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Arfin India Limited

REPORT ON RECOMMENDATIONS OF THE AUDIT COMMITTEE ONVTHE
DRAFT SCHEME OF AMALGAMATION OF MAHENDRA ALUMINIUM COMPANY
LIMITED (TRANSFEROR COMPANY / MALCO) WITH ARFIN INDIA LIMITED
(TRANSFEREE COMPANY / ARFIN) AT ITS MEETING HELD ON JANUARY 31,

2017 AT THE REGISTERED OFFICE OF THE COMPANY

PRESENT

M. Dilip Kumar Daga Chairman
Mr. Bherulal Lalchand Chopra Member

M, Mahendra R, Shah Member

In Attendance

Mr. Purvesh Pandit Company Secretary & Compliance Officer

Background

As per the Directions issued by the Securities and Exchange Board of [ndia vide its Circular No.
CIR/CFD/CMD/16/2015 dated November 30, 2015 ("Circular"), a report from the Audit
Committee of the Listed Company recommending the draft Scheme of Amalgamation of

Mahendra Aluminiom Company Limited (Transferor Company / MALCO) with Arfin [ndia
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Arfin India Limited
In view of the above, members of the Audit committee of the Company after discussion has
opined (hat Faimess Opinion and  Share Valuation Report is fair and reasonable and
recommends the Scheme of Amalgamation vide resolution passed atl ils meeling held on
’ January 31, 2017 and have made this report after perusing the following necessary documents:
[. Proposcd Draft Scheme of Amalgamation;
9 Certilicate of M/s. Raman M. Jain & Co., Charlered Accountants regarding the
accounting treatment as specified in Regulation 37 ol SEBL Listing Regulation 2015;
3. Valuation Report dated January 31, 2017 issucd by M/s. Sandip Deéai & Co., Chartered
Accountants;
4, Fairness Opinion dated January 31, 2017 issued by M/S. Vivro Financial Private
Limited an independent Merchant Banker providing the Fairness Opinion on the
Valuation Report prepared by M/s. Sandip Desai & Co., Chartered Accountants,
Ahmedabad ;
5. Audited financial statements of ARFIN and MALCO for the year ended March 31, 2016
and
6. Financial Statements of ARFIN & MALCO for the Six months ended September 30,
016, |
Recommendation of the Audit Committee
Having considered the Valuation report, Faimness Opinion as well as the Scheme, the Audit
Committee do hercby unanimously recommend the Draft Scheme, [or favorable consid
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by the Board of Directors of the Company, BSE Limited and the s&&ﬁ@a[Lm@$ﬂngalmlted

of India and all other authorities / agencies as may be required.

For, and on Behalf of the Audit Committee of Artfin India Limited

Dilip Kumar Daga

Chairman-Audit Committee

DIN: 02918995

Place: Ahmedabad

Date: January 31, 2017
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