- Vivro Financial Services Prwate Lid,
B 'Raf’d Office :
. Vivro House, 11 Shashi Colony, Opp. Suwdha Shopp
e Ahmedabad, Gujarat, India - 380 007

0 Tel o +91{079) 4040 4242 |, 2665 0669 W WWW

May 20,2017 -~

To, - . TR
The Board ofDirectors, o S
Arfin India Limited -~
B 302, 3rd Floor, Pe[ican House
Near Natraj Cinema, . " e
Gujarat Ch’u*nber ofCommerce Bmidmg, -
Ashram Road Ahmedamd 380 009

_Sub]ect F'umess Omnmn on the reuort of Sandip Desal & Co Chartere A

Comnanv Lmnted mto Arf‘m lndla Limlted

Dear Su‘s, :
We, Vmo Fmancml bermces ante lelted (Vwro ‘we',

'230 232 ofthe Comp’tmes Act 2013

1. S{)URCES OF ENFORMATION _
We have relied on the f{}ifowmg mform1t10n made avaahble to us by the maﬂagement ¢
the Compmles for purpose of this Gpimon '

1. Memo randum and Artlcles ofAssocmtmn ofARFIN and MALCO : R
r Aud;ted Financial Stat:ements of ARFIN and MALCD for the ye'u' ended on Ma:ch 31 0
 March 31, 2016 and March 31, 2017, : TR S :

3, Valuation Report prep1reci by Sandlp Desai & Co., Charteied Accmmtants Ahme

dated May 20, 2017 for the purpose of ascertmmng share ewchange ntxo f‘or"the 'ptop‘

Scheme oft\maig'lmat[on omerN and MALCO;. ' '

' F:mnmai P:olectlons of MA[CO ﬁom Aprll 1 .«:017 to March 31, 202_:.
Mamgement ofMALCO - :



2 BACKGROUND oF CGMPAN[ES

o AR[!N INDIA LIMITED i‘RANSFEREE COMPANY _
Arfm India Limited is a pubhc hm:ted company mcmpomted on April 10; 1992 und
Companies Act, 1956 having its reg,lste:ed office situated at B 302, 3rd Floor, Pelican
Near Natraj Cinema Gujarat Chamber of Commerce Building, Ashram Road Ahmedabad:_u_
009. ARFIN is engaged in the bu:,mess ofmanuhcturmg Alummum Products Auto &Co i W
Products. : :
The Equity Shares of thc Company axe hstecf on BSE lelted 1he Equtty Shates
~traded on BSE Limited.. L : .

Financial Perf01‘n1ance_ofAR_ﬁ[:N_g S

Total Revenue _ i fore s 34,471.64 7L
Profit Before Tax ol 2,052.88 | 0 0 1,00066
Profit After Tax : N 130177} 0 66098 [
Shareholders” Funds. ~ . - S 5,388.95 |- 2,377.20

Board ofDirecturs_ofARF[NE- B

fatin \/tahendra umar :
Mahendralumar lehavahand Shah

Pushpa Mahendra Shah. - o Executwe Director
Bherulal Lalchand Chopra _ Addltloml Independent Duecte
Dilip Kumar Daga. e Indepéndent Director:
Shantilal Mehta . o o+ Independent Director

Shareholding Pattern as on March 31, 201.7:

Promoters & Promoter Group 29,44, s
Public - 11,06,900 |77 27.3)
Total 40,51,157 |

P2 MAHENDRA ALUMINUM COMPANY LIMIT LD {'R}\NSF EROR COMPANY

an unlisted pubhc limited company having its regl‘:tered office at B ?(}2
House, Near Natta; Cinema Gu arat Chambel ofCommerce Bmldmg, Ashram R

Ahtmmum scrap.
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Financial Performance OfMALCO .

Total Revenue S [ 10,616.94 7,488.98 |
Profit Before Tax ~  ~ o7 [ 20543 56.87
Profit After Tax .« - - oo LT 132,99 39.06 | -
Shareholders’ Funds - - . 2oy oo 68576 552.77 |

Board OfDi“éctoi's ofMAL‘:O.;' i

jatin Mahendrakumar Shah . _ S
2. Mahendrakumar lehavchand Shahr ' . Directo
3. Pushpa Mahendra Shah - 0 - Additional Directo

Shareholding Pattern as on March 31, 2017:

Promoters & Promoter Group - - R 10,65,000 |
Public - RO 1,20,000 |
Total : T | 11,85,000

3. D[SCLAIMER & LIMI [‘AT(ONS :
This Fairness Opinion Repmt is prepared by wa o urder an engaﬂement letter ﬁom Arfm [1ig
Limited on the basis of information, document‘;, papers and ev:planatlons gtven b
management, offtuars and staff ofthe Com pames to stro

In prepwrmg the Falrness Opmlon Repmt V;vro ha‘; relled upcm and assumed wsthou
independent verification, the truthfulness, accuracy and comp[eteness of the mfonmtlon an
the financial data (whlch shall mclude. but not be limited to historical financial mformatl
financial projections or forwatd looking statements that h‘we a bearmu on hnanc
mformatlon) provided by the Companies. Vwro has therefore relied upon 1]1 speci
information as received and den[mes any re:sponmbihty should the results p:esented be affecte
by the lack of completeness or ‘truthfulness of such information. Actual performanw re
operations or facts may differ from management Lertifxed prolected fmanma[ mformatzon o
forward looking statements. N

Our work does not constitute an c‘audlt or Lertlfxcatmn or due dxhgmce of the past ﬁnancm $
the Companies and we have relied upun the m&}rmatzon pmwded to us by the, (,nmpame
regards such working results. - : i L SR o

Vivro has not conducted any independent valuatmn or 'lppuusa% ofcmy of the assetq or llabtime
of the Company. As implied by the financial statements, € mpames are aqsumed to h'm, t ¢
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tegal rlghts to the assets mci be sub]ect to those c.[cums. representad by the hablllttes present
in their financial statements :eqpectwely No 1nvest=gat;0n was undertaken to canﬁrm
legal rights or claims. SENES T

Report should not he construed as mvestment adwce or any form ofxecommend
maklnﬂ or dwes.tu*lﬂr mvestment m the Company The Compames are 15?'; I

prepared for the purpose atated m thls repmtand may not be used for any ot
report stv contents, and 1ts conc!usmns may not be re,ferred to {JI‘ quoted m W

The Fairness Opm;on Report is necesnuty b'ised ot varmus factorq and _
date of report, and the written and oral :rlformation rmcle ava:lab[e to us untl

4. SCOPE AND PURPOSE OF THIS RLPORT :
We understand that the Board of Directors OFARF[N and MALCO havc, consldezed and pmposec
a Scheme of Amalgamation of MALCO with ARHN pursuant to the prowsmns of sectmns 23
232 and other relevant pruvmons of the Compames Act, 20 13 R i

In order to comply with the requlreme nts of the regulations, the Company h“as appomted San
Desai & Co., Chartered !—\(.{_OLlﬂtdntS Ahmedabad as the Valuer. ' R

In this connection, the Management has erwaged Vivro to submit a rcpmton the Falmesq of th
Share Exchange Ratio provided by the Valuer. Our scope of work only includes Formmg an
opinion on the fairness of the recommendation given by the Valuer on the exchange ratio_
arrived at for the purpose of the proposed Scheme of Arrangement and not on the f"llf‘l‘l@&é- of;
economic ratsonale of the amalgamation per se. o :

This report is subject to the %cope assumptions, limitations and disclaimers detculed above A
such the report is to be ready in totality, not in parts and in conjunction wath the re[evc
documents referred to herein, This report has been issued ouly for the purpose of f’xulltatmd'
the Amalgamation and should not be used for any other purpas S S
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5. VALUER'S RECOMMFNDA’F[ON -
After using several commonly used cmd auepted methods of determining the value of equ
shares of 2 company, it has been remmmended by the Valuer that the fair e%change ratm for' the
merger of MALCO w1th ARFEN shall be as follows L

“31 (Thirty One) eqwty shares of ARFIN of £ 10/ each fully paid up far every 100 (Hu
equity shares of MALCO of T 10/ each ful!y pmd up.” '

6. OUR OPIN[ON ON T HE VALUER S REPORT _
The Falrm,ss opinion has been prepared based on the Valuer's report and our analysis
various factors relevant to ‘the Cc)mp'm[es havmg regard to the mfmmatm
manaﬂcment represent’;tlons, key underlylng assumptmns and llmltatmns '

sh*areq of{ 10/ eath fuily pald up held in MALCO {s Fair.

~ For, Vivro Financial Services P

yesh g}t la

Date: May 20,2017 et
: Sr VICE Pres:de

Place: Ahmedabad
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