“ & rio) Trio Mercantile & ”JF}raudli’umg Linniicé

613/B, Mangal Aarambh, Near Mc.Donalds, Kora Kendra, Off. 3. V. Road,
Barivali (W), Mumbai - 400 092. « Tel. ; 2833 5999 / 2835 5998
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2204 August, 2013 B S E LT D. |
INWARD SECTION
0, ' 23 AUG 2013
The General Manager, o
Department of Corporate Services, | CONTEWI S NO =
Bombay Stock Exchange Limited, ! SIG S NOT VERIFIED
P.]. Towers, Dalal Street, i L [T T R B i

Mumbai - 400 001

Sub: ADDITIONAL SET for Application under Clause 24(f) of the listing agreement for the
proposed Scheme of Arrangement between ARSS Engineering Limited (Transferor Company) with
Trio Mercantile & Trading Limited (Transferee Company)

Dear Sir,

With reference to the captioned subject, we are submitting herewith the ADDITIONAL SET of
following documents for obtaining in-principle approval under clause 24(f) of the Listing Agreement:

SR 'DpﬂUMENTS TO BE SUBMITTED ALONGWITH APPLICATION UNDER Page Nos.
'NO. | CLAUSE. 24(F) OF THE LISTING AGREEMENT

L Certified copy of the draft Scheme of Arrangement between ARSS "'?, _— lg
Engineering Limited with Trio Mercantile & Trading Limited. =

2. | Certified true copy of Valuation report showing Swap Ratio of exchange for
the proposed merger of ARSS Engineering Limited with Trio Mercantile & [‘3& -.-:[):[—
Trading Limited, issued by |.BWala & Co. lulependent Chartered |
Accountant.

La

Report from the Audit Committee dated 31# July, 2013 recommending the = 3-9
draft scheme taking into consideration, inter alia, the valuation report at sr. 38
no. 3 above.

4, Certified true copy of Fairness Opinion Report on valuation for proposed Lf_o — g’ 6
merger, issued by Comfort Securities Limited.

5. |i. Shareholding pattern of ARSS Engineering Limited (Pre Arrangement) T — &5
and

ii. Shareholding pattern of Trio Mercantile & Trading Limited (Pre and Post LE ~8%
Arrangement) as per Clause 35 of the Listing Agreement.

6. Audited financials for the year ended 31.03.2011, 31.3.2012, 31.3.2013 and 8 Q
unaudited financials for the quarter ended 30.6.13 of:

i. ARSS Engineering Limited (Transferor Company)

and 8&1

ii. Trio Mercantile & Trading Limited (Transferee Company).




7. Compliance Report as per clause 49 of the listing agreement as on 31 Q5 — 2 6
March, 2013 >
8. | Complaint report. MNoT ARPLI CRRELE

We hereby request you to issue the In-principal Approval for the Scheme of Arrangement between
ARSS Engineering Limited and Trio Mercantile & Trading Limited.

Further, we would like to inform you that we have emailed the soft copy of the above mentioned
documents to india.

Trust you will find the above in the order and oblige.

Thanking you.
Yours faithfully,

Hiren Kothari ok

Managing Director

Encl: As above




ANNEXURE — <.

SCHEME OF AMALGAMATION

OF

ARSS ENGINEERING LIMITED

WITH

TRIO MERCANTILE & TRADING LIMITED

1. DEFINITIONS

In this Scheme, unless inconsistent with the subject or context, the following

expressions shall have the following meanings:

1.1

1.2

1.3

1.4

1.5

ARSS ENGINEERING LIMITED, (hereinaﬁer referred to as “The
Transferor Company” or “AEL”) a Company incorporated under the
Company Act, 1956 whose Registered Office is situated at 14, Govrdhan Apt.
Salasar Brij Bhumi Complex, 150 Feet Road, Bhayander West Thane 401

101.

TRIO MERCANTILE & TRADING LIMITED, (hereinafter referred to as
“The Transferee Company” or “TMTL”) means a Company incorporated
under the Company Act, 1956, whose Registered Office is situated at 613/B,
Mangal Aarambh, Near Mc. Donalds, Kora Kendra, Off S. V. Road, Borivali

West Mumbai 400 092.

“The said Act” means the Company Act, 1956 or any statutory modification

or re — enactment thereof for the time being in force.

“The Appointed Date” means 1% April, 2013 or such other date as the High

Court at Bombay may direct.

“The Effective Date” means the dates or last of the dates on which certified
copies of the Order(s) of the High Court at Bombay vesting the assets,
property, liabilities, rights, duties, obligations and the like of the Transferor

Company in the Transferee Company are filed with the Registrar of
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1.6

1.7

Company, Maharashtra after obtaining the consents, approvals, permissions,

resolutions, agreements, sanction and orders necessary therefore.

“High Court” shall, for the purpose of this Scheme, mean the High Court of
Judicature at Bombay and the expression shall include, all the powers of the
High Court under the Chapter V of the Act being vested on the National
Company Law Tribunal constituted under section 10 FB of the Act, the
National Company Law Tribunal and the provisions of the Act as applicable

to the Scheme shall be construed accordingly.

“Undertaking” shall mean and include:

All the assets and properties and the entire business of the Transferor Company
as on the Appointed Date, (hereinafter referred to as “the said assets™)

All the debts, Habilities, contingent liabilities, duties, obligations and
guarantees of the Transferor Company as on the Appointed Date (hereinafter
referred to as “the said liabilities™)

Without prejudice to the generality of sub-clause (a) above, the undertaking of
the Transferor Company shall include all the Transferor Company’s reserves,
all the movable and the immovable properties, all other assets including
investments in shares, debentures, bonds and other securities, claims, loans and
advances, deposits, ownership rights, lease-hold rights, tenancy rights, hire
purchase contracts, leased assets, lending contracts, revisions, powers, permits,
authorities, licenses, consents, approvals, municipal permissions, industrial and
other licenses, permits, authorisations, quota, rights, registrations, import export
licenses, bids, tenders, letter of intent, connections for water, electricity and
drainage, sanctions, consents, product registrations, quota, rights, allotments,
approvals, freehold land, buildings, factory building, plant & machinery,
electrical installations and equipments, furniture and fittings, laboratory
equipments, office equipments, effluent treatment plant, vehicles, tube well,
capital expenciiture on scientific research, software packages, vehicles and
contracts, engagements, titles, interest, benefits, allocations, exemptions,
concessions, remissions, subsidies, tax deferrals, easement, authorizations,
trademarks, patents and other industrial and intellectual properties, import

quotas, telephones, telex, facsimile and other communication facilities and



1.8

1.9

equipments, investment, riéflts and benefits of all agreements and all other
interests, rights and power of every kind, nature and description whatsoever,
privileges, liberties, easements, advantages, benefits and approvals and all
necessary records, files, papers, processes, information, data, catalogues and all

books of accounts, documents and records relating thereof.

“The Scheme” means this Scheme of Amalgamation in its present form or
with any modification(s) approved or imposed or directed by the High Court

at Bombay.

"The Stock Exchanges" means the stock exchanges wherever the Transferee
company is listed viz. Bombay Stock Exchange Limited (BSE), Ahmedabad
Stock Exchange Limited, Jaipur Stock Exchange Limited and Madras Stock

Exchange Limited.

RATIONALE OF THE SCHEME

The Transferor Company, ARSS Engineering Limited is engaged in the business of

providing consultancy and engineering services to infrastructure and construction sector

and to enter into core infrastructure project. The Transferee Company, Trio Mercantile

& Trading Limited is involved in the business of trading and investments. The company

is also actively involved in finance consultancy and other related activities including

merger and allied activities.

The proposed merger of ARSS Engineering Limited and Trio Mercantile & Trading

Limited as envisaged in the following objectives and is likely to result in following

advantages:

2.1

2.2

2.3

Consolidation of business, synergize operational advantages and achieve

economies of scale of operations;

Optimum and efficient utilization of capital, resources, assets and facilities;

Removal of intercompany transfers, removing taxation at multiple stages and

increasing product margin.



Enhancement of competitive strengths inciuding financial resources,
2.5 Better management and focus on growing the businesses.

It is, therefore, considered desirable and expedient to amalgamate the said companies
and in consideration thereof issue equity shares of Trio Mercantile & Trading Limited
to the shareholders of ARSS Engineering Limited in accordance with this Scheme,
pursuant to Section 391 and 394 and other relevant provisions of the Companies Act,

1956.
3. SHARE CAPITAL

3.1 The Authorised Share Capitél of the Transferor Company is Rs.
15,00,00,000/- comprising of 1,50,00,000 Equity Shares of Rs. 10/- each.
The issued, subscribed and paid up Share Capital is Rs. 10,10,50,000/-

comprising of 1,01,05,000 Equity Shares of Rs.10/- each fully paid up.

32 The Authorised Share Capital of the Transferee Company is Rs. 6,10,00,000/-
comprising of 61,00,000 Equity Shares of Rs. 10/- each. The issued,
subscribed & paid up Equity Share Capital is Rs. 5,58,32,750/- comprising of

55,83,275 Equity Shares of Rs.10/- each fully paid up.

4. TRANSFER OF UNDERTAKING

4.1 With effect from 1% April 2013 (“the Appointed Date”) and subject to the
provisions to this entire Scheme, the entire undertaking of the Transferor
Company including the assets and liabilities as on the appointed date shall
pursuant to Section 394(2) of the Act, without any further act, instrument or
deed, be and shall stand transferred to and vested in and/or be deemed to have
been and stood transferred to and vested in the Transferee Company as a
going concern so as to become as and from the Appointed Date, the estate,
assets, rights, title and interests and authorities of the Transferee Company,
subject, however, to all charges, liens, mortgages, if any, then affecting the

same or any part thereof.

Provided always that except as provided herein, the Scheme shall not operate to

enlarge the security for any loan, deposit or facility created by' or available to
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the Transferor Company and which shall vest in the Transferee Company by
virtues of the amalgamation and the Transferee Company shall not be obliged
to create any further or additional security after the amalgamation has become

effective or otherwise unless specifically provided hereinafter.

4.2 The entire business of the Transferor Company as going concern and all the
properties whether movable or immovable, real or personal, corporeal or
incorporeal, present or contingent including but without being limited to all
assets, fixed assets, capital work-in-progress, current assets and debtors,
investments, rights, claims and powers, authorities, allotments, approvals and
consents, reserves, provisions, “Iﬂ)ermits, ownerships rights, lease, tenancy
rights, incentives, claims, rehabilitation Schemes, funds, quotas, rights,
import quotas, licenses, registrations, contracts, engagements, arrangements,
brands, logos, patents, trade ‘names, trade marks, copy rights, all other
intellectual property rights, other intangibles of the Transferor Company
whether registered or unregistered or any variation thereof as a part of its
name or in a style of business otherwise other industrial rights and licenses in
respect thereof, lease, tenancy rights, flats, telephones, telexes, facsimile
connections, e-mail connections, internet connections, installations and
utilities, benefits of agreements and arrangements, power, authorities,
permits, allotments, approvals, permissions, sanctions, consents, privileges,
liberties, easements, other assets, special status and other benefits that have
accrued or which may accrue to the Transferor Company on and from the
Appointed Date and prior to the Effective Date in connection with or in
relation to the operation of the undertaking and all the rights, titles, interests,
benefits and advantages of whatsoever nature and wheresoever situated
belonging to or in the possession of or granted in favour of or enjoyed by the
Transferor Company as on the Appointed Date and prior to the Effective Date
shall, pursuant to the provision of Section 394(2) of the Aét, without any
further act, insttument or deed, be and stand transferred to and vested in or

deemed to be transferred to and vested in the Transferee Company

a. With effect from the Appointed Date, all the equity share,

debenture, bonds, notes or other securities held by the Transferor
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Quoted or not shall, without any further act or deed, be and stand
transferred to the Transferee Company as also all the movable
assets including cash in hand, if any, of the Transferor Company
shall be capable of passing by manual delivery or by endorsement
and delivery as the case may be to the Transferee Company to the
end and intent that the property therein passes to the Transferee

Company on such delivery or endorsement and delivery.

b. In respect of movable properties of the Transferor Company other
than specified in clause 3(2) (a) above, including sundry debtors,
outstanding loans and advances, if any recoverable in cash or in
kind or for value to be received, bank balances and deposits, if any,
with government, semi government, local and other authorities and
bodies, 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, give notice in such form
as it may deem fit and proper to each person, debtor or depositee,
as the case may be that pursuant to the High Court having
sanctioned the Scheme, the said debt, loan, advance or deposit be
paid or made good or held on account of the Transferee Company
as the person entitled thereto to the end intent that the right of the
Transferor Company to recover or realize all such debts (including
the debts payable by such pérson or depositee to the Transferor
Company) stand transferred and assigned to the Transferee
Company and that appropriate entries should be passed in its books

to record the aforesaid changes.

4.3 With effect from the Appointed Date, all the debts, unsecured debts,
liabilities, contingent liabilities, duties and obligations of every kind, nature
and description of the Transferor Company shall also under the provision of
sections 391 and 394 of the Act, without any further act or deed be
transferred to or be deemed to be transferred to the Transferee Company so as

to become as and from the Appointed Date, the debts, liabilities, contingent




terms and conditions as were applicable to the Transferor Company and
further that it shall not be necessary to obtain the consent of any third party or
other person who is a party to the contract or arrangement by virtue of which
such debts, liabilities, contingent liabilities, duties and obligations have

arisen, in order to give effect to the provision of this clause.

4.4 It is clarified that all debts, loans and liabilities, contingent, duties and
obligations of the Transferor Company as on the Appointed Date whether
provided for or not in the books of accounts of the Transferor Company and
all other liabilities which may é;:crue or arise after the Appointed Date but
which relate to the period on or upto the day of the Appointed Date shall be
the debts, loans and liabilities, contingent liabilities, duties and obligations of
the Transferee Company including any encumbrance on the assets of the

Transferor Company or on any income earned form those assets.

4.5 It is further specifically clarified, admitted, assured and declared by the
Transferee Company that on this Scheme becoming effective it will take
over, absorb and pay and discharge on due date all the liabilities including

liabilities for income tax, sale tax, excise, if any, of the Transferor Company.

4.6 With effect from the Appointed Date all debts, liabilities, dues, duties and
obligations including all income taxes, excise duty, customs duty, sales tax,
value added tax, service tax and other Government and Semi-Government
liabilities of the Transferor Company shall pursuant to the applicable
provisions of the Act and without any further act or deed be also transferred
or be deemed to be transferred to and vest in and be assumed by Transferee
Company so as to become as from the Appointed Date the debts, liabilities,
duties and obligations of Transferee Company on the same terms and

conditions as were applicable to the Transferor Company.
CONTRACTS, DEEDS, BONDS AND OTHER INSTRUMENTS

Subject to other provisions contained in the Scheme, all contracts, deeds, bonds,
debentures, agreements and other instruments of whatever nature to which the

Transferor Company are a party subsisting or having effect immediately before



the Ettective Date shall remain 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 as
effectually as if, instead of the Transferor Company, the Transferee Company had

been a party thereto.

6. LEGAL PROCEEDINGS

If any suit, writ petition, appeal, revision or other proceedings of whatever nature
(hereinafter called “the Proceedings™) by or against the Transferor Company are
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. On and from the Effective Date, the Transferee Company
shall ‘and may initiate any legal proceedings for and on behalf of the Transferor

Company.

7. OPERATIVE DATE OF THE SCHEME

The Scheme, although operative from the Appointed Date, shall become effective

from the Effective Date.

8. TRANSFEROR COMPANY STAFF, WORKMEN AND EMPLOYEES

All the staff, workmen and other employees in the service of the Transferor
Company immediately before the transfer of the Undertaking under the Scheme
shall become the staff, workmen and employees of the Transferee Company on

the basis that:

8.1 Their service shall have been continuous and shall not have been interrupted

by reason of the transfer of the Undertaking;




8.2 The terms and conditions of service applicable to the said staff, workmen or
employees after such transfer shall not in any way be less favorable to them

than those applicable to them immediately before the transfer; and

83 It is provided that as far as Provident Fund, Gratuity Fund, Superannuation
Fund or any other special fund created or existing for the benefit of the staff,
workmen and other employees of the Transferor Company are concerned,
upon the scheme becoming effective, the Transferee Company shall stand
substituted for the Transferor Company for all purposes whatsoever related to
the administration or operation of such funds or in relation to the obligation to
make contributions to the said I*:unds 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 right, 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 employed in
different units of the Transferor Company under such Funds and Trusts shall

be protected.

CONDUCT OF BUSINESS BY TRANSFEROR COMPANY TILL EFFECTIVE

DATE

With effect from the Appointed Date and upto the Effective Date, the
Transferor Company:

9.1 Shall carry on and shall be deemed to be carrying on all its business activities
and stand possessed of its properties and assets for and on account of and in
trust for the Transferee Company and all the profits or income accruing or
arising to the Transferor Company or any cost, charges, expenditure or losses
arising or incurred by it shall, for all purposes, be treated and be deemed to be
and accrue as the profits or incomes or cost, charges, expenditure or losses of

the Transferee Company;

9.2 Shall in the ordinary course of its business activities, assign, transfer or sell or
exchange or dispose of or deal with all or any part of the rights vested with or
title and interest in the property, assets, immovable or movable properties

Zys. including assignment, alienation, charge, mortgage, encumbrance or
=z



otherwise deal with the rights, title and interest in the actionable claims,
debtors and other assets etc., with the consent of the Transferee Company and
such acts or actions would be deemed to have been carried on by the
Transferor Company for and behalf of the Transferee Company and such acts
or actions would be enforceable against or in favour of the Transferee
Company and all the profits or incomes or losses or expenditure accruing or
arising or incurred by the Transferor Company shall, for all purposes, be
treated as the profits or incomes or expenditure or losses of the Transferee

Company;

9.3 Hereby undertakes to carry on ‘Aits business until the Effective Date with
reasonable diligence, utmost prudence and shall not, without the written
consent of the Transferee Company, alienate, chafge or otherwise deal with
the said undertaking or any part thereof except in the ordinary course of its

business;

94 Shall not, without the written consent of the Transferee Company, undertake

any new business.

9.5 Shall not vary the terms and conditions of the employment of its employees

except in the ordinary course of business.

9.6 Pay all statutory dues relating to the Undertaking for and on account of the

Transferee Company.

10. ISSUE OF SHARES BY THE TRANSFEREE COMPANY

10.1  Upon the Scheme becoming finally effective, in consideration of the transfer
and vesting of the Undertaking of the Transferor Company in the Transferee
Company in terms of the Scheme, the Transferee Company shall subject to
the provisions of the Scheme and without any further application or deed,
issue and allot 3 (Three) Equity Shares of Rs.10/- (Rupees Ten) each,
credited as fully paid-up in the capital of Transferee Company to the Equity
Shareholders of the Transferor Company, whose names appear in the Register

AL of Members, on a date to be fixed by the Board of Transferee Company, for
SED



10.2

10.3

10.4

10.5

10.6

every 5 (Five) Eztluity Shares of the face value of Rs.10/- (Rupees Ten) each

held by the Shareholders of the Transferor Company.

If necessary, the Transferee Company shall, before allotment of the equity
shares in terms of the Scheme, increase its authorized capital by the creation
of at least such number of equity shares of Rs. 10/-each as may be necessary

to satisfy its obligations under the Scheme.

No fractional Share shall be issued by the Transferee Company in
respect of the fractional Share entitlement, if any, arising out of such
allotment shall be rounded off to the nearest complete Share.

The Equity shares of TMTL to be issued and allotted to the equity
shareholders of AEL as mentioned herein above shall rank pari passu

in all respects with the equity shares of TMTL.

The Company will endeavor that the new Equity Shares of the
Company issued in terms the scheme of amalgamation be listed
and/or admitted to trading on the relevant Stock exchange/s, whether
in India or abroad, where the equity shares of the company are
presently listed and/or admitted to trading. The Company shall enter
in such agreement and issue such confirmation and/or undertakings as
may be necessary in accordance with the applicable laws or
regulations, for the above purpose. But on such formalities being
fulfilled all such stock exchange shall list and/ or admit the said new
shares also for the purpose of trading. The company would further
endeavor that the new equity shares along with existing shares are
admitted for trading in dematerialized mode and necessary agreement
would be entered for the said purpose with National Securities
Depository Limited (NSDL) and Central Depository Services (India)
Limited (CDSL). The NSDL and CDSL shall admit the shares of the
company for dematerialization. All the statutory -and government
authorities shall give necessary approvals and permissions forthwith

in this regard subject to fulfillment of their requirements.

On approval of the Scheme by the members of the Transferor Company and
the members of the Transferee Company pursuant to Section 391 of the Act,
it shall be (deemed that the said members have also accorded all relevant
consents under 81(1-A) of the Act or any other provisions of the Act to the

extent the same may be considered applicable.
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11. PROFITS,DIVIDENDS, BONUS/ RIGHTS SHARES

11.1

11.2

With effect from the Appointed date, The Transferor Company shall not
without the prior written consent of the Transferee Company, utilise the profits,
if any, for declaring or paying of any dividend, and shall also not utilise, adjust
or claim adjustment of profits/ losses, as the case may be earned/ incurred or

suffered after the appointed date.

The Transferor Company shall not after the Appointed date, issue or allot any
further securities, either rights or bonus or otherwise without the prior written

consent of the Board of Directors of the Transferee Company.

12. ACCOUNTING TREATMENT

12.1

12.2

12.3

12.4

The Transferee Company shall record all assets and liabilities recorded in the
books of accounts of Transferor Companies, which are transferred to and
vested in the Transferee Company pursuant to the Scheme at their book

values as on the Appointed Date.

The Transferee Company shall record all the reserves of the Transferor
Companies in the same form and at the same values as they appear in the
financial statements of the Transferor Companies at the close of business of
the day immediately preceding the Appointed Date. Balances in the Profit
and Loss Account of the Transferor Companies shall be similarly aggregated

with the Profit and Loss Account of the Transferee Company.

The excess if any, of the value of the assets over the value of the liabilities of
Transferor Companies vested in the Transferee Company pursuant to this
Scheme as recorded in the books of account of the Transferee Company shall,
after adjusting reserves and profit and loss account as per clause 11.2 above
and the aggregate face value of the shares issued by the Transferee Company
to the members of the Transferor Companies pursuant to this Scheme, be
credited to the General Reserve account in the books of the Transferee

Company.

The deficit, if any, in the value of the assets over the value of the liabilities of

the Transferor Companies vested in the Transferee Company pursuant to this



12.5

Scheme as recorded in the books of account of the Transferee Company shall,
after adjusting reserves and profit and loss account as per clause 11.2 above
and the aggregate face value of the shares issued by the Transferee Company
to the members of the Transferor Companies pursuant to this Scheme, being
goodwill to be set off against share premium account and or other reserves of
the Transferee Company post aggregation of such reserves of the Transferor
Companies in the Transferee Company as may be deemed appropriate by the

Transferee Company.

Adjustment for differences in accqunting policies:

In case of any differences in the accounting policy between the Transferor
Companies and the Transferee Company, the impact of the same till the
amalgamation will be quantified and adjusted in thé General Reserve and / or
Profit and Loss Account of the Transferee Company to ensure that the
financial statements of the Transferee Company reflects the financial position

on the basis of consistent accounting policy.

13. COMBINATION OF AUTHORISED CAPITAL

13.1

Upon sanction of this Scheme, the authorised share capital of the Transferee
Company shall automatically stand increased without any further act,
instrument or deed on the part of the Transferee Company including payment
of stamp duty and fees payable to Registrar of Company, by Rs.
15,00,00,000/- (Rupees Fifteen Crore) comprising of 1,50,00,000 (One Crore
Fifty Lacs) Equity Shares of Rs. 10/- each being reclassification of the
present authorised share capital of the Transferor Company and the
Memorandum of Association and Articles of Association of the Transferee
Company (relating to the authorised share capital) shall, without any further
act, instrument or deed, be and stand altered, modified and amended, pursuant
to Sections 16, 31, 94 and 394 and applicable provisions of the Act, as the
case may be and for this purpose the stamp duties and fees paid on the
authorised capital of the Transferor Company shall be utilised and applied to
the increased authorised share capital of the Transferee Company and no

payment of any extra stamp duty and/or fee shall be payable by the



Transferee Company for increase in the authorised share capital to that

extent.

132 Consequent upon the amalgamation, the authorised share capital of the
Transferee Company will be Rs. 21,10,00,000/- (Rupees Twentyone Crore
Ten lacs) comprising of 2,11,00,000 ( Two Crore Eleven Lacs) Equity Shares
of Rs. 10/- each.
It is clarified that the approval of the members of the Transferee Company to
the Scheme shall be deemed to be their consent / approval also to the alteration
of the Memorandum and Articles of Association of the Transferee Company as

may be required under the Act.

14. APPLICATIONS TO HIGH COURTS

The Transferor Company and the Transferee Company hereto shall, with all
reasonable dispatch, make applications under Sections 391 and 394 of the said Act
to the High Court of judicature at Bombay for sanctioning the Scheme and for

dissolution of the Transferor Company without winding up.

15. DISSOLUTION OF THE TRANSFEROR COMPANY

On the Scheme becoming effective, the Transferor Company shall be dissolved

without being wound up.

16. MODIFICATIONS/AMENDMENTS TO THE SCHEME

16.1  The Transferor Company (by its Directors) and the Transferee Company (by
its Directors) may assent to any modification or amendment to the Scheme or
agree to any terms and/or coenditions which the Courts and/or any other
authorities under law may deem fit to direct or impose or which may
otherwise be considered necessary or desirable for settling any question or
doubt or difficulty that may arise for implementing and/or carrying out the
Scheme and do all acts, deeds and things as may be necessary, desirable or

expedient for putting the Scheme into effect.
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17.

17.1

17.2

17.3

17.4

18.

16.2  For the purpose of giving effect to the Scheme or to any modification thereof,
the Directors of the Transferee Company are hereby authorised 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.

SCHEME CONDITIONAL ON APPROVALS/ SANCTIONS
The Scheme is conditional on and subject to:

The approval to the Scheme by the requisit? majorities of the such classes of persons of
the Transferor Company and the Transferee Company as may be directed by the
Hon’ble High Court on the applications made for directions under Section 391 of the

Act for calling meetings or for dispensing with their holding.

The sanction of the High Court of Judicature at Bombay under Sections.391 and 394 of
the said Act, in favour of the Transferor Company and the Transferee Company and to

the necessary Order or Orders under Section 394 of the said Act, being obtained.

Any other sanction or approval of the Appropriate Authorities concerned, as may be
considered necessary and appropriate by the respective Board of Directors of the
Transferor Company and the Transferee Company being obtained and granted in

respect of any of the matter for which such sanction or approval is required.

The requisite, consent, approval or permission of the Central Government or any other
statutory or regulatory authority including Reserve Bank of India, which by law may be

necessary for the implementation of this Scheme.

EFFECT OF NON RECEIPT OF APPROVALS/ SANCTIONS

In the event of any of the said sanctions and approvals not being obtained and/or the
Scheme not being sanctioned by the High Court and/or the Order or Orders not being
passed as aforesaid on or before 31* day of March, 2014 or within such further period
or periods as may be agreed upon between the Transferor Company and the Transferee
Company through their respective Board of Directors, the Scheme shall become null

and void and each party shall bear and pay its respective costs, charges and expenses for

_and/or in connection with the Scheme.



EXPENSES CONNECTED WITH THE SCHEME

All costs, charges and expenses of the Transferor Company and the Transferee
Company respectively in relation to or in connection with the Scheme and of carrying
out and implementing/completing the terms and provisions of the Scheme and/or
incidental to the completion of Amalgamation of the said Undertaking of the Transferor
Company in pursuance of the Scheme shall be borne and paid solely by the Transferee

Company.
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Introduction:
Terms of Reference:-

JB.Wala & Co., Chartered Accountants has been appointed by management of Trio
Mereantile & Trading Limited (“Trio™) to prepare a Valuation Report of the Equity Shares for
the proposed Merger of ARSS Engineering Limited (“ARSS”) with Trio Mercantile &
Trading Limited to arrive at the swap ratio of shares.

Scope:

Section 2 describes the Scope of Proprietor of M/s. J.B.Wala & Co., Chartered Accountants in
preparing this Report. Section 3 deals with Objective of the report. Section 4 deals with
Company Profile. Section 5 deals with Rationale for Merger. Section 6 & 7 deals with Valuation
Methudology and Basis of Valuation and Assumptions and Section 8 gives the Valuation Process
and Approach.

Appointment:

The Board of Directors of ARSS and Trio at their Meeting held on 28" June, 2013 had passed
necessary resolution to appoint Independent Chartered Accountants to determine the swap ratio
of shares for the proposed Merger of ARSS with Trio.

In accordance with the same, the Company has appointed M/s J.B.Wala & Co, Chartered
Accountants vide letter dated 10" July, 2013 to determine the swap ratio of shares in the
propcsed Merger.

Scope:

Terms of Reference
M/s J.B.Wala & Co, Chartered Accountants has been engaged by the management of Trio to
prepare and submit for consideration of the Board of Directors of Trio and ARSS the share
exchange ratio as at 10" July, 2013 for the proposed Merger of ARSS with Trio.

This report states, what in the opinion of J.B.Wala & Co., Chartered Accountants, is a fair and
equitable share exchange ratio for the proposed Merger.

This report is subject to the scope limitations mentioned hereinafter. This report is to be read in
totality in conjunction with the relevant documents referred to in the report and it should not be
read in parts.

2]



2.2 Methodology:

2.2.1 Mfs. 1LB.Wala & Co., Chartered Accountants has relied solely on the information and data
supplied by ARSS and Trio making no more than brief reviews, consisting of inquiries from
personnel and certain review procedures. Consequently, the accuracy of the valuation will be
based on the reasonableness and reliability of information and data supplied and the opinion of
M/s. ].B.Wala & Co., Chartered Accountants will be subject to this factor.

222 M/s. 1.B. Wala & Co., Chartered Accountants has prepared this Report on the basis of the
documents and information received from both the Companies.

2.3 Limitation of Liability

23.1 M. J.B.Wala & Co., Chartered Accountants has prepared this report as per the appointment
made by Trio solely for the purpose of determining the share exchange ratio for the proposed
Merger. The report is to be used only by Trio and ARSS. It is not to be distributed beyond any

. other parties other than Trio and ARSS or to be referred or quoted, in whole or in part without
prior written consent. M/s..J.B.Wala & Co., Chartered Accountants will not accept responsibility
to any other party other than Trio who has appointed it for the purpose of this exercise.

232 M/s.J.B.Wala & Co., Chartered Accountants does not accept any liability to any third party in
relation to the issue of determination of share exchange ratio for the proposed Merger.

2.3.3  As per the policy of M/s. J.B.Wala & Co., Chartered Accountants, they advise that neither it nor
any employee undertakes responsibility arising in any way whatsoever, to any person other than
Trio in respect of the matters dealt with in this report. Including any errors or amissions therein,
arising through negligence or otherwise, howsoever caused.

234 Mi/s 1.B.Wala & Co., Chartered Accountants does not make any recommendation as to whether
b Trio and ARSS should proceed with the proposed iMerger of ARSS with Trio based on the share
exchange ratio for the proposed Merger.

2.4  Sources Of Information:
We have relied upon the following sources of information: -

2.4.1 For our analysis, we have relied on published and secondary sources of data, some of which may
not necessary be accurate or current.

2,42 We have based our analysis on Audited Statement of Accounts and Annual Reports of -
(i) Trio Mercantile & Trading Limited:

Valuation Report for Proposed Merger of ARSS Engineering Limited with Trig Mergagtile & Trading Limited
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(a)
(b)
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(d)
(ii)
(a)
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(©)
(d)
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2.5

2.5.1

2.5.2

253

254

2.5.5

3.

!
Audited financials for the year ended 31* March, 2011
Audited financials for the year ended 31% March, 2012 and
Audited financials for the year ended 31* March, 2013
Memorandum and Articles of Association of the Company.

ARSS Engineering Limited.
Audited financials for the year ended 31* March, 2011
Audited financials for the year ended 31* March, 2012 and

Audited financials for the year ended 31* March, 2013
Memorandum and Articles of Association of the Company.

Other information and statement of facts submitted to us, orally or in writing by the concerned
companies and discussions with the concerned Directors of these Companies.

Disclaimer:

Nothing contained in this Report should be construed to be an express or implied representation
as to the future.

We have relied upon the information and data provided as above by the concerned companies
without checking them for accuracy or reasonableness. No responsibility is assumed -for the
matters of legal nature.

The information presented in this report does not reflect the outcome of any due diligence
procedures. The reader is cautioned that the outcome of that process could change the
information herein and the valuation materially.

We have not considered any finding made by other external agencies in carrying out this work.

Fer our valuation, we are relied on published and Secondary Sources of data, some of which may
not necessarily be accurate or current.

OBJECTIVE OF THE REPORT:

To arrive at the valuation of the share exchange ratio for merger of ARSS with Trio, the said
exchange ratio is to be arrived at the basis of the fair value of the shares of each of the Companies
concerned. Accordingly, this Report has been prepared for the purpose of arriving at a fair value of
the shares of each of the Companies concerned.

4. COMPANY PROFILE:

Valuation Report for Proposed Merger of ARSS Engincering Limited with Trig-Mereaatile & Trading Limited
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4.1 Trio Mercantile & Trading Limited (Trin):

The Company was originally incorporated on 26th August 2002 with

Trading Limited”,

the name “Trio Mercantile &

The ‘Finance and Investment Division® of Tricom India Limited was hived off into a separate

Company “Trio Mercantile
Honorable High Court of Bombay.

The Company is in the Business of Trading and Investments. The Company
in finance Consultancy and related activities including merger and allied
commodities & company

opportunity in trading of Agro
market.

The shareholding pattern of Trio Mercantile & Trading Limited

& Trading Limited’, as per the scheme of arrangement sanctioned by the

is also actively involved
activities. There is huge

is seeking opportunity available in the

as on 31" March, 2013 is as

follows:
Sr. No. Particulars % of Holding |
1. Promoter and Promoter Group 12.88
2. Bodies corporate 0.00
5 NRI 0.00
4. Other Public Shareholding 87.12
TOTAL 100.00

We have perused the Audited Balance

Sheet & Profit & Loss Ac
ended 31* March 2013 ard the data reproduced here below:

count of the Company for the year

Balance sheet of Trip Mercantile & Tradin Limited for the period ended
(Amount in Rs.)
Particulars 31" March 2011 | 31 March 2012 31" March 2013
(Audited) (Audited) (Audited)
Sources Of Funds I N
Eharchnldcrs’ Funds |
Equity Share Capital 5,58,32,750 ,53,32,750 | 5,58,32,750
Application Money Towards e e -
 Shares ;
Reserves & Surplus 8,73,34,082 8,79,78.001 | 8,92,68,846
Total Shareholders’ Funds . | [A] 14,31,66,832 14,38,10,751 14,51,01,596
Loan Funds — - -
Secured Loans — — 17,81,806
Unsecured Loan 1,40,49.114 1,80,21.857 | 4&3.%.85?’_
| Total Loan Funds Bl ] 1.40,49,114 | 1,80,21,857 ___4,51,73,663 |




Deferred Tax Liability [C] 7,25,531 6,79,538 5,580,014
Total :[A] + [B]+[C] = [D] 15,79,41,477 16,25,12,146 19,08,55,273
Application Of Funds

Fixed Assets

Gross Block 51,20,331 51,20,331 49,65,201
Less: Depreciation 21,76,469 24,17,304 24,92,775
Net Fixed Assets [A] 29,43,862 27,03,027 24,72,426
Capital Work In Progress [B] = - -
Investments [C] 4,28,73,145 4,05,43,145 4,05,43,145
Current Assets, Loans And 12,46,78,933 12,93,37.399 15,36,82,904
Advances (1)

Less: Current Liabilities And 1,57,83,712 1,27,50,511 60,81,534
Provisions (II)

Net Current Assets  [I-11] [D] 10,88,95.221 11,65,86,888 14,76,01.370
Other Non-Current Assets [E] 29,22,187 24,18,888 25,000
Miscellancous Expenditure |F] 3,07,062 2,60,197 2,13,332
Total :[A] + [B]+[C]+[D] [G] 15,79,41,477 162,512,146 190,855,273
HE [F]=

Profit & Loss Account of Trio Mercantile & Trading Limited For The Period Ended

(Amount in Rs.)
Particulars 31 March 2011 | 317 March 2012 | 31* March 2013
(Audited) (Audited) (Audited)
REVENUE
Sales/Income from Operation 60,43,017 1,05,69,934 1,05,51,430
Other Income 1,39,04,627 16,79,984 14,92,362
Accretion/Decretion in Stock . ven .-
Total Revenue 1,99,47,644 1,22,49.018 1,20,43,792
Total Expenditure 1,91,89,115 1,12,47,521 1,02,14,471
Income Before Depreciation, 7,58,529 19,56,353 21,04,565
Interest and Income Tax
Expense(EBIDTA)
Interest & Finance charges --- 7,14,021 34,152
Depreciation and amortization e 2,40.835 2,41,092
Expenses written-off - — -
Income Before Tax 7,58,529 10,01,497 18,29,321
Provision for Tax 2,70,000 | 5,30,000 6,38,000
Deferred Tax (36.952) (45,993) {99.524)

Valuation Report for Proposed Merger of ARSS Engineering Limited with Trio Mercantile & Trading Limited

& Confidential

s i

[T |




Earlier Years

Profit After Tax 525481 5,17,490 12,90,845
4.2 ARSS Engineering Limited (ARSS):
The Company was originally incorporated on §" April, 2008, with the name “ARSS Engineering

Limited”.

The Company is involved in the business of providing

infrastructure and construction sector.

The Company being a professionally managed Company
being distributed amongst the Promoter Group,

consultancy and engineering services to

wherein holding in the Company are

others which are as follows:

Sr. No. Particulars % of Holding
1. Promoter and Promoter Group 10.89
2. Others 89.11

TOTAL 100

We have perused the Audited Balance Sheet & Profit & Loss Account
ended 31* March, 2011, 31% March, 2012 and 31* March 2013 and the

of the Company for the year
data reproduced here below:

Balance sheet of ARSS Engineering Limited for the period ended

(Amount in Rs.)

Particulars 31" March 2011 | 31 March 2012 | 31™ March 2013

(Audited) (Audited) (Audited)
Sources Of Funds
Shareholders’ Funds
Equity Share Capital 5,00,000 5,00,000 10,10,50,000
Application Money Towards - — —
Shares
Reserves & Surplus (13,688) (20,500) 15,39,944
Total Shareholders’ Funds [A] 486,312 4,79.500 10,25,89,944
Loan Funds
Secured Loans -~ -- -
Unsecured Loan 8,08,000 8,08,000 9,08,000
Total Loan Funds [B] - - -
Deferred Tax Liability [C] B = —
Total :[A] +[B+[C]= - [ D] 1294312 12,87,500 10,34,97,944 |

Valuation Report for Proposed Merger of ARSS Engineering Limited with Trio Mercantile & Trading Limited
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Application Of Funds 3
Fixed Assets 2= = I
Gross Block s e
| Less: Depreciation i s
Net Fixed Assets [A] — = ]
Capital Work In Progress [B - =
Investments [C] — Lot "=
]
Current Assets, Loans And 4.86.212 4,79 400 I?,ﬁiﬂﬂjm
Advances (1) |
Less: Current Liabilities And 2,500 2,500 7,39,40,291 {
Provisions (II)
Net Current Assets [I-11] [D] 4,83.712 4,76,900 10,25,69,064
Other Non-Current Assets [E] -— e
Miscellaneous Expenditure [F] 8,10,600 8,10,600 9,28,880 |
Total :[A] + [BJ+[CJ+[D] [G] 12,94,312 12,87,500 10,34,97,944
HE]+ [F]= . —
Profit & Loss Account of ARSS Engineering Limited For The Period Ended
(Amount in Rs.)
Particulars 31" March 2011 | 31" March 2012 | 30 March 2013
(Audited) (Audited) (Audited)
REVENUE
Sales/Income from Operation — — 7,77,55,102
Other Income - — 9,60,112
Accretion/Decretion in Stock --- -—-- -
Total Revenue — - 7,87,15,214
Total Expenciture 2.500 3,500 7,64,42.438
Income Before Depreciation, (2,500) (3,500) 22.72.776
Interest and Income Tax
Expense(EBIDTA) ]
Interest & Finance cha rges -— - -
Depreciation and amortization —— - |
Expenses written-off ---
Income Before Tax (2,500) (3,500) 22,72,776
Provision for Tax - - 7,12,332
Deferred Tax === - i
| Earlier Years = = )

Valuation Report for Proposed Merger of ARSS Engineer
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Profit After Tax (2,500) (3,500) 15,60,444

5. VALUATION METHODOLOGY:

There are several methods available for arriving at fair value of shares of a Company. Some of the
recognized methods in vogue are as under:

a) Net Asset Value Method (NAYV)

b) Profit Earning Capacity Method (PECV)

c) Market Price Mcthud‘{MV]

The methods available for valuation are discussed in brief as under:
a) THENET ASSET VALUE (NAV) METHOD:

This method of valuation indicates the asset backing to the business. Though this method is
inconsistent with the ‘going concern’ concept, it is definitely indicative of the minimum net worth of
the business. For the purposes of arriving at NAV per share, the miscellaneous expenses carried
forward, accumulated losses, total outside liabilities, revaluation reserves and capital reserves
(except subsidy received in cash) shall be reduced from the value of the total assets and the net
figure so arrived at shall be divided by the number of equity shares issued and paid-up.
Alternatively, intangible assets shali be reduced from the equity capital and reserves (excluding
revaluation reserves) and the figure so arrived at shall be divided by the number of equity shares
issued and paid-up. .

b)  THE PROFIT EZRNING CAPACITY VALUE (PECV) METHOD:

This method of valuation presumes the continuity of business and uses the past and projected
earnings to arrive at an estimate of future maintainable profits. For the purpose of the Profit Eamning
Capacity Value (PECV) of the shares, the commonly accepted approach is to capitalize average
earnings, past and projected at an appropriate rate of capitalization, to arrive at a fair value per share.
In the calculation of PECV, provision for taxation at the current statutory rate is normally considered
because the crux of estimate the PECV lies in the assessment of the future maintainable profits of the
business. It should not be overlooked that the valuation is for the future and that it is the future
maintainable streams of earnings that is of greater significance in the process of valuation.

FAIR VALUE BASED ON AVERAGE OF NAV AND PECV PER SHARE:

Valuation Report for Proposed Merger of ARSS Enginzering Limited with Trio Mercantile & Trading Limited
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The fair value of shares of a Company, as per the erstwhile Controller of Capital Issues (CCI)
Guidelines could be determined on the basis of the average of the valuation arrived at by using the
NAV and PECV methods discussed above.

¢) MARKET PRICE METHOD:

Under this method, the fair value of the shares arrived at on the basis of price quoted at recognized

Stock Exchanges. This method is useful only for the Companies that are quoted on the Stock
Exchange.

6. BASIS OF VALUATION AND ASSUMPTIONS:

We have based our valuation exercise on the widely accepted valuation methods described above.
For this purpose, we have reviewed the various documents, and have made certain assumptions and
have relied upon the discussions we have had with, and the information, particulars and explanations
that we received from the Company. We have based our valuation, primarily on the following
factors: -

1] While calculating Net Asset Value (NAV), we have taken into consideration the financials of
Trio and ARSS for the year ended 31% March 2013;

2] While calculating the Price Earning Capacity Value (PECV) of Trio, EPS is capitalized by taking
capitalization rate of 12.7 (Source: P/E Ratio of Finance and Investment taken from the
CAPITAL MARKET MAGAZINE, Edition- May 13 — 26" May, 2013, Industry — Finance and
Investment, Page. No - 46). PECV of ARSS is not considered since the Company was formed in
the year 2008. There was no business activity in the Company. Last two years the Company had
suffered loss, this is the first year that the Company was involved in engineering projects and
equity capital is increased during the year 2012-13.

3] For calculating per share value, we have taken into consideration the Market Value based on Last
26 weeks Relevant Date being 27" June, 2013. High Low Average Closing Prices of Trio as per
the BSE National Index as Trio has considered proposal of Merger at their Board Meeting held
on 28™ June, 2013. Shares of ARSS are not listed hence the Average Value of shares traded on
stock Exchanges is not applicable. Hence, Market Price Method is not applicable to ARSS.

6.1  Trio Mercantile & Trading Limited (Trio):

(i) The Net Assets Value of Trio based on the financials for the year ended March 31, 2013 is Rs.
25.95. '

Valuation Report for Proposed Merger of ARSS Engineering Limited with Trio Mercantile & Trading Limited
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(if) The Price Earning Capacity Value of Trio is taken as an average EPS of the Company based on
the financials for the year ended 31* March, 2013 multiply by the Industry P/E:- Finance and
Investment of 12.7 is Rs. 2.94.

(iii)The Company being listed entity is listed on Bombay Stock Exchange Limited. The Average
value of shares traded on Bombay Stock Exchange for Last 26 weeks (i.e. from ag" Dec, 2012 to
27™ June, 2013) based on High Low Average Closing Prices of the Company is Rs. 24.71.

Composite Valuation

Hence the value of the Shares under the two methods is as under:

Net Assets Value 25.95/-
Earning based Value 2.94/-
Market Value 24.71/-

Weighted Average of all the two methods is. Rs. 18 /- per share of Rs. 10/- each.
Brief calculations have been explained in Appendix A below.

6.2 ARSS Engineering Limited (ARSS):

(i) The Net Assets Value of ARSS based on financials for the year ended March 31, 2013 is Rs.
10.06/-.

(i) The Company was formed in the year 2008. There was no business activity in the Company. Last
two years the Company had suffered loss, this is the first year that the Company was involved in
engineering projects and equity capital is increased during the year 2012-13. The basic and
diluted EPS of the Company is 0.16. Since the Company has its 1st year of business activity, we
are not considering Earning Based Valuation ( PEV) method for calculating fair value of shares
of ARSS.

(iii)The shares of the Company are not listed on any stock exchange. The Average value of shares
traded on Stock Exchange for 26 weeks High Low Average Closing Prices is Not Applicable.

Composite Valuation:

Hence the values of the Shares under the three methods is as under:

Net Assets Value Rs. 10.06/-
Eaming based Value NIL
Average Value of Share Traded NIL

Weighted Average of the three methods is Rs. 10.06/- per share of Rs. 10/- each.

Valuation Report for Proposed Merger of ARSS Engineering Limited with Trio MEFEE'EU.E& Trading Limited
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Brief calculations have been explained in Appendix B below.

i VALUATION PROCESS:

It is important to stress that the proc
inflexible exercise. Viscount Simon

ITR 19 observed the valuation

therefore, be demanded nor indeed
have to be tampered by the exerci

relevant factors.

After all, the object of valuation
equity shares of the Company.

For determining the fair value of the Sha
purpose of determining the fair price to
companies, we believe the followin
The average of the values as determined under all
reasonable in view of the fact that the companies’ book
to depreciate or appreciate on similar lines due to
much of obsolescence is observed. The earnings
for a consideration of the earnings values of the s
their line of businesses. A weighted average has

process is to make a reasonable Jjudgment of the fair value of the

res, for determining
for the
g method would provide for a fair value.
the three methods has been considered as
values of the assets are more or less expected
both of them being in the same sector and not
based model has been considered as this provides
hares as both the companies are well established in
been deemed to be fair by us in this respect to both
these methods hence the average of the prices determined under the above referred methods would
in our opinion be fair values of the respective com

the Shareholders

7.1 FAIR VALUE AND C ONCLUSION:

On a careful consideration of the peculiar facts and
discussed hereinabove we are of the opinica that th
appropriate method to arrive at fair value of the share
we are of the opinion that the exchange ratio based on s

panies’ shares.

ess of valuation cannot possibly be reduced to a uniform and
in Gold Coast Selection Trust Ltd.;
is an art, not an exact science. Mathe
is it possible. In the ultimate analysi
se of judicious discretion and Judgm

the fair exchange ratio or for the
amalgamation of both the

circumstances of the case and the reasons
¢ Average of both the method is the most
s of the concerned Com
uch fair value of the shares.

(Amount in Rs.)
Name of The Company Trio Mercantile & ARSS Engineering
Trading Limited Limited
Net Assets Value (NAV) (Rs.) 25.95 10.06
Earning Based Value (PECV) (Rs.) 2.94/- NIL
Share Trading Value (MV) (Rs.) 24.71 NIL
Weighted Average 18 10.06
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7.2 SHARE EXCHANGE RATIO RECOMMENDED

From the above calculations and analysis, the share exchange ratio can be taken as follows:
Weighted Average of Trio Meércantile & Trading Limited: Rs. 18/-
Weighted Average of ARSS Engineering Limited: Rs. 10.06/-

Accordingly, for every Five (5) Equity shares of Rs. 10/- each of ARSS, Three (3) New Equity
Share of Rs. 10/- each of Trio wil| be issued. Accordingly, 60,63.000 Equity shares of Rs. 10/- each
for existing 1,01,05,000 Equity Shares of ARSS . i

7.3 It may also be kept in mind that this valuation is not a rigid band. It is only indicative. A
strategic buyer of the shares of the Company may be inclined 1o put a higher valuation in a live
transaction looking at long-term prospects of gaining more profits and substantal appreciation in the
earnings on better utilization of the capacities.

7.4 M/s.J.B.Wala & Co., Chartered Accountants acknowledges the co-operation extended by
Trio and ARSS by providing the appropriate information which enabled the preparation of this
Report.

For J.B.Wala & Co.,

Chartered Accountants
F .
10* July, 2013
Mumbai
(Jeeten “Wala) -
Proprietor
Membership No.033714
Appendix A

TRIO MERCANTILE & TRADING LIMITED (TRANSFEREE COMPANY)

a. (i) Net Assets Valuation

J1st March 2013

TOTAL ASSETS OF THE COMPANY [inclusive of Fixed 190,855,273.00
Assets, Investments, Net Current Assets, Misc, Expenditure,
Profit and Loss account]

Less : MISCELLANEOQUS EXPENDITURE ) 213,332.00

Profit & Loss Account (Dr. Balance) 0.00
Outside Liabilities (Incl. Loan Liabilities) : 45,173,663.00 |
Deferred Tax 580,014.00
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Share Aplication money

0.00

Net Asset Value for Shareholders 144, 888,264.00
Equity (No of Shares) 5,583.275.00
NAV per share 25.95 |
Total of NAV 25.95 |
Therefore Net Assets Value of the

Company is Rs, 25.95

a (ii). Net Assets Valuation
(Alternate Meth od)

31st March 2013

Equity Capital of the Company

33,832.750.00

Reserves & Surplus (Excl. Revaluation Reserve)

89,268.846.00

Total

145,101.596.00 |

Less : MISCELLANEOUS EXPENDITURE

213,332.00

Profit & Loss Account (Dr. Balance)

144,888,264.00

Net Assets for Shareholders

Equity (No of Shares) 5583275
NAYV per share 25.95
Total of NAV 25.95
Therefore Net Assets Value of the 25.95
Company is Rs. _J
Note:

[) Equity Share Capital of the Trio is considered as Paid up Share Capital of the Company.

Therefore Net Assets Value of the Company is Rs. 25,95

b. Earning Based Valuation
31st March 2013

Net Profit After Tax 1,290,845
Equity (No of Shares) 5383275
EPS Per share 0.23 |
Industry PE* 12.7
Value per Share 294
Note:

1) Equity Share Capital of the Trio is considered as Issued Share Capital of the Company.
2) * industry reference - finance and investment- capital market may- 13 to 26th may ,201 3
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I
Therefore The Earning Based Value js Rs.2.94/-
¢) Average Value of Shares Traded at Bombay Stock Exchange as per annexure {

The Weighted Average of all the Three methods will be as under:-

[ NAV (2nd Alternate Method) | 25.95 1 25.95
[ PEV 2.94 2 5.87
MV (26 n 15 days weeks 24.71 3 74.13
c!usigg_a_verage )]
6 105.95
Weighted Average Rs, 18
_

Weighted Average per share is Rs. 18 /- only
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Annexure |
TRIO MERCHANTILE & TRADING LIMITED (TRANSFEREE CDMP.—'&NY.}

Weeks From To Closing High Closing Low Average
1 28-Dec-12 3-Jan-13 11.00 9.80 10.40
2 4-Jan-13 10-Jan-13 14.66 12.10 13.38
3 I1-Jan-13 17-Jan-13 14.58 13.39 13.99
4 [8-Jan-13 24-Jan-13 13.30 12.20 12.75
3 25-Jan-13 31-Jan-13 14.65 13.80 14.23
6 1-Feb-13 7-Feb-13 16.92 15.27 16.10
T 8-Feb-13 14-Feb-13 19.43 17.71 18.57
| 8 15-Feb-13 21-Feb-13 18.72 1945 19.09
9 22-Feb-13 28-Feb-13 21.46 19.00 20.23
10 I-Mar-13 - 7-Mar-13 22.50 2115 21.83
11 8-Mar-13 14-Mar-13 21.50 19.05 20.28
12 15-Mar-13 21-Mar-13 19.65 18.50 19.08
13 22-Mar-13 28-Mar-13 19.35 18.25 18.80
14 29-Mar-13 4-Apr-13 20.60 20.30 20.45
15 5-Apr-13 11-Apr-13 21.25 20.85 21.05
16 12-Apr-13 18-Apr-13 20.80 20.50 20.65
17 19-Apr-13 25-Apr-13 20.75 2025 20.50
18 26-Apr-13 2-May-13 21.50 21.00 21.25
19 3-May-13 9-May-13 22.25 21.80 22.03
20 10-May-13 16-May-13 24.30 22.35 2333
21 17-May-13 23-May-13 2540 23.25 24.33
22 24-May-13 30-May-13 25.30 2425 24,78
23 31-May-13 6-Jun-13 28.00 26.00 27.00
24 7-Jun-13 13-Jun-13 26.50 24,75 25.63
25 14-Jun-13 © 20-Jun-13 25.90 23.75 24.83
26 21-Jun-12 27-Jun-13 26.00 23.15 24.58
Average Price 21.63
Alternative II
Weeks From To Closing High | Closing Low Average
] 14-Jul-13 20-Jul-13 25.90 23.75 . 24.83
2 21-Jul-13 27-Jul-13 26.00 23.15 | 24.58
Average Price : | 24.71
26 Weeks High Low Average Closing Prices 21.63
2 Weeks High Low Average Closing Prices | 24.71
Applicable Minimum Price | 24.71 |

Valuation Report for Proposed Merge= of ARSS Engineering Limited with Trio Mercantile & Trading Limited

Strictly Private & Confidential .~ '\ page17of19

& R




—

Appendix B

ARSS ENGINEERING LIMITED (TRANSFEROR CO.)

a. (i) Net Assets Valuation

Particulars 31st March 2013
TOTAL ASSETS OF THE COMPANY [inclusive of Fixed 102,569,064.00
Assets, Investments, Net Current Assets, Misc. Expenditure,
Profit and Loss account]
Less ( deductions) :
MISCELLANEOUS EXPENDITURE 9,28,880
Profit & Loss Account (Dr. Balance
Outside Liabilities 908000
(Incl. secured loan and unsecured Loan Liabilities)
Deferred Tax
Share Application Money
Net Assets 10,16,61,064
Equity (No of Shares) 1,01,05,000
NAYV per share 10.06
Total of NAV 10.06
Therefore Net Assets Value of the Company is Rs. 10.06
a (ii). Net Assets Valuation (Alternate Method)
Particulars 31st March 2013
| Equity Capital of the Comparry g0
Reserves & Surplus (Excl. Revaluation Reserve) 15,39,944
Total 10,25,89,944
Less : MISCELLANEOQUS EXPENDITURE 9,28,380

Profit & Loss Account (Dr. Balance)

Net Assets for Shareholders

10,16,61,064

Equity (No. of shares)

1,01,05,000

Company is Rs.

NAV per share 10.06
Total of NAV 10.06
Therefore Net Assets Value of the 10.06

Note:

1) Equity Share Capital of the ARSS is considered as Paid up Share Capital of the Company.

Therefore Net Assets Value of the Company is Rs. 10.06/-

Valuation Report for Proposed Merger of ARSS Engineering Limited with Trio Mercantile & Trading Limited
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[ b. Earning Based Valuation (PEV)
Note: The Company was formed in the year 2008. There was no business activity in the Company.
Last two years the Company had suffered loss, this is the first year that the Company was involved
in engineering projects and equity capital is increased during the year 2012-13. The basic and
diluted EPS of the Company is 0.16. Since the Company has its Ist year of business activity, we
are not considering Earning Based Valuation ( PEV) method while calculating fair value of shares.

¢) Average Value of Shares Traded at Bom bay Stock Exchange is not applicable
The Weighted Average of all the Three methods will be as under:-

NAV (2nd Alternate Method) 10.06 [ 10.06
PEV . 0 %
MV (26 Weeks Closing Average) Not applicable - =

| 10.06
Weighted Average Rs. 10.06

Weighted Average per share is Rs. 10.06/- only

Page 19 of 19
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€ri®p Trio Mercantile & Trading Limitec

613/B, Mangal Aarambh, MNear
Borivali (W), Mumbai -

Mc.Donalds, Kara Kendra, Off S V Road
400 092. « Tel. : 2833 5999 / 2833 59498

The Chairman informed the Members of the Committee that the Board of Directors at their meeting held
on 28" June, 2013 had decided to

Limited.

However, in compliance with the SEBI circular No. CIR/CFD/DIL /05/2013 dated 4+ February, 2013:
the Valuation Report obtained from J].B.Wala & Co., Chartered Accountants has been placed before the

Audit Committee at jts meeting held on 31= July, 2013. Thereafter, the Committee shall furnish the

Report recommending the Draft Scheme after considering the abovementioned Valuation Report.

R i he Audi mi D m angement:

Date 31 July, 2013

Name of the Transferor Company ARSS Engineering Limited

Name of the Transferee Company Trio Mercantile & Trading Limited

= W N e

Details of the Merger

ARSS Engineering Limited (“the Transferor Company{)

will be merged with Trio Mercantile & Trading Limit
("the Transferee Company”), where in, consideration
the transfer and vesting of the Undertaking of t
Transferor Company in the Transferee Company in te
of the Scheme, the Transferee Company shall subject
*he provisions of the Scheme and without any furth
application or deed, issue and allot 3 (Three) Equi
Shares of Rs.10/- (Rupees Ten) each, credited as full
paid-up in the capital of Transferee Company to th
Equity Shareholders of the Transferor Company as o

Record date for 5 (Five) Equity Shares of Rs 10/- (Rupees
Ten) each held by the shareholders of Transferof
Company.

Name of the Independent Chartered

Accountant

Details of Audit Committee

Mr. Jeetendra B. Wala , Proprietor of rB.WaIa & Co| |
Chartered Accountants. .

Chairman : Mr. Jayesh Gandhi
Member : Mr. Hiren Kothari
Member : Mr. S_.S.Me_n_:hant .




Recommendation on  the Draft
Scheme taking into consideration the
Valuation Report

39

[ Based on the review of the Draft Scheme ﬂfﬂrrangeﬁiaﬂ
between ARSS Engineering Limited with Trio Mercantile
& Trading Limited and based on the Valuation Rep
dated 10w July, 2013 issued by Jeetendra B. w:
Proprietor of .B.Wala & Co. and Fairness Opinion Report
dated 15t July, 2013 issued by Comfort Securit
Limited, the Audit Committee believes that the Exchange
ratio of 5:3 (ie. for every five Equity Shares of Rs. 10
each of ARSS Engineering Limited, three New Equity

will be issued) is fair and reasonable.

of

recommendation

Summary reasons for

L

Shares of Rs. 10/- of Trio Mercantile & Trading Limitéd ’

1. The Fair Value of shares of the Transferor Company
Rs. 10.06/- per Share as per the Valuation Certificatd,

2. The Fair Value of shares
is Rs. 18-

of the Transferee Company
per Share as per the Valuation Certificate.

In the above circumstances the Exchange ratio aﬁ
mentioned in Draft Scheme of Arrangement is fair an
reasonable,

To the best of our knowledge and belief, after making proper enquiry,
dccompanying this statement is, in all material respect, true and correct

omission of any information or otherwise.

For TRIO MERCANTILE & TRADING LIMITED
C\h.,ﬁ-— ‘-\\'lr-\‘ - h}

(Jayesh Gandhi)

CHAIRMAN OF THE AUDIT COMMITTEE

Date: 31st July, 2013
Place: Mumbai

the information contained in or
and not misleading, whether F v




LOMFORTYT SECURITIES LIMITED

A-30T, Hetal Arct Qpp hitezy Masket, 5% Road, Malad {West), Mumbai - 400 054

Tel No. = 91-22 2844 £ 53 2851 125¢ 28825509 » Faa 0272589 2527

O

Emait infoficomiorisec s com o URL www combartsecuritios.co.in
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'FAIRNESS OPINION REPORT ON VALUATION FOR THE PROPOSED

MERGER OF ARSS ENGINEERING LIMITED
WITH

TRIO MERCANTILE & TRADING LIMITED

By

COMFORT SECURITIES LIMITED

15™ JULY, 2013

SEBI Registered Category | Merchant Banker

SEBI Registration No: INMO00D11328




NOTICE TO READER:

Comfort Securities Limited (“Comfort” or *Authors of the Report) is a SEBI registered ‘Category |’
Merchant banker in India and was engaged by Board of Directors of Trio Mercantile & Trading Limited
(herein after referred as "Trio”) to prepare an Independent Fairness Opinion Report (“Report™) with
respect to providing an independent opinion and assessment as to fairness of Valuation Report and Swap
ratio determined by J.B.Wala & Co., an independent Valuers for the purpose of intended proposed Merger
of ARSS Engineering Limited {“ARSS") with Trio Mercantile & Trading Limited (“Trio™). ARSS and Trig are
collectively referred as “Companies"

The Fairness Opinion Repart ("Report”) has been prepared on the basis of the review of information
provided to Comfort and specifically the Report on Swap ratio (hereinafter referred as Valuation Report)
prepared by J.B.Wala & Co., as an independent valuer. The report does not give any valuation or suggest
any swap ratio. However this report is limited to provide its fairness opinion on the Valuation Report.

The information contained in this Report is selective and is subject to updations, expansions, revisions ang
amendment. It does not Purport to contain all the information recipients may require. No obligation is
accepted to provide recipients with access to any additional information or to Correct any inaccuracies
which might become apparent.

This Report is based on data and explanations provided by the management and certain other data culled
out from various websites believed to be reliable. Comfort has not independently verified any of the
information contained herein. Neither the Company nor Comfort, nor affiliated bodies corporate, nor the
directors, shareholders, managers, employees or agents or any of them, makes any representation or
warranty, express or implied, as to the accuracy, reasonableness or completeness of the information
contained in the Report. All such parties and entities expressly disclaim any and all liability for, or based
on or relating to any such information contained in, or errors in or omissinns from, this Report or based on
or relating to the Recipients’ use of this Report.

This Report is confidential being for use only by the Persons concerned. This Report, or any part of it, may
not be copied or distributed by the Recipient to third parties (other than in confidence to the Recipients’
professional advi_s-::-rs}.
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EXECUTIVE SUMMARY:
Purpose: Express an Independent Fairness Opinion and assessment with respect to
fairness of Valuation Report and Swap ratio determined by J.B.Wala &
I
Co., for the proposed Merger.
Name of the Companies: - Trio Mercantile & Trading Limited

- ARS5 Engineering Limited
BACKGROUND OF THE'COMPANIES: |/ s s L T e R R e

Pl i A

TRIO MERCANTILE & TRADING LIMITED (TRIO):

The Company was originally incorporated on 26th August 2002 with the name “Trio Mercantile & Trading
Limited".

The ‘Finance and Investment Division’ of Tricom India Limited was hived off into a separate Company ‘Trio

Mercantile & Trading Limited’, as per the scheme of arrangement sanctioned by the Honorable High Court
of Bombay.

The Company is in the Business of Trading and Investments. The Company is also actively involved in
finance Consultancy and related activities including merger and allied activities. There is huge opportunity
in trading of Agro commodities & company is seeking opportunity available in the market.

The shareholding pattern of Trio Mercantile & Trading Limited as on 3ist March, 2013 is as follows:

5r. No. | Particulars % of Holding
1. Promoter and Promoter Group | 12.88

2, Bodies corporate 0.00

3. NRI 0.00

4. Other Public Shareholding B7.12

TOTAL 100.00 j

Page 3 of 17 Private and Confidential
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Financials of Trio Mercantile & Trading Limited for last three years is as follows:

Balance sheet of Trio Mercantile & Trading Limited for the period ended

) {Amount in Rs.)
Particulars 31" March 2011 | 31" March 2012 | 31" March 2013 _
{Audited) {Audited) (Audited)
Sources Of Funds
Shareholders' Funds .'
Equity Share Capital 5,58,32,750 5,58,32,750 5,58,32,750
Application  Money  Towards - sy
Shares
Reserves & Surplus 8,73,34,082 8,79,78,001 8,92,68,846
Total Shareholders' Funds [A] 14,31,66,832 14,38,10,751 14,51,01,596
Loan Funds
Secured Loans 17,81,806
| Unsecured Loan 1,40,49,114 1,80,21,857 4,33,91,857
Total Loan Funds [B] 1,40,49,114 1,80,21,857 4,51,73,663
Deferred Tax Liability [C] 7,25,531 6,79,538 5,80,014
Total :[A] + [B]+[C] = 0] 15,79,41,477 16,25,12,146 19,08,55,273
Application Of Funds '
Fixed Assets
Gross Block 51,20,331 51,20,331 49,65,201 |
Ss5: Depreciation 21,76,469 | 24,17,304 24,92,775
Net Fixed Assets [A] 29,43,862 27,03,027 24,72,426 |
Capital Wurk In Progress [B] = |
Investments [<€] 4,28,73,145 4,05,43,145 4,05,43,145
Current Assets, {loans And 12,46,78,933 12,93,37,399 15,36,82,904
Advances (I}
Less: Current Liabilities And 1,57,83, 7112 1,27,50,511 60,81,534
Provisions (1)
Net Current Assets [I-1] [D] 10,88,95,221 11,65,86,888 14,76,01,370
Other Non-Current Assets [E] 29,22,187 24,18,888 25,000
Miscellaneous Expenditure [F] 3,07,062 2,60,197 2,13,332
Total :[A] + [B]J+[CJ+[D] +[E]+ | [G) 15,79,41,477 162,512,146 190,855,273
L Page £ of 17 Priva
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I [ T — [
[ Profit & Loss Account of Trio Mercantile & Trading Limited For The Period Ended
{(Amount in Rs.)
Particulars 31" March 2011 | 37%March 2012 | 31" March 2013
(Audited) (Audited) (Audited)
REVENUE
sales/Income from Operation 60,43,017 1,05,69,934 1,05,51,430
Other Income 1,39,04,627 16,79,084 14,92,362
Accretion/Decretion in Stock --- -
Total Revenue 1,99,47,644 1,22,49,018 1,20,43,792
Total Expenditure 1,91,89,115 1,12,47,521 1,02,14,471
Income  Before  Depreciation, 7,58,529 19,56,353 21,04,565 |
- Interest and Income Tax
Expense(EBIDTA)
Interest & Finance charges 7,14,021 34,152
Depreciation and amortization 2,40,835 2,41,0021
Expenses written-off --- . -
Income Before Tax 7,58,529 10,01,497 18,29,321,
Provision for Tax 2,70,000 5,30,000 6,38,000
Deferred Tax (36,952) 45,993) 99,524) |
Earlier Years =
Profit After Tax 5,25,481 5,17,490 | 12,90,845
[ ]

ARSS ENGINEERING LIMITED (ARSS):

The Company was originally incorporated on 8th April, 2008, with the name

“ARS5 Engineering Limited".

The Company is involved in the business of providing consultancy and engineering services to

infrastructure and construction sector.

Lr

The Company being a professionally managed Company wherein holding in the Company are being
distributed amongst the Promoter Group, others which are as follows:

—
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Sr. No. |

% of Holding

Particulars
1. Promoter and Promoter Group | 10.89
—
Z Others 89.11
[ TOTAL 100 T
]

-

Financials of ARSS Engineering Limited for last three years is as follows:

[ Balance sheet of ARSS Engineering Limited for the period ended
{(Amount in Rs,)
Particulars 31" March 2011 ] 31" March 2012 | 31% March 2013"
(Audited) (Audited) (Audited)
Sources Of Funds T
Shareholders' Funds
Equity Share Capital 5,00,000 5,00,000 10,10,50,000
Application ~ Money  Towards = =y
Shares A
Reserves & Surplus (13,688) (20,500) 15,39,944]
Total Shareholders’ Funds [A] 4,86,312 4,79,500 10,25,89,944.
Loan Funds i'1
Secured Loans = e = f
Unsecured Loan 8,08,000 | . B,08,000 g,m,mn;
Total Loan Funds [B] - - -
Deferred Tax Liability (9] — e ==
Total :[A]+ [BJ+[C] = [D] 12,94,312 | 12,87,500 10,34,97,944 |
[
Application Of Funds '
| Fixed Assets —
Gross Block ia )
Less: Depreciation - -
Net Fixed Assets [A] “e- —-- -
Capital Work In Progress [B] ---
Investments cr| - — -
Current  Assets, Loans  And 4,86,212 4,79,400 17,65,09.355
| Advances  (l)

e
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Less: Current Liabilities And |

2,500 2,500 | 7,3%,40,291 |
Provisions (ll)
Net Current Assets [I-1l] (D] 4,83,712 - 4,76,900 10,25,69,064
| Other Non-Current Assets [E] Ve
Miscellaneous Expenditure [F] 8,10,600 8,10,600 9,128,880
Total :[A] + [B]+[C]+[D] +[E]+ | [G] 12,94,312 12,87,500 10,34,97,944
[F]=

Profit & Loss Account of ARSS Engineering Limited For The Period Ended

(Amount in Rs.)

Particulars 31" March 2011 | 31" March 2012 | 31" March 2013
{Audited) {Audited) (Audited)

REVEMUE
Sales/Income from Operation - -~ 7,77,55,102
Other Income - 9,60,112
Accretion/Decretion in Stock -
Total Revenue --- - 7,87,15,214 i
Total Expenditure 2,500 3,500 7,64,42,438
Income  Before  Depreciation, (2,500) (3,500) 22,72,776
Interest and Income Tax ]
Expense(EBIDTA)
Interest & Finance charges - -=- |
Depreciation and amortization - -- - :
Expenses written-off -
Income Before Tax (2,500) (3,500) 22,72,776
Provision for Tax - - 7,12,332
Deferred Tax - - 5
Earlier Years === =5
Profit After Tax (2,500) (3,500) 15,60,444

mh
e

Page 7 of 17

a unhden tial




Purpose of the !-T'.er.ger and Benefits of the Merger:

The Transferor Company, ARSS Engineering Limited is engaged in the business of providing consultancy and
enginearing services to infrastructure and construction sector and to enter into core infrastructure
project. The Transferee Company, Trio Mercantile & Trading Limited is involved in the business of trading
and investments, The company is also actively involved in finance Consultancy and other related activitiss

including merger and allied activities,

The proposed merger of ARSS Engineering Limited and Trio Mercantile & Trading Limited as envisaged in
the following objectives and is likely to result in following advantages:

s Consolidation of business, synergize operational advantages and achieve economies of scale of
operations;

*  Optimum and efficient utilization of capital, resources, assets and facilities:

* Removal of intercompany transfers, removing taxation at multiple stages and increasing ‘product
margin.

« Enhancement of competitive strengths including financial resources;

= Better management and focus on growing the businesses.

—--

.'Iu
Thi;

Some of the methods considered by J.B.Wala & Co. for arriving at fair value of shares of a company are-as
under:

1. Met Asset Value Method (HAVY)
2. Profit Earning Capacity Method (PECY)
3. Market Price Method (MV)

The methods available for valuation are discussed in brief as under:

N\
ok
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aj THE HET ASSET VALUE (MAY) METHOD:

This method of valuation indicates the assel; backing to the business. Though this method is inconsistent
with the ‘going concern’ concept, it is defmltel‘f indicative of the minimum net worth of the business. For
the purposes of arriving at NAV per share, the miscellaneous expenses carried forward, accumulated
losses, total outside liabilities, revaluation reserves and capital reserves (except subsidy received in cash)
shall be reduced from the value of the total assets and the net figure so arrived at shall be divided by the
number of equity shares issued and paid-up. Alternatively, intangible assets shall be reduced from the
equity capital and reserves (excluding revaluation reserves) and the figure so arrived at shall be divided by
the number of equity shares issued and paid-up.

b) THE PROFIT EARNING CAPACITY VALUE (PECV) METHOD:

This method of valuation presumes the continuity of business and uses the past and projected earnings to
arrive at an estimate of future maintainable profits. For the purpose of the Profit Earning Capacity Value
(PECV) of the shares, the commonly accepted approach is to capitalize average earnings, past and
projected at an appropriate rate of capitalization, to arrive at a fair value per share. In the calculation of
PECV, provision for taxation at the current statutory rate is normally considered because the crux of
estimate the PECV lies in the assessment of the future maintainable profits of the business. It should not
be overlooked that the valuation is for the future and that it is the future maintainable streams of
earnings that is of greater significance in the process of valuation.

FAIR VALUE BASED ON AVERAGE OF NAV AND PECY PER SHARE:

The fair value of shares of a Company, as per the erstwhile Controller of Capital issues (CCI) Guidelines
could be determined on the basis of the average of the valuation arrived at by using the NAV and PECY
methods discussed above.,

€} MARKET PRICE METHOD:

Under this method, the fair value of the shares arrived at on the basis of price quoted at recognized Stock
Exchanges. This method is useful only for the Companies that are quoted on the Stock Exchange,

RS
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BASIS OF VALUATION AND ASSUMPTIONS:

J.B.Wala & Co. has based their valuation exercise on the widely accepted valuation methods described
above. For this purpose, J.B.Wala & Co. has reviewed the vanipus documents, and has made certain
assumptions and have relied upon the discussions we have had with, and the information, particulars and
explanations I;tht J.B.Wala & Co. has received from the Company. J.B/Wala & Co. has based the
valuation, primarily on the following factors: -

1] Valuation of shares based on Net Asset Value (MAV) of Trio and ARSS is carried on as per the financials
for the year ended 31* March 2013;

2] While calculating the Price Earning Capacity Value (PECY) of Trio, £PS is capitalized by taking
capitalization rate of 12.7 (Source: P/E Ratio of Finance and Investment taken from the CAPITAL
MARKET MAGAZINE, Edition- May 13 - 26" May, 2013, Industry - Finance and investment, Page. No - 46).
PECV of ARSS is not considered since the Company was formed in the year 2008. There was no business
activity in the Company. Last two years the Company had suffered loss, this is the first year that the
Company was involved in engineering projects and equity capital is increased during the year 2012-13.

3] For calculating per share value, we have taken into consideration the Market Value based on Last 26
weeks Relevant Date being 27™ June, 2013. High Low Average Closing Prices of Trio as per the BSE
Hational Index as Trio has considered proposal of Merger at their Board Meeting held on 28% June, 2013.
Shares of ARSS are not listed hence the Average Value of shares traded on stock Exchanges is not
applicable. Hence, Market Price Method is not applicable to ARSS.

TRIO MERCANTILE & TRADING LIMITED (TRIO):

(i} The Net /‘ssets Value of Trio based on the financials for the year ended March 31, 2013 is Rs. 25.95.

{ii) The Price Earning Capacity Value of Trio is taken as an average EFS of the Company based on the
financials for the year ended 31% March, 2013 multiply by the industry /E:- Finance and Investment
of 12.7 is Rs. 2.94. '

{iii) The Company being listed entity is listed on Bombay Stock Exchange Limited. The Average value of
shares traded on Bombay Stock Exchange for Last 26 weeks (i.e. from 28™ Dec, 2012 to 27% JunE.
2013) based on High Low Average Closing Prices of the Company is Rs. 24.71.

N e
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Composite Yaluation

Hence the value of the Shares under the three methods is as under:

Net Assets Value
Earning based Value
Market Value

25.95
1.94
24.71

Weighted Average of all the three methods is. Rs. 18.00 /- per share of Rs. 10/- each.

The brief calculation is as follows:

a. (i) Met Assets Valuation

31st March 2013

and Loss account]

TOTAL ASSETS OF THE COMPANY [inclusive of Fixed Assets,
Investments, Net Current Assets, Misc. Expenditure, Profit

190,855,273.00,
i

[

Less : MISCELLANEQUS EXPENDITURE 213,332.00
Profit & Loss Account (Dr. Balance) u.anf'
Outside Liabilities (Incl. Loan Liabilities) 45,173,663.00 ;
Deferred Tax 580,014.00
Share Aplication money ﬂ.ﬂﬂi
Net Asset Value for Shareholders | 144,888,264.00 |
Equity (No of Shares) [ 5,533,2?5.&&?
NAY per share - 25.95§
Total of NAV 25,951
Therefore Net Assets Value of the
Company is Rs. 25.95

a (ii). Met Assets Valuation
(Alternate Method)

31st March 2013 |

Equity Capital of the Company

55,832,750.00

Reserves & Surplus (Excl. Revaluation Reserve)

89,268,846.00

Total

145,101,596.00

Less : MISCELLANEOUS EXPENDITURE

213,332.00

Profit & Loss Account (Dr. Balance)

Met Assets for Shareholders

144,888,264.00

Equity (Mo of Shares)

5583275

L
r.

(i 'Q:T‘PH
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| NAV per share T 25.95
“Total of NAV s ) I 25.95 |
Therefore Het Assets Value of the 25.95
Company is Rs. t
MHote:
1) Equity Share Capitalof the Trio is considered as Paid up Share Capital of the Company.
Therefore Net Assets Value of the Company is Rs. 25.95
b. Earning Based Valuation !
- 31%:
March,2013.
Het Profit Af l;er'Tax 1,290,845:
Equity (Mo of Shares) 5583275
EPS Per share 0.23
industry PE* 12.7 l
1 Value per Share
: 2.94_1

Hote:

1) Equity Share Capital of the Trio is considered as Issued Share Capital of the Company.
2} *industry reference - finance and investment- capital market may- 13 to 26th may ,2013
Therefore The Earning Based Value is Rs.2.94/-
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“Weeks |  From To Closing High Closing Low Average
1 28-Dec-12 3-Jan-13 11.00 9.80 10.40
2 4-Jan-13 10-Jan-13 14.66 12.10 - 13.38
B 11-Jan-13 17-Jan-13 14.58 13.39 13.99
4 18-Jan-13 | 24-Jan-13 13.30 12.20 12.75
5 25-Jan-13 | 31-Jan-13 14.65 13.80 14.23
6 1-Feb-13 | 7-Feb-13 16.92 ] 15.27 16.10 |
7 8-Feb-13 | 14-Feb-13 19.43 | 17.71 18.57 |
8 15-Feb-13 | 71-Feb-13 18.72 ! 19.45 19.09 °
9 72-Feb-13 | 28-Feb-13 21.46 ; 15.00 20.23
10 1-Mar-13 | 7-Mar-13 12.50 21.15 21.83
11 8-Mar-13 14-Mar-13 21.50 19.05 20.28
12 15-Mar-13 21-Mar-13 19.65 18.50 19.08
13 22-Mar-13 | 28-Mar-13 19.35 ] 18.25 18.80
14 79-Mar-13 4-Apr-13 20.60 ] 20.30 20.45
15 5-Apr-13 11-Apr-13 21.25 ; 20.85 21.05
16 12-Apr-13 18-Apr-13 20.80 20.50 20.65 |
17 19-Apr-13 25-Apr-13 20.75 20.25 20.50
18 26-Apr-13 2-May-13 21.50 21.00 21.25
19 3-May-13 9-May-13 22.25 21.80 22.03 i
20 10-May-13 16-May-13 24.30 22.35 7333
21 17-May-13 23-May-13 25.40 23.25 2433 |
) 24-May-13 30-May-13 75.30 | 425 2478 ||
23 31-May-13 6-Jun-13 28.00 26.00 7.00 -
24 “7-Jun-13 13-Jun-13 26.50 24.75 25.63
25 14-Jun-13 20-Jun-13 25.90 23.75 24.83
26 21-Jun-13 27-Jun-13 26.00 | 23.15 24.58
Average Price 21.63
Alternative
Weeks From To Closing High Closing Low Average J,
1 14-Jul-13 20-Jul-13 25.90 23.75 24.83
2 21-Jul-13 | 27-Jul-13 26.00 23.15 24.58 |
Average Price 24.71 1
26 Weeks High Low Average Closing Prices 21.63 |
2 Weeks High Low Average Closing Prices 24.71 |
Applicable Minimum Price 24.71 !

¢) Average Yalue of Shares Traded at Bombay Stock Exchange as per annexure 1

Page 13 of 17
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The Weighted Average of all the Three methods will be as under:-

HAY (2nd Alternate Method) 25.95 25.95
PEV 2.94 5.87
MV (26 n 15 days weeks closing | 24.71 74.13
average )

105.99
Weighted Average fis. 18

Weighted Averaze per share is Rs. 18 /- only

ARSS ENGINEERING LIMITED (ARSS):

(1) The Net Assets Value of ARSS based on financials for the year ended March 31, 2013 is Rs. 10.06/-.

(i) The Company was formed in the year 2008. There was no business activity in the Company. Last two
years the Company had suffered loss, this is the first year that the Company was involved in
engineering projects and equity capital is increased during the year 2012-13. The basic and diluted
EPS of the Company is 0.16. Since the Company has its 1st year of ‘business activity, we are not
considering Earning Based Valuation ( PEV) method for calculating fair value of shares of ARSS.

(iii) The shares of the Company are not listed on any stock exchange. The Awverage value of shares traded
on Stock Exchange for 26 weeks High Low Average Closing Prices is Hot Applicable.

Composite Valuation:

Hence the values of the Shares ainder the three methods is as under:

Het Assets Value
Earning based Value
Average Value of Share Traded

Rs. 10.06/-
HIL
HIL

Weighted Average of the three methods is Rs. 10.06/- per share of Rs. 107- each.
The brief calculation is as follows:

a. {i) Het Assets Valuation

Particulars

31st March 2013 |

account]

TOTAL ASSETS OF THE COMPANY [inclusive of Fixed Assets,
Investments, Net Current Assets, Misc. Expenditure, Profit and Loss

102,569,064.00 | .

Less ( deductions) :

 MISCELLANEDOUS EXPENDITURE

9,28,880

Profit & Loss Account {Dr. Balance

'RYe
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~ Outside Liabilities

908000
(Incl. secured loan and unsecured Loan Liabilities) :
Deferred Tax jL
[ Share Application Money !
MNet Assets 10, 16.151&153{1
Equity (No of Shares) 1,01,05,000]
| NAV per share TD.L'I&:'
Total of NAY 10.061
Therefore Net Assets Value of the Company is Rs. 13.06&;

|";T{iij. Net Assets Valuation (Alternate Method)

Particulars 31st March 2013 "
Equity Capital of the Company 1[!,10,50,000];
| Reserves & Surplus (Excl. Revaluation Reserve) 15,39,94?;
Total 10,25,89,944
Less : MISCELLANEOUS EXPENDITURE 9,28,880 |
Profit & Loss Account (Dr. Balance)
Net Assets for Shareholders .10,16,61,064
Equity (No. of shares) 1,01,05,000
NAV per share 10.06
Totalof NAV 10.06
Therefore Net Assets Value 10.06
Company is Rs.

Note:

1) Equity Share Capital of the ARSS is considered as Paid up Share Capital of the Company.

Therefore Net Assets Value of the Company is Rs. 10.06/-

b. Earning Based Valuation (PEY)

Note: The Company was formed in the year 2008. There was no businass activity in the Company. Last

two years the Company had suffered loss, this is the first
engineering projects and equity capital is increased during the
the Company is 0.16. Since the Company has its 1st year

Earning Based Valuation ( PEV) method while calculating fair

value of shares,

year that the Company was involved in
year 2012-13. The basic and diluted EPS of
of business activity, we are not considering

Y i
wl . Pﬂf’@150f1?
ka"‘(h\ﬁ R >
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¢} Average Value of Shares Traded at Bombay Stock Exchange is not applicable

The Weighted Average of all the Three methods will be as under;-

HAY (2Znd Alternate Method) 10.06 1 10.06
PEV - 0 ] - {
MV (26 Weeks Closing Average) Not applicable -
1 10.06
Weighted Average Rs. 10.06 1
: |

Weighted Average per share is Rs. 10.06/- only

FAIR VALUEAND CONCLUSION: S A4 e b oo

R e e e
e e R

On a careful consideration of the peculiar facts and circumstances of the case, Mfs. J.B.Wala & Co., is:af
the opinion that the Average of both the method is the most appropriate method to arrive at fair value of
the shares of the concerned Companies. Accordingly, Mfs. J.B.Wala & Co., is of the apinion that the
exchange ratio based on such fair value of the shares.

(Amount in Rs.)
{ Hame of The Company Trio Mercantile & Trading {  ARSS Engineering |
1 Limited Limited
Het Assets Value (NAV) (Rs.) 25.95 10.06 i
| Earning Based Value (PECV) (Rs.) 2.94/- NIL
Share Trading-Value (MY) (Rs.) 24.71 NIL
Weighted Average 18 10.06

SHARE EXCHANGE RATIO RECOMMENDED

From the above calculations and analysis, the share exchange ratio can be taken as follows:

Weighted Average of Trio Mercantile & Trading Limited: Rs. 18/-

Weighted Average of ARSS Engineering Limited: Rs. 10.06/-

T

Q}QV

¥
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Accordingly, for every Five (5) Equity shares of Rs. 10/- each of ARSS, Three {3) New Equity Share of Rs.
10/- each of Trio will be issued. Accordingly, 60,63,000 Equity shares of Rs. 10/- each for existing
1,01,05,000 Eqliity Shares of ARSS .

It may also be kept in mind that this valuation is not a rigid band. It is only indicative. A strategic buyer of
the shares of the Company may be inclined to put a higher valuation in a live transaction ooking at long-
term prospects of gaining more profits and substantial appreciation in the eamings on better utilization of
the capacities. :

OUR FAIRNESS OPINION: T FS i I RE e v e A N e e

L SRR o b S R R TR e e e P g lhmd by

Based upon valuation work carried out by M/s. 1.B.Wala & Co., we are of the opinion that the purpose of
the proposed Merger are fair, from a financial point of view.

The fairness of the Proposed Merger is tested by:

(1) Considering whether the Valuation methods adopted by M/s. J.8.Wala & Co.,depict a correct
picture on the value of shares of both the companies

(2) Calculating the fair market value of both the companies

(3) Considering qualitative factors such as economies of scale of operations, synergy benefits that
may result from the propased merger

The rationale for Share Exchanee ratio as explained above, will be issued as assumed by /s, 1.8 Wila
& Co., is justified. '

We are in opinion that, M/s. 1.B.Wala & Co., is justified by taking the combination of all the methods
on weighted average basis to arrive fair market value of Companies. As Tembining all the methods will
cover each aspect of valuation such as present valua‘ion, future earning capacity and market driven
price in case of listed entity.

This being of our best of professional understanding, we hereby sign the Fairmness Opinion report on
valuation for the proposed merger as under,

Far Cowmiea Ltd.
P
yu

r Thakkar
Asst. Vice President - MED

e T -
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Introductory sub-tahle (1){a)

Namie of the Company

ARSS ENGINEERING LIMITED

class of security

EQUITY SHARES

Quarter ended

31-Mar-13

D rmnnte:fmﬂ_;mlﬁ Zroup

Held by public

= ———l---—...._._ll
Held by promoter/promater Nil N.A M.A
[Held by public Nil NA N.A
Total NIL. N.A N.A

company, assuming full
conversion of warranis and
convertible securities

Total NIL N.A N.A
Total paid-up eapital of the 10105000

2



ARSE EXNGINEERING LIMITE

Infemient Showing Sharcholding Fatiom s oa S0 2013

ilHui

~ [Famberar Total sharcholding ssa
o1 PR A
Asm Number of thares At s percentage
perteninge | pereeniage of
! [A+B+)
{1 i 1] v [N vin (VI 1= wrumv;- L]
(A} |Sharebolding of Promater and
mater Group®
ngivi i [i] o 0 0K 000 a 0,00
(B} [Central Gevernment! Seste [1] ] [1] [T 0od o 000
i ! L100000 110G 1089 1089 [1] 000
() {Financial Insititions Fanks 0 0 ] 000 ] D D.00
fe}_lAny OthersiSpecify) 7] [i] a 1) .00 [1] o0
2 D00
i 1 11000001 _ ||oo0ng 19,89 1039 [] Y
] ] 0 "L 000 a .00
o o o 000 1] L] L]
1] [1] 1] 000 oo 0 _oop
o il 0 000 0.0 ] 000
[i] [] il 0.00 .00 o 000
Sub Tol A AN} L] L] L] 0,00 (7] '] (7]
Total Shareholding of Premster ] 1100000 11 R0 10,89 10,89 [] 0,00
Bl _|p
1
n |_Fund 1 1] 1] [1] .00 0 ) o 0.0
(b} {Financisl Institutions ' Basks [0 o [ 000 0.00 0 0.00
(€} [Cemtral Gavernments Siare [ [ o 0.0 000 0 0.00
€]
{d)_IVenture Capital Funds [1] 1] 1] 000 .00 [] .00
i 1] 7] ') 0 o 000 0 000
_ﬂ_% L] L' 2 200 2.00 ] D00
£l _IForei a ] [ 0.00 .00 [1] [
(b} _{Chialificd Forelgn frvessoes ] [} [ [ 000 [ 000
] [ o a 0,00 0.00 o Q.00
L '] 1] 8,00 0, 00 [ 0,0
Lon-Ensiilntiony
:‘Bit\mﬂm T 3650000 1560600 | vy 531 2 000
) 0
I (Individsals - Individusl shercholders 4] o '] 000 L] o 0.0]
heiding nominal share capital up so Bs
1
I i Isdhiduad shareholders 19 1355000 JIS 5000 1320 3320 [ L]
nomina) share capiead in excess of Ra
1 laich
ualified Forcign Impsipey ] ] —000
,ﬁimmcﬁm
{d-i} ﬂuﬁggl’temb-u 0 0 [
- JocE 0 i 0.0
o L1} 1] 0 0
[T i% 0 [
[ Tatal h-u.:st-n-hur-l (B} A% L] .00
(Wb (M)
TOTAL (A} 50 [ 000
(€} |Shares held by Custedians snd
|againe  which Depository Receip)
hase heen fopypl
0 [1] L]
H [1 a 0,08
C [ [ 00
CRAND TOTAL (Ap{BIHC) ] a [




g"'l

MIL

Sr.No [Motes

b b lis




LI Baanemen i mai Fanly, fums ey srguriees] ol presens belssgmg (o ik

Details of Shares held  [Encambered shares (%)

m

|_|SEY SCRAPERS PROPERTIES LIMITED




including +hares, warrants, consertible secoriti
holding more than 1% of the totul number of shures

f “Public”

A G e i RS = il s | it Y : diluted sharp
I__|Mr. Sanay Hirans 00 58 o 000 3 G0 L
2 |Mr Laxmi Agarwal 1 00 148 [ 0.00 [ 0.00 148
3 |Mr Rajesh Agarwal | 3000 148 [ .00 0 0.00 1 483
4 |Mr. Mehul Agarwal 1 50000 L] 1] 0,00 o 0.00 [EEE
5 |Rayesh Agarwal HOF 125000 148 0 0.0 [i] 0.00 | 484
6 |Ms. Sonia Kedia | 000K 1.48] [7} 0,00 0 {10} 1.45%
7__|Ms Sita Kedia 20D 158 0 0,00 ] 0.00 1979
& |Kiran B Pherwani 1 SR 148 0 0,00 [ 0.00 |.484
9 [Ansu Kedia 122000 1 48 [i] 0.00 000 1454

TOTAL 14 2000 1435 ] 0,00 [ i, 0 14.35




AEHEHU Sragcmpen shiswing hiplding of securitics sincluding ARAres, wartans, o l,mﬂ_ﬂt,mmﬁmww

PAC] belonging to the cutepors = Public™ and hakding mare than 5% of the total nmier of shares of the compiny

[Sr. e N




(0el)  Statement shovwing details of locked-in shnres
Sr. No. [Name of the sharcholder

Mumber of locked- |Locked-in shares as a

in shares

pereentage of total number of
shares {i.e., Grand Total

- AVHBIHC) indicated in

above} .

 [Statement at para (1(a)

0,00

0.00




(TI(a) Statcment showi ctail Depasitory i s {28
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544755
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TIRIOMERC

EQUITY s1AR LS

Lharier ey
bl

J-Alar-13

Parily ranl-up b res:-

e i (sl
e 1L

| No.of part Paid-up
shires -

Held by prum.;:n:-.|1ruurmcrgrpup

Thell b publie

vl

< 1zf

Uulst:udiug convertille securilics:-

No. of outstanding - |5 2% of total n¢

S [securitie: [of outstanding
e . | Sprinanoi e
=~  [converti

Held hy PRl r prongger jroup
Lleld bw pubiic

Tzl

Warrigs:.

- 2 +.qu1; i

el by rraunoter/promoler Eroup

L MN.A
Held by public Mil MN.A N.A
Lol NIL N.A MN.A
Tl il capital uf he 583275

company, assuiing ful
COnversiong of warrngg and
cunvertible securities

64




&+

[ PREBE ML ANUILE & 112 MUHNG LIAITTED - Siatenent S.lming.'ih:n-hul-ling Paviern axon 31,03, 2013
Table (1)a)
ﬁq‘u L ateunny il Numbier of | Tutal number Number of Total sharchulding as a Shares Pledied or othernise encambere
5] Sharelaliler Shurchallers fof shyres shiargs beld in percentage of total number = : i
e ¢ demateriali sha .2 PR, AT
| e [t e
Number of shares
i T () v} vy (VI (IX)= (VIMWIVY* 100
A} Sharclubiling uf Prwsiuter aml "
I"rmunh-r{::'mul‘
1 Jlwitian
[ 1a) |indveadeats Tidad ixlis ikl Famigly 1% 610995 384445 1094 10.94 [ 0.00
) [Canal Guvenimeny Al a o 1] 0,00 0.00 o 000
Ciow Erineni|s)
tof Plhalses Uonpnuge 2 18075 108075 1.54 1.94 o 0,00
id) [Fruingial lirstitistions! Honks i il ] 0.00 0.00 ] 0.00
{2} By d=boiusncng [1] 0 0 0,00 0.00 0 0.00
'] 0.00
T Tamnns 0 719070 492520 1258 1288 0 0.00
2 Furvizn
& Hlidvs s | Sami-Ranndents L] o 1] 0.00 0.00 o 0.00
Tfivadun et
Forcign Individuals) .
b | Modics Congare 0 7 [} 0,00 0.00 0 0.0
g Jll:-lilull.-lh (1] [1] 0 0.0 'ﬂ.DO 0 0,00
d o Jowuie.. datittl fin g wiots 0 a 0 0,00 0,00 0 0,00
€ Ay Othicrst Sjsccety ) 1] 1] ] 0.00 0.00 0 0.00
Suli Tatali Ay 1) 0 0 1] [N 0,00 0 0,04 T
(| Sharehualding Punier k1] TIw 492520 1258 12,88 1] 000
PEE) [ Palilic styee wlililamge :
1 lispitsitpnm s
G I Mutissl Fuaded U] [ 0 0 0.00 0,00 0 0.00
8 [Financial Institutions’ Banks I 3300 o 0.06 0.06 0 0.00
£} JCemial CGungrnicar Sure 0 [ a 0.00 0.00 0 0.00
L:lJ\'tIIII!hIII:;J
{d)_[Vemsre Capital Fymnie ] 0 0 0.00 0.00 0 0.00
e Jimamnce Compuinies 0 0 0 0.00 0.00 o 0.00
{0 [Furapy Ittt lovesiars ] ] ] 0.00 0.00 [i] 0.00
| () JForeinn o Capoal [vesiors 0 0 ] 0.00 0.00 o 0,00
b} [ ualified Foweign luvesiors 0 0 0 0.00 000 1] 0,00
TR E™ Lhbier { gpesciliv) [i] 1] [1] 0.00 0.00 '] 0.00
Sunle- Tl 01 1) ] 3300 3300 s L06 1] 0,00




£%

X TNy mvninroston
iz Jitnfaen ey 15 FTENEN, BRI, TE 14 %% o .0)
il .Iu..l.u..'.-.h
L (L T W e diarchiulders [T IRITLETT 1130034 23: 23 3% L] 0.00
biusluliarg: wnmiand afie vigilal igr g Ks
I Rk
0 o lodivical :~|r..u|.|||-|-!1'|-\.lll.lf-:llllg 5 26130331 2483178 46,50 46,80 o 0,00
il share capital in expess of Rs
I kakie
1) Jhalificnd Fuaggn liivesions 1] [i] i} LX) 0.0y 0 0,00
(el fny 4y Papsenilfy' )
(i) JCleariig Mesiny 5 129527 139527 2.32 233 0 0.00
(d-ity [ o 1] a Oy 0.0 ] 0,00
[ tteang s 0 0 [ 0.00 0.00 0 0.00
Subi-Tiial LLLITES] 1324 AHGIMIES J96H03 B7.06 8704 [ 0,0
N T Stuvehuliling (1= 1315 4564205 3972303 812 87.12 0 0.00
(R L4002
PUTAL - jeqily 1345 5853278 4464823 1M). (4 10400 ] 0.0
L8 Y CTTe—— sy Uwsbimbians juml I
HyEimsg B Ikegmisitary Heeeipis
Bave heen fusapgl
L [T Piasimstin 1 2hingy a 1] 1] 0 0,00 0 0,00
2 alalie 1] ] 1] 1] .00 o 0,00
Ml Lanai g i LI} 4] [1] 1] 0 LIE 1]
CHLANDY TEI T AL LT TR [EFE A54327S 4464523 T, (s o .00




UHH) Baatpusemt gl m-;u iy ol ey |u||5_q.u_|,h..]'5g_m¢mhm;

{2 1121115 T TSI TR Vesmmie s
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5. [Nawne of je sharehulder

| Vetails of Shiares el

l.-nllbcnd lil

£

| hetaids of canvertiile

securiiloy Sobige o Bs (Enctuding

atal sha

- un- o -\_ HE‘I
warrann
o
5 I e - P
4 i i v
A 3
® {! pri Ly =
! i -, d';: . gk ikl
—_ —
[ [ [RTT TR g = (] (=0
1 IRUYATIIRES bt Diw| 037 [ [{ [ .00 037
2_JRVILSU I IKES, ko 1T OAR] T T of [ [0 | [ [ [
3 MANAN UIMEN Rnalitaw) x40 048 0.00 oo of o0 o 000 28
A JMANIULA 2NN T W wa T AR 0] oan 0 o.00] 0.00] 0.00] | a o0
5 _ISHANTILAL TRibire 1y 1o S R TN Adagh 0 4 [ 0| | o] 1 x| Bos
B _JGAPARIK TRADE & | 1Asd | [ETTRETS [FET) .07 [ [Ea| 0.00] of 00| of [ 002
T |PALLAVI KIS W k] 37425 0,66 of | of [ | of .00 064
8 JALMLEATI S P Lin [ [ET] af [ 0.00] o 0.00] of a 191
9 JIMREN§ it g 1K1wss 124 [ 0.00] [ af [ | ol 0.00f 124
10 Jiimes Koo iy 122in| .33 of 000 0,00 of .00 uf [ | 0z
L T TR T T YT of o.00] 0.00] | a.c0] | 0.00] LEH
12 [N T keatiieng e R of [T | of o] of .00 am
1Y 1SS AL Kattr, e 0w [T [T of [ .00 of [ | of [T 0.03
14 JEMETAN 5 ki AR 22 040 of [0 0,00 of [ of 0.00] 040
12 JCIETSACULT AN koatiiamg 12483 0.22] of .00 of .00 [ 0.00) 10.22
W JFORALCVLT AN ety s oo of [ 4.0 of 0 ooal 01
17 _|CHETANS Kirfaiam #Ti5u 1,74 af .00 0,00] af [T [0 0.00] 1.74
18_[CHETAN S k0iiiamg ssom] 099 0.00, Q.00 i 2] _F!L
19 _JCHETNA CULTAN RUTIIAR] IS [ [ [ .00 of 0,00 n' [ o
20 JFORAM Coil 1 an KA LA [l L " o [5] of oo [0 ool | )
TOTAL suore] g2y [ .00 8.0 o] [ of 0.00] .14
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IEI\"‘ S ol thve sl iler Number of Shares asa llqgjh.ﬂ.w:n‘!qts__. l.'!g{aihnr_n_quggnibk Ll
shares held “rmuh:_e"' 5 Uit e —md
s P i
] . Num! Asn ¥
: I]_ Y R m
A
£ ]
i
[ BABLUL AL SHAKERCT TAND SHAH 82500 |.478 0 0,00 0 0.00
3 e oAt A o LT 67333 1,206 i 0.00 0 0.00
3 DEL A N AT 82500 1.478 0 0,00 0 0.00
4 MNEELAA SHARRY 11ooo0] 1970 0 0,00 [ 0,00
3 SILESEE N DAL B2 50 1.478 ['] 0.00 0 0.00
[] FRADIP G IANDRARANT MEHTA B 000 1.558] 0 0.00 0 0,00
7 BAN LA & 1DAINA T2765 1,303 1] 0.00 0 (.00
8 SMITA UPENUDRA MITHARD 78540 1.407 0 0.00 0 0.00
o S50 FINANCE AND SEC Pl 71859 1.323 [1] 0,0 0 0.00
U SULELA MA MISHKUMAR SHAH 2500 1.478 0 0.00 0 0.00
11 LIS E. & INVISTMENT & FINANCE LTD. 123750 2208 o 0,00 0 0,00
12 L Y T AT G953 1.788 1] 0.00 0 0.0
13 YASH MANAL] MENT & SATELITES LTD. 123750 2216 0 0.00 0 1100
14 YASH SECURI 5 PVT. LT 123750, 2216 0 0.0 0 0.00
TulaL 0 T 2HI574) 2311 ] 0,00 0 0,00
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() Statement showing details of locked-in shares

Sr, No, [Name of the sharcholder

Number of Iocked-
in shiares

ilRbov - i

Locked-in sharcs as a
percentage of total number of
shares fi.e., Grand Total

Ay B indicated in
’ Sjnmﬁent 'l.tép_l_rl.‘{[l_-_(i]_

o
(i

=

0.00

0.00




LU

5 of Depositary [ eCCifiy (1)

[“r. No. [Type oF eutstanding DR Number of outstanding  + Number of shares
v 5 {ADB.!,_G‘__BR:, SDRs, cic)  |DRs underlying outstanding Ds

Shares underlying outsig niing DRs 5

percentage of total number of shares [

{i.e., Grand Taotal {(AYHB)(C) indica

- in Statement at para (I)(a) aboye}
NIL

I

] | 0.00

P



ips (IMEs), where mnderlving shares held

rein exeess of 1% of (he total number of shares

Type of outstanding DR Nimber of shares Shares underlying autstanding DRs
JIADRs, GDRs, SDits, _q_q:lﬁi_f_ying-,oulsmnding percentage of total number of :hlrcsI‘u..
eie) DRs . Grand Total (A)+(B)+(C) indicated |
i & Statement at para (I)(a) above)
NIL
| | [ | I




Introductory sub-table (I)(a)

Name of the Company TRIO MERCANTILE & TRADING LIMITED
Scrip Code 534755

Name of the scrip TRIOMERC

class of security EQUITY SHARES

Quarter ended 31-Mar-13

Held by promoter / promoter group

POST SHAREHOLDING PATTERN
0. of partiy pmd-up Asa % of total no.

As a % of total no. of

” of parﬂy pald—up

shares

N.A

Held by public

N.A

Total

N.A

Outstandmg convernble securities:- |\ \

As a % of total no. of
shares of the company, j‘

ot the convertlbie «‘;;
. securmes

Held by promoter/promoter group Nil N.A N.A
Held by public Nil N.A N.A
Total NIL N.A N.A

no,

JAs a % of total

Jof warrants

As a2 % of totalno. of
shares of the company,

assuming full converslon
of warrants -

company, assuming full
conversion of warrants and
convertible securities

Held by promoter/promoter group Nil N.A N.A
Held by public Nil N.A N.A
Total NIL N.A N.A
Total paid-up capital of the 11646275

ANNEYX =P



TRIO MERCANTILE & TRADING LIMITED - Statement Showing Shareholding Pattern as on 31.03.2013

Table (I)(a)

Number of shares

As a percentage

Asa Asa
percentage { percentage of |-
of(A+B)! (A+B+C)
5 (IT) (111) ) V) D) (VIT) (VIIT) (IX)= (VIIDAIV)*100
(A) |Shareholding of Promoter and
Promoter Group®
1 |Indian
{a) |Individuals/ Hindu Undivided Family 18 610995 384445 5.25 525 0 0.00
(b) |Central Government/ State 0 0 0 0.00 0.00 0 0.00
Government(s)
(c) |Bodies Corporate 3 768075 768075 6.60 6.60 0 0.00
(d) |Financial Institutions/ Banks 0 0 0 0.00 0.00 0 0.00
(e) JAny Others(Specify) 0 0 0 0.00 0.00 0 0.00
0 0.00
Sub Total!A)(l) 21 1379070 1152520 11.84 11.84 [1] 0.00
2 |Foreign
a  |Individuals (Non-Residents 0 0 0 0.00 0.00 0 0.00
Individuals/
Foreign Individuals) -
b |Bodies Corporate 0 0 0 0.00 0.00 0 0.00
¢ ]institutions 0 0 0 0.00 0.00 0 0.00
d  ]Qualified Foreign Investors 0 [ 0 0.00 0.00 0 0.00
e |Any Others(Specify) 0 0 0 0.00 0.00 0 0.00
Sub Total(A)(2) [ 0 0 0.00 0.00 0 0.00
Total Shareholding of Promoter 21 1379070 1152520 11.84 11.84 0 0.00
(B) jPublic shareholding
1 |Institttions
(2) [Mutual Funds/ UTI 0 0 0 0.00 0.00 0 0.00
(b) |Financial Institutions ' Banks 1 3300 0 0.03 0.03 0 0.00
(c) |Central Government/ State 0 1] 0 0.00 0.00 0 0.00
Government(s)
(d) ]Venture Capital Funds 0 0 0 0.00 0.00 0 0.00
{e) JInsurance Companies 0 0 0 0.00 0.00 0 0.00
{f) |Foreign Institutional Investors 0 0 0 0.00 0.00 0 0.00
{g) [Foreign Venture Capital Investors 0 0 0 0.00 0.00 0 0.00
(h) JQualified Foreign Investors 0 0 0 0.00 0.00 [} 0.00
(1) }Any Other (specify) 0 0 0 0.00 0.00 0 0.00
Sub-Total (B)(1) 1 3300 3300 0.03 0.03 0 0.00
B 2 _|Non-institutions
(a) |Bodies Corporate 55 4202434 3616244 36.08 36.08 0 0.00
(b) }Individuals
I |individuals -i. Individual shareholders 1185 1305911 1130054 11.21 11.21 0 0.00
holding nominal share capital up to Rs
1 lakh
11 ]ii. individual shareholders holding 128 4626033 4496178 39.72 39.72 0 0.00
nominal share capital in excess of Rs.
1 lakh.
{¢) |Qualified Foreign Investors 0 0 Q 0.00 0.00 0 0.00
(d) JAny Other (specify)
(d-i} ]JClearing Member 5 129527 129527 1.11 1.11 0 0.00
(d-ii) JOCB 0 0 0 0.00 0.00 0 0.00
{d-iii) JNRI 0 0 0 0.00 0.00 0 0.00
Sub-Total (B)(2) 1373 10263905 9372003 88.13 88.13 0 0.00
®) Total Public Sharehelding (B)= 1374 10267205 9375303 88.16 88.16 [ 0.00
B(D)+B)2)
TOTAL (A)+(B) 1395 11646275 10527823 100.00 100,00 0 0.00
(C) |Shares held by Custodians and
gainst  which Depository
Receipts have been issued
1 }Promoter and Promoter Group 0 0 0 0 0.00 0 0.00
2 |Public 0 0 0 0 0.00 0 0.00
Sub-Total (C ) 0 0 0 0 0 0 0.00
GRAND TOTAL (A)+(B)HC) 1395 11646275 10527823 100.00 0 0.00




Sr.No|Notes

1 NIL




{I)}(b) Statement showing holding of securities (including shares, warrants, convertible securities) of persons belonging to the
category “Promoter and Promoter Group”

Details of Shares held Details of warranis

Number of |As s % total

securitiest as a % of
defited share capital

[} an am am m  |VD=ma iy (viy [{24] [24] X7 (X1
100

1 _|CHETAN S KOTHARI 22500 0.19) 0 0.00 0.00 0 0,00 0 0.00) 0.19
2 |CHETNA CHETAN KOTHARI 12483 0.11 0 0.00 0.00 0 0.00 0 0.00 0.11
3 |KHYATI HIREN KOTHARI 20680 018 0 0,00/ 0.00) 0 0.00 0 0.00 0.18
4 |FORAM CHETAN KOTHARI 385 0.00 0 0.00) 0.00! 0 0.00 0 0.00 0.00
5 |KHUSHBOO HIREN KOTHARI 2200 0.02 0 0.00] 0.00 0 0.00 0 0.00 0.02
6 |MANAN HIREN KOTHARI 26840 0.23 0 0,00 0,00 0 0.00 0 0.00 0.23
7 |MANJULA SHANTILAL KOTHARI 1540 0.01 0 0.00 0.00 0 0.00 0 0.00 0.01
3 |SHANTILAL TRIBHOVANDAS KOTHARI 5005 0.04 0 0.00 0.00 0 0.00 0 0.00] 0.04
9 |GAPARIK TRADE & FINANCE RESOURCES P 1375 0.01 0 0,00 0.00 0 0.00) 0 0.00 0.01
10_|PALLAVI HIREN KOTHARI 37125 0.32 0 0.00 0.00 0 0.00) 0 0.00, 032
11 |ADILNATH FINANCE PVT. LTD. 106700, 0.92 0 0.00 0.00 0 0.00) 0 0.00) 092
12 |CHETAN S KOTHARI 97130 0.33 0 0.00 0.00 0 0.00 0 0.00 0.83
13 |HIREN S KOTHARI 181055 155 [ 0.00 0.00 0 0.00 0 0.00 155
14 {CHETAN S KOTHARI 55000 0.47 [ 0.00 0.00 0 0.00 0 0.00 0.47
15 |CHEINA CHETAN KOTHARI 38500 0.33 0 0.00 0.00 0 0.00 0 0.00 033
16 |FORAM CHETAN KOTHARI 33000 0.28 0 0.00 0.00 0 0.00 0 0.00 0.28
17 |HIREN KOTHARI HUF 12210 0.10 0 0.00 0.00 0 0.00 0 0.00 0.10
18 JKHUSHBOO HIREN KOTHARI 24860 021 0 0.00 0.00 0 0.00 0 0.00 0.21
19_|NIDHI C. KOTHARI 38830 0.33 0 0.00 0.00 0 0.00 0 0.00 033
20 |SHANTILAL KOTHARI HUF 1650 0.01 0 0.00 0.00 0 0.00 0 .00 0.01
21 |SKY SCRAPER PROPERTIES PVT LTD 660000 567 0) 0.00 0.00 0.00 0.00 0.00 0.00 567
TOTAL 1379070] __ 11.84 0| .00 0.00 0, 0.00] 0, 0.00) 11.84




(I)(c)(i) Statement showing holding of securities (including shares, warrants, convertible securities) of persons belonging to the
category “Public” and holding more than 1% of the total number of shares

fofsharesfie |
Grand Total |

1 | Number of

| warrants

. Number of | pumberof
number of | convertible! convertible
reants of | securities | securities o

| s | fie same

. diluted share

- - . ‘ . » , , _ capital ‘
1 UPSURGE INVESTMENT & FINANCE LTD. 123750 1.06 0 0.00 0 0.00 1.06
2 YASH MANAGEMENT & SATELITES LTD. 123750 1.06 0 0.00 0 0.00 1.06
3 YASH SECURITIES PVT. LTD. 123750 1.06 0 0.00 0 0.00 1.06
4 Mr. SANJAY HIRANI 120000 1.03] 0 0.00 0 0.00 1,03
5 MS. SITA KEDIA 120000 1.03 0 0.00 0 0.00 1.03
6 KAUSHIK MAHENDRA KAMDAR (HUF) 120000 1.03 0 0.00 0 0.00 1.03
7 ANCHOR METAL PRIVATE LIMITED 600000 5.15 0 0.00 0 0.00 515

WELPLACE PORTFOLIO AND FINANCIAL
8 CONSULTANCY SERVICES LTD 600000 5.15 0 0.00 0 0.00 5.15
’ NIGHTSHINE COMMERCIAL PVT LID 1200000 10.30 0 0.00 0 0.00 10.30
10 LINKUP VINTRADE PVT LTD 600000 5.15 0 0.00 0 0.00 5.15
TOTAL{ 3,731,250 32.04 ] 0.00 0 0.00 32.04




(I)(c)(i) Statement showing holding of securities (including shares. warrants, convertible securities) of persons (together with
PAC) belonging to the category “Public” and holding more than 5% of the total number of shares of the company

. Details of warranits

total number of
L e
{i.e, Grand Total

Name(s)of tﬁe

$ £
‘oncert (PAC) with
~ them

1 ANCHOR METAL PRIVATE LIMITED 600000 5.15 0 0.00 0 0.00 5.15

'WELPLACE PORTFOLIO AND FINANCIAL 600000 0 0.00 0 0.00
2 CONSULTANCY SERVICES LTD
5.15 5.15
3 NIGHTSHINE COMMERCIAL PVT LID 1200000 10.30 0 0.00 0 0.00 10.30
4 LINKUP VINTRADE PVT LTD 600000 5.15 0 0.00 0 0.00 5.15

TOTAL 3000000 25.76 & 306 i < §5 25.76




(I)(d) Statement showing details of locked-in shares

|Number of incked 1 ocked-in sharesasa =
in skares per ntage of total numher af

r. No. {Name of the sharetiolder

TOTAL




(II)(a) Statement showing details of Depository Receipts (DRs)

TOTAL 0 | 0 | 0.00




(II)(b) Statement showing holding of Depository Receipts (DRs), where underlying shares held
by "promoter/promoter group' are in excess of 1% of the total number of shares

IName of the DR Holder

TOTAL i 0 | .00




Muktesh Jain & CO' Email : muktesh@mukteshiainco. il

C__A\ muktesh jain@gmail.com

Web

Mobile : 9930899809, 9867074721
Telefax : (022) 2824 4720

s www.omukteshjaimco.i

CHARTERED ACCOUNTANTS

We, Muktesh Jain & Co., Statutory Auditors of ARSS Engineering Limited having its Registered Office at Office No. 14, Goverdhan

Apartments, Salasar Brij Bhumi Complex, 150 Feet Road, Bhayander W

herebv certify the followina figures,

est, Maharashira- 401101 based on the information provided to us, do

{(Amount in Rs.

Income from Operations - - 77,755,102
Other Income 960,112 -
Total Income = = 78,715,214 *
Total Expenditure 2,500 3,500 76,442,438 684,024
Profit before Depreciation, Interest and Tax (2,500) {3,500) 2,272,776 (684,024)
Depreciation - - - .
Interest and Financial Charges - - - G
Profit before Tax (2,500) (3,500) 2,272,776 (G84,024)
Provision for FET - . - .
Pravision for Tax - 712332 -
Deferred Tax - - -
Earlier Year - - - -
Profit after Tax (2,500) (3,500) 1,560,444 (684,024)
Amaunt in Rs.
Sources of Funds
Paid up Share Capital 500,000 500,000 101,050,000 14,000,000
Reserves & Surplus (Excluding Revaluation - (20,500) 1,539,944 (14,770,158)
Secured Loan - - - 1,152 308
Unsecured Loan 808,000 808,000 908,000 =
Current Liabillities 2,500 2,500 73,940,291 16,854
Deferred Tax Liability = 2 - -
Total 1,310,500 1,290,000 177,438,235 399,004
Uses of Funds
[Net Fixed Assets - - - =
Deferred Tax Asset - - - -
Investments B . - =
Current Assets, Loans and Advances 486,212 479,400 176,509,355 399,004
Miscellanecus Expenses not written off 810,600 810,600 928,880 -
Profit & Loss Afe (Dr. Bal} 13,688 = - -
Total 1,310,500 1,290,000 177,438,235 399,004
Net Worth (Amount in Rs) (324,288) {331,100) 101,661,064 (770,158)
Dividend (%) = - - -
Eaming PerShare {0.05) (0.07) 0.15 (0.49)
Retumn on Nebworth (%) 0.77 1.06 1.53 88.82
Book Value Per Share (6) {7} 10 (1)

Muktesh Jain & Co.

FRN : 132498W ,
ntagt P

Office : K1, Backside, Phase I, Czuntry Park, Opp. Tata Steel, Dattapada Road, Borivali (E), Mumbai- 400066

Resi. ' B8/610, Swapnalok Apartmz-t- 45A, Maogra Village, OFf OId MNagardas Road, Andhen (E) Mumbai 400069




TO WIONM

114/2, ostwal ornate, jesal park, bhayandar (e) thane - 301
(0): 022-65251691, mob- 9223411113, e-mail : Roshall1@rediffmarl

SOEVRIT MAY CONCERN

We, Koshal & Associnies, Chartered Accountan

Registered Office a1 Ostwal Omate, 114

ts, Statitory Auditors of Trio Mercantil
Bldg Mo 2, Jespal Parky Bhyander {Enst), Thane
provided 1o us, do hereby certify the following figures

| VearEnged

3

I

Ere

Roshal &7 associates

f';ﬂf

e & Trading Limited laving its
401105, based on the information

{Amount in Rs.

RD

3 -"—ﬂ#{ﬁl;‘l‘% i
b

1 Aadi
%vm—
T e

i 5 _ (Audited) |0 (Audited) S (Audited) 0 [ (Unan ited)
Income from Operations ~ 6043017 10,560,934 10,551,430 6,004,929
(her Income 13.904.627 1,679 084 1,452 362 115,590
Tatal Income 19,947,644 12,249,018 12,043,792 6,120,519
Total Expendifure 19,189,115 11,247,521 10,214,471 45220913
Profit before Depreciation, [ntercss and Tax T58.529 1,956,353 2,104 565 {38.933.221)
Diepreciation - 240,835 241,092 57,344
Interest and Financial Charges - T14,021 34,152 109,829
Profit before Tax TRE519 1,001,497 1,829,321 (39,100,394}
Provision for FBT - - - -
Provision for Tax 270.000 330,000 GI8 000 -
D ferred Tax (36942} {45 593) (69 524)
Earlier Year - . - -
Frofit after Tax 515481 517,490 1,290,845 {J?.im.ﬁﬂu
{Amount in Rs.)
car Ended & :.__ﬁulnr&:* o "I

Sources of Funds |
Paid up Share Capital 55,832,750 55,832,750 55832750 55,832,750
Reserves & Surplus (Excluding Revaluation §7,334.082 87,978,001 80,263 846 50,170,012
Reserve)
Secured Loan - - 1,781,806 ;22?.631
Unsecured Loan' Long Term Liabilitics 14,045,114 18,021,857 43,391 857 32,708,145
Cunrent Liabilities 15,783,712 12,750,511 6,081 534 17,075,295
Deferred Tax Liability T25.531 679 538 580,014 580,014
Total 173,725,189 175,262,657 196,936,807 158,593,548
Uses of Funds
Met Fixed Assets 2,943 862 2,703,028 2472426 330,443
Deferred Tax Asset = - - -
Investments 42 73,145 40,543 145 40,543,145 .
Current Assets, Loans and Advances 124678933 129,337,399 153,682 904 158,238 405
Miscellaneous Expenses not written off 307062 260,197 213332 .
Ciher Mon Cuncn.t!m!‘m 2,922 187 1418888 15,000 25,000
Profit & Loss Ade (Dr. Bal) - - - -
Total 173,725,189 175262657 196,936,807 158,593,848
YearEnded [ Vear Ended [ Vear Ended | Quarter Endeu
31.03.2011 310320127 |0 3no3zoi3 30.06.2013

= {Audited) (Aundited) = fAudited) = (Unaudited)
et Worth (Amount in Rs) 142,859,770 143,550,554 144,888 264 106,002,762
Dividend (%) : } s - ]
Eaming PerShare 0oe 0.09 0.23 {7.00)
Return on Networth (%) 037 .36 089 {3689
Book Value Per Share 2559 2571 25.95 18,99

For Koshal & Associates
Charnered Accountants
FRMN:121233W

Propreitor
Ao No 3G

chartered account

ants
105

co

2




Trio Mercantile & deing Limited

6138, Mangal Adrambh, Near Me Donalds, Kora Kendra OF S v Ropag %(
Borvali (W), Mumbai - 400 092. o Tel - 7833 5989 / z£33 5658 '

April, 8, 2013

To
BSE Ltd

P | Tower, Dalal Strect,
Mumbai - 400 0071,

Sub: Submission  of Corporate - Governance Report for the Quarter  Ended
31 March, 2013,

Dear Sir,

Pursuant to clause 49 of the Listing Agreement, we hereby enclose the Corporate
Governance Report of the Company for the quarter ended 314 March, 2013,

Kindly acknowledge receipt of the same and take it on record.

Thanking you,
Yours faithfully,
For Trio Mercantile and Trading Limited

E}l

Hiren Kothari
Managing Director

CERTIFIED TRUE copry
For TRIO MErc2, NTILE 3 TRADING LTD

I

Director




NAMEOF THE COMIPANY

QUARTER ENIMNG 0N

Frio Mercans; -

i}! Marchy

e

amd Lrading Limzed

QUARTEREY COMPLIANCE REPORT ON CORPORATE GOVERNANCE

Particulars

Clause of Compliance Bemarks
Listing Status
Agreement (Yes/ No)
I. Board of Directors 491
(A) Compaosition of Board 49{ 1A) Yes
(B) Non- Executive Director's 49 (18) Yes
compensation & disclosures
(C) Other provisions as to 4HIC) Yes
Board and Commitives,
(12} Code of Conduct 49 (1) Yes
L. Audit Committee 49 {11y
(A) Qualified & Independent 19 (1IA) Yes
Audit Commiliee
(B} Meeting of Audil 49 (HB) Yes
Committee
(C) Powers of Audit 49 (11C) Yes
Commitiee
(7 Role of Audit Commiitee 49 {1113} Yis
(E) Review of Information by 49 (IE) Yes
Auwdit Commillee
l1L. Subsidiary Companies 49 (1) MN.A.
IV. Disclosures 49 {IV) Yes
(A) Basis of related party 49 (IV A) Yes
transactions
{B) Disclosureof Accounting 49 {1V 1) Yes
Treatment
) Board Disclosures 49 (IVC) Yes
(12} Proceeds from public 49 (IV 1) N.AL
issues, rights issues,
preferential issues, ole.
(£} Remuneration of Directus 49 (IV k) Yes
(F) Management 9 (IVH Yes |
(G) Shareholders 49 {1V ) Y
V. CEQ/CTFO Certification 49 (V) Mo Will be Complied with at next AGM
VI Report on Corporate 49 (V1) hes
Covernance
VIL Compliance 44 (V) N Will b Complicd willi al next AGM

Drae  : OB.04.2013

Mace  Mumbai

.. _For Trio Mercantile and Trading Limiled
i

Hiren Kothari
Managing Dircctor






