions. The Transferee Company shall under the
provisions of this Scheme be deemed to be authorized to execute any such writings on
behalf of the Transferor Company as the case may be and to implement or carry out all
such formalities or compliances as are required to be carried out or performed by the
Transferor Company under any loan agreements or contracts or otherwise.

For the avoidance of doubt and without prejudice to the generality of the forgoing, it is
clarified that upon coming into effect of the scheme, all consents, permissions, licenses,
certificates, forms, clearances, authorities, powers of attorneys given/issued to executed in
favour of the Transferor Company shall without any further Act or deed, stand transferred
to the Transferee Company as if the same were originally given by, issued to or executed in
favour of the Transferee Company and the Transferee Company shall be bound by the
terms thereof, the obligations and the duties there under and the rights and benefits under
the same shall be available to the Transferee Company. The Transferee Company shall
receive relevant approval from the concerned governmental authorities as may be
necessary in this behalf.

CONTRACTS, DEEDS, BONDS AND OTHER INSTRUMENTS

Subject to all the provisions of this Scheme, all contracts, deeds, bonds, agreements,
arrangements and other instruments of whatsoever nature to which any of the Transferor
Company are parties or to the benefit of which the Transferor Company may be eligible
and which are subsisting or having effect immediately before the Appointed Date, shall be
in full force and effect against or in favour of the Transferee Company as the case may be
and may be enforced as fully and effectively as if, instead of the said Transferor Company,
the Transferee Company had been a party or beneficiary thereto.
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5.2

8.1

8.2

8.3

8.4

The Transferee Company may, at any time after the coming into effect of this Scheme in
accordance with the provisions hereof, if so required, under any law or otherwise, execute
deeds, writings or confirmations or enter into a tri-partite arrangement, confirmation or
novation to which the respective Transferor Company will, as may be necessary also be a
party in order to give formal effect to this Clause if so required or become necessary. The
Transferee Company shall, under the provisions of this Scheme, be deemed to be
authorised to execute any such writings on behalf of the respective Transferor Company
and to carry out or perform all such formalities or compliances referred to above on the
part of the Transferor Company.

LEGAL PROCEEDINGS

If any suit, petition, appeal, revision or other proceedings of whatsoever nature including
Arbitration Proceeding (hereinafter called “the proceedings”) by or against the Transferor
Company be pending, the same shall not abate, be discontinued or be in any way
prejudicially affected by reason of the transfer of the undertaking of the Transferor
Company or of anything contained in the Scheme, but the proceedings may be continued,
prosecuted and enforced by or against the Transferee Company in the same manner and to
the same extent as it would be or might have been continued, prosecuted and enforced by
or against the Transferor Company as if the Scheme had not been made. Upon sanction of
the Scheme, the Transferee Company shall and may initiate any legal proceedings for and
on behalf of the Transferor Company or either of them as the case may be in its own name.

OPERATIVE DATE OF THE SCHEME

The Scheme, set out herein in its present form or with any modification(s) approved or
imposed or directed by Hon’ble National Company Law Tribunal, shall be effective from the
Appointed Date.

TRANSFEROR COMPANY’S STAFF, WORKMEN AND EMPLOYEES

All the staff, workmen or other employees in the service of the Transferor Company
immediately preceding the date of sanction of the Scheme continuing from the appointed
date, shall become the staff, workmen and employees of the Transferee Company on the
basis that:-

Their services shall be deemed to have been continuous and not have been interrupted by
reason of the said transfer.

The terms and conditions of service applicable to such staff, workmen or employees after
such transfer shall not in any way be less favourable to them than those applicable to them
immediately preceding the transfer date.

The Transferee Company shall not vary the terms and conditions of the service of it staff,
workmen and employees except in the ordinary course of business.

It is expressly provided that as far as Provident Fund, Gratuity Fund, Superannuation Fund
or any other Fund created or existing for the benefit of the staff, workmen and other
employees of the Transferor Company is concerned, upon the Scheme becoming effective,
the Transferee Company shall (to the extent of the services of the Transferred Employees)
stand substituted for the Transferor Company for all purposes whatsoever relating to the
administration or operation of such Funds or in relation to the obligation to make
contributions to the said Funds in accordance with provisions of such Funds as per the
terms provided in the respective Trust Deeds. It is the aim and intent that all the rights,
duties, powers and obligations of the Transferor Company in relation to such Funds shall
become those of the Transferee Company and all the rights, duties and benefits of the
employees of the Transferor Company under such Funds and Trusts shall be protected. It is
clarified that the services of the employees of the Transferor Company will also be treated
as having been continuous and shall not be treated as having been broken for the purpose
of the aforesaid Funds or provisions.

CONDUCT OF BUSINESS BY TRANSFEROR COMPANY TILL THE DATE OF SANCTION OF THE
SCHEME
With effect from the Appointed Date and upto the date of sanction of the Scheme:
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9.1

9.2

9.3

9.4

9.5

9.6

9.7

10.
10.1

10.2

The Transferor Company shall carry on and be deemed to have carried on all its business
and activities and shall be deemed to have held and stood possessed of and shall hold and
stand possessed of all the said assets for and on account of and in trust for the Transferee
Company.

All the profits or incomes accruing to the Transferor Company or losses or expenditure
arising or incurred by it shall, for all purposes, be treated as the profits or incomes or
losses or expenditure of the Transferee Company as the case may be.

The Transferor Company shall carry on its business activities, with reasonable diligence,
business prudence and shall not, without the written consent of Board of Directors of the
Transferee Company, alienate, charge, mortgage, encumber or otherwise deal with the said
assets or any part thereof except in the ordinary course of their business except pursuant
to any pre-existing obligation undertaken by the Transferor Company prior to the
Appointed Date.

The Transferor Company shall not, without the written consent of the Board of Directors of
the Transferee Company, undertake any new business.

The Transferor Company shall not vary the terms and conditions of the employment of its
employees except in the ordinary course of business and with the mutual consent of the
Board of Directors of the Transferee Company.

The Transferor Company shall not undertake any additional financial commitments of any
nature whatsoever, borrow any amounts or incur any other liabilities or expenditure
without the written consent of the Board of Directors of Transferee Company.

The Transferee Company shall be entitled, pending the sanction of the Scheme, to apply to
the Central Government and other related agencies, departments and other authorities
concerned as are necessary under any law for such consents, licenses, permissions,
approvals and sanctions which the Transferee Company may require to own and operate
the businesses of the Transferor Company.

CONSIDERATION

Upon this Scheme becoming effective, and in consideration for the transfer and vesting of
the entire undertakings of the Transferor Company with the Transferee Company, the
Transferee Company, shall, without any further application or deed, but subject to
necessary approvals, if any, being granted, issue and allot fully paid up Equity Shares to the
shareholders of the Transferor Company, holding fully paid up equity shares in the
Transferor Company, (whose names appear in the Register of Members of the Transferor
Company on the Record Date, or his/her heirs, executors, administrators or successors-in-
title, as the case may be), as under:

“31 (Thirty One) Equity Shares of the face value of Rs. 10/- each as fully paid up of the
Transferee Company for every 100 (Hundred) Equity Shares of the face value of Rs 10/- each
held in the Transferor Company (Hereinafter, equity shares to be issued to the shareholders
of Transferor Company are referred to as “New Equity Shares”).”

In case any member’s shareholding in the Transferor Company is such that on the basis of
the aforesaid exchange ratio of shares, the member is entitled to a fraction of New Equity
Share which exceeds one-half share, such member shall, in lieu of such fraction, be entitled
to receive allotment of one New Equity Share of the Transferee Company. On the other
hand, if the shareholding of any member in the Transferor Company is such that on the
basis of the aforesaid exchange ratio of shares, the member is entitled to a fraction of New
Equity Share which is less than or equal to one-half share, then such fraction shall be
ignored and such member shall not be entitled to receive any New Equity Share of the
Transferee Company in lieu of such fraction.
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10.4

10.5

10.6

10.7

10.8

11.

11.1

11.2

11.3

11.4

The New Equity Shares of the Transferee Company to be issued pursuant to this Scheme
shall rank pari passu with the existing equity shares of the Transferee Company.

The issue and allotment of New Equity Shares by the Transferee Company, to the
shareholders of the Transferor Company as provided in this Scheme is an integral part
thereof and shall be deemed to have been carried out as if the procedure laid down under
Section 62 of the Companies Act, 2013 and any other applicable provisions of the Act were
duly complied with.

The New Equity Shares issued in terms of the Scheme shall, in compliance of the applicable
regulations, be listed and/or admitted to trading on BSE Limited where the equity shares of
Transferee Company are listed and admitted to trading. The Transferee Company shall
enter into such arrangements and give such confirmations and/or undertakings as may be
necessary in accordance with the applicable laws or regulations for complying with the
formalities of BSE Limited. The New Equity Shares allotted pursuant to this Scheme shall
remain frozen in the depository system till the relevant directions in relation to
listing/trading are provided by BSE Limited.

Upon this Scheme becoming effective, all the Shareholders of the Transferor Company who
exercise the option to receive shares in dematerialized form, shall be issued new shares of
Transferee company in dematerialized form, provided all details relating to their depository
account with the depository participant are made available to Transferee company, who
shall issue and directly credit the dematerialized securities account of such Shareholder
with the equity shares of Transferee company and all the shareholders of the Transferor
company holding shares in physical form, if so required by Transferee Company shall
surrender their share certificates for cancellation thereof to Transferee company.

In terms of the provisions of Listing Regulations and other applicable SEBI Regulations,
including any Circular issued therein, New Shares to be issued pursuant to this Scheme to
the Promoters of the Transferor Company, may be placed, to the extent applicable under
lock-in by the Stock Exchange or SEBI/ any other competent authority. However, the
Promoters may enter into inter-se transfer amongst themselves during such lock-in period.

The Transferee Company shall take necessary steps to increase or alter, to the extent
required, its Authorized Share Capital suitably to enable it to issue and allot the New Equity
Shares pursuant to this Scheme.

ACCOUNTING TREATMENT OF ASSETS, LIABILITIES AND RESERVES OF THE TRANSFEROR
COMPANY

On the Scheme becoming effective, the Transferee Company shall account for the
amalgamation, in its books with effect from the Appointed Date, in accordance with the
Purchase method prescribed under Accounting Standard 14 (Accounting for
Amalgamations), notified under the Companies Accounting Standards Rules and/or any
other Act for the time being in force as mentioned in Sec. 133 of the Act, as under:

All the assets and liabilities of the Transferor Company shall stand transferred to and
vested in the Transferee Company pursuant to the Scheme and shall be recorded by the
Transferee Company at their respective book values.

The Transferee Company shall credit to the Share Capital Account in its books of account,
the aggregate face value of the New Equity Shares issued and allotted under the Scheme to
the equity shareholders of the Transferor Company pursuant to this Scheme.

The amount of any inter-company balances and investments shall stand cancelled without
any further act or deed, upon the Scheme coming into effect, and the amounts so cancelled
shall not be recorded in the books of account of the Transferee Company.

The difference arising after giving effect to clause 11.1, 11.2 and 11.3 above shall be
credited to capital reserve, in case there being an excess or debited to Goodwill Account in
case there being a shortfall.
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12.

12.1

12.2

12.3

13.

14.

15.

15.1

15.2

In case of any difference in the accounting policy between the Transferor Company and the
Transferee Company, the impact of the same till the amalgamation will be quantified and
adjusted against the Profit & Loss Account of the Transferee Company to ensure that the
financial statements of the Transferee Company and Transferor Company reflect the
financial position on the basis of consistent accounting policy.

ALTERATIONS/AMENDMENTS TO THE MEMORANDUM AND ARTICLES OF ASSOCIATION OF
THE TRANSFEREE COMPANY

Capital Clause:

Upon coming into effect of the Scheme, the Authorized Share Capital of:

(a) Transferor Company of Rs. 1,50,00,000/- or such amount as may be on the date of
sanction of the scheme, shall be added to the Authorized Share Capital of the
Transferee Company, without any further act or deed and without any further payment
of the stamp duty or the registration fees.

Consequent upon the addition of the authorized capital of the Transferor Company in the
authorized capital of the Transferee Company, Clause V of the Memorandum of Association
of the Transferee Company shall be replaced as under:-

“The Authorised Share Capital of the Company is Rs. 12,50,00,000/- (Rupees Twelve Crores
Fifty Lakhs Only) divided into 1,25,00,000 (One Crore Twenty Five Lakhs) Equity Shares of
Rs. 10/- each.”

Under the accepted principle of Single Window Clearance, it is hereby provided that the
above referred change, viz. Change in the Capital Clause shall become operative on the
scheme being effective by virtue of the fact that the Shareholders of the Transferee
Company, while approving the scheme as a whole, have also resolved and accorded the
relevant consents as required respectively under Sections 17/13, 94/61 and 97/64 of the
Companies Act, 1956/2013 or any other provisions of the Act and shall not be required to
pass separate resolutions as required under the Act.

DISSOLUTION OF THE TRANSFEROR COMPANY:

Upon the Scheme being sanctioned as aforesaid, the Transferor Company shall stand
dissolved without winding up on sanction of the Scheme by an order made by the Hon’ble
National Company Law Tribunal under Section 232 of the Act without any further act.

APPLICATIONS TO THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL

The Transferor Company and the Transferee Company hereto shall, with all reasonable
dispatch, make applications under Sections 230 and 232 of the said Act to the Hon’ble
National Company Law Tribunal for sanctioning this Scheme of Amalgamation and for
dissolution of the Transferor Company without winding up in accordance with the
provisions of the Act and the Rules of the Hon’ble Tribunal.

MODIFICATIONS / AMENDMENTS TO THE SCHEME

The Board of Directors of the Transferor Company and/ or the Transferee Company may
pass appropriate resolution(s) to make any modification/amendment to the Scheme as may
be deemed necessary or which may be directed to be so done by the Hon’ble National
Company Law Tribunal and/or any other authorities under the law or which may be found
to be otherwise desirable for settling any question, doubt or difficulties that may arise for
implementing and/or carrying out the Scheme and may do all such acts, deeds, matters and
things as may be necessary, desirable or expedient for putting the Scheme into effect.

For the purpose of giving effect to the Scheme or to any modification thereof, the Board of
Directors of the respective Transferor Company and/or the Transferee Company are hereby
authorized to give such directions and/or to take such steps as may be necessary or
desirable including any directions for settling any question or doubt or difficulty
whatsoever that may arise.
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16.1
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17.

18.

19.
19.1

19.2

SCHEME CONDITIONAL ON APPROVALS / SANCTIONS
The Scheme is conditional on and subject to the following approvals:-

The approval to the Scheme by the requisite majority of the members and Creditors, as
may be applicable in case of the respective companies.

The approval from the shareholders of the Transferee Company to be obtained through e-
voting in terms of Para 9 (a) and (b) of Annexure | of SEBI Circular No. CFD/ DIL3/ CIR/
2017/21 dated March 10, 2017, as may be amended from time to time, provided that the
same shall be acted upon only if the votes cast by public shareholders in favour of the
Scheme are more than the votes cast by public shareholders against it;

The sanction of the Hon’ble National Company Law Tribunal under Sections 230 and/ or 232
of the said Act, in favour of the Transferor Company and the Transferee Company and to
the necessary Order or Orders under Section 232 of the said Act, being obtained.

SAVING OF CONCLUDED TRANSACTIONS

The Transfer of undertaking under Clause 4 above and the continuance of proceedings by
or against the Transferor Company above shall not affect any transaction or proceedings
already concluded by the Transferor Company on or after the Appointed Date till the date
of sanction of the Scheme, to the end and intent that the Transferee Company accepts and
adopts all acts, deeds and things done and executed by the Transferor Company in respect
thereto as done and executed on behalf of itself.

EXPENSES CONNECTED WITH THE SCHEME

All costs, charges and expenses of the Transferor Company and Transferee Company
respectively in relation to or in connection with this Scheme and of carrying out and
completing the terms and provisions of this scheme and/or incidental to the completion of
the said Amalgamation of the said Undertaking of the Transferor Company in pursuance of
this Scheme, whether identifiable or not with respective Transferee and Transferor
Companies, shall be borne and paid by the Transferee Company alone.

MISCELLANEOUS PROVISIONS

The Scheme, shall operate and be effective from the Appointed Date even though the date
of filing of the copy of the Order (s) received from the Hon’ble National Company Law
Tribunal with the Registrar of Companies, Gujarat upon sanction of the Scheme by the
Hon’ble National Company Law Tribunal may be subsequent.

Until the scheme is sanctioned, the Transferor Company and the Transferee Company, shall

continue to hold their Annual General Meeting and other meetings in accordance with the
relevant laws and shall continue to comply with all their statutory obligations.

% %k %k %
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Annexure 2

Valuation Report SANdlp Dmi & Cﬂ,

CHARTERED ACCOUNIANTS

May 20, 2017

Ta,

The Doard of Directors,

Artin India Limitad

H 3032, Srd Flaat, Pallcan Hous,

Medr Matra) Cinema,

Gujarat Chamber f Commerce Bullding,
Ashram Rosd,

Ahrmiedabad = 380 009

Arfin indla Limited (hereinalter referred 1o aa®ARFING, the Transferes Company’, vou’, ‘your'), hiad appeinted
Sondlp Dasal & Co, (hareinafter relerrad to ns Sandip Desal & Co.', ‘the Valuer' 'we’, 'our') torecommand s falr
sxchange Fatlo of egulty shores fer the Propoded Amalgamation of Mahendra Aluminum Company Limited
with Arfln Indls Umited (hereinafter referred to as ‘MALCO® pnd *ARFIN' rospectively and togethor as ‘the
Companies’) based on the discussions that we have had with informatlon that we have received from, the
managemants of the Companies (‘Managemontd®) fram time o fime,

DISCLAIMER AND LIMITATIONS

This Shnre Exchange Rate Report & prepared by Sandip Dedal & Co,, Charterssl Afcountanty undar &n

engagomant istter from Arfin India Uimitedan the basls of Information, documents, papers and explanast one
glven by the management, officers and staff of the Companies to Sandip Desal & Co.

in preparing the Share Exchange Ratlo Report, Sandip Detal & Co. has relled upon and sssumed, without
Independent varilication, the truthiulneis, sccuracy and completenms af the information and the financial
data (which shall include, but not be Imited to historical financial Information, financial projections or forward
looking statemants that have a beadng on finanelal Infarmatlan) previded by the Companied. Sandip Deial &
Co, has thergfore relled upon all specific Information as recalved and declines any respansiblilty should the
results presented be affected by the lack of completeness of truthlulness of such Information. Actual

porfarmance, results of oparstions or facts may differ from management certified projected financial
Iinfarmation or forward looking statamants,

Our work doss not constitute an sudlt or cartification or dus diligence of the past financials of the Companles
and we have relled upon the infarmation provided te us by the Companies as regards sueh warking rosults,

Publicly available Information desmed relevant for tha purpose of the analysls eamtalned In the Share
Exchanje Ritla Report has alio boon uaed,

Sandip Desal & Co, hai nat provided any scesunting, tax ar logal advice to Companies, Shsrg Cschangs Rstio
Report should not be canstrued as Investment advice ar any Torm of recommendation elther for making or
divesting investment in the Company. The Companies afe Guumed (o be In campllance with all the laws
applicalsle w thom,

All the workings for the valuation arn made to the nearast two decimal points,
SOURCES OF INFORMATION

We have relied on the fallowing Infarmatlen made available 1o us by the management of the Companies for
the purpee al this repart:
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Sandip Desai & Co.

CHARTERED ACCOUNTARNTG

T Lallent Feastures af the Proposed Schome of Amalgamation;

2 Audited Financlal Statemenis of MALCO for the yesr ended on March 31, 2015, Mareh 31, 2016 and
Mareh 31, 2017;

1. Audited Financlal Statements of ARFIN for the yeasr anded en March 31, 2015, March 31, 2016 and March
31, 2017,

A, Briel History, Prosent Actlvitles, Business Prafile, Shareholding Pattern of the Companies,

5. Projections of the future profitabliity, Cash Fow and Balonce Sheet of MALCOUpR to March 31, 2031m
praparid and cartiled by managament of the Company,

6, Such sther infarmation and explanations as reguired and which have basn provided by the management
of thie Campany, which ware considered relevant for purpose of carrying out this Valuation assignment,

7. Othei relevant [nfarmation and decuiments for earying oul this valuation exerclae.

BRIEF BACKGROUND OF THE COMPANIES

A, ARFIN INDIA LIMITED

Arfin [ndia Limited (ARFIN), bearing Corporate identification Mumbar (CIN) LES990GI1993PLO01 260, It a lnted
public limited company Incorporated on Aprl 10, 1992, registersd with the Reglstrar of Companies,
Ahmedabad and is having the registored office at B 3102, 3rd Floar, Pelican House, Mear Natra] Clnema Sujarst
Chamber of Cammerce Bullding, Ashram Rasd, Ahmedsbad - 380 009, Gujarat, indla ARFIN is sngaged In the
buisliass of manulacturing Aumlium Products, Auto & Corad Wire Pradugls.

Exulty Shares of the Company are listed on BSE Limited, Script 10! 538151

Sharshalding Pattarn 55 on March 31, 2017

25,44 257

II otarsd Promater Group
L3 11,06,900
Total — 40,81,157 100%

u, MAHENDRA ALUMINUM COMPANY LIMITED

Mahandra Aluminum  Company Umited (MALCO), bearling Corporste  (dentification  Number  (CIN)
UESIIDGIIDOSPLCDIELSRD, I8 an unlisted publie limited cempany incerporated on Aprll 25, 1095, reglstarad
with the Roglstrar of Companles, Ahmedabad and |8 having the regletered office st B 302, 3rd Flaor, Pelican
House, Near Natraj Cinema Gujarat Chamber of Commerce Bullding, Ashram Read, Ahmedabod, Gujarat, india
= RRO00D, MALCO |8 a campany held largely by the promaoter group of ARFIN, engaged In the business of
manufacturing Aluminum Products and trading in Aluminum scrap.

Sharehalding Pattern as on March 31, 2017;

Promaoters & Promoter Group 10,65,000

fublic 1,20,000 | 1013%

iy

Total 11,85,000 100%:

VALUATIONAPPROACH

The Propoded Amalgamation cantomplates the Amalgamation pursusnt 1o s Scheme of Arrangement. Ariving
at the falr squity share exchange ratlo for the Proposed Amalgamation of MALCO with ARFIN weuld require
detarmining the falr values of each campany, Those valuss sre to be determinad Independently but on a
ralative bagly, ond withaut considering the affect of the Proposed Amalgamation.
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Sandip Desai & Co.

CHARTERED ACCOUNTARNTS

par SLN Clreular CFO/QILIACING2017/21 dated March 10, 2017, The niuance of sharés under sehemas I
case of allotmant of shares only to & salect group of sharcholders or shareholders of unlisted companie
fiurdliant ta such schomes shall follaw the pricing provisions of Chapter VIl of the SEBI {Haue of Capltal and
Disclosure Asguirements) Regulstions, 2009 (herelnalter refaried 1@ as "the ICOI Regulations®),

fn per Rogulation 714 of ICON Regulations, freguently traded shares means shares in which the traded
turnaver on any stock exchange during the twelve calendar menths praceding the relevant date, i 6 isasl ten
pef eant of tha total number of shares of such cless of shares of the bsuer the shares, in case of ARFIN, traded
turnavar on the recognised stock exchange during last bwelve ealendar manths is greater than ten per cent of
th tatal number of shares of the company. Hence, shares af the company are frequently traded,

Accardingly, valustlon of shares of Arfin indla Limited will be in compllance with the pricing farmula provided
in Regulation 76 of ICDR Regulations, which | reproduced hereunder:

ff the equiry shares of the issusr hove been listed an o recognised stock exchange for o period of twenty sl
weeks or more os on the relevant date, the gguity shares sholl be affotted ot a price not less than higher of the
fallowing;

a) The average of the weekly high ond low of the volume welghted averoge price of the reloted equity shares
quated on the recognised stack exchange during the fwenty slx weeks preceding the refevant dote; o

b] The average of the weekly high and low of the velume weighted average prices af the related equity shares
guoled of 8 Fécognised 11ock exchange during Ihe two weeks preceding the relevont dote (Regulation 76

Theri are aeveral methods of valuatian, which are recognlied as sound methods for arlving at the Talr market

value aof the equity shares of the Companles, It Is beyend doubt that no single methad can be compatantly
used In all situations.

Several factors will have to be factored In before one arrives at the declsion of using one or more mathods of
valuatian. Seme indicative lllustrations are as under:

Thae nature of the buglness and the histary of the enterprise rom it nception,
History of asset creation and changs [0 ts markat value 4s compared to baok value,
Iintangible aasets elther on of off the Balanes Shiat,

Ohbfective for which the valuation |s carried aut,

Comparison of profitability of the company Intar-5 and with Indusiry average.

s

VALUATION OF EGUITY SHARES UNDER GIFFERENT APPROACHLS

. COST APPROACH

The azaet based valuation technlguie 15 based on the valie of the underbying net assets of the buslness; either
an i book value bakls or roalicatile value Basis er roplacement coit badls, The Cod Approach lgnarias the future
raturn the assats can produce and s calculsted using historical accounting data that does not reflect how
much the business is worth 10 someans whe may buy af [nvest in the busineis as a going conearn.

Thik valuation approach & malnly used [/ case whers the Tim Is 16 be lguldated Le. It doss nat meet the
“going concern® eritarls or in cave whars the assets basa dominate earmings capabliity, The oparating assats
have therefore been consldered at thelr book valiues.

Wot Assarts 14 thie excess of all sssets of company avr s llabllities to outsiders as shown n the Balances Sheet.

Page 3 of 6

i, ‘ARHIFLAL", 88H, Svanlis Boclaly, Mivvmngpien. Alimapiatig - 380 D00
Pricii Hal PR IEADAYIA P Y0 Was  RUT-TE-ABA0 TIL

Eormumdl ' invtoifThannatiipati nnl i, oo LIML 7 el RN OSSRCD, CO

Branches ot M3l | Viededim | Rij



Sandip Desai & Co.

. CHARTERED ACCOUNTANTS

" INCOME APPROACH
A PROFIT EARNING CAPACITY VALUE METHOD

Under this method, the sveragn of profits after tax of the past years Is capitalized at an appropriate rate to
arfive at value of shares, The crux of estimating the profit-earming capacity value lles in the assessment of the
futurs malntainable sarnings of the business, While the past trends In profits and prafitability would serve as a
guide, It Is not be averlooked that the purpose of valuation |s 10 arrlve at the future post tax malntalnable
atream of garnings. All relevant factaors that have o bearlnj an the Tuture mslatilnable #amings of the business
muit, therefars, ba glven dui conslderation,

mMithad of computation of sverage profits:

Ordinarily, the averaging of profits will be worked out far the past three accounting years for which audited
negaunts are avallable. But in appropriate cases, eg., where the caplital bae af the company ar the profits
show erratic varlatlon or where the premium Invalved s substantial oF the industey concarned |s subject (o
cyelleal trends a weighted sverage of the profits after tax will be considered,

if the year-1a-year variation n the profits of the last three years |s conslderad to ba normal, the sverage may
be calculated on the bass of a simple arlthmetical average. But il the profits are rising consistently from yoar
[0 year at & steady ratio and thera are reasons to hellove that the rsing trend will be maintained into the
futura, the averaga may be calculsted on & welghted basis giving a welghtage of 3 for the latest year, 3 for the
middle year and 1 for the farthest yesr, Conversely, If the profits are declining contlstently from year to year, it
wnild be advisable 16 conslder the profits of only the latest year since any average-simple or welghted: will
reault In a higher flgure than the profits of the iatest year which l& Inconilitent with tha siiuation of
conulstently declinlng profits. Here also, It would be prudent to look Into the pccounts of the las & years (o
maks a judgment an the trend In praflts,

Capitalization Rate:

The aratwhile CCI Guidetines prescribed capitalization rates for different class of companies, The guldelines
catogarizad the capitalization rate under three brosd cotegories vie Manufacturing Companies, Trading
Companles and Intermediate Companies. The rates prescribed wens;

1. 15% In the cass of manufacturing companios / service provider

2. 20% inthe cose of trading companias and

1. 17 W% In the case of "intermediate tompanies®, that is 1o say, companies whose turmover from trading
activity Is more than 40%, but less than G0% of thalr total turnover,

. GISCOUNTED CASH FLOWS (DCF) METHOD

Under this mathod, the value of equity share of the Company |8 arrived at by analyzing the historieal trands
ind the future financlal prejections of the Company. This method thkes nto account the future potentisl
earning: of the Company and profitablity of the Company, it discounts the Tuture sarming potential of the
Comparly and arfives at the possible market price of the Company on the present day,

Tha Discountad Fres Cash Flow Method Is ane of the most rigorous approaches o valuation of busingss, In this
muthod, the prajected fres cash flows from Business operations are discounted at the weighted average cost

of capital and sum of such discounted fres cash flows Is the valus of the business,

Use of Dlscounted Free Cash Flows method involves determining the following:
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Sandip Desai & Co.

CHARTERED ACCOUNTANTI

Ustimatod future cash flows

Mumber of years cash flows used in the study

Apprapriate Biseaunt Rate 1o be applied to cash flows

The continuing volue L.e, the cumulative value of the free cash flows beyond the explicit
foratast parlod.

= Value of Dabt, If any,

LT L

Thi value of the Mem 15 ablaingd by dsceuntiag expectad eash flows o the fifm, L.o., the resldual eash flaws
aftar moating all aporating expenses, roinyostmant neads and takes, but prior to any payments to slther debt
ar equlty halders, at the welghied sverage cost of capltal, which Is the cost of the different coimponants of
Mnancing used by the fivm, welghted by thelr market value propartians,

I=ii
Value of Firm = 3~ S to Yinny

o (1+WACT)'
Whera,

CF to Firme Expacted Cash flow to Fiem in porlod 1
WALE = Walghted Average Cost of Capital

Tha welghted average cast af capital is the discaunt factor used to arrlve st the value of the flrm, Discounting
from cash flow to the firm at thie cost of capital will yield the value of aperating basets of the flrm. Te arrve at
thie firm value, the value af nan-operiting atiats will alva have b6 be added, Nan-aperating assets include cash,
markatablo securities and holdings in other companios,

Torminal valug b the prasent value at & future point In time of all future cash flows when we expect stable
growth rate forever. To arrive at the terminal value, the Perpetulty Grawth Maodel is uned which secounty for
the value af free cash flows that continue Into perpetulty in the future, growing at an assumed constant rate.
Hare, the projected free cash flow in the first year beyond the prajection horizen (N+1) is used. This value b
divided by the discount rate minus the assurned perpetulty growth rate, T0 = FCFa+d £ (k= g). T I% the value of
Futura cash flows st a future point In Ume which & Immedintely prlor te N+1, oF at the end of periad M, which
i the final year in the prajoction peried, k baing the discount rate and g being the perpetusl growth rate. This
nguatian is @ perpetulty, which uses a geometric series 10 detarming this value of & series af growing future
cah MNows,

L MARKET AFPROACH

Lindar Maorket approach, the valuation is based on the market value of the company in case af listod

companies. The Market approach gonerally reflacts the Investors’ percoption abaut the true worth of the
caMmpany.

MARKET PRICE METHOD

This method evaluates the valus on the basls of pricog quated on the stock exchangels). Avarage of guoted
price s consldored as Indicative of the value perception of the company by Inveslors operaling under free
market conditions. The average of such Market Prices could bo taken an a simplo or walghted average basks
taking inte consderation the value and the volumes of the transactions taken place on the stock exchange.

This method l4 impartant for the Valugr a8 the secondary Equity Market (s not only o refléction of the Talf value
of the Company, but also of the ather market information to know the perception of the market prevalling
during the span of time for which the price of the share is evaluated.

Under this method of valustien, caleulstion It done based on the aversge ol weskly high lows of volume
welghtod market price of shares of 3 company for a period of 26 weoks Tram the date Tor whieh the valuation
Is to bie arrived ot
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Sandip Desai & Co.

4 CHARTERID ACCCUNTANTES

in compliance of SEBI Ciroular CFO/DILY/CIAS2017/21 dated March 10, 2017 and on the basis of pricing formula
prescribed nder Regulation 76 of ICDR Regulations, the volume =welghted sverage market price, the value
por share of the company shall be higher of the lollowing:

i} The overage of the weekly high and low af the valume weighted averoge price of the reloted equity shares
quiated en the recogniied dlock sxchange duding the TWenRty Six weeks preceding the relevant iare; or

iy The overage of the weekly hioh and fow of the vohime weighted averoge priced of the refated equity thares
puated on o recognived stock exchange during the fwe weekt preceding the relevant date,

Accardingly, value per share af Arfin India Umited s Rs, 496,95, (Source; Market prices of last 26 weeks from
Py 20, 2017 taken fom the website of BSE Limited Lewww. bagindia.com)

s BASIS OF FAIR EQUITY SHARE EXCHANGE RATIO

The falr exchange ratie of squity ahares b Been arflved ol an the basls of & falr eauity valuation of the
companies and s based on the various methodologles explained heraln earller and varlous qualitative factors
relevant to each company and the business dynamics and growth potentials of the businesses ol the
Companies, having regard ta infarmation baie, key underlying msumgtions and limitations,

Though differant values have been afrived at under sach of the abeve mathodelegies, for the purpous of
recammaniding a fair exchange ratio of equity shares, |t |5 necessary to arrive at a single value for the shares, It
Is however Important to note that in dolng 5o, we afe hal allempting 1o Arfive a1 the absalute sguity valuss of
the Companies but at their relative values to facilitata the determination of a falr agquity share sxchange ratlo,
For this purpose, It (s necassary (o glve appropriste welghts o the valuss arrlved at under each methodology.
We hove given welghts to the values arrlved st under difforent mothodelogles, based on the svaluation and
judgement of the business of the companies, In order to arrive at the relative values of the squity shares,

CONCLUSION

in light af the abave, and on a conslderation of all the relevant factors and clreumytances as discussed and
autlined hersln sbove, we recommend the Tollowing falr equity share exchange ratlo of equity shares for tha
Proposed Amalgamation:

“31 (Thirty One) equity shore of ARFIN of ks, 10/- each fully pald up for every 100 fHundred) equity shares of
MALEO of Re. 10/- each fully paid up,*

Far Sandip Desal & Co,
Chartered Accauntants
FRN: 111812W

Saniip Dasal
Partner
Mambiership Numberndd873
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Annexure 3
Fairness Opinion

Vivro Financial Services Private Ltd,
RO st

Wivra House, 11 Shashi Colany, Opp. Suvidha Shopping Centre, Paldi,
Ahmedabad, Gujarat, India - 380 007, _
Tel : +51 (079 2040 4242 |, 26565 DESS, W @ wwwvivro.net

May 20, 2017

To,

The Board of Directors,

Arfin India Limited

B 302, 3rd Floor, Pelican House,

Near Natraj Cinema,

Gujarat Chamber of Commerce Building.
Ashram Road, Ahmedabad - 380 009

Dear 5irs,

We, Vivro Financial Services Private Limited ("Vivro', ‘we’, "us’, ‘our”), refer to our engagement
letter dated December 15, 2016 whereby Arfin India Limited (hereinafter referred to as "ARFIN’
the Transferee Company’, "You', "Your”) has appointed us as an Independent Merchant Banker
for furnishing a “Fairness Opinion” on the valuation carried out by Sandip Desai & Co,, Chartered
Accountants, Ahmedabad, ("Valuer”), vide its Valuation Report dated May 20, 2017 pursuant to
the proposed Scheme of Amalgamation of Mahendra Aluminum Company Limited (hereinafter
referred to as ‘MALCO', 'the Transferor Company’) with Arfin India Limited pursuant to sections
230 - 232 of the Companies Act, 2013.

1. SOURCES OF INFORMATION
We have relied on the following information made available to us by the management of both

the Companies for purpose of this opinion:

1. Memorandum and Articles of Association of ARFIN and MALCO;

2. Audited Financial Statements of ARFIN and MALCO for the year ended on March 31, 2015,
March 31, 2016 and March 31, 2017;

3. Valuation Report prepared by Sandip Desai & Co., Chartered Accountants, Ahmedabad,
dated May 20, 2017 for the purpose of ascertaining share exchange ratio for the proposed
Scheme of Amalgamation of ARFIN and MALCO;

4. Draft Scheme of Arrangement in nature of Amalgamation of MALCO into ARFIN;

Shareholding Pattern of both the Companies as on March 31, 2017 as well as the proposed

shareholding pattern after considering the effect of the proposed scheme of amalgamation;

6. Financial Projections of MALCO from April 1, 2017 to March 31, 2021 duly certified by the

e

Management of MALCO;

7. Details of Market Price and trading volume of Equity Shares of ARFIN on BSE;

8. Such other information and explanations as required and which have been provided by the _——.
management of the Companies, which were considered relevant for purpose of carrying out " =~ -ﬂx
this assignment. [ Q )

G
e
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2. BACKGROUND OF COMPANIES

< ARFIN INDIA LIMITED - TRANSFEREE COMPANY

Arfin India Limited is a public limited company incorporated on April 10, 1992 under the
Companies Act, 1956 having its registered office situated at B 302, 3rd Floor, Pelican House,
Near Natraj Cinema Gujarat Chamber of Commerce Bullding, Ashram Road Ahmedabad - 380
009. ARFIN is engaged in the business of manufacturing Aluminum Products, Auto & Cored Wire
Products.

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

Financial Performance of ARFIN:
%in Lakhs
Particulars 2017A 2018A 2015A
Total Revenue 3447164 2732171 25,094.07
Profit Before Tax 2,052.58 1.000.66 70531
Profit After Tax 1,301.77 660.98 467.13
Shareholders’ Funds 5.388.95 23717.20 1,770.71
Board of Directors of ARFIN:
Sr. No. Names of Directors Designation
L Jatin Mahendrakumar Shah Managing Director
Z Mahendrakumar Rikhavchand Shah Chairman & WhuEE_’l"nne Director
3: Puszhpa Mahendra Shah Executive Director
4. Bherulal Lalchand Chopra Additional Independent Director
5. Dilip Kurnar Daga Independent Director
6. Shantilal Mehta Independent Director
Shareholding Pattern as on March 31, 2017:
“Particulars Noof shares | Shareholding
(26)
Promoters & Promoter Group 2944257 72.68%
Public 11,06.900 27.32%
Total 40,51,157 100%

< MAHENDRA ALUMINUM COMPANY LIMITED - TRANSFEROR COMPANY

MALCO is a Public Company incorporated on April 25, 1995 under the Companies Act, 1956. Itis
an unlisted public limited company having its registered office at B 302, 3rd Floor, Pelican
House, Near Matraj Cinema Gujarat Chamber of Commerce Building, Ashram Road Ahmedabad -
380 009. MALCO is engaged in the business of manufacturing Aluminum Products and trading in

Aluminum scrap.

Vivro Financial Services Private Limited Page 2 of 5
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Financial Performance of MALCOD:

®in Lakhs
Particulars 2017A 201864 20154
Total Revenue 10,616.94 7.488.98 T.772057
Profit Befarf__Tlx 20543 26,87 12359
Profit After Tax 13299 39.06 83.08
Shareholders’ Funds 685.76 88277 513.71
Board of Directors of MALCO:
Sr.No. | Names of Directors Designation
1. Jatin Mahendrakumar Shah Director
2. Mahendrakumar Rikhavchand Shah Director
3. Pushpa Mahendra Shah Additional Director
Shareholding Pattern as on March 31, 2017:
Particulars Noofshares | Sharcholding
(%6)
Promoters & Promoter Group 10,65,000 89.870%
Public 1,200,000 10.13%
| Total 11,85,000 100%

3. DISCLAIMER & LIMITATIONS

This Fairness Opinion Report is prepared by Vivro under an engagement letter from Arfin India
Limited on the basis of information, documents, papers and explanations given by the
management, officers and staff of the Companies to Vivro.

In preparing the Fairness Opinion Report Vivro has relied upon and assumed, without
independent verification, the truthfulness, accuracy and completeness of the information and
the financial data (which shall include, but not be limited to historical financial information,
financial projections or forward looking statements that have a bearing on financial
information) provided by the Companies. Vivro has therefore relied upon all specific
information as received and declines any responsibility should the results presented be affected
by the lack of completeness or truthfulness of such information. Actual performance, results of
operations or facts may differ from management certifiled projected financial information or

forward looking statements.

Our work does not constitute an audit or certification or due diligence of the past financials of
the Companies and we have relied upon the information provided to us by the Companies as
regards such working results,

Vivro has not conducted any independent valuation or appraisal of any of the assets or liabilities ’ 3 Gay
of the Company. As implied by the financial statements, Companies are assumed to have the -Jl - AN

Vivro Financial Services Private Limited Page 3 of 5 \;}“ <A
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legal rights to the assets and be subject to those claims represented by the liabilities presented
in their financial statements respectively. No investigation was undertaken to confirm these

legal rights or claims.

Vivro shall not be liable for any losses whether financial or otherwise or expenses arising
directly or indirectly out of the use of or reliance on the information set out herein in this

report.

Vivro has not provided any accounting, tax or legal advice to Companies. This Fairness Opinion
Report should not be construed as investment advice or any form of recommendation either for
making or divesting investment in the Company. The Companies are assumed to be in
compliance with all the laws applicable to them.

This report does not constitute a solvency opinion or an investment recommendation and
should not be construed as such.

This Fairness Opinion Report is furnished on stricdy confidential basis. This report was
prepared for the purpose stated in this report and may not be used for any other purpose. This
report, its contents, and its conclusions may not be referred to or quoted, in whole or in part, in
any registration statement, prospectus, public filing, loan agreement or other document without
the prior approval of Vivro. The analysis and the report are not intended for general circulation
or publication; they are not to be reproduced or distributed except for the stated purpose of the
valuation.

Our opinion is not, nor should it be construed as our opining or certifying the compliance of the
proposed merger with the provisions of any law including companies, taxation and capital
market related laws or as regards any legal implications or issues arising thereon, in their
respective jurisdiction.

The Falmess Opinion Report is necessarily based on various factors and conditions as of the
date of report, and the written and oral information made available to us until date hereof. It is

understood that subsequent developments may affect the conclusions of this report and Vivro
has no obligation to update, revise or reaffirm the fairness opinion given under this report.

4. SCOPE AND PURPOSE OF THIS REPORT

We understand that the Board of Directors of ARFIN and MALCO have considered and proposed
a Scheme of Amalgamation of MALCO with ARFIN, pursuant to the provisions of sections 230 -
232 and other relevant provisions of the Companies Act, 2013.

In order to comply with the requirements of the regulations, the Company has appointed Sandip
Desai & Co, Chartered Accountants, Ahmedabad as the Valuer.

In this connection, the Management has engaged Vivro to submit a report on the Fairness of the
Share Exchange Rato provided by the Valuer. Our scope of work only includes forming an
opinion on the fairness of the recommendation given by the Valuer on the exchange ratio
arrived at for the purpose of the proposed Scheme of Arrangement and not on the fairness or
economic rationale of the amalgamation per se.

This report is subject to the scope, assumptions, limitations and disclaimers detailed above. As
such the report is to be ready in totality, not in parts and in conjunction with the relevant
documents referred to herein. This report has been issued only for the purpose of facilitating
the Amalgamation and should not be used for any other purpose.

Vivro Financial Services Private Limited Page4of 5
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5. VALUER'S RECOMMENDATION

After using several commonly used and accepted methods of determining the value of equity
shares of a company, it has been recommended by the Valuer that the fair exchange ratio for the
merger of MALCO with ARFIN shall be as follows:

“31 (Thirty One) equity shares of ARFIN of ¥ 10/- each fully paid up for every 100 (Hundred)
equity shares of MALCO of ® 10/- each fully paid up.”

6. OUR OPINION ON THE VALUER'S REFORT
The fairness opinion has been prepared based on the Valuer's report and our analysis of the

various factors relevant to the Companies, having regard to the information submitted,
management representations, key underlying assumptions and limitations.

In view of the above and on consideration of all relevant factors and circumstances, we believe
that the Valuer's recommendation that 31 (Thirty One) equity shares of ARFIN of ¥ 10/- each
fully paid up to be issued to the equity shareholders of MALCO for every 100 (Hundred) equity
shares of ® 10/- each fully paid up held in MALCO, is Fair.

For, Vivro Financial Services Private Limited

Clstas—

Sr. Vice President

Date: May 20, 2017
Place: Ahmedabad

Vivro Financial Services Private Limited PageSof 5
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Annexure 4
Observation Letter from BSE

FMETREITMNCE THar MW

DCSAMALISTIRAZAS72017 18 August 17, 2017

The Company Secretary

Arfin India Ltd

B 202, Pelican House. 3rd Floor, ashram Road,

Hr. Matraj Cinerna, Gujarat Chamber of Commerce Building ,
Ahmedabad Gujarat 380009

Sir

Sub: Cbservation letter reqarding the Draft Scheme arrangement bhetween Mahendra
Aluminium Company Limited (MACL] with Arfin India Limitad (AlL]).

We ara in receipt of Oraft Scheme of Arrangement between Mahendea Alurminium Company Litited
{MACLY with &rfin India Limited (&L} and their respeclive sharehelders and creditors filed as required
under SEBI Circular Mo, CFRYDIL3/CIRAZ2017/21 dated March 10, 2017, SEB] vide ils letter dated
August 14, 2017, has inker alia given the following comment(s) on the draft scheme of arrangement;

+ Company shall ansure that applicable information pertaining to unlisted entity MACL is
included in the format specified for abrigged prospectus as specified [n the circular.

«  “Company shall duly comply with varicus provisions of the Clreofars.”

*  Letter of AIL dated July 20, Z07 pertaining ic applicability of wvoting by public
shareholders of AL in terms of the aforesaid Circular may be disclosed on wabsite of

the company.

+  "Company shall ensure that additional information, if any, submitted by the Company,
after filing the Scheme with the Stock Exchange, from the date of recelpt of this [efter
Is displayad on the websites of the listed company."

«  "Company s advised that the observatlons of SEBIStock Exchanges shzall be
incorporated in the petition to ke filed befare National Gompany Law Tribunal (NGLT)}
and the company |5 cbliged to bring the cbservations to the notice of NCLT.™

» "It is to be noted that the petitions are filed by the company before NCLT after
processing and communication of commentsfobservations on draft scheme by
SEEBIfstock exchange. Henge, the company is not required to send notice for
representation as mandated under secilon 230(5) of Companles Act, 2013 to SEBI
again for ils commants ! obsaryations f rapresentattons.*

Arvcordingly, based on afaresaid comment offered by SEBI Ihe coampany 15 hareby advised:

+  To provide additional information, if any, (as stated above) along with various documents Lo
the Exchange for further disgsemination on Exchange website,

=  To ensure thal additonal information, if any, {as stated aforesaid) along with various
documents are dissemmated on their (cormpany) website.

»  To duly comply with various provisions of the circulars

In light of the abowve, we hereby advize that we have no adverse obszervations wilth limited reference to
lhose matters having a bearing on listing/de-listing/continuous listing reguirements within  the
prowisions of Lisling Agreement, s0 23 to enable the company o file the scherne with Hon'ble NCLT.

Kindly nole that as requived under Reguizlion 33(3) of SEBI {Listing OCbligalions and
CHsclosure Regquirementsy Regulations, 2015, the walidity of this Observation Letter shafl be six
months from the date of Lhis Letter, within which the schemea shaill be submitied to the NCLT,

v f Py Yot 1 DSE Limited [Formied,| Bantay Stock Bxehangs (1) e
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(2)

Further, pursuant to the above SEBI circulars, Upan sanction of the Scheme by the Hon'ble NOLT, the
listed company shall submit 1o the stock exchange the iollcwing:

Copy of the NCLT approved Scheme;
Result of voling by sharehelders for approving the Scheme:

Stalement explaining changes, if any. and reasons for such changes carried out in the
Appraved Scheme vis-4-vis the Drafl Scheme;
Copy of the gkservation letter issued by all the Stock Exchanges where Company is listed.

Status of complance with the Observation Letter's of the stogk exchanges;

The application seeking exemplion from Rule 19(2%b) of SCRR, 1957, wharever applicable;
and

Complaints Repart a5 per Annexure.ll of this Circular.

Any cther document/disclosure as informed by the Exchange.

The Exchange reserves its right to withdraw its Mo adverse obseryation' at any stage if the
infermation submilted to the Exchange is found to be incomplete fincorrect / misleading / fatse or for
any contravention of Rules, Byelaws and Regulations of the Exchange, Listing Agresment,
Guidelines/Regulations fssuad by statutory autharities.

Please note that the aloresaid observations does not preciude the Company from complying with any
other redquirernents.

Yours faflhfully,

tih Pujari

Manager
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Annexure 5
Complaints Report sent to BSE

Arfin India Limited

july 6, 2017 )

BSE Limited

Phiroze leajeabhoy Towars,
Dalal Straet, Mumbsai - 400 001
tdaharashtra, India

Script Code: 539151
Security ID:  ARFIN

Dear Sir,
Subject: Complaints Report pursuant ta filing of Draft Scheme of Amalgamation under Regulation
37 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

Further to our filing the Scheme of Amalgamation of Mahendra Aluminium Campany Limited with Arfin India
Limited on June b, 2017, under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as per the requirement of the SEBI Circular No, CIR/CFD/CMD/16/2015 dated November 30,
2015, we submit herawith the complaint report as required to be filed to the Stock Exchange within 7 dny,'. of
axpiry of 21 days fram the date of liling af the Dralt Seheme

The Complaint Heport dated July & 2017 for the pedod lune 14, 2017 1o luly 5, 2017 has been nml:llmnd
harewith,

We request you to kindly take the same on record. The Complaint Report will alio be hosted an the Welsite of
the Company Le. waw.arfincoin

Should you need further clarfication/ information, please let us know

Thanking you

Yaurs Faithiully,

For Arfin India Limited

DIN: DO1RI746G

Encl: A fa
Haad Office: B-302, 3rd Floor, Pelican House, GCCI Building, Works: 118/ 1,2.3 & 117/2,0,7, Ravi industrial Estate,
Aahram Hoad, Abmaedabad-380 009, Gujaral. India. Bih. Hotal Prestige, Billas warpurs, Chhatral,
Phone : +81-79-26583701, +81-79-28583792 Tal. - Kalal, Qisl. - Gandhinagar - 302720, Gujaral, India,
Faz | +01-78-265082782 Email | Emall © infoifarfineo.in Ph +81 2784 232820, 21
CIN Mo, : LEBEBOG)1002PLCH 74080 Fax : +01-02704-232630
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A

Arfin India Limited

Complainis Repaort

For the periad June 14, 2017 to July §, 2017 i
Part = A
Sr.MNo. | Particulars Number
' | Iiﬁurlﬁl:mr. nlnl' E‘umpll.;lrl'ltl; H.m:uwnd ﬁlr:q.;ctly r'n'lil .
2 Number of camplaints forwarded by Stock Exchange il
3 Total Number of Complaints / Comments Recelved Mil
4 Number of Complaints Resolved MN.A.
5 | Mumber of Camplaints Pending NA |
Part-B
5r. No. Name of Complainant Date of Complaint Status
(Resalved /
Pending)

Mot Applicable

Mahendra R. Shah i
Chairman & Whole Time Direclor

- DIM: QO1B2746

Date: luly 6, 2017
Place: Alhmadabiad

Hoad Office; B-302, 3rd Fioor, Pofican House, GCC| Building, Works: 118/ 1,23 & 117/3.6,7, Ravi Indusinal Estabes,

Ashram Road, Ahfadabad-380 009, Gujaral, |fdia. Bi/h. Hotal Prastige. Bileshwarpura, Chhiilral,

Phang | +81-78-26503799, +01-79-26582782 Tal, - Kalal, Disl. - Ganghinngar - 302729, Gujaral, [ndig,
Fax | +81-78-26583702 Email | Emall | infofdarfincoin Ph.: =81 2704 233020, 21

CIN No. ; LBSOBOG)1982PLCO1 7460 a8 Fak | +01-02764.232620




Arfin India Limited

COMPLIANCE REPORT AS PER THE FORMAT SPECIFIED IN ANNEXURE IV OF SEBI CIRCULAR NO.
CFD/DILI/CIR/2017/21 DATED MARCH 10, 2017

BSE Limitad

Thie Ganeral Manager,
Deparment of Corporate Services
Phirozo Jeajeabiliey Towers,

Dalal Street, Mumbai = 400 001

Wiaharashira, India

Diwar Sir,

Subjecu Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 lor the proposed scheme of Amalgamation / Merger of Mahendra Aluminlum Company
Limited with Arfin India Limited

It Is haraby cartified that the dralt scheme of arrangament involving Arfin India Limited (Transferee Company) and
Mahendra Aluminium Campany Limited (Transferor Companyl daes not, in any way violate, override or limit the
provisions of securities laws or requirements of the Stock [xchange(s) and the samie is in compliance with the
applicable pravisions of SEB (Listing Obligations and Disclosure Requiremints) Regulations, 2015 and SEBI <irciilar
Mo, CFO/OILY/CIRA201 /21 dated Madeh 10, 2017 ineluding the fallowing

Sr Refarence e Particulars Whether Complied ar
Ma. not / detalls
a i Rogulation 17 e 27 of LODR Enrpmatrlﬁu\.rurnlncc_ Fen-.-tnmp-l;e_d- N
Requlations Regiiirsmints
3 | Huqmnl ian 11 of LODR Regulations Coimphlances with ihe iu.'rur-u_',' laws | Yo, E-:in\ai:d

“Requirerment of the SER Circular

“iad | Para (H{AKZ) Submission of dacumaenis o Siock | ¥es, Subimitted
Exchanges
“:ﬂl “Para I[[ilﬁ}i;‘] Canditioni far 4 harnas of Yes, Shall hrcum-plli.'-:l

arrangement ingalving unlistes

entities
Haad Office: 302, Palican Housa, Gujarat Chambers of Commarca, Works : 118/1, Rav| Estats, B/h Hotsl Prastige, Tal-Kalol,
Ashram Rond, Ahmedabad-360 009, Dinf, Gandhl , Chihatral (Gujarat)
Phane | *01-79-26583701, +01-79:26683792 Ph, : 02764-202620/21
Fax ©+81-78-20583792 Emall | Emall ; infog@arfin.co.in Fax | +81-02764-232620

CIN Na, : LEG9R0G1SIZPLCO1T460 49



(c) | Para (hiAN) (&) Submission of Valuation Repon Yurs, Submitted

Heler Annexure -
() | Para(DIANS Authters cortificate mgarding Yer, Submitted  Rofer
campliance with Accounting Annerure -
Standards
fel | Para (liAKD Pmumnn af approval el pulbilie h_i., Shall be complied

shargholders through o-veting

Far Arfin India Limited Far Arfin India Limited
/ﬁﬂ;\w
‘?\igﬂ Q@ Elﬁ % o ';\-; k Jatin M. Shah

Purvesh Pandit Managing Direetar
Company Secretary DIN 00182681
May 0, 2017
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Annexure 6

Summary of Valuation Report

SUMMARY OF VALUATION REPORT INCLUDING BASIS OF VALUATION

| Arfin India Limited
Begisterad Offlce
B-302, 3" Floor, Pelican House, Mear Natra)
Cinema, Gujarat Chamber of Commerce Bullding,

Mahendra Aluminium Company Limited

B-302, 3" Fioor, Pelican House, Near Nat rij
Cinema, Gujarat Chamber of Commerce Bullding,

Ashram Raad, Ahmedabad-380009 Ashram Road, Ahmedabad-380009
CIN: L65990G)1992PLCO17460 CIN: UGS910GI1995PLE025589
Background:

Arfin India Limited (“transferee Company”) Is mainly engaged in manufacturing of Aluminium
Alley and Cored Wirs, Wire Rod and Aluminium Deox,

Mahendra Aluminium Company Limited (“transferor Company®] has been incorporated with an
Uh]ﬂ'-'t to set up, operate, 'ﬂhfiﬂﬂﬂ‘. market and deal in steel furnace, steel rolling mills, steal
rolling plant and to re-roll mild, low, medium, high carbon and alioy steel and alloy cold rolled
and hot rolled strips, refine alloy and manufacture ingots, skelped billets of special steel and
alloy steels and to act as steel makers, steel converters sthip breskers and to manufacture
metallurgical products in all forms.

Accordingly, the scheme under section 230 to 232 read with other relevant provisions of the
Act, for the transfer and vesting of MALCO to the transferee company with effect from the
appointed date Le. March 31, 2017, as a going concern to consolldate the business activitles of
both the Companies, Increase in the autharized share capital of the Transferee Company and for
the matter consequential, Incidental, supplemental and /or otherwise integrally connected
therewith,

Basls of Valuation

Sandip Desal and Co., Independent charted accountant had carried out valuation on the basis
of pricing formula prescribed under Regulation 76 of ICDR Regulations. The fair exchange ratio
of equity shares has been arrived at on the basis of a falr equity valuation of the companies and
is based on the various methodologies and various qualitative factors relevant to each company
and the business dynamics and growth potentials of the businesses of the Companies, having
regard to information base, key underlying assumptions and limitations,

Though different values have been arrived at under each of the methodologies, for the purpose
al recommending a fair exchange ratio of equity shares, it Is necessary to arrive at a single value
for the shares. It Is however l'mFﬂftilﬂt to note that In daing 50, an attempt has been made (o
arrive at the absolute equity value of the Companies but at their relative values to facilitate the
determination of a fair equity share exchange ratio. For this purpose, appropriate welghts to
the values arrived at under each mﬂ'lhﬂﬁﬂl{iﬂ'{ was given based on, the evaluation, and




judgment of the business of the companies, in order to arrive at the relative values of the equlty
shares,

Based on the Valuation Report, the board of Directors approved:

‘31 (Thirty One) equity share of ARFIN of Rs. 10/~ eoch fully paid up for every 100 (Hundred)
equity shares of MALCO of Rs. 10/ each fully paid up,”

Fairness Opinion
Vivio Financial Services Private Limited, a category | Merchant Banker has concluded that 31

(Thirty One) equity shares of ARFIN of % 10/- each fully pald up to be lssued to the equity
shareholders of MALCO for every 100 (Hundred) equity shares of ® 10/ each fully paid up held in

PAALCD, is Fair,
For, Arfin India Limited s Far, Mahendra Aluminium Company Limited
P\Wuhaqllh £ /Ta.j;\.m Q_\M\ e
Mahendrakumar Shah : Jatin Shah “H %
Chairman and Birector Director
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Annexure 7
REPORT ADOPTED BY THE BOARD OF DIRECTORS OF ARFIN INDIA LIMITED

REFORT ADOPTED BY THE BOARD OF DIRECTORS OF ARFIN INDIA LIMITED AT ITS
MEETING HELD ON SATURDAY, MAY 20, 2017 EXPLAINING THE EFFECT OF SCHEME OF
AMALGAMATION OF MAHENDRA ALUMINIUM COMPANY LIMITED WITH ARFIN INDIA
LIMITED ON EQUITY SHAREHOLDERS, SECURED CREDITORS, KEY MANAGERIAL
PERSONMEL, PROMOTERS NON PROMOTERS SHAREHOLDERS

1. BACKGROUND

L1

1.2

1.3

The proposed Scheme of Amalgamation of Mahendra Aluminium Company
Limited ('Transferor Company') With Arfin India Limited ('Transferee Cump.;lnﬂ
and their respective shareholders and creditors ('the Scheme’) was approved by
the Board of Directors of the Transferee Company vide resolution dated May 20,
2017, Provisions of Sections 232(2)(c) of the Companies Act, 2013 requires the
Directors to adopt a report explaining the effect of arrangement en equity
shareholders, key managerial personnel (KMPs), promoters and non-promoters
sharehalders of the Merging Companies laying out In particular the share
exchange ratio and the same is required to be circulated to the equity
sharcholder,

This report of the Board is accordingly being made in pursuance to the
requirement of Section 232(2)(c) of the Companles Act. 2013,

The Board of Directors took nate of the following:

131 Draft Scheme was duly initialed by the Director for the purpose of
identification;

1.3.2  Valuation Report dated May 20, 2017 of Sandip Desai & Co. Chartered
Accountants (the "Valuer"”) Independent chartered accountants describing
the methodology adopted by them in arriving at the valuation of
Mahendra Aluminium Company Limited ("Valuation Report”™);

1.3.3 Fairness Opinion dated May 20, 2017 prepared by Vivio Financial Services
Private Limited, a category | Merchant Banker, providing the Fairness
Opinion on the Valuation of Mahendra Aluminium Company Limited
(“Fairness Opinion®) as recommended by the Valuer,

1.34 Report of the Audit Committes of the Board of Directors of the Transferor
Company dated May 20, 2017,

135 Summary of the Valuation Report along with basis of such valuation,




2. Effect of the Scheme on shareholders, Key managerial personnel, promoters and
non-promoter shareholder

21

2.2

23

24

25

Under the Scheme, on effective date and as enumerated In clause 101 of the
Scheme, the Transferee Company shall issue and allot fully pald up equity shares
to the shareholders of Transferor Company. As per clause 45 of the Scheme,
Loans or other obligations, if any, due or outstanding inter se between the
Transferor Company and the Transferee Company shall stand discharged and
there shall be ne hability, relating either to principal or to interest after the
Appointed Date, in respect of such loans and other abligations and liabilities of
the creditors of the transferse company is not being reduced nor being
mingui:hmd under the schamae,

As on date, the transferor company has no outstanding towards any public
deposits and therefore the effect of the Scheme on any such public deposit
holders do not arise.

The rights of the employees of the Transferor Company are in no way aflected by
the Scheme, The employees engaged by the Transferor Company shall continue
to be employed by the Transferee Company.

There is no effect of the Scheme on the Key Managerial Personnel and/or the
Directors of the Transferee Company.

Further, none of the Directors, Key Managerial Personnel {as defined under the
Companies Act, 2013 and Rules framed thereunder) of the Transferee Company
and their respective relatives (as defined under the Companies Act, 2013 and
Rules framed thereunder) have any Interest in the Scheme except to the extent
that the sald Director(s), Key Managerial Personnel and their respective relatives
are the directors, members of the company that hold shares in the Transferor
Company, Save as aforesaid, none of the said Directors, Key Managerial
Persannel have any material interest in the Scheme.

3. Valuation

Sandip Desal and Co,, independent chartered accountant had carried out valuation on the
basis of pricing formula preseribed under Regulation 76 of ICDR Regulations. The fair
exchange ratio of equity shares has been arrived at on the basis of a fair equity valuation af
the companies and s based on the various methodologies and various qualitative factors
relovant to each company and the business dynamics and growth potentials of the
businesses of the Companies, having regard to information base, key underlying
assumptions and limitations.
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Based on the Valuation Report, the board of Directors approved:

"31 (Thirty One) equity share of ARFIN of Rs.10/- each fully pald up for every 100 (Hundred)
equity shares of MALCO of Rs.10/- each fully pald up,"

By Order of the Board
For Arfin India Limited

" i
Mahendra R. Shah
{Chalrman)
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Annexure 8
Report adopted by the Board of Directors of Mahendra Aluminium Company Limited

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF MAHENDRA ALUMINIUM
COMPANY LIMITED AT ITS MEETING HELD ON SATURDAY, MAY 20, 2017 EXPLAINING
THE EFFECT OF SCHEME OF AMALGAMATION OF MAHENDRA ALUMINIUM COMPANY
LIMITED WITH ARFIN INDIA LIMITED ON EQUITY SHAREHOLDERS, SECURED CREDITORS,
KEY MANAGERIAL PERSONNEL, PROMOTERS NON PROMOTERS SHAREHOLDERS

1. Background

11

1.2

1.3

The proposed Scheme of Amalgamation of Mahendra Aluminium Company
Limited ("Transferor Company’) With Arfin India Limited (Transferee Company’)
and their respective sharcholders and creditors (‘the Schame’) was appraved by
the Board of Directors of the Transferor Company vide resalution dated May 20,
2017. Provisions of Sections 232(2)(c) of the Companies act.2013 requires the
Directors 1o adopt a report explaining the eoffect of arrangement on equity
shareholder, key managerial personnel (KMPs), promoters and non-promoters
shareholders of the Merging Companies laying out in particular the share
exchange ratio and the same is required to be creulated to the equity
shareholder,

This report of the Board is accordingly being made in pursuance to the
requirement of Section 232(2)(c) of the Companies Act,2013.

The Board of Directors took note of the following:

131 Draft Scheme was duly initialed by the Director for the purpose of
identification;

132  Valuation Report dated May 20, 2017 of Sandip Desai & Co. Chartered
Accountants (the "Valuer") Independent chartered accountants describing
the methodology adopted by them in arriving at the valuation of
Mahendra Aluminium Company Limited ("Valuation Report”);

133 Fairness Opinion dated May 20, 2017 prepared by Vivro Financial Services
Private Limited, a category | Merchant Banker, providing the Fairmness
Qpinion on the Valuation of Mahendra Aluminium Company Limited
("Fairness Opinion”) as recommended by the Valuer,

135 Summary of the Valuation Report along with basis of such valuation.
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2. Effect of the Scheme on shareholders, Key managerial personnel, promaters and
non-promoter shareholder

2.1

2.2

2.3

24

25

Under the Scheme, on effective date and as enumerated in clause 101 of the
Schermne, the transferee company shall issue and allot equity shares to the
shareholders of the transferor company. As per clause 4.5 of the S5cheme, Loans
or other abligations, if any, due or outstanding inter se between the Transferor
Company and the Transferee Company shall stand discharged and there shall be
no llabllity, relating either to principal or to interest after the Appointed Date, in
respect of such loans and other obligations, and liabilities of the creditors of the
transferor company is not being reduced nor being extinguished under the
scheme, The Creditors of the Transferee Company would not be prejudicially
affected by the Scheme.

As on date, the transferor company has no outstanding towards any public
deposits and therefore the effect of the Scheme on any such public deposit
holders do not arise,

The rights of the employees of the Transferor Company are in no way alfected by
the Scheme. The employees engaged by the Transferor Company shall continue
to be employed by the Transferee Company.

There is no effect of the Scheme on the Key Managernial Personnel and/or the
Directars of the Transferor Company.

Further, none of the Directors, Key Managerial Personnel (as defined under the
Companies Act, 2013 and Rules framed thereunder) of the Transferor Company
and thelr respective relatives (as defined under the Companies Act, 2013 and
Rules framed thereunder) have any Interest in the Scheme except to the extent
that the said Director(s), Key Managerial Personnel and their respective relatives
are the directors, members of the company that hold shares in the Transferor
Company, Save as aforesaid, none of the said Directors, Key Managerial
Personnel have any material interest in the Scheme.

3. Valuation

Sandip Desal and Co,, independent charted accountant had carried out valuation on the
basis of pricing formula prescribed under Regulation 76 of ICDR Regulations. The fair
exchange ratio of equity shares has been arrived at on the basis of a fair equity valuation of
the companies and Is based on the various methodologies and various qualitative factors
relevant to each company and the business dynamics and growth potentials of the
businesses of the Companies, having regard to information base, key underlying
assumptions and limitations,




Though different values have been arrived at under each of the methodologles, for the
purpose of recommending a fair exchange ratio of equity shares, it Is necessary to arrive at a
single value for the shares. It is however important to note that in deing so, an attempt has
been made to arrive at the absolute equity value of the Companies but at their relative
values to facilitate the determination of a fair equity share exchange ratio. For this purpose,
appropriate weights to the values arrived at under each methodalogy was given based on,
the evaluation, and judgment of the business of the companies, in order to arrive at the
relative values of the equity shares.

Based on the Valuation Report, the board of Directors approved:;

“31 (Thirty One) equity share of ARFIN of Rs.10/- each fully paid up for every 100 (Hundred)
equity shares of MALCO of Rs.10/- each fully paid up,"

By Order of the Board
For Mahendra Aluminium Company Limited

Jltin Shah AR
Chairman \".‘"":f\_‘__-_ L5 /
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Annexure 9
Unaudited Financial Results of Arfin India Limited for the Quarter ended June 30, 2017 (Limited Review Report)

ARFIN INDIA LIMITED
N\
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RAMAN M. JAIN & CO. HEAD OFFICE : B - 31.33, Ghanahyam Avanua, Opp, G.U.Bhah Colloge,Navivan, Incoms Tax,

Ahmadabnd - 380 014, Ph. ; (0) 27542823, 27542818 Emall | rinkesh 1883@yahoo.co.in
Chartered Accountants BRANCH : A - 220, Shital Shopping Centre, Gurunanak Chaw, Palanpur - 385 001 Banaskaniha

LIMITED REVIEW REFORT
To,
The Board of Diractors,
Arfin Indla Limited

We have reviewed the accompanying statement of unaudited financial results of Arfin India
Limited for the quarterended June 30, 2017. This statement Is the responsibility of the
Company's Management and has been approved by the Board of Directors. Our
responsibility Is to issue a report on these financlal statements based on our review,

We conducted our review In accordance with the Standard on Review Engagement (SRE)
2410, Engagements to Review of interim Financial Information performed by the
Independent Auditor of the Entityissued by the Institute of Chartered Accountants of India.
This standard requires that we plan and perform the review to obtain moderate assurance
as to whether the financial statements are free of material misstatement. A review is limited
primarily to inquirles of Company personnel and an analytical procedure applied to financial
data and thus provides less assurance than an audit, We have not performed an audit and
accordingly, we do not express an audit epinion,

Based on our review conducted as above, nothing has come te our attention that causes us
to belleve that the accompanying statement of unaudited financlal results prepared in
accordance with applicable Indian Accounting Standards (Ind AS) specified under Section
133 of the Companies Act, 2013 read with the Companlies {Indian Accounting Standards)
Rules, 2015 (Ind AS) and other recognized accounting practices and policles has not
disciosed the information required to be disclosed in terms of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 read with Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016 of SEBI Including the manner In which It Is to be
diselosed, or that it contains any material misstatement.

For Raman M. Jain &Co,,
Chartered Accountants
Flrm Registration No. 113290W

D

Raman
(Partner)
Membarship No. 045790

Place: Ahmedabad
Date: August 8, 2017
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Annexure 10

Provisional Financial Statement of Mahendra Aluminium Company for the period ended September 30, 2017

MAHENDRA ALUMINIUM COMPANY LIMITED

PROVISIONAL BALANCE SHEET AS AT SEPTEMBER 30, 2017

EQUITY AND LIABILITIES
SHAREHOLDERS' FUNDS
Share Capital
Reserves And Surplus

NON CURRENT LIABILITIES

Lang Term Borrowings
Defarred Tax Liabilitles {Net)

CURRENT LIABILITIES
Short Term Borrowings
Trade Payables
Other Current Liabilities
Short Term Provisions

TOTAL
ASSETS
NON CURRENT ASSETS
Fixed Assets
Tanglble Assets
Intangible Assets
Non Current Investments
Long Term Loans & Advances

CURRENT ASSETS
Inventories
Trade Receivables

Cash And Cash Equivalents
Short Term Loans And Advances

TOTAL

Amaount in €
Nt As At Sept As At March
30, 2017 31, 2017
2 1,18,50,000 1,18,50,000
| B,45,97 588 5,67,25,840
7.64,47,588 6,85,75,840
4 3,95,00,000 3,95,00,000
5 16,23,180 15,14,148
4,11,23,180 4,10,14,148
f 14,48,50,758 13,47,15,451
7 4,90,65,084 3,41,99,557
& 44,10,571 17,53,961
! 28,271,320 47 80,676

20,12,53,733

17,54 59,645

31,88,24,501

: +8,50,49,633

16
2,84,41,068 1,07,77,337
788 788
11 100 100
12 3,90,998 3,90,998
2,88,32,954 3,11,69,223
13 4,70,32,572 4,97,26,168
14 22,00,87,502 19,30,50,475
15 1,31,92,378 97,858,767
16 96,79,005 ~13,17,999
28,99,91,547 25,38,80,410
31,88,24,501 28,50,49,633
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L oA VG,

Diractor / Authorised Signatory



MAHENDRA ALUMINIUM COMPANY LIMITED

PROVISIONAL STATEMENT OF PROFIT & LOSS FOR 6 MONTHS ENDED SEPTEMBER 30, 2017 Amount In T
- i o As At March
= 31,2017

REVEMUE
Bovenue Fram Oparationd 17 46,59,36,322 111,21, 71,393
Lass; Contral Uxelse Duty 4,22,07 369 8,32,13,358
Revenue From Operations (Net) 42,37,20,953 1,05,89,57,935 ¢
Other Incoma 18 17,27,257 27,36,338
Total Revenue  42,54,56,210 1,06,16,94,273
EXPEMSES
Gost af Matarials Cansumad 19 42.46,11,813 095 26, 10,067
Changes In invantorios of Finished Goods,
Wark-in-Progress and Stock-In-Trade i (3,44,90,001) #0002
Employes Benefits Expense i1 13,023,131 76,38.235
Pirnanee Costa 232 82,776,036 1,94,93,903
Depreclstion and Amartization [xpénse a1 546,248 12,114,775
Diher Expansos 24 1,34,29,203 G, 30,630,518
Totil Exponsas A41.346,75,429 1.04,11,51.020
Prafit Bofore Tax 1,17,080, 781 2,05,43,253
Tax Expanse

Currinl Tax 38,00,000 70,00,000

Deferred Tax 1,090,032 2.44,228
Profit £ {Loss) For The Period T8,71,749 1,32,99.026
Earnlngs Par Equity Share {Face Value of @ 10/ Each)

Basic and Diluted .64 11.33

For, Mahendra Alyminium Company Lid.

T OB,

Director / Authorlsed Signatory
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MAHENDRA ALUMINIUM COMPANY LIMITED

CASH FLOW STATEMENT FOR 6 MONTHS ENDED SEPTEMBER 30, 2017 ~ Amount in 2
As At Mareh
Particulars 31, 2617
A. CASH FLOW FROM OPERATING ACTIVITIES ) ——
Meat Profit / (Loss) Belore Tax 1,17,80,781 2,05,43,3253
Adjustmants For: '
Add: Depreciation & Amaortisation 2,72,629 12,14,775
Interest & Other Financlal Charges 82,76,016 | 1,94,93,901
85,48,665 2,07,08,678
Less: Profit on Sale of Plant & Machinery - -
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 2,03,29,445 4,12,51,931
CHANGE IN WORKING CAPITAL
Adjustmants For:
Add: Decrease in Trade Receivables -
Increase in Other Current Liabilities 26,56,609 |
Decrease in Short Term Loans & Advances {83,61,096) 643,228
Deerease 0 Invientories 26.,93,596 1,14,60,678
Increase In Trade Payable 148,658,527 -
Incraage in Short Term Provisions - .
1,18,54,637 1,21,08,906
Less: Dacrease in Trade Payable s {1,57,24 488)
Decrease in Short Term Provisions {19,63,358) 52,927
Dacrease in Other Current Liabilithes = 9,147
Increase in Trade Recelvables {2,70,37,027) -4,18,44, 308,43
inerease in Inventories - =
 (2,90,00,383) | - (4,74,86,722)
CASH GENERATED FROM OPERATIONS 31,583,699 58,69,115
Less: Income Tax Paid (Net) 34,00,000 22.62,2581
NET CASH FLOW FROM OPERATING ACTIVITIES (A) {6,16,301) 36,06,864
B. CASH FLOW FROM INVESTING ACTIVITIES
Add: Sale of Investment - -
Sale of Fised Assets 21,76,740 1536
21,76,740 3,536
Less: Lang Term Laans & Advances - »
Purchase of Fixed Assets (1,13,100) (7,38,084)
NET CASH FLOW FROM INVESTING ACTIVITIES (B) 20,63,640 (7,34,548)
C. CASH FLOW FROM FINANCING ACTIVITIES
Add: Ingrease [/ (Decrease) in Waorking Capital Loan 1,02,35,307 2,27,95,808
Increase / (Decrease) in Borrowings - i -
1,02,35,307 2,27.95 808
Less: Interest & Other Financlal Charges B2,76,036 1..9'1,?3.933
NET CASH FLOW FROM FINANCIAL ACTIVITIES (C) 19,598,271 33,01,905
NET INCREASE IN CASH AND CASH [QUIVALENTS (A+BaC) 34,06,611 61,74,221
CASH AND CASH EQUIVALENTS - GPENING BALANCE 97,858,767 A6,11,547
CASH AND CASH EQUIVALENTS - CLOSING BALANCE 1,31,92,378 97,85,767

Fﬂﬂlﬂlh)udrﬂmlnlum Company Lid.
. mi;w-("mm-l.ﬁ

Diractor / Authorized Signatory
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS

1 SIGNIFICANT ACCOUNTING POLICIES

a) |Basis of Accounting =l
The Financlal Statements are prepared on accrual basis of accounting and In accordance with the Generally
Accopled Accounting Principles (GAARS) in India, provisions of the Companias Act, 2013 and camply matarial
aspects with the J".r.:uu rll.lnu f-tm‘ldn rds natified under the Companles Act, 2013,
b) |Golng Concern

These finlancial statement Is prepared on a realisation basls (not on going concem basls) because managament
intands for the merger of the company in the Toresesable perlod from the balance sheat date.

g} |Uiw of Estimates R N L ;
Thie preparation of Financlal Statements in confermity with GAAPS requires Managomoent to make estimates and
assumptions that affect the reported balances of assets and labllities and disclosure ralating to contingent
labilitles &5 at the date of the Flnandlal Statements and reported amounts of Incoma and sxpenses during the
roparting perled, Accaunting estimates could change fram period 10 peried and actual fesulls could differ fram
thove estimates, Changes in estimates are roflectad In the Pinanclal Stataments s the periad in which changos
are made and if materlal, thelr effects are disclosed In the notes to the Financlal Statements,

d} [Flzed Assots : ,
Flxed Assets are stated at actual cost less sccumulated depreciation and impalrment joss, Actual cost is Inclusive
al frelghtd, installation cast, dutles, taxes and other Incidental cxpenses for bringing the asset (o is working
candition for m lnhﬂ‘ld-ﬂ uu 'ul.il nelt nl recaverablo dutied ke CENVAT,

o) D#nﬂtlﬂlﬁﬂ

Depreciation on fised assets I8 provided on pro rata basis as per the Schadule i of the Companios Act, 2013 an
Straight Line Mathed. Sehedule 1| of the Companles Act, 2013 prescribes useful lives Tor leed assets which are In
many casns different fram lves prescribed under the artwhile Schadule XIV. The Managemant has re-estimated
uselul Ivas of ail its fixed assets and deprociation is sccordingly allocated ovar the useful life af indivigdual sesets
as pir Part C of Schadule || of the Companias Act, 2013,

i) |Revaluation of Fixed Aisets
____|No Revaluation of Fixed Assets has been done during the period ended September 30, 2017,
gl |Investmants
| investments are stated at cost.
h} |inventorics
 |Raw Materinl and Work in Progress have been valued at cost and Finished Goods have been valued at cost or net
roallizable value, whichover iy lower, Coat af inventories comprites of cost of purchase, cost of conversien and
___|cost Incun:d to hrlnﬂ th:m in present Iacation and cond(tian,
i} Ilmnu-i Hiﬁlﬂillﬁl‘l
Sales Revenue |s recognized on accrual basis and bs exclusive of taxes,
[} |Dividernds
Tha Company has not proposed any dividend for and / or during the current Financlal Year,
k) |Retirement Benefit Sal s
Maonthly contribution to the defined contribution plans such as Provident Fund is deposited periedically with the
Pravident Fund Authorities.
Tha Company has not provided for Gratuity te the employees in the boaks of accounts upto the piertad under
audit. The Gratulty Is being accounted for an payment basls.
Taxes on Income e o -
Guring this year, the Company has complied with *A5 - 22 Accounting for Tages on Income®, The difference that
result batween the profil offered for income tax and the profit as per Financial Statements in identified and
Deforred Tax Liability is recognized for timing difference, that eriginates in ane accounting period and reverses in
another, based on the tex effect of the provaliing snacted regulations in faren,

Ind

Ratieubys peswming [ iosend
Mg
P Auedoo)
:I

in) Furll|n tumnw TI'IHIII.‘I‘.IDHI
Any iREam aF expense an Recount of exchange dilferance hotween the date of transaction and on setthement
date or on translation is recognized in the Statoment of Profit and Loss as incame ar gipanse.

n! (‘.llh Flow Statement

Cash Flow Statement is prepared by the indirgy Method as per Accounting Standard - 3 presenting the Cash
Flow by Qperating, Investing and Finanelal activities af the Carmpany.




NOTES FORMING PART OF THE FINANCIAL STATEMENTS

Out Below

Al AL Sepl 30, 2017

2 SHARE CAPITAL
As At Sopt 30, 2017 Ad AL March 31, 2017
Particulars Mo, of Mo, of
Amount In € A -4
| Shares il Sharas _mwm i .
AUTHORIZED SHARE CAPITAL - )
Uquity Shargs of " 10/- vach 15,000,000 1,50,00,000 15,600,000 1,50,00 000
ISSUCD , SURSCRIDED & PAID UP SHARE CAPITAL
Equity Shares of "10/- Cach Pully Pald Up ungssnou 1,18,50,000 11,85,000 1,18,50,000
Total J,lrll"!ﬂﬂ.ﬂ.ﬂ- 1,13,.'5!.&06 i1,85% 000 1,18 50,000
2.1 The Reconciliation of the Number of Shares Quistanding as at Sept A As At March 31, 3017
1%@&1 and Mareh !1‘ :ﬂiﬂ'l Is St Out Below o
o, o
Equity Shares — Shares Amaunt in &
Shares Qutstanding at Deginning of tha Year 11,885,000 118,550,000 11,855,000 1,18, 50,000
Add! Shares lssuad During the Year - -
Leas: Shares Cancelled Buring the Year 2 . : 5
Ehares Outstanding At The End of The Year 11.85.000 1,18.50.000 131, 85,000 1,14, 50,000
2.2 Terms / Rights Attached to Equity Shares: The Cemparty has only one class of Eguity Shares having Face Value of ¥ 10/- asch per shara,
Each holder of Equity Shares is entitled for ane vola per share,
2.3 The Detalls of Sharoholder Holding More Than 5% Shares s Set

As AL March 31, 2017

Na. of % of He. af af

Shareholder H'_lm’ . Sharos Malding Sharos Haaleing
Iatin B, Shah 283,400 24, 76N £: 00,400 24, F6%
Ranl J, Shah 289,200 2d. 4 1% 489,200 24, A1 %
Pooja M. Shah 2,885,000 24.05% 2,85,000 24.05%
hahendra Rikhavchand Shah i, 900 8.19% 98,200 8.35%
Makiandra £, Shah - As Kara of Mahendra B, Shah (HUF) 20,800 Feri 0,400 EA ¥
Sunderdievl §. MNakta 0, GO 5.00% 10,000 5.00%
Iyotikadevi 1. Nahia 60,000 5.06% 60,000 5, 06%

Tatal 11,77,400 | 99.36% 11,77,400 99, 36%

For, Mah

g PP S L S

Diractor / Autherisad Signatery
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Company Lid,

For, Mahen uminiu

Bfecter / Authorised Signatory

NOTES FORMING PART OF THE FINANCIAL STATEMENTS Amount in 2
_3 RESERVES & SURPLUS
§e. Particulars M
M. i1, 2017
| RESERVES
SHARE PREMIUM ACCOUNT
Opening Balance 1,66,50,000 1,66,50,000
Add: Premium on Shares |ssued During the Year ' -
Less: Utilized During the Year . 3
Closing Balance 1,66,50,000 1,66,50,000
Il SURPLUS IN STATEMENT OF PROFIT AND LOSS
Oponing Balance 4,00,75 840 2.64,76,814
Add: Profit for the Year 78,71,749 1,32,99,026
Less: Adjustments Due to Applicability of Sthedule 11 of the Companies
Aet, 2013 :
Add: Prior Year Adjustmants a -
Closing Balance 4,7947 580 4,00, 75 840
Total 6,45,97,588 5,67,25,840
4_LONG TERM BORROWINGS
L1 A A As At March
Mo, 10, 2017 31, 2017
| SECURED LOANS
Il UNSECURED LOANS
Inter Corporate Deposits
From Helated Parties - -
Other Unsecured Loans
Fram Unrelated Parties 1,05,00,000 1,95,00,000
Total 3,9500,000 | 39500000
5 DEFERRED TAX LIABILITY (NET)
£F As At Sapt A4 At Mareh
No. daldguistcli 10, 2017 11, 2017
| DEFERRED TAX LIABILITY
Croated Out of Differance in Earlior Yoors 15,14,148 12,69,920
Lesn; Dxcoss of Depreciation as per Books of Accounts aver Income Tax - .
Add: Excess of Depreclation as per Income Tax over Books of Accounts 1,008,012 2,4, 238
Total 16,23,180 15.14,148
6 SHORT TERM DORROWINGS
ir. Particulars As At March
Na, 11, 2017
|  SECURED LOANS
Axis Bank Limited - Cash Cradit Limits #,98,53,007 49,0748 168
Axis Bank Limited - Buyers Credit Limits 5,50,07, 751 4,39.67, 281
Tatal 14 49 50,758 13,47,15 451



NOTES FORMING PART OF THE FINANCIAL STATEMENTS Amount in €
6.1 Working Caplital Assistance Is secured by the First Charge on entire Current Assets including Stock and
Book Debts of the Company. It has Collateral Securities by way of Equitable Mortgage of Land and
Buliding belonging to the Company situated at 117/1, Ravi Industrial Estate, Bllleshwarpura, Chhatral,

Taluka - Kalol, Dist. - Gandhinagar - 382729,
Guarantees af Directors,

Gujarat. The assistance Is further secured by Personal

7 _TRADE PAYABLES
§r. As At March
No. Particulary i 31, 2017
Trade Payable for Goods 4,78,54,799 2,6R,45028
Trade Payable for Expenses §,17,781 72,892,480
Trade Payable for Capital Goods & Consumables 2.02.504 62,149
Tatal 4.90.65,084 3,41,99 557
8 OTHER CURRENT LIABILITIES ]
Sr. Particul As At March
No. i 31, 2017
Statutory Payables 44,10,571 17,553,961
Tatal | Hilﬂ‘ﬂl l?l.‘-aiﬂﬁl
9 SHORT TERM PROVISIONS
&F, As At Sept As At Mareh
Mo, PATR A0, 2017 3], 2017
Provision far Taxation (Net of Advance Tax & TDS) 26,53,563 47,37,749
Salary Payable 1,73,757 52,927
Total 28,27,320 47,990,676
11 NON CURRENT INVESTMENTS
Sr. . As At Mareh
No. pifgia 31, 2017
Investmaent in Unquoted Equity Shares 100 = 100
Total 100 100
12 LONG TERM LOANS & ADVANCES :
5r. As At March
Uttar Gujarat Vij Company (Deposits) 3,090,998 3,90,998
Total 3.90,9498 3,590,998
INVENTORIES (AT LOWER OF COST OR NLT REALIZABLE VALUE
51, As At Mareh
. Particulars 31, 2017
Stock of Trading and Finished Goods 4,10,02,547 63,12,4G6
stock of Raw Material 60,30,025 | 434,153,702
Total 4,70,32,572 4,97.26,168

For, Mahand
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS

14

TRADE RECEIVABLES

gr.
Mo,

Particulars

UNSECURED, CONSIDERED GOOD
Outstanding for a Perlod Exceeding 5ix Months
Outstanding for a Perlod Less Than Six Months

a

22.,00,87,502

Amaount In 2

A At Mareh
a1, 2014

1%,30.50,475

Total 22,00,07,502 | u‘m,*.-uiws
15 CASH & CASH EQUIVALENTS
SF. As AL Sopt As At Maieh
No. Particulars 0,201 31. 2017
Cash oi Hand 10,687,812 13,28,000
Bank Fixed Deposit For Less Than 12 Months 1,18,27,793 B4.46,522
Balance with Banks - Current Aceaunt 1,76,773 A1 347
Tatal 1,31,92,378 97,85,767
16 SHORT TERM LOANS & ADVANCES
5r. As AL Sept As AT Mareh
Na. PRTS 10, 2017 31, 2017
UNSECURED CONSIDERED GDOD
Prepald Expenses s 1,20,933
Balance with Government Authorities 04,05,750 f.14,248
Advance to Creditors 6,40,253 3,15,000
interest Recalvable 10,302 10,302
Laans And Advances to Stall 2,810 17,510
Total 96,70,095 13,17,999
17 REVENUE FROM OPERATIONS
5F. Af At Sopt As At March
o Particulars 10,2017 31,2017
|  REVENUE FROM OPERATIONS
Sale of Products
Dametic Saled 46,59.36,322 1,11,21,71,293
Expart Sales (*) : :
i6,59,36,322 1.11.21,71.293
(*) Earnings in Foreign Exchange
il OTHER OPERATING REVENUE
Jab Wark incamae IS NP1 ol ]
Revenue From Operations (Gross) 45,59,36,322 | 1,11,21,71,293
Less: Central Excise Duty / G5T 4,22,07,369 59213358
Revenue from Operations (Net) 42,37,28,953 | 1058957935
18 OTHER INCORME
¢, As At March
No. Particulars 31 2017

interast Receivod on Fiied Doposits
Hent Ineomid

Other Interest Income

Sundry Balance Written Off

15,31,510

.52 5982

LY

Dir

Dlw‘gﬂ"'m'\
ator / Autherisad Signatory

1,50,000 3,00,000
45,747 19,556,523

* 26,833
17,27,257 27,36,338



NOTES FORMING PART OF THE FINANCIAL STATEMENTS Armount in ¥
19 COST OF RAW MATERIALS CONSUMED
ir, As At Sapt As At March
No. Particulars 30, 2017 31, 2017
 Opening Stock d,34,1%,702 5,27,40,858
Add: Purehazes 36,26,04,227 B, 67,065,296
Add; Custam Duty 2,46,23,909 4,28,76,181
Less: SAD Refund IR __63,61,566
Sub Tatal 43,06,41 838 99.60,23,769
Less: Closing Stock 60,320,025 4,34,13,702
Total a2,46,11, 8113 0%, 26,10,067

20 CHANGES IN INVENTORIES OF FINISHED GOODS, WORK-IN-PROGRESS AND STOCK-IN-TRADE

5r. As At March
No. Particulars i 31, 2017
I OPENING STOCK
Finished Goods 63,12,466 84,42 988
Sub Total 63,12,466 B4, 47 988
Il CLOSING STOCK
Finished Goods 4,10,02,547 63,12,466
Subs Total 4,10,02,4547 63,12, 466
_:I"ntli_ll =11} IJtﬂﬁﬂﬂiﬂ'ill 4 1|3 DEH 2
21 EMPLOYEE BENEFIT EXPENSES
51 Az At Mareh
salaries and Allowances ta Staff 12,687,081 10,71,107
Bonus to Staff . 1,73,675
Perfarmance Bonus / Incentlve to Directors - 3,33,333
Salary and Allowance to Directors . 14,00,000
Staff Welfare Expenios 15,050 60,120
Total 13,02,131 26,38.23%
22 FINANCE COSTS -
5F, As At March
No. Particulars 31, 2017
Bank Charges 14,609,104 14,35.256
Bank Interest i5,23,041 1,13,69,671
Loan Processing Charges 1,334,893 878,707
Other Interest 21,448,098 58,10,269
Total 82,76,036

For, Mahand

69

inlum Company Lid.
;ﬂ(:‘r\_.,,awa_
Diragtor / Authorlaed Signatory

ot




NOTES FORMING PART OF THE FINANCIAL STATEMENTS Amount in 2
23 DEPRECIATION & AMORTIZATION EXPENSES
&r. Ag AL Mareh
e Particilars 313017
Depreciation £46,248 12,14,775
Total 5,406,248 12,14,775
_24_OTHER EXPENSES :
5r. Ag At Sapt As At March
No. D i 10, 2017 11, 2017
I MANUFACTURING & OTHER DIRECT EXPENSES
Power & Fuel Expenses 11,756,508 00,26,659
Bhatt| Consumablas 22,885,500 B5.05.388
Demurrage & Detention Charges 21,54,024 2,36,39.010
Frelght Inward 8,51,029 31,31,08%
Imparts - CHA Charges b6,65,240 19,622,983
imparts - Clearing & Forwarding Exponses 45,566,803 1,38,71,755
Hepairs & Maintenance - Factory 1,73,058 583,795
Other Manufacturing Expenses 1,!5,_#_“ _ﬂ,fnﬂ._ﬁﬂ
Sub Total 1,20,36,215 6,11.84.504
il SELLING AND DISTRIBUTION EXPENSES 11,15,962 19,70,829
Il ADMINISTRATIVE & OTHER EXPENSES
Auditors’ Remuneration : 51,750
Computer Maintenance Expenses 22,388 78,983
Conveyance Expenses 11,605 41,630
Exchange Rate Fluctuation = Imports {10,30,106) {2%,19,040)
Filing Faes < RQC 3,600 3,980
Incame Tax Exponios - 3
Insurance Promium 72,363 1,23,601
Interest aon Late Payment of Statutory Dues 4,84, 386 3,54,025
Loss on Sale of Assets 18,816 -
Legal & Professional Charges b, 480 81,290
Packing Expenses 3,81,607 &,65,200
Patral Expenses - Vehicles 19,520 449,760
Postape & Courler Exponses 5,660 32,337
Printing & Stationary Expenses 17,600 f£3.180
Rent - Office Building 1,50,000 1,20,000
Rent - Factory 60,000 2,604,000
Repairs & Maintenanoe - Office 16,760 62,940
Riepairs & Malntenance - Vehicles 21,240 42,470
Telephone Cxpenses 7426 25,988
Travelling Expenses - Domestic 14,000 67,400
Miscellaneous Expenses I!EE'..M; E.H,SEE'
Sulbs Total ~ 4,77,106 {91,615)
Total 1,36,29,283 |  6£,30,63,518
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS

10 FIKED ASSETS Amsount in 9

1] TANGISLE ASKETS
Legschoid Land = - . - - - - - . . -
Frestold tand Ehu.ﬁm_ - - 5,41 958 . . 4 . - 8541958 95481958
ooy Dolieg u.wn.m&awwm_ - - .w 1, 7836338 17 72758 2,7 9E - - 2085774 15440564 5713584
Plarn & Marhineries %247 631) &2 500 P B R - L 2EE1| 558 RER 77960 ._. rTiss 1 B4 630 17,38 811 35 5E 393
Flartre snealanions 125, 7054 13 115 g . 1,58 810 20252 B, 0 4 . 35 250 1,723,540 G421
Furniture and Fodures .......r.w.wm._._ - - 4 PS50 SEETIR 50,569 4 . 5152EL 135043 LEsell
Computers 397 B8 . . . 3197880 330504 - - - 3,50,504 17,385 17,385
Offsce Equipments umu._ﬁ& E7ars . . 358495 1825718 15,785 4 . 10950 158992 162302
Vareries um.ﬂmﬂwm_m - — - 1808 TOE| S84 TEF ESEER - - Lo TLASS T3E 048 B3 =8E
Used Shipping Container 6.95,758 - . . 6.95758] 120933) 33049 : . 154,031 SALT2| 54,775
Fotal 1) 3.,54.05,3810  1,13,1008 ¥1_wE, Tk oS BI040 0TI 4628043 546348 . 173,519 £3,00573| 28441 0EROT| 0T ITEIT
() INTANGRLE ASSETS
[0 15, 750 4 - : 15,750 Le oy . . - 14562 TEE TEE
[T} CAPITAL WOSS BN FROGRESS - . . - |_
Total (1) = () + {1 | 35420338 3,13,200 21,76, 7an .| 3,33,57,490.73 45,43,006 546248 . IT1E18| 4£51553468) LE441LESE05]| 077,125
For, M Company Lid.

Lo o s 8
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Annexure 11
Abridged Prospectus of the Transferee Company

Vivro Financial Services Private Ltd.
R Regd. Office :

Vivro Howse, 11 Shashi Colomy, Opp. Suvidha Shopgeng Centre, Paidi,
Ahmedabad, Gujarat, india - 380 007, 3
CERTIFICAHE: +91 (079) 2040 4242 , 2665 0665, W : wwwivivro.nat

To,

The Board of Directors,

Arfin India Limited

B 302, 3rd Floor, Pelican House,

Mear Natraj Cinema,

Gujarat Chamber of Commerce Building,
Ashram Road, Ahmedabad - 380 009

Sub: Certificate on adequacy and accuracy of disclosure of information pertaining to
Mahendra Aluminum Company Limited in relation to proposed Scheme of
Amalgamation of Mahendra Aluminum Company Limited with Arfin India Limited.

Dear Sirs,

We, Vivro Financial Services Private Limited ("Vivro"), refer to our engagement letter dated May
20, 2017 whereby Arfin India Limited (hereinafter referred to as 'Arfin’ or the Transferee
Company’) has appointed us for the purpose of certifying the adequacy and accuracy of
disclosure of information pertaining to Mahendra Aluminum Company Limited (hereinafter
referred to as ‘MALCO’ or 'the Transferor Company’) pursuant to the proposed Scheme of
Amalgamation of Mahendra Aluminum Company Limited with Arfin India Limited pursuant to
sections 230 - 232 of the Companies Act, 2013,

Regulatory Requirement:

SEBI vide its Circular no. CFD/DIL3/CIR/2017/21 dated March 10, 2017 ("SEBI Circular®)
prescribed requirements to be fulfilled by the listed entities when they propose a Scheme of
Arrangement. The SEEI Circular, amongst other things, provide that in the event a listed entity
enters into a scheme of arrangement with an unlisted entity, the listed entity shall disclose to its
shareholders applicable information pertaining to the unlisted entity in the format specified for
abridged prospectus as provided in part D of Schedule V1II of SEBI (ICDR) Regulations, 2009.

Further, the adequacy and accuracy of such disclosure of information pertaining to unlisted
entity is required to be certified by a SEBI registered Merchant Banker.

Disclaimer and Limitations:

1. This Certificate is a specific purpose certificate issued in terms of and in compliance with
SEBI Circular and hence it should not be used for any other purpose or transaction.

2. This Certificate contains the certification on adequacy and accuracy of disclosure of
information pertaining to the unlisted entity viz, MALCO and is not an opinion on the
Scheme of Amalgamation or its success.

CiN - UET120GI1906PTCO2SLE L, Merchant Banker Jebi. Reg, Mo, lﬂhmlgﬁl AMEBI Reg. Mo, AMBLOBS




3. This Certificate is issued on the basiz of examination of information and documents
provided by MALCO and information which is available in the public domain and wherever
required, the appropriate representations from MALCO have also been obtained.

4. We shall not be liable for any losses whether financial or otherwise or expenses arising
directly or indirectly out of the use of or reliance on the information set cut here in this

report.

5. Our opinion is not, nor should it be construed as our opining or certifying the compliance of
the proposed scheme of amalgamation with the provisions of any law including companies,
taxation and capital market related laws or as regards any legal implications or issues
arising thereon, in their respective jurisdiction.

Certification:
We state and confirm as follews:

1. We have examined various documents and other materials in connection with finalization of
draft disclosure of information dated May 20, 2017, pertaining to MALCO ("Information
Memorandum®) which will be circulated to the members of Arfin at the time of seeking
their consent to the proposed scheme of amalgamation of MALCO with Arfin as a part of
explanatory statement to the notice;

2, On the basis of such examination and the discussion with the management of MALCO, its
directors, other officers and on independent verification of contents of Information
Memorandum and other papers furnished to us, WE CONFIRM that:

2. The information contained in the Information Memorandum is in conformity with the
relevant documents, materials and other papers related to MALCO;

b. The Information Memorandum contains applicable information pertaining to MALCO as
required in terms of SEBI Circulars which, in our view are fair, adequate and accurate to
enable the members to make a well informed decision on the proposed scheme of

amalgamation.

For, Vivro Financial Services Private Limited

(hstaa—

Sr. Vice President

Date: May 24, 2017
Place: Ahmedabad
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HSCLOSURE OF INFORMATION PERTAINING TO MAMENDRRA ALUMINIUM COMPANY LIMITED

Tha Baard of Directors of the Company hos; ol thelr meetdng held on buy 20, 2007, approved the Sehaime ol
Adnalgamation of Muhendrs Aluminlom Compuny Limited (Trnnsferor Compoiny or MALCD) with
the Company. In terms of SEBI Choular - CPOMDILVCIRAOITZ] dated March 10, 2017 (*SERI
Clrenlne®), the Company (being lsted entity) is required 1o give the applicable information partaining to i
MALCO (untisted entity) in the farmat specifed for abridged prospecius us provided in Pait D of Schedule

Vil of the SEDI (Issug of Capital and Disclosure Requirenients) Regulativas, 2008 which s as follows:

MIAHENDRA ALUMINIUM COMPANY LIMITED

The MALCO was avigioally ineorpotiled as & public limiled company with the nome Arlin Eoterprise Limioed
pursuant by eertilicale ol inporation dated Apell 25, 1993 juued by Reglaow of Copipanied, Cujarl whileh nama
weis subagquaently ehanged 1o Muhendre Aluminlum Company Limbed side fresly eerillients of Inesdporation dated

Aprll 17, 3004,

e, Onffieg; B - 303, Ird Floor, Pelicon Housg, QCC) Bujlding, Maar Matea] Cinging, Asheam Road,
Ahimgdabad - IR0 009, Chijaeat, Dndia
Phone Mo, 078 26583701 Emall: mahendidrfines, in
Corpornte [dentity Number: UG5S OGH 2950LCO2 5589
lf..u ntuct Ferson: Mi. Jatin M. Shah - Director
o wovomis m——
Me, Mabhendea I, Shih, Mes, Pashpa M. Shah, Mahendea 1€ Shih - HUE,
M i, datin VL Shal, Mas, Rani J, Shah ﬂﬁﬂ M, l'mhjm Shialk

fasu 6f 3 l'l?.'liﬂ I'Llll:,' rmii.'l up ﬂ]:l.“}' |'I1M‘u-i nl'f-h. 10} gagh Hrﬂrﬂn ItuJFn | i:nilnd i lhn -rmn;hulr.lm af
MALCO in the rtio of 3| equity shares for every 100 equity shares held by tham in MALCO pursaani to
and in terms of Schome oF Amalgamation. These equity shares wre proposed (o be lsted on BSE Limited

post Amulgamation, o

STATUTORY AUDITOR L
Mids lnitharl & Gupin Assovinies

Charferad Accountianis,
19, Ground Floor, Natlonsl Chambers, Near City Gold Cinema, Ashrmm Rond, Ahimediabad - 580 004,
Phone Moo 079 26586 108 Emadl: kothardguplad@gnnllgoem

& GENERAL RISK
Investiments i ety anil mumﬁ_ﬁﬁiiiﬁhdllvﬁi ;IU_HI‘EFTII'-I-'H'E and Tvestors should nol
inwiesl any funds vinless ey ean allord 1 ake the visk aT lasting theie investingnd, [nvestorm prg ddvised 10
reael e risk Taetors gorelully belore (aking an investimenl decisjon in relation o0 (his Scheme of
Amnlgmmntion. Fer toking an investment decision, invesiars wmost rely o ibeir awn examlontion of the
Scheme of Amalgamation, including the risks invalved, The Equity Shares have ot boen reconminendid
or approved by the Securities and Exchonge Bonrd af Dl (“SEMY), vor does SERT guarnioe the
pecuiney or adequiey of tie contents af the information glven herein. Spectiic nieintion of the lnvestors i
uwued 1o the m.q..n-.m tled “Ilhh I"nnlnri" ] Py Tl this diom el
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DETAILS OF FROMOTERS OF MALCO

L8

1

kL

imports, exports nid 18 aclively involved in busiy

Al wlilienden [, Shah

M. Muhandra 1 Shab, sged abou 54 years, is Director of MALCO. Mr. Shah is o Science gradunte
fronn the Clujorat University, He stred his business journey in 1992 and hos over 23 years of rich
industrial experience. He has experiencs (0 enpiml imarkets, textile and sugar buslness prfor o entering
into the metal busines, He his represented Metal lndustry on variows topies of publie interest in
diffarent forums, Fe has steang domain knowledge of Indian Metal [odustry with good understand ing
ol muanufactring, salos, impiits, exports, Interiutionnl Markeis and proven ability in business. setting
up systoms and procodures for rabust growth,

He i having rich experience In the feld of Corporate and Strategic Planning, Corporute Finunos &
Restructuring, Blsk Manngoment System oand Progoss Implementation, ralaing capiml theough
innovative fnanclal producis and is o good losder with strong relationship with stakeholders and
amjployees

Mr. Mahende B Shah is spouse of Mrs. Pushpa M. Shal and Patherof My Jatin M. Stah,

Mrs. Pushpn M, Shah

Mrs. Pushpi M. Shah aged about 50 yeirs, 5 a commerce gradunte from the Maharashirn Unlversity,
Shie {5 having expertise [n functional areas of MALCO and has expertence of over 17 years in the
aluminium industry. She is indtrumental in the growth of the MALCO.

Mrs. Pushipn M. Shab bs spouse of Mr, Mahendra R, Shah and Mother of M. Jatin M. Shah.

M, Jathi M. Shih
Mr, Jatin M. Shih, aged about 33 yeirs @4 0 comimarce graduate having experience of more thai 10
yairs in aluitiniuim industey. He s direcior in MALCO since June, 2013,

Fo wis appoimed Chaipman of Gujaen chapter of Aute Die Casting Components and 15 petively
engaged in the management of the MALCD and looks tito the marketing of its produats,

He ls son of Mr. Mahendra 1€, Shah and Mis, Pushipn M. Shah.

Mles, Band b Shiak

My, Bant 1 Shah, aged about 33 years, (s o Commeroe Craduate from Cujara University, Alimedabad,
having over B years of experience ns p lndy entreprenair, She I8 having knowledge (1 Metal Industiy
and hins strong competency b Cost Analysis & Rudgeting in business. She is also engagad in various
social nelivities / services and b part time fshion designer.

Mz, Ponja Shah
Ms. Poojn M Shab, aged sbout 26 yenrs. s post graduale in eommerce from Gujaral Universily,
Ahmedabod, She joined the business n 20102 and has aver § years of experivnve. She has repreasited
Metil Tndistry on varlous toples of public interear in different fuiinis, She b good undestnding of
s development and mrketing.

=

s
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BUSINESS MODEL/OVERVIEW AND STRATEGY

Maheidra Aluminium Company Liiited (s engngad in manlacturing alumindum products and tmding in
aluminlum serap, The Company has through inmovative products, quality producrs anid affordable prices
helped customars enjoy better quility products,

The Company is one of the pominent aumes in aluminum roeyeling and ferro alloys sepment. With o
progressivie vision and the requisite Indusirial capaeity, the company presently calers @ sleel and power
sector through manufacturing and supply of Aluminiuin Deox products vig Aluminiuin Cubes and
Aduminium Ingors,

The Company's progréssive Hiltastructuee i i major strength. The company's delivery time i generally
3.3 days for all major orders, which is considered (o be one of the lowest in the industry, |1 has highly
equipped |n house munufoturing faeility with the best combination of man and machine.

—

WRIEF DETAILS OF THE SCHEME

'l‘rnnu!'urdr f_!hﬁ'iﬁiﬁ“ 3 ' Mnhundm Alumlnl uim [-Hh‘l_EhFl_]‘ Il:.lﬂ'lhﬂfl —

Transferee Company .-'unn nddia 1. 1tl11¢¢d =

Appointed Date April 01, 2017 v—

Ei\;ﬁp lhtln T |31 (Thirty One) Equity Shares of the faee value of s 10/ each nx (Glly
' paid up of the Transferee Company For avary 10 (Hindred) Equity Shiares

" of the face valu of Rs 10/: each held in the Transfocor Company

Date ﬂf'r‘.llfl'll‘ﬂt'ﬂ Iy ilm | May 20,2017

Bu“rq Gl .l =l o - = mro—

Briel Objects of Scheme - Consolidation and Integration of business operation leading 1o groater

efficioney,

Cos Reduation and Eeonomies ol Scale,

Better Uibitzation of Resouroes.

Paaling of Resourees and inerense in Competitiveness,
Increase in Market Share.

CAPITAL STRUCTURE AS ON DATE

Farticulirs Amount (INR)
CAuthorised Stureeopied | =
C15,00,000 Equity Shares of face value of MR 10/ ench — 1,50,00,000
MTHI L 1,50,00,000

|“u¢{|, ;uhnrlllml wiil qmldrup Hquitr "“IIH'I.’ E'i’lrllml
113000 h.ullvapuh.l i equity shures of face value of INI (0/- eael) .I III.‘JI.HHI{I' )|
HJTAI’ ;
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BOARD OF DIRECTORS

i

The Bonrd of Directors ol MALCO cumpriiﬂ of Ianwhlg direcion;

:: Nitis DIN Deslgnitian Qualifieation & Exporiance
| pr,  Mahendm R DOIB2746 Drirealar Acience gradunte with EHFEFH“&E ul
Sliali imore than 22 years in the Aduminium
Industey and having rich experience
in the field of Corporate and Stralegic
Maniling, Corpofe  Finanee &
Rewtrucluring, Risk  Managsinen!
Syatom and Process Implementation.
raising capital  thivugh  innovative
finungial produsts,
3| Mr, Pushpa M, Shah 001K1754 Additional | Commerce  geadunte  from the
" [hirgetor Maharashica ”ﬂ'“ﬁ"l}' il lill-\-'ull
expertise in functional areas of the
Compiny and las éxperience al aver
1T ygars in the Aluminium indusiry,
1| Mr. Jatin M, Shal 00182681 Director | Commerce graduate with experience |
of morg than 10 years in  the
Aluminium Industry.
[ SHAREHOLDING PATTERN
i 1 l'u be I:i
Wipd! R AT e, Pu-ﬁchnmn‘ﬂnidinl
sr. No Name o Sharehaldors - "“’:ﬁﬂ’“l' LAl
E L i i L = '
h b5 Y ST I Ne, ”5’“‘“'5
A | Promoter & Promoter Group: LA 0 "
| M. Mahenidia B, Shah B5.900 R]13 Jﬂ.ﬁid
2 [ M, Pushipa M, Shah 600 060 | 2350
i | Mahandra 1L Shah - HUF | g0 7.67 28,174 |
4| Me i M. Shaly CgnMe0 | 1476 90,954
5| M, Rani 1. Shah 289,200 A 89,632
6 | Ms. Pooja Shah 185,000 24,03 88,150
Totl(A) 1 1065000 89.47 | 3,30,1%0
B | Public Sharehatder =i
i Sundertevi J, Nahim £, 00 3.06. | 8,600
: |Jyotkadevi) Nahm | 60000] @ 306| 18800
| Tl 120,000 .13 37,200
“Totwl Shirehoiding (A1) ~ TLEEROO [ 1000 RLGERD
L
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g ——  FINANCIAL PERFORMANCE

The briel Nnaiein] perfornnnee of MALCO for preceding Nve finanelal years is as inden
(Amanmt tn Bs. Lakhs unloss atfisrwise soied)

Iirticulnrs 2016:17 2015-16 |  2014-15 ETTENT 0121} 0
Total Incame from aparation 10,589, 54 9 ?H.;Iiﬂ_ .‘;T'ITM 3 691781 3330.37 3
:‘“t::n“;ﬂr‘:::ﬂmr“ ks 208,43 636 12159 wos| 06
Equity Share Capital 118 40 [ 1850 18,50 - 114,50 118,50
S| ] wm] wen | am|
HaeWacth 576 |  ssmr| s 1107 AT
Busio earnings per share A 130 TTﬂI 1J_d Sk 1K
Diluted eurninggs per shire 2 330 10l R &
Retum on MNet Warth (%) (9,39 1 66 (817 7,80 T AL
Mul Assut Valug par share 37.47 46,05 d].l-:'- in 3% 3141

- ORIECTS OF MALED T2 7ﬂ
Thiz maln objeets for which MALﬂﬂwn: ineari::c;rﬁt:d are ;,-uur.lgc;

i To set up; operate, Tubricate, marker and deal in steel Rirnace, steel rolling mills, steel rolling plant and
to re-roll mild, low, medium, high earbon and allay steel and alloy cold rolled and hot rolled strips,
refine ulloy and imanufacture iigots, skelped billets of specinl steel and alloy sieels wnd 1o act ds steel
makers, ateel converiors ship broakors and to manufacture memllurgledl produgis in all forms,

b, To manufactiee, produce, ivade, export, inpart, market and deal in re-rolled seetions of all vizes and
specilientions of feroud and nonferrous, including angles, bars, Nats, plates, rods, rails, rounds,
vetagons, hexagans, joint channels, sheats, strips, plates and cold twisted bars wiel other structures, steel
extruded sections, fargings and to munufactire sid deal in domestie goods made up of any meials and
te ananufeture and deal in steel and aliminiem furmiture and foils manuhetired from sluminium aad
other ferrous and non-lerrous el

. Toearry on the business of manufiscnivers, labrieators, exporters of and dealers in wrought iron, pig
tron, copper, brss, alluminlum and other metals, metal alloys and sorp meinds, skulleap and metllic
residui and inineral substances or compounds of products of any kind o description whatever,

i To pravide consullmey and other services including nancial, investimont, management. technionl mid
miaking of surveys and mports thereon and (o manage the invest portflio of various individuals, s,
eaimpanies and other persons and (o sl ns consuliants o estates propartics and oiber assets, o CAITY Qi)
prommation of business and in particular 0 form, constitute, Noat, W Goance, lend and advance MonEys,
prepire projects and feasibility repons mnd eredit appraisal reports for and on behulof iy compaiies,
esoeltes, undertak s, Brins, individuats aod all other entities,
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e Tounderinke bl discounting bushiess, to puiehase, Tnaince, diseount. rediscount, bills of exclunge, io
gl i o discounl pnd aeeeprance house, 10 arrnge aece e o eosacceptance ol bills

RISK FACTORS

The Company s proposing o Saheme of Amalgamation with MALCO aid post Amalgamation the busingas
of MALCO will be morged with the Company, The praposed Amalgamation involves certaliy elements of
fiaks which, forer ghio, include the following:

I, Monsrecelpl of necessary approvil
Ihe proposed amalgamation is subject to approval of shareholders and ereditors of e reapective
compnnies, approval of BSE Limited (Stock Exchange), SERD and NCLT, Noi-receipl of approval
from any of the sforementionsd nuthority will defent the proposed amalgamation and the ohjecis and
beneflo imentioned in the proposed schieme will not be achioved,

i, Fallure of Fost Amalgamation Integraiion:
Post amalgamation the business of MALCO will be merged with existing business of the Compiany
which involves integiation of entire business sysiems, policies, procedures sto. any lilure in
integration of businesses will adversely afleei the operation of the Company and muy erode ihe
financinl performance of the Camjiiny,

Y Ratiennlization
The business growth of MALCE is largely dependent upoi the strategle decisions and leadership of its
Key Managerial Personnel (KM Post Amalgamation, the Company may as o part of citlonnliziton,
discortinue services of employees including KMP3 of MALCO. This rationalization may adversely
uffect the objeats for which the amalgamatian is propased.

d, Moan-renewal of Lieenses:
The busingss of MALCO is subject to cerfnln Heenses and permits which requiras frenewal [om time o
time. Post amalgnmation all those Heenses and penmibis will be shified in the nome of the Company and
any fallure of the Compaiy o rensw any el ligeise ar permil may adversely affect te continuance
of the buginess,

3, Inereased cost of operation
The proposed amalgamition of MALCO will extend the business aperation af the Coinjiaity and this
vy inerense the cost of operating the business of the Company

 SUMMARY OF OUTSTANDING LITIGATIONS

p. Toml Mo of Litgation outstanding agalnst the company and totdl smount invelved in i N1L
b, Top 5 Material Citigation outstnding against the Company. ML
i, H.q:mllul.m]. Ml{qm gingd |l1|: 'l‘.unmun;.' h:.r RO, MOA or utllm nmhurlty ML




e, Miscellaneous pending proceeding(s)
During finnncial yenr 20016-17, 1l the monih oF August 2016, the company has imported mw inaterial
Throh Ingots and paid custom duty as per the applicable rate Le. 2.5% of material value, consldering ns
it i raw material for company. From the month of August 2016, company his imported same marerial
and Custom departiment (Mondm Port & Ahmedabad 1€12) hus issued notice considering the same
muteriul sy finlshed goods and demanded eustom duty @7.3% of material value. The matier wenl Top
debivie and only for the clearnnce of moterinl from custom deporment, the Company has deposited
diffierence amount as extra custom duty of § 134,484/ (AL Mundra Port) and given Bank Guarntee for
oxtrn eintom dity of 143,935,690/« (At Mundra Port & Ahimedabad 1C0D) b ithe eoat of litigation agains
thee custom deporment.

Company has filed sppeal before Commissioner of Custom Appenls, Ahimedabad, against the custom
deimand and the Maiter |s pending.

. DECLARATION BY THECOMPANY =

We hereby declare that all relevant provisions of SEM Cireular and Part D of Schedule VI of SE01
(1T} Regulwions, 2000 have Been complicd with and no statement made in this Informastion Docoment
I8 contrary tis the provisions of SEBI Circular or SEBI (ICDR ) Regulations, 2009, We further eertify than all
statements o this Information Memomndum are true and correct.
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Proxy Form

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH, AT AHMEDABAD
CA (CAA) NO. 107/NCLT/AHM/2017

In the matter of the Companies Act, 2013;
And

In the matter of Sections 230 read with section 232 of
the Companies Act, 2013 and other applicable
provisions of Companies Act, 2013

And

In the matter of Scheme of Amalgamation of
Mahendra Aluminium Company Limited with Arfin
India Limited;

ARFIN INDIA LIMITED, a company incorporated under

the provisions of the Companies Act, 1956 and having  }......... Applicant Company
its registered office at “B-302, Pelican House, Gujarat

Chambers Of Commerce, Ashram Road, Ahmedabad,

Gujarat, India-380009.

EQUITY SHAREHOLDERS
FORM OF PROXY

I/We, , the undersigned equity shareholder of Arfin India Limited ,being the Applicant Company
above named, do hereby appoint Mr./Ms. of and failing
him/her of as my/our proxy, to act

for me/us at the meeting of the Equity shareholders of the Applicant Company to be held at Ground Floor Hall,
Gujarat Chamber of Commerce Building, Ashram Road, Ahmedabad-380009, on Wednesday, the 13" day of
December 2017 at 11.00 AM for the purpose of considering and, if thought fit, approving, with or without
modification(s), the amalgamation embodied in the Scheme of Amalgamation of Mahendra Aluminium
Company Limited with Arfin India Limited; ( the “Scheme”) and at such meeting, and at any adjournment or
adjournments thereof, to vote, for me/us and in my/our name(s) (here, if 'for', insert 'FOR',
if 'against’, insert 'AGAINST', and in the latter case, strike out the words below after 'the Scheme') the said
amalgamation embodied in the Scheme, either with or without modification(s)*, as my/our proxy may approve.

(*Strike out whatever is not applicable)

Dated this day of 2017. Signature:- Affix Rs.1
Name: Revenue

Stamp
Address:

Signature of equity shareholder -

Signature of Proxy -
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Notes:

1. The proxy must be deposited at the registered office of Arfin India Limited at B-302, Pelican House, Gujarat
Chambers Of Commerce, Ashram Road, Ahmedabad, Gujarat, India-380009, at least 48 (forty-eight) hours
before the scheduled time of the commencement of the said meeting.

2. All alterations made in the form of proxy should be initialed.

3. Please affix appropriate revenue stamp before putting signature.

4. In case of multiple proxies, the proxy later in time shall be accepted.
5. Proxy need not be an equity shareholder of Arfin India Limited.

6. No person shall be appointed as a proxy who is a minor.

7. The proxy of an equity shareholder, blind or incapable of writing, would be accepted if such equity
shareholder has attached his signature or mark thereto in the presence of a witness who shall add to his
signature his description and address: provided that all insertions in the proxy are in the handwriting of the
witness and such witness shall have certified at the foot of the proxy that all such insertions have been made
by him at the request and in the presence of the equity shareholder before he attached his signature or
mark.

8. The proxy of an equity shareholder who does not know English would be accepted if it is executed in the
manner prescribed in point no. 7 above and the witness certifies that it was explained to the equity
shareholder in the language known to him, and gives the equity shareholder's name in English below the
signature.
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Attendance Slip
ARFIN INDIA LIMITED

Registered Office
B-302, Pelican House, Gujarat Chambers Of Commerce, Ashram Road,
Ahmedabad, Gujarat, India-380009
Tel No 079-26583791, 079-26583792
CIN L65990GJ1992PLC017460
Website www.arfin.co.in
E-mail mahendra@arfin.co.in

EQUITY SHAREHOLDER’S ATTENDANCE SLIP
PLEASE COMPLETE THIS ATTENDANCE SLIP AND HAND OVER AT THE ENTRANCE OF THE MEETING HALL

MEETING OF
THE EQUITY SHAREHOLDERS
ON WEDNESDAY THE 13" DAY OF DECEMBER 2017 AT 11.00 AM.
I/We hereby record my/our presence at the meeting of the Equity shareholders of Arfin India Limited,
convened pursuant to the order dated 13" day of October 2017, of the NCLT at Ground Floor Hall, Gujarat
Chamber of Commerce Building, Ashram Road, Ahmedabad-380009, on Wednesday, the 13" day of December
2017 at 11.00 AM.

Name and address of equity shareholder
(IN BLOCK LETTERS) :

Signature :

Name of the Proxy* :
(IN BLOCK LETTERS)

Signature :

*(To be filled in by the Proxy in case he/she attends instead of the equity shareholder)

Notes:

1. Equity shareholders attending the meeting in person or by proxy or through authorised representative are
requested to complete and bring the Attendance slip with them and hand it over at the entrance of the
meeting hall.

2. Equity shareholders who come to attend the meeting are requested to bring their copy of the Scheme with
them.
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Route Map for the venue of the meeting

'®| Gujarat Chamber of Commerce Hall (GCCI Hall),
Opp. H. K. College, Ashram Road,
Ahmedabad - 380009, Gujarat, India
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"ARFIN
ARFIN INDIA LIMITED
ARFIN INDIA LIMITED

Registered Office: B-302, 3" Floor, Pelican House, Gujarat Chamber of Commerce Building,
Ashram Road, Ahmedabad 380009, Gujarat, India.

CIN: L65990GJ1992PLC017460, Phone: +91 79 26583791, 92, Fax: +91 79 26583792,
Email: investors@arfin.co.in, Website: www.arfin.co.in

POSTAL BALLOT FORM

Sr. No. Particulars Details
1. Name of the first named shareholder (in
blocked letters)
2. Postal Address
3. Name(s) of the Joint-Holder(s), if any
4. Registered Folio No. /
*Client ID No.
(*applicable to investors holding shares in
dematerialized form)
5. Class of Shares Equity Shares

| / We, hereby exercise my / our vote in respect of the following Special Resolutions proposed for passing through Postal Ballot via Postal Ballot
Notice dated November 9, 2017 of Arfin India Limited (the "Company”) by sending my / our assent (FOR) or dissent (AGAINST) to the said
resolutions by placing the tick mark (v) at the appropriate column below:

No. of Shares

| assent to the

I dissent to the

Item No. Description of the Resolution held Resolution Resolution
(FOR) (AGAINST)
1 To consider and if thought fit, approving, with or without
modification(s), the arrangement embodied in the Scheme of
Amalgamation of Mahendra Aluminium Company Limited with Arfin
India Limited (“Scheme”) based on the Postal Ballot Notice dated
November 9, 2017 sent to the shareholder
Place:
Date: (Signature of the Shareholder)



mailto:investors@arfin.co.in
http://www.arfin.co.in/

1.

INSTRUCTIONS

A Member desirous of exercising her/ his vote by Postal Ballot may complete this Postal Ballot Form and send it to the
following address of the Scrutinizer.

Mr. Kamlesh M. Shah

Scrutinizer, Arfin India Limited

B 302, Pelican House, 3rd Floor,

Gujarat Chamber of Commerce Building,

Ashram Road, Ahmedabad 380009

Gujarat, India

Please convey your assent / dissent in this Postal Ballot Form. The assent or dissent received in any other physical form shall
not be considered valid.

This Form must be completed and signed (as per specimen signature registered with the Company) by the Member. In case
of Joint-holding, this Form must be completed and signed by the first named Member and in his absence, by the next
named Member.

Unsigned, incomplete or incorrectly ticked Postal Ballot Forms shall be rejected.

The Scrutinizer's decision on the validity of the Postal Ballot / e-voting will be final.

The Postal Ballot / e-voting shall not be exercised by a proxy.

In case of shares held by companies, trusts, societies, etc.,, the duly completed Postal Ballot Form should be accompanied
by a certified copy of Board Resolution / Authorization together with the specimen signature(s) of the duly authorized

signatories.

Voting rights shall be reckoned on the paid-up value of shares registered in the name of the Member as on October 6,
2017.

Members are requested not to send any other paper along with the Postal Ballot Form and any extraneous paper found in
such envelope would be destroyed by the Scrutinizer.

10. There will be one Postal Ballot Form for every Folio / Client ID, irrespective of the number of joint holders.

11. In case of non-receipt of the Postal Ballot Form or for any query related thereto, the Members may contact the Company

or send an email at investors@arfin.co.in or download the Postal Ballot Form from the Company’s website www.arfin.co.in.

12. The Members can opt for any one mode of voting i.e., either by e-voting or by physical Postal Ballot Form. The voting, both

through postal ballot and through electronic modes shall commence from November 13, 2017 at 10:00 a.m. and shall end
on December 12, 2017 at 5:00 p.m. In case, member(s) cast their votes through both the modes, voting done by e-voting
shall prevail and votes cast through physical Postal Ballot Forms will be treated as invalid.

13. The Company is pleased to offer e-voting facility, as an alternative, for all the members of the Company to enable them to

cast their votes electronically instead of dispatching Postal Ballot Form. E-voting is optional.

THE DETAILED PROCEDURE FOR E-VOTING IS ENUMERATED IN THE NOTES TO THE POSTAL BALLOT NOTICE.


mailto:investors@arfin.co
http://www.arfin.co.in/



