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SAD/82/] April 21, 2018
BSE Ltd.,

25th Floor, P.J. Towers,
Dalal Street, Fort,
Mumbai 400 001.

Dear Sirs,

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 for the proposed Scheme of
Amalgamation of Surcot Trading Private Limited and Umiya Real Estate
Private Limited with Stanrose Mafatlal Investments and Finance Limited.

Ref: Our letters dated February 4, 2018 and March 13, 2018 —
Information under Regulation 30 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations. 2015

The Board of Directors of the Company at its Meeting held on March 13, 2018 has
approved the Scheme of Amalgamation of Surcot Trading Private Limited and Umiya
Real Estate Private Limited (“Transferor Companies”) with Stanrose Mafatlal
Investments and Finance Limited (“Transferee Company”) under Section 230, 231 and
232 of the Companies Act, 2013.

As required under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 read with SEBI’s circular no. CFD/DIL3/
CIR/2017/21 dated March 10, 2017, we forward herewith two sets of the necessary
documents. Kindly forward one set of the same to SEBI.

We request you to kindly issue a “No Objection Letter’ to the Scheme of
Amalgamation of Surcot Trading Private Limited and Umiya Real Estate Private
Limited with the Company.

Thanking you, we remain,
Yours faithfully,
For STANROSE MAFATLAL
INVESTMENTS AND FINANCE LIMITED

(SOHAM A. DAVE)
COMPANY SECRETARY
Encl: a/a.
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INDEX

Documents required to be submitted for approval under Requlation 37 of the SEBI

(Listing Obligations and Disclosure Requirements), Requlations, 2015, for the Scheme

of Amalgamation / Arrangement (including reduction in capital, arrangement with

creditors, etc) proposed to be filed under sections 391, 394 and 101 of the Companies

Act, 1956 or under Sections 230-234 and Section 66 of Companies Act, 2013,

whichever applicable

Sr.
No.

Documents to be submitted along with application under Regulation
37 of the SEBI (Listing Obligations and Disclosure Requirements),
Regulations, 2015

Page Nos.

Certified true copy of the resolution passed by the Board of Directors of
the company approving the scheme.

1-3

Certified copy of the draft Scheme of Amaigamation / Arrangement, etc.
proposed to be filed before the NCLT.

4-14

Valuation report from Independent Chartered Accountant as applicable
as per Para I(A)4) of Annexure | of SEBI Circular no.
CFD/DIL3/CIR/2017/21 dated March 10, 2017. The valuation report shall
be as per the format given in Annexure |

15-35

Report from the Audit Committee recommending the draft scheme taking
into consideration, inter alia, the valuation report at sr. no. 3 above

36-38

Fairness opinion by Independent SEBI Registered Merchant Banker

39-46

Shareholding pattern of all the Companies pre and post Amalgamation /
Arrangement as per the format provided under Regulation 31 of the SEBI
(Listing Obligations and Disclosure Requirements), Regulations, 2015.

47-78

Audited financials of the transferee/resulting and transferor/demerged
companies for the last 3 financial years (financials not being more than 6
months old) as per Annexure Il. Please note that for existing Listed
Company, provide the last Annual Report and the audited /
unaudited financials of the latest quarter (where it is due)
accompanied mandatorily by the Limited Review Report of the
auditor.

79-106

Statutory Auditor's Certificate confirming the compliance of the
accounting treatment etc. as specified in Para (I)(A) (5)(a) of Annexure |
of SEBI Circular no. CFD/DIL3/CIR/2017/21 dated March 10, 2017, as
per the format given in Annexure |l of aforesaid SEBI circular. Format
given in Annexure |l

107-110

Detailed Compliance Report as per the format specified in Annexure IV of
SEBI circular dated March 10, 2017 duly certified by the Company
Secretary, Chief Financial Officer and the Managing Director, confirming
compliance with various regulatory requirements specified for schemes of
arrangement and all accounting standards (format attached as Annexure
V).

111

10.

Complaint report as per Annexure Il of SEBI Circular no.
CFD/DIL3/CIR/2017/21 dated March 10, 2017 (To be submitted within 7
days of expiry of 21 days from the date of uploading of Draft Scheme and
related documents on Exchange’s website). Format given in Annexure V

112
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11.

If as per the company, approval from the Public shareholders through e-
voting, as required under Para (1)(A)(9)(a) of Annexure | of SEBI Circular
no. CFD/DIL3/CIR/2017/21 dated March 10, 2017, is not applicable then
as required under Para (1}(A)(9)(c) of said SEBI circular, submit the
following:

a) An undertaking certified by the auditor clearly stating the reasons
for non-applicability of Sub Para 9(a)

b) Certified copy of Board of Director's resolution approving the
aforesaid auditor certificate.

112

12.

If pursuant to scheme the allotment of shares is proposed to be made to
a selected group of shareholders or to the shareholders of unlisted
companies, pricing certificate from the Statutory Auditor of the listed
company as per Proviso of Regulation 70(1) (ii) (b) of ICDR.

N.A.

13.

Name of the Designated Stock Exchange (DSE) for the purpose of
coordinating with SEBI. Certified true copy of the resolution passed by
the Board of Directors, in case BSE is DSE.

112

14.

Brief details of the transferee/resulting and transferor/demerged
companies as per format enclosed at Annexure VI.

113-117

15.

Net-worth certificate (excluding Revaluation Reserve) together with
related workings pre and post scheme for the transferee and / or resulting
company.

118

16.

Capital  evolution details of the transferee/resulting and
transferor/demerged companies as per format enclosed at Annexure VII.

119-121

17.

Confirmation by the Managing Director/ Company Secretary as per
format enclosed as Annexure VIII.

122-123

18.

Quaterly Compliance Report on Corporate Governance as per Regulation
27(2)(a) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015

124-147

19.

a) Processing fee (non-refundable) payable to BSE will be as below,
through RTGS-

Details given in Annexure IX or through Cheque/DD favoring ‘BSE
Limited’

Rs.1,80,000/- plus GST as applicable, where one entities/companies are
Merged or one new company formed due to De-merger

Rs.2,00,000/- plus GST as applicable, where more than one
entity/company is Merged or more than one new company formed due to
De-merger.

b) Processing fee (non-refundable) payable to SEBI will be as below,
through RTGS/NEFT/IMPS or through DD favoring ‘Securities
and Exchange Board of India” payable at Mumbai’

As per amendment in Regulation 37, the listed entity shall pay a fee to
SEBI at the rate of 0.1% of the paid-up share capital of the listed /
transferee / resulting company, whichever is higher, post sanction of the
proposed scheme, subject to a cap of Rs.5,00,000.

148
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20.

In case of scheme of demerger, additional documents as per Annexure
X are to be submitted

N.A.

21.

a)

In case NCRPS / NCDs are proposed to be issued to the
shareholders of the listed entity and are to be listed, the company
shall submit an undertaking signed by CS / MD of the company as
per format attached in Annexure XI confirming compliance with
the requirements of SEBI circular dated May 26, 2017.

In case a new unlisted company is seeking listing pursuant to
scheme of arrangement but at least 25% of the post scheme paid
up capital of the unlisted company does not comprise of shares
allotted to the public shareholders in the listed transferor /
demerged entity, the company shall submit the compliance with
the requirements of SEBI circular Ref. CFD/DIL3/CIR/2017/105
dated September 21, 2017 by CS/MD and statutory auditor of the
company.

N.A.

22.

Name & Designation of the Contact Person - SOHAM DAVE, COMPANY SECRETARY

Telephone Nos. (landline & mobile) — 079 26587588, 7405199986
Email ID. — soham@stanrosefinvest.com
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE
BOARD OF DIRECTORS OF THE COMPANY AT THEIR MEETING
HELD ON MARCH 13, 2018

Approval to the Scheme of Amalgamation of Surcot Trading Private
Limited and Umiya Real Estate Pvt. Ltd. with Stanrose Mafatlal
Investments and Finance Limited.

“RESOVED THAT the Scheme of Amalgamation of Surcot Trading Private
Limited and Umiya Real Estate Pvt. Ltd. with Stanrose Mafatlal Investments
and Finance Limited, as recommended by the Audit Committee be and is hereby
approved, accepted and taken on record, subject to the compliance of the
provisions of Sections 230, 231 and 232 of the Companies Act, 2013 and any
other provisions, as may be applicable.”

“RESOLVED FURTHER THAT the Board do take on record the appointed
date for the said Scheme of Amalgamation as 1% April, 2017 and also the
Valuation Report of M/s. Manubhai & Shah LLP, Chartered Accountants and
Fairness opinion given by M/s. Vivro Financial Services Pvt. Ltd., Category-I
Merchant Banker for the valuation of assets/shares done by the valuer for both
the companies and certificate from the auditors of the Company regarding the
accounting treatment.”

“RESOLVED FURTHER THAT as recommended by M/s. Manubhai & Shah
LLP and Fairness opinion given by M/s. Vivro Financial Services Pvt. Ltd., ‘no
equity shares of the Company will be issued and allotted to the Shareholders of
Surcot Trading Private Limited and Umiya Real Estate Pvt. Ltd’.”

“RESOLVED FURTHER THAT Shri Harshad V. Mehta, Chief Financial
Officer and/or Shri Soham A. Dave, Company Secretary be and are hereby
jointly/severally authorized to take all necessary steps for:

(a) Filing the Scheme of Amalgamation with BSE Ltd (BSE) and
obtaining approval under Regulation 37 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

(b) Filing of applications with the NCLT and /or such other competent

authority as may be necessary and holding meetings of the

- shareholders/creditors of the Company as may be directed by the
J NCLT to give effect to the Scheme;

2]
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2.

(c) Filing of petitions for confirmation of the Scheme with the NCLT
and/or such other competent authority as may be necessary;

(d) For the above purposes, engaging advocates / Solicitors /Practicing
Chartered Accountants/ Practicing Company Secretaries and if
considered necessary, also engaging services of counsel(s), declaring
and filing all pleadings, reports, and signing and issuing public
advertisements and notices;

(e) Obtaining approval and representing before the BSE Limited, Registrar
of Companies, Gujarat, Ahmedabad, Regional Director Western
Region and such other relevant Authorities and entities including
shareholders and creditors etc. as may be necessary to give effect to the
said Scheme of Amalgamation;

(f) Settling any question or difficulty that may arise with regard to the
implementation of the above Scheme and to give effect to the above
resolution;

(g) Signing and executing the request letters for obtaining the necessary
No Objection / sanction letters for the dispensation of the meetings of
the shareholders/creditors of the company for approving the Scheme of
Amalgamation and thereafter submiting the same on receipt thereof to
the NCLT or any other appropriate authority;

(h) Producing all documents, matters or any other evidence in connection
with the matters aforesaid and any other proceedings incidental thereto
and arising there from;

(i) Taking all procedural steps for getting the Scheme of Amalgamation
sanctioned by the NCLT including filing necessary applications,

- affidavits, petitions and signing, verifying and affirming all

applications, affidavits and petitions as may be necessary;

(j) Accepting services of notices or other processes which may from time
to time be issued in connection with the matter aforesaid and also
serving any such notices or other processes to parties or persons
concerned;
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(k) Making any alterations/changes in the Scheme wupon the
recommendations/instructions of any of the authority(ies) including but
not limited to the NCLT, as may be expedient or necessary which does
not materially change the substance of the Scheme:

(1) Signing, executing, certifying all applications, petitions, vakalatnamas,
forms, affidavits, undertakings, resolutions and any other papers or
documents relating to the Scheme and to file, submit, furnish all or any
of such documents as are mentioned hereinbefore with respective
authorities including but not limited to the NCLT, BSE Limited, The
Registrar of Companies, Gujarat at Ahmedabad, The Regional
Director, Western region, the Superintendent of Stamps, Gujarat,
Mumbai & Chennai and generally to do and execute all acts, matters,
things, deeds and documents as may be necessary and expedient for the
purpose of giving effect to the Scheme.

For, S MAFATLAL
INVE ME F ANCE LTD.
. A. DAVE)

COMPANY SECRETARY
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COMPOSITE SCHEME OF ARRANGEMENT
IN THE NATURE OF
SCHEME OF AMALGAMATION

OF

SURCOT TRADING PRIVATE LIMITED
(THE "TRANSFEROR COMPANY NUMBER 1")

AND

UMIYA REAL ESTATE PRIVATE LIMITED
(THE “TRANSFEROR COMPANY NUMBER 2”)

WITH

STANROSE MAFTLAL INVESTMENTS AND FINANCE LIMITED
(THE "TRANSFEREE COMPANY")

UNDER
SECTIONS 230 TO 232AND OTHER APPLICABLE PROVISIONS OF
THE COMPANIES ACT, 2013 AND RULES MADE THEREUNDER

GENERAL
A, Description of Companies and Background

L. SURCOT TRADING PRIVATE LIMITED, (CIN: US1909GJ1983PTC044111) (“STPL”) is a company incorporated
under the Companies Act, 1956 having its registered office at 914 Alishan Awas, Diwali Baugathwa Gate, Surat
395001 hereinafter referred to as the “Transferor Company Number 1”). The Transferor Company Number 1has
been carrying on the business of general merchant and traders in goods and commodities including investments in

movable and immovable properties.

1. UMIYA REAL ESTATE PRIVATE LIMITED, (CIN: U70101TN2007PTC064792) (“UREPL™) is a company
incorporated under the Companies Act, 1956 having its registered office at New No. 12, Old No.76-A, G Block, 12th
Street, Annanagar, Chennai - 600102, (hereinafier referred to as the “Transferor Company Number 2”). The

Transferor Company Number 2 has been carrying on the business of real estate activities.

Transferor Company Number 1 and Transferor Company Number 2 shall be collectively known as Transferor

Companies.

11 STANROSE MAFATLAL INVESTMENTS AND FINANCE LIMITED, (CIN: L65910GJ1980PLC003731)
(“SMIFL”) is a company incorporated under the Companies Act, 1956 having its registered office 6™ Floor, Popular
House, Ashram Road, Ahmedabad-380 009, Gujarat(hereinafter referred to as the (“Transferee Company”). The
fransferee Company has been engaged in the business of providing financial services and also cngaged 1n the activitics
of acquiring and holding of securities and to invest the capital and other moneys of the Company in purchase or
acquiring of the Securities and lending activities. The Equity Shares of the Transferee Company are listed with the

Bombay Stock Exchange (“BSE Limited”).

IV.  This Scheme of Amalgamation provides for the amalgamation of the Transferor Companies with the Transferee
Company pursuant to Sections 230 to 232 and other relevant provisions of the Companies Act, 2013 and Rules made

thereunder.

B. Rationale for the Scheme:

The amalgamation of the Transferor Companies with the Transferee Company would inter alia have the following benefits:

1.  The Transferor Company Number 1 and Transferor Company Number 2 are having financial exposure to different real estate
activities/properties. The Transferee Company is also havingsome exposure to real estate as a part of its lending and
investment activities as NBFC. The amalgamation will bring all the real estate related activities/properties of both the

Transferor companies and the Transferee Company in one entity.

2. This scheme will consolidate the position of the Transferee Company and will enable the transferee company to get direct
access to the assets of the Transferor Company Number 1 and Transferor Company Number 2.

of administration, it is proposed to merge all the real estate related investments into one single company. The amalgamation
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In order to consolidate and to achieve synergies in the business, avoid and eliminate unnecessary costs, duplication of costs
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proposed in the Scheme will help the Transferee Company to streamline its real estate related investments and will help it to
carry on its business more efficiently.

This scheme will enable both the Transferor Companies to tide over its losses and the Transferee Company to function in
more efficient manner and will result in reduction of overhead and other expenses and administrative and procedural work
and proper and more productive utilization of resources.

In view of the aforesaid, the Board of Directors of the Transferor Companies and the Transferee Company have considered and
proposed the amalgamation of the entire undertaking and business of the Transferor Companies with the Transferee Company in order
to benefit the stakeholders of all the Companies pursuant to the provisions of Section 230 to Section 232 and other relevant provisions
of the Companies Act, 2013 and Rules made thereunder.

C.

Parts of the Scheme:
This Scheme of Amalgamation is divided into following parts:

3i) Part 1 deals with definitions of the terms used in this Scheme of Amalgamation and sets out the share capital of the
TransferorCompanies and the Transferee Company;

(i)  Part II deals with the transfer and vesting of the Undertaking (as hereinafter defined) of the Transferor Companies to
and in theTransferee Company;

(iii)  Part IXI deals with the consideration payable by the Transferee Company;
(iv)  Part IV deals with the accounting treatment for the amalgamation in the books of the Transferee Company;

(v)  PartV deals with the dissolution of the Transferor Companies and the general terms and conditions applicable to this
Scheme of Amalgamation and other matters consequential and integrally connected thereto.

The amalgamation of the Transferor Companies with the Transferee Company, pursuant to and in accordance with this
Scheme, shall take place with effect from the Appointed Date and shall be in accordance with the relevant provisions of all the
applicable laws. If any of the terms or provisions of this Scheme are found or interpreted to be inconsistent with the provisions
of the applicable laws at a later date including due to an amendment of law or for any other reason whatsoever up to the
Effective Date, the provisions of the said amended law shall prevail and the Scheme shall stand modified to the extent
determined necessary to comply with the amended applicable laws.

PART 1
DEFINITIONS AND SHARE CAPITAL

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

1.1 ""Act" means the Companies Act, 2013 with any statutory modification thereof.

1.2.  "Appointed Date''means the date from which this scheme shall become operative.For the purpose of this Scheme and
for Income Tax Act, 1961, the "Appointed Date" means 1% April, 2017 or such other date as the Tribunal may direct;

1.3. "Board of Directors" or "Board" means the board of directors of the Transferor Company Number 1 or the
Transferor Company Number 2 or theTransferee Company, as the case may be, and shall include a duly constituted
committee thereof;

1.4.  "Effective Date" means the date or last of the dates on which the certified copy of the Order of the Tribunal
sanctioning this scheme is filled with concerned Register of Companies by Transferor Companies and Transferee
Company.

1.5.  "Tribunal®means the Hon’ble National Company Law Tribunal or such other Court / Tribunal empowered to sanction
the scheme and having jurisdiction over the respective Transferor Companies and the Transferee Company, as per the

provisions of the Act;

1.6. "Scheme" means this Scheme of Arrangement in the nature of Scheme of Amalgamation of Transferor Companies

with the TransfereeCompany as submitted to the Tribunal together with any modification(s) approved or directed by the
Tribunal;

1.7. “Stock Exchanges” means the BSE Limited (BSE);



1.8.

1.9.

1.10.

1.12.

1.13.

1.15.
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"SEBI" means the Securities and Exchange Board of India established under the Securities and Exchange Board of
India Act, 1992.

""SEBI” circular" means, together, the Circular No.CFD/DIL3/CIR/2017/21 dated 10" March, 2017 and as amended
by the Circular No. CFD/DIL3/CIRI2017/26 dated 23" March, 2017 and Circular No. CFD/DIL3/CIR1/2018/2 dated
3"January, 2018, issued by the SEBI, and all applicable circulars and regulations issued by the SEBI in this respect.

“Transferee Company” means “SMIFL”

“STPL” means SURCOT TRADING PRIVATE LIMITED, a company incorporated under the Companies Act,
1956having its registered office at 914, Alishan Awas, Diwali Baug, Athwa Gate, Surat- 395001;

“UREPL” means UMIYA REAL ESTATE PRIVATE LIMITED, a company incorporated under the Companies
Act, 1956having its registered office at No. 12 G Block, 12 Street, Annanagar, Chennai- 600102, Tamilnadu;

“Transferor Companies” means both the Transferor Company No.! viz. STPL and the Transferor Company No. 2 viz.
UREPL,;

“SMIFL” means STRANSORE MAFATLAL INVESTMENTS AND FINANCE LIMITED, a company incorporated

under the CompaniesAct, 1956 having its registered office at Popular House, 6th Floor Ashram Road Ahmedabad-
380009;

"Undertaking" means and includes the whole of the undertaking and entire business of the Transferor Companies as a
going concern, including(without limitation):

[.  All the assets and properties (whether movable or immovable, tangible or intangible, real or personal, corporeal or
incorporeal, present, future or contingent) of the Transferor Companies, including but not limited to buildings and
structures, offices, residential and other premises, vehicles, sundry debtors, furniture, fixtures, office equipment
including computers, laptops, printers and servers, appliances, accessories, deposits, all stocks, assets, investments
of all kinds (including shares, scrips, stocks, bonds, debenture stocks, units), and interests in its subsidiaries, cash
in hand, balances and deposits with banks, loans, advances, disbursements, contingent rights or benefits, book
debts, receivables, actionable claims, earnest moneys, advances or deposits paid by the Transferor Companies,
financial assets, leases (including lease rights), hire purchase contracts and assets, leasing contracts and assets
lending contracts, rights and benefits under any agreement, benefit of any security arrangements or under any
guarantees, reversions, powers, municipal permissions, tenancies in relation to the office and/or residential
properties for the employees or other persons, guest houses, godowns, warehouses, licenses, fixed and other assets,
trade and service names and marks, patents, copyrights, and other intellectual property rights of any nature
whatsoever, know how, good will, rights to use and avail of telephones, telexes, facsimile, email, internet, leased
line connections and installations, websites, utilities, electricity and other services, reserves, provisions, funds,
benefits of assets or properties or other interest held in trust, registrations, contracts, engagements, arrangements of
all kind, privileges and all other rights including, title, interests, other benefits (including tax benefits), easements,
privileges, liberties, mortgages, hypothecations, pledges or other security interests created in favour of the
Transferor Companies and advantages of whatsoever nature and wheresoever situated in India or abroad,
belonging to or in the ownership, power or possession and in the contro! of or vested in or granted in favour of or
enjoyed by the Transferor Companies or in connection with or relating to the Transferor Companies and all other
interests of whatsoever nature belonging to or in the ownership, power, possession or the control of or vested in or
granted in favour of or held for the benefit of or enjoyed by the Transferor Companies, whether in India or abroad;

1. All liabilities including, without being limited to, secured and unsecured debts (whether in Indian rupees or foreign
currency), sundry creditors, liabilities (including contingent liabilities), duties and obligations of the Transferor
Companies, of every kind, nature and description whatsoever and howsoever arising, raised or incurred or utilised;

111.  All agreements, rights, contracts, entitlements, permits, licenses, approvals, authorizations, concessions, consents,
quota rights, engagements, arrangements, assignments, authorities, allotments, security arrangements (to the extent
provided herein), benefits of any guarantees, reversions, powers and all other approvals of every kind, nature and
description whatsoever relating to the business activities and operations of the Transferor Companies;

IV. All records, files, papers, computer programs, manuals, data, catalogues, sales material, lists of customers and
suppliers, other customer information and all other records and documents relating to the business activities and
operations of the Transferor Companies;
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1.16. All capitalized terms not defined but used in this Scheme shall, unless repugnant or contrary to the context or meaning
thereof, have the same meaning ascribed to them under the Act, the Securities Contracts (Regulation) Act, 1956, the
Depositories Act, 1996 and other applicable laws, rules, regulations and byelaws, as the case may be, or any statutory
amendment(s) or re-enactment thereof, for the time being in force.

1.17. The words importing the singular shall include the plural and words importing any gender shall include every gender.

SHARE CAPITAL

2.1Transferor Company Number 1:
The Authorised, subscribed and paid-up share capital of the Transferor Company Number las on March 31, 2017is as
under:

Particulars Rs.

Authorised Share Capital

6000 Equity Shares of Rs. 100/- each 6.00.000

Subscribed and Paid up Share Capital

Fully Paid Up
5000 Equity Shares of Rs. 100/- each 5,00,000

Subsequent to balance sheet date, there is no change in capital structure of the Transferor Company Number 1.

2.2.  Transferor Company II:
The Authorised subscribed and paid-up share capital of the Transfer Company 2 as on March 31, 2017is as under:

Particulars Rs.
Authorised Share Capital:

20.000 Equity Shares of Rs. 10/- each 2.,00.000
Subscribed and Paid up Share Capital:

10,000 Equity Shares of Rs. 10/- each 1,00,000

Subsequent to balance sheet date, there is no change in capital structure of the Transferor Company Number 2.

2.3  Transferee Company:
The Authorised, subscribed and paid-up share capital of the Transferee Company as on March 31, 2017is asunder:

Particulars Rs.
Authorised Share Capital:

50.00,000 Equity Shares of Rs. 10/- each 5.00.00.000
Subscribed and Paid up Share Capital:

39,67,920 Equity Shares of Rs. 10/- each 3,96,79,200

Subsequent to balance sheet date, there is-no change in capital structure of the Transferee Company. The equity shares
of the Transferee Company are, at present, listed on the BSE.

DATE OF TAKING EFFECT AND OPERATIVE DATE
The Scheme set out herein in its present form or with any modifications approved or imposed or directed by the Hon’ble
National Company Law Tribunal shall be operative from the Appointed Date but shall be effective from the Effective Date.

PART I
TRANSFER AND VESTING OF UNDERTAKING

TRANSFER OF UNDERTAKING

Upon the coming into effect of this Scheme and with effect from the Appointed Date, the Undertaking, pursuant to the sanction
of this Scheme by the NCLT under and in accordance with the provisions of Sections 230 to 232 and other applicable
provisions, if any, of the Act, shall stand transferred to and be vested in or be deemed to have been transferred to and vested in
the Transferee Company, as a going concern without any further act, instrument, deed, matter or thing to be made, done or
executed so as to become, as and from the Appointed Date, the Undertaking of the Transferee Company by virtue of and in the
manner provided in this Scheme.
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4.2 Transfer of Assets:

4.2.1 Without prejudice to the generality of Clause 4.1 above, upon the coming into effect of this Scheme and with effect
from the appointed Date:

42.1.1 With effect from the 'Appointed Date' and subject to the provisions of this Scheme in relation to the
mode of transfer and vesting, the entire undertakings and the entire business and all the movable and
immovable properties, real or personal, corporeal or incorporeal of whatsoever nature and wheresoever
situated belonging to or in the ownership, power and possession and/or in the contro! of or vested in or
granted in favour of or enjoyed by the Transferor Companies including but without being limited to
fixed assets, capital, work-in-progress, current assets, debts, receivables, investments, interest, benefits
and advantages of whatsoever nature and wheresoever situated, belonging to or in the ownership, power
or possession and/or in the control of or vested in or granted in favour of or enjoyed by the Transferor
Companies right to use and avail of tenancies, telephones, internet, facsimile connections and
installations, utilities, electricity, power lines, communication lines and other services, reserves,
deposits, provisions, funds, benefits of all agreements, subsidies, grants and all other interests arising to
the Transferor Company and any accretions or additions thereto after the Appointed date (hereinafter
collectively referred to as 'the Said Assets') shall without any further act, instrument or deed be
transferred to and vested in and/or deemed to be transferred to and vested in the Transferee Company
pursuant to the provisions of Sections 230 to 232 of the said Act for all the estate, right, title and interest
of the Transferor Companies therein, so as to become the properties of the Transferee Company.

42.1.2 The Transferee Company may, at any time after the coming into effect of this Scheme in accordance
with the provisions hereof, if so required, under any law or otherwise, execute deeds of confirmation in
favour of the creditors of the Transferor Companies or in favour of any other party to any contract or
arrangement to which the Transferor Companies are a party or any writings, as may be necessary, in
order to give formal effect to the above provisions.

4.2.13 In respect of movables other than those dealt with in Clause 4.2.1.2 above including sundry debts,
receivables, bills, credits, loans and advances of the Undertaking, if any, whether recoverable in cash or
in kind or for value to be received, bank balances, investments, earnest money and deposits with any
Governmental Authority or with any company or other person, the same shall on and from the
Appointed Date stand transferred to and vested in the Transferee Company.

42.14 The Transferee Company shall under provisions of the Scheme be deemed to be authorized to execute
any such writing on behalf of the Transferor Companies and implement or carry out all such formalities
or compliances referred to above on the part of the Transferor Companies to be carried out or performed.

43 Transfer of Liabilities:

43.1 With effect from the said Appointed Date, all debts, liabilities, duties and obligations of the Transferor Companies
(hereinafter referred to as "the Said Liabilities") and any accretions and additions or decretions thereto after the
Appointed Date shall without any further act or instrument or deed stand transferred and vested in or be deemed to be
transferred to and vested in the Transferee Company so as to become as and from that date, the debts, liabilities,
duties and obligations of the Transferee Company.

432  PROVIDED ALWAYS thatnothing in this clause shall or is intended to enlarge the security for any loan, deposit or
other indebtedness created by the Transferor Companies prior to the 'Appointed Date' which shall be transferred to
and vested in the Transferee Company by virtue of the amalgamation and the Transferee Company shall not be
required or obliged in any manner to create any further or additional security therefore after the 'Appointed Date' or
otherwise.
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CONTRACTS, DEEDS, ETC.

Upon the coming into effect of this Scheme and subject to the provisions of this Scheme, all contracts, deeds, bonds,
agreements, schemes, arrangements, assurances and other instruments of whatsoever nature to which the Transferor Companies
are a party or to the benefit of which the Transferor Companies may be eligible, and which are subsisting or have effect
immediately before the Effective Date, shall continue in full force and effect by, for or against or in favour of, as the case may
be, the Transferee Company and may be enforced as fully and effectually as if, instead of the Transferor Companies, the
Transferee Company had been a party or beneficiary or obligee or obligor thereto or thereunder.

Without prejudice to the other provisions of this Scheme and notwithstanding the fact that vesting of the Undertaking occurs by
virtue of this Scheme itself, 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, take such actions and execute such deeds
(including deeds of adherence), confirmations or other writings or arrangements with any party to any contract or arrangement
to which the Transferor Companies are a party or any writings as may be necessary in order to give formal effect to the
provisions of this Scheme. The Transferee Company shall, under the provisions of this Scheme, be deemed to be authorised to
execute any such writings on behalf of the Transferor Companies and to carry out or perform all such formalities or
compliances referred to above on the part of the Transferor Companies.

For the avoidance of doubt and without prejudice to the generality of the foregoing, it is clarified that upon the coming into
effect of this Scheme, all consents, permissions, licenses, certificates, clearances, authorities, powers of attorney given by,
issued to or executed in favour of the Transferor Companies shall without any further act or deed, stand transferred to the
Transferee Company, as if the same were originally given by, issued to or executed in favour of the Transferee Company, and
the Transferee Company shall be bound by the terms thereof, the obligations and duties thereunder, and the rights and benefits
under the same shall be available to the Transferee Company. The Transferee Company shall receive relevant approvals from
the concerned Governmental Authorities as may be necessary in this behalf.

LEGAL PROCEEDINGS

On and from the Appointed Date, all suits, actions, claims and legal proceedings by or against the Transferor Companies
pending and/or arising on or before the Effective Date shall be continued and / or enforced as desired by the Transferee
Company and on and from the Effective Date, shall be continued and / or enforced by or against the Transferee Company as
effectually and in the same manner and to the same extent as if the same had been originally instituted and/or pending and/or
arising by or against the Transferee Company. On and from the Effective Date, the Transferee Company shall have the right to
initiate, defend, compromise or otherwise deal with any legal proceedings relating to the Undertaking, in the same manner and
to the same extent as would or might have been initiated by the Transferor Companies as the case may be, had the Scheme not
been made. If any suit, appeal or other proceedings relating to the Undertaking, of whatever nature by or against the Transferor
Companies be pending, the same shall not abate or be discontinued or in any way be prejudicially affected by reason of the
amalgamation of the Undertaking or by anything contained in this 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 or might have been
continued, prosecuted and enforced by or against the Transferor Companies as if this Scheme had not been made.

CONDUCT OF BUSINESS

With effect from the Appointed Date and up to and including the Effective Date:

7.1.1 The Transferor Companies shall carry on and shall be deemed to have carried on all its business and activities as
hitherto and shall hold and stand possessed of and shall be deemed to have held and stood possessed of the
Undertaking on account of, and for the benefit of and in trust for, the Transferee Company.

7.1.2  All the profits or income accruing or arising to the Transferor Companies, and all expenditure or losses arising or
incurred (including all taxes, if any, paid or accruing in respect of any profits and income) by the Transferor
Companies shall, for all purposes, be treated and be deemed to be and accrue as the profits or income or as the case
may be, expenditure or losses (including taxes) of the Transferee Company.

7.1.3 Any of the rights, powers, authorities and privileges attached or related or pertaining to and exercised by or available
to the Transferor Companies shall be deemed to have been exercised by the Transferor Companies for and on behalf
of and as agent for the Transferee Company. Similarly, any of the obligations, duties and commitments attached,
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related or pertaining to the Undertaking that have been undertaken or discharged by the Transferor Companies shall
be deemed to have been undertaken or discharged for and on behalf of and as agent for the Transferee Company.

7.2 With effect from the date of filing of this Scheme with the National Company Law Tribunal and up to and including the
Effective Date:

7.2.1 The Transferor Companies shall preserve and carry on their business and activities with reasonable diligence and
business prudence and shall not undertake any additional financial commitments of any nature whatsoever, borrow
any amounts nor incur any other liabilities or expenditure, issue any additional guarantees, indemnities, letters of
comfort or commitments either for itself or on behalf of its group companies or any third party or sell, transfer,
alienate, charge, mortgage or encumber or deal with the Undertaking or any part thereof save and except in each case
in the following circumstances:

7.2.1.1 if the same is in its ordinary course of business as carried on by it as on the date of filing this Scheme
with the National Company Law Tribunal; or

7.2.12 if the same is permitted by this Scheme; or
7213 if consent of the Board of Directors of the Transferee Company has been obtained.

722 The Transferor Companies shall not take, enter into, perform or undertake, as applicable (i) any material decision in
relation to its business and operations (ii) any agreement or transaction; and (iii) such other matters as the Transferee
Company may notify from time to time save and except in each case in the following circumstances:

7.2.2.1 if the same is in its ordinary course of business as carried on by it as on the date of filing this Scheme
with the National Company Law Tribunal; or

7222 if the same is permitted by this Scheme; or
7.2.2.3 if consent of the Board of Directors of the Transferee Company has been obtained.

7.3  Treatment of Taxes:

7.3.1 Any tax liabilities under the Income-tax Act, 1961, Customs Act, 1962, Central Excise Act, 1944, Gujarat Value
Added Tax Act, 2002, Central Sales Tax Act, 1956 , any other state Sales Tax / GST laws, service tax, luxury tax,
stamp laws or other applicable laws/ regulations (hereinafter in this Clause referred to as “Tax Laws") dealing with
taxes/ duties/ levies allocable or related to the business of the Transferor Companies to the extent not provided for or
covered by tax provision in the accounts made as on the date immediately preceding the Appointed Date shall be
transferred to the Transferee Company.

7.3.2 All taxes (including income tax, wealth tax, sales tax, excise duty, customs duty, service tax, luxury tax, GST, VAT,
etc.) paid or payable by the Transferor Companies in respect of the operations and/or the profits of the business on
and from the Appointed Date, shall be on account of the Transferee Company and, insofar as it relates to the tax
payment (including without limitation income tax, wealth tax, sales tax, excise duty, customs duty, service tax,
luxury tax, VAT, etc.), whether by way of deduction at source, advance tax or otherwise howsoever, by the
Transferor Companies in respect of the profits or activities or operation of the business on and from the Appointed
Date, the same shall be deemed to be the corresponding item paid by the Transferee Company, and shall, in all
proceedings, be dealt with accordingly.

7.3.3 Any refund under the Tax Laws due to the Transferor Companies consequent to the assessments made on the
Transferor Companies and for which no credit is taken in the accounts as on the date immediately preceding the
Appointed Date shall also belong to and be received by the Transferee Company.

7.3.4  Without prejudice to the generality of the above, all benefits including that of withholding tax (TDS) under the
income tax, sales tax, excise duty, customs duty, service tax, luxury tax, VAT, GST etc., to which the Transferor
Companies are entitled to in terms of the applicable Tax Laws of the Union and State Governments, shall be
available to and vest in the Transferee Company.
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EMPLOYEES:
8.1Upon the coming into effect of this Scheme:

8.1.1 All the employees of the Transferor Companies, wherever applicable, in service on the 'Effective Date' shall become
the employees of the Transferee Company on such date, without any break or interruption in service and on the terms
and conditions not less favorable than those subsisting with reference to the Transferor Companies. The position,
rank and designation of the employees of the Transferor Companies will be decided by the Transferee Company.

8.12 It is expressly provided that, as far as the provident fund, gratuity fund, Superannuation Fund or any other fund
created or existing for the benefit of the employees of the Transferor Companies including the accrued leave
encashment, if any, arc concerned, whether managed by themselves or by any other outsiders, upon the Scheme
becoming finally effective, the Transferee Company shall stand substituted for the Transferor Company for all
purposes, whatsoever related to the administration or operation of such Schemes or funds or in relation to the
obligation to make contributions to the said funds in accordance with the provisions of such Scheme. It is the aim and
intent that all the rights, duties, powers and obligations of the Transferor Companies in relation to such funds shall
become those of the Transferee Company, and that the services of the employees of the Transferor Companies in the
Transferee Company also be reckoned for the purpose of the aforesaid funds or provisions

CONCLUDED TRANSACTIONS

Subject to the terms of this Scheme, the transfer and vesting of the Undertaking of the Transferor Companies under Clause 4 of
this Scheme shall not affect any transactions or proceedings already concluded by the Transferor Companies on or before the
Appointed Date or concluded after the Appointed Date till the Effective Date, to the end and intent that the Transferee
Company accepts and adopts all acts, deeds and things made, done and executed by the Transferor Companies as acts, deeds
and things made, done and executed by or on behalf of the Transferee Company.

PART 1T
CONSIDERATION PAYABLE BY THE TRANSFEREE COMPANY

10.1  The provisions of this Part 111 shall operate notwithstanding anything to the contrary in any other instrument, deed or
writing.

10.2  As the net worth of both the Transferor Companies is in negative, there will not be any issue of new equity shares by the
Transferee Company to the shareholders of the Transferor Companies. As the Inter Corporate Deposit provided by the
Transferee Company to Transferor Company Number | and the Inter Corporate Deposit provided by the Transferor
Company Number 1 to Transferor Company Number 2 shall get cancelled upon coming into effect of the Scheme, the
same shall be construed as sufficient consideration flowing from the Transferee Company for the transfer and vesting of
the Undertaking of the Transferor Companies in the Transferee Company, in terms of this scheme,

PART IV
ACCOUNTING TREATMENT

ACCOUNTING TREATMENT

With effect from the appointed date and upon the scheme become effective, the inter-corporate loan, investments, deposit and
balances, if any as between and amongst the Transferor Companies and the Transferee Company stand cancelled and the
obligation in respect thereof shall be deemed to have come to end and corresponding effect shall be given in the books of
accounts and records of the Transferee Company for the same and there would be no accrual of interest or other changes in
respect of any such inter corporate loan, investment, deposits or balances, if any with effect from the appointed date.

Upon this Scheme becoming effective, with effect from the appointed date, the Transferee Company shall account for the
amalgamation in its books, as per the “Purchase Method™ under the Accounting Standard 14 “Accounting for Amalgamation” as
laid down in the Companies (Accounting Standard) Rules, 2006 and shall record all the assets and liabilities (except the inter
corporate loan etc. as laid down in clause 11.1 supra) at fair value/its carrying amount as appearing in the books of the respective
Transferor Companies in accordance with Para 36 to 39 of the said Accounting Standards.

SRS
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11.3  The excess, if any, of the amount of the Inter Corporate Loan etc. appearing in the books of the Transferee Companyas on the
Effective Date, which got cancelled as per Clause 11.1 above, over the value of the net assets (after considering the values of the
assets and liabilities as arrived at under clause 11.2above) of the Transferor Companies acquired by the Transferee Company
upon its transfer to and vesting in the Transferee Company, under the Scheme, shall be debited to “Goodwill Account™.

11.4  The excess, if any, of the aggregate value of the net assets (after considering the values of the assets and liabilities as arrived at
under clause 11.2above) of the Transferor Companies acquired by the Transferee Company upon their transfer to and vesting in
the Transferee Company under the Scheme, over the amount of the Inter Corporate Loan etc. appearing in the books of the
Transferce Company, as on the Effective Date, which got cancelled as per Clause 11.1 above, shall be credited to “Capital
Reserve Account”.

11.5  Subject to provisions of this Scheme, the Transferee Company shall abide by Accounting Standard AS-14 as per Section 133 of
the Act.

Provided that in case of applicability of the Companies (Indian Accounting Standards) Rules, 2015 to the Transferee Company, the
reference to the Accounting standards in this clause shall be regarded as having reference to the respective provisions of the Companies
(Indian Accounting Standards) Rules, 2015.

PARTYVY
DISSOLUTION OF THE TRANSFEROR COMPANIES AND GENERAL TERMS AND CONDITIONS

12.  DISSOLUTION OF THE TRANSFEROR COMPANIES

On the coming into effect of this Scheme, the Transferor Companies shall stand dissolved without winding-up, and the Board
of Directors and any committees thereof of the Transferor Companies shall without any further act, instrument or deed be and
stand dissolved.

13.  AMENDMENT TO THE MEMORANDUM OF ASSOCIATON OF THE TRANSFEREE COMPANY

13.1 Upon coming into effect of the Scheme, the Authorised Share Capital of the Transferor Company Number 1 viz. Rs. 6,00,000/-
as mentioned in Clause 2.1 above and the Authorised Share Capital of the Transferor Company Number 2 viz. Rs. 2,00,000/- as
mentioned in Clause 2.2 aboveaggregating to Rs. 8,00,000/- or such amount as may be on the effective date, shall be added to
the authorised share capital of the Transferee Company, as on the effective date, without any further act or deed and without
any further payment of the stamp duty or the registration fees and Clause V of the memorandum of association and the Articles
of Association of the Transferee Company shall be modified accordingly.

13.2  Pursuant to this Scheme, Transferee Company shall file the requisite forms on the portal of the Ministry of Corporate Affairsor
make necessary request to the office of the Registrar of Companies, Gujarat for such increase in the Authorized Share Capital.
The fees (including registration fees and stamp duty), if any paid by the Transferor Companies on their respective Authorised
Share Capital shall be allowed to be set off against the fees (including registration fees and stamp duty), if any payable by the
Transferee Company on such increase of the Authorised Share Capital after amalgamation.

13.3  Under the accepted principle of single window clearance, it is hereby provided that the above referred changes in the
Memorandum and Articles of Association viz. Capital Clause of the Transferee Company shall become operative on the
Scheme being effective by virtue of the fact that the shareholders of the Transferee Company, while approving the Scheme as a
whole, have also resolved and accorded the relevant consents as required respectively under Section 61 and 64 of the
Companies Act, 2013 or any other provisions of the Act and shall not be required to pass separate resolutions as required under
the Act.

14. VALIDITY OF EXISTING RESOLUTIONS, ETC.
Upon the coming into effect of this Scheme, the resolutions, if any, of the Transferor Companies, which are valid and
subsisting on the Effective Date, shall continue to be valid and subsisting and be considered as resolutions of the Transferee
Company and if any suchresolutions have any monetary limits approved under the provisions of the Act, or any other
applicable statutory provisions, then the said limits shall be added to the limits, if any, under like resolutions passed by the

ransferee Company and shall constitute the aggregate of the saidesferee Company.
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MODIFICATION OF SCHEME

15.1Subject to the approval of the NCLT, the Transferor Companies and the Transferee Company by their respective Board of
Directors or any director/executives or any committee authorized in that behalf (hereinafter referred to as the
"Delegate') may assent to, or make, from time to time, any modification(s) or addition(s) to this Scheme which the
National Company Law Tribunal or any authorities under law may deem fit to approve of or may impose and which the
Board of Directors of the Transferor Companies and the Transferee Company may in their discretion accept, such
modification(s) or addition(s) as the Board of Directors of the Transferor Companies and the Transferee Company as
the case may be, their respective Delegate may deem fit, or required for the purpose of resolving any doubts or
difficulties that may arise in carrying out this Scheme. The Transferor Companies and the Transferee Company by their
respective Boards of Directors or Delegates are authorised to do and execute all acts, deeds, matters and things
necessary for bringing this Scheme into effect, or review the position relating to the satisfaction of the conditions of this
Scheme and if necessary, waive any of such conditions (to the extent permissible in law) for bringing this Scheme into
effect, and/or give such consents as may be required in terms of this Scheme. In the event that any conditions are
imposed by the National Company Law Tribunal or any Governmental Authorities, which the Board of Directors of the
Transferor Companies or the Transferee Company find unacceptable for any reason, then the Transferor Companies
and the Transferee Company shall be at liberty to withdraw the Scheme.

15.2For the purpose of giving effect to this Scheme or to any modification(s) thereof or addition(s) thereto, the Delegates
(acting jointly) of the Transferor Companies and Transferee Company may give and are authorised to determine and
give all such directions as are necessary for settling or removing any question of doubt or difficulty that may arise
under this Scheme or in regard to the meaning or interpretation of any provision of this Scheme or implementation
thereof or in any matter whatsoever connected therewith (including any question or difficulty arising in connection with
any deceased or insolvent shareholders or depositors, if any, of the Transferor Companies) or to review the position
relating to the satisfaction of various conditions of this Scheme and if necessary, to waive any such conditions (to the
extent permissible in law) and such determination or directions or waiver, as the case may be, shall be binding on all
parties, in the same manner as if the same were specifically incorporated in this Scheme. For the avoidance of doubt it
is clarified that where this Scheme requires the approval of the Board of Directors of the Transferor Companies or the
Transferee Company to be obtained for any matter, the same may be given through their Delegates.

FILING OF APPLICATIONS

The Transferee Company and the Transferor Companies shall, with all reasonable dispatch, make necessary applications under
Sections 230 to 232 of the Act, to the respective Bench of the NCLT having jurisdiction for seeking shareholders' and/or
Creditors approvals in accordance with law and sanction and carrying out of the Scheme and for consequent dissolution of the
Transferor Companies without winding up. Further, the Transferor Companies and the Transferee Company shall be entitled to
take such other steps as may be necessary or expedient to give full and formal effect to the provisions of this Scheme.

APPROVALS

The Transferee Company shall be entitled, pending the sanction of the Scheme, to apply to any Governmental Authority, if
required, under any law for such consents and approvals which the Transferee Company may require to own the Undertaking
and to carry on the business of the Transferor Companies.

SCHEME CONDITIONAL UPON SANCTIONS, ETC.

18.1 This Scheme is conditional upon and subject to:

18.1.1 The Scheme being agreed to by the requisite majority of the respective classes of members of the
Transferor Companies and of the Transferee Company as required under the Act and the requisite orders
of the National Company Law Tribunal being obtained; and

18.1.2 The requisite consents, approvals or permissions if any of the Government Authority or any other
Statutory Agencies, Stock Exchanges, SEB1 which by law may be necessary for the implementation of
this Scheme.

—_ 18.1.3 In terms of SEBI Circular No.CFD/DIL3/CIR/2017/2L dated 10" March, 2017 as amended from time to

time, approval of shareholders of the Transferor Companies and the Transferee Company shall be
obtained by a resolution passed through postal ballot and e-voting after disclosure of all material facts in
the explanatory statement in relation to such res uch resolution shall be acted upon only if
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the votes cast by public shareholders in favour of the proposal are as per the terms prescribed in the
aforesaid SEBI circular.

18.1.4 The authenticated/certified copies of the orders of the National Company Law Tribunal sanctioning this
Scheme being filed with the Registrar of Companies, Ahmedabad, Gujarat.

18.2 In the event of this Scheme failing to take effect finally by 31* March, 2019, or by such later date as may be agreed
by the respective Board of Directors of the Transferor Companies and the Transferee Company or their respective
Delegates, this Scheme shall become null and void and be of no effect and in that event no rights and liabilities
whatsoever shall accrue to or be incurred or claimed inter- se by the parties or their shareholders or creditors or
employees or any other person. In such case, each company shall bear its own costs, charges and expenses or as may
be mutually agreed.

COSTS, CHARGES, EXPENSES AND STAMP DUTY:

All costs, charges and expenses (including any taxes and duties) incurred or payable by the Transferor Companies and the
Transferee Company in relation to or in connection with this Scheme and incidental to the completion of the amalgamation of
the Transferor Companies with the Transferee Company in pursuance of this Scheme, including stamp duty on the orders of the
National Company Law Tribunal, if any and to the extent applicable and payable, shall be paid by the Transferee Company.

FOR, STANROSE MAFATLAL

INVESTM NT A D FINANCE LTD.

For SURCOT TRADING PRIWATE LIMITED
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Manubhai & Shah LLP
Chartered Accountants

STRICTLY PRIVATE & CONFIDENTIAL

Date : March 13, 2018

To, To, To,

The Board of Directors The Board of Directors The Board of Directors
Stanrose Mafatlal Investments Surcot Trading Private Limited  Umiya Real Estate Private
and Finance Limited Limited

Re:  Recommendation of fair share exchange ratio for the purpose of proposed
amalgamation of Surcot Trading Private Limited (STPL) and Umiya Real Estate Private
Limited (UREPL) into Stanrose Mafatlal investments and Finance Limited (SMIFL) with
effect from the Appointed Date of 01/04/2017.

Dear Sirs,

As requested by Management of Stanrose Mafatlal Investments and Finance Limited
(hereinafter referred to as ‘SMIFL’), Surcot Trading Private Limited (hereinafter referred tc as
'STPL’) and Umiya Real Estate Private Limited (hereinafter referred to as ‘UREPL’) we have
carried out an exercise to compute the fair value of equity shares of STPL and UREPL(the
Transferor Companies) and SMIFL (the Transferee Company), to recommend a share exchange

ratio for the proposed amalgamation of STPL and UREPL with SMIFL (hereinafter collectively
referred to as the “Companies” or “Management”).

1, PURPOSE OF DETERMINING THE SHARE EXCHANGE RATIO

1.1.  We have beeninformed that the Board of Directors of the Companies are considering a
proposal for amalgamation of STPL and UREPL with SMIFL (hereinafter referred to as
“amalgamation”) pursuant to provisions of Sections 230 to 232 and other applicable
provisions of the Companies Act, 2013 and rules made there under. Subject to
necessary approvals, STPL and UREPL is proposed to be merged with SMIFL with effect
from the Appointed Date of 01/04/2017. In consideration for the proposed

amalgamation, equity shares of SMIFL would be issued to the shareholders of STPL and
UREPL. \
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Manubhai & Shah LLP
Chartered Accountants

1.2.  In this connection, Board of Directors of the SMIFL in their Board Meeting dated
February 03, 2018, have passed necessary resolution to appoint Manubhat & Shah LLP,
Chartered Accountants (hereinafter referred to as ‘we’ or ‘Firm’) to submit a report
recommending a fair share exchange ratio based on the relative valuation of equity
shares of Companies.

2. BRIEF BACKGROUND OF SMIFL

21.  SMIFL is a Public limited and Listed Company having corporate identification number
L65910GJ1980PLCO03731 incorporated on 18/04/1980 under the provisions of
Companies Act, 1956 with Registrar of Companies, Gujarat. SMIFL has been engaged in
the business of providing financial services and also engaged in the activities of
acquiring and holding of securities and to invest the capital and other moneys of the
Company in purchase or acquiring of the Securities and lending activities. The Equity
Shares of the Transferee Company are listed with the Bombay Stock Exchange (“BSE
Limited”)

2.2. List of Directors

Sr. No. | Name

1 Shri Pradeep R. Mafatlal
Shri Arun P. Patel
Shri Rajesh Jaykrishna
Shri Kesri J. Pardiwalla
Shri Madhusudan J. Mehta
Mrs. Datta Bharat Dave

Ui {WIN

2.3.  Shareholding Pattern

Shares as a percentage of
Sr. No Category of Shareholders No. of Shares P &

total number of shares (%)
l 1 Promoter and Promoter Group 1,919,170 48.37 |
2 Public Shareholdings 2,048,750 51.63
Total 3,967,920 100.00
o
AN | |
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2.4. Financial Statements Summary

2.4.1. Balance sheet

Py.ruzorz}

As at As at
Particulars 31 March 2017 | 31 March 2016
(InRs.) (In Rs.)
[ EQUITY AND LIABILITIES
(1) Shareholders' funds
(a) Share capital 39,679,200 39,679,200
(b) Reserves and surplus 535,021,617 491,558,451
574,700,817 531,237,651
(2) Non-Current liabilities
(@) Long Term Borrowing - -
(b) Long Term Provisions 1,016,565 1,313,217
1,016,565 1,313,217
{3) Current liabilities
{a) Trade payables 918,850 1,590,846
{b) Other Current Liabilities 7,856,987 7,599,014
(c) Short Term Provisions 1,455,368 29,651,639
10,231,205 38,841,499
TOTAL EQUITY AND LIABILITIES 585,948,587 571,392,367
[] ASSETS
{1) Non-current assets
(a) Fixed assets
Tangible assets 14,303,547 12,782,175
(b) Non-current Investments 277,963,529 239,924,879
{c} Differed Tax Assets 2,313,021 2,130,933
(d) Longterm loans & Advances 111,794,035 151,115,290
406,374,528 405,953,277
(2) Current assets
{a) Stock in Trade 1,473,373 1,700,830
(b) Trade Receivable 615,449
(c) Cash and cash equivalents 14,877,288 7,252,928
(d) Short-term Loans and Advances 163,220,868 145,684,157
(e) Other Current Assets 2,530 10,185,726
179,574,059 165,439,090
TOTAL ASSETS 585,948,587 571,392,367
STRICTLY PRIVATE & CONFIDENTIAL Page 3 af 21

Recommendation of Fair Share Exchange Ratio for the proposed Amalgamation of STPL and UREPL into 5,’1'55’?_1,_;-}; & 5#.'4&




NManubhai & Shah LLP
Chartered Accountants

2.4.2. Statement of Profit & Loss

Dg.m»)g

Year ended Year Ended
Particulars 31 March 2017 | 31 March 2016
(In Rs.) {In Rs.)
. Revenue from operations 94,143,628 109,399,007
Il.  Other Income 92,796 107,542
Total Revenue 94,236,604 109,506,549
Hl. Expenses:
Employees Benefits Expense 7,969,946 9,204,557
Depreciation & Amortisation expense 4,065,747 3,243,928
Other expenses 28,124,969 25,027,985
Total expenses 40,160,662 37,476,470
IV. Profit / (Loss} before tax (lI- 1) 54,075,942 72,030,079
V. Tax expense:
(1) Current tax 9,500,000 12,600,000
(2) Deferred tax (182,088) (341,809)
(3) Excess / (Short) provision of taxation in respect (1,294,864)
of earlier year 7
VI. Profit / (Loss) for the year 43,463,166 59,771,888
VII. Earnings per equity share (of Rs 10 each)
(1) Basic 10.95 15.06
(2} Diluted 10.95 15.06

STRICTLY PRIVATE & CONFIDENTIAL
Recommendation of Fair Share Exchange Ratio for the proposed Amalgamation of STPL and UREPL into SMIFL
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3.

3.1.

3.2.

3.3.

BRIEF BACKGROUND OF STPL

STPL is a private limited company having corporate identification number
U5190GJ1983PTC044111, incorporated on 27/09/1983 under the provisions of the
Companies Act, 1956 with the Registrar of Companies, Gujarat. STPL has been carrying
on the business of general merchant and traders in goods and commodities including

investments in movable and immovable properties.

List of Directors

Sr. No. Name of Directors

1 Surendra Bhogilal Shah

Mehernoz Jamshedji Daruwalla
Vinod Nandulal Patel

W N

Ashish Rameshchandra Kansara

Shareholding Pattern

Shares as a |
Sr. Category of No. of percentage of
N of Sharehold
No. ame are er Shareholder Shares total number of
shares (%)
1 | Mehernoz Jamshedji Daruwalla Promoter 1 0.02
Pradeep Investments Pvt. Ltd. Promoter 499 9.98
Ibhai -
Qaga bhai Investments Private 499 9.98
3 Limited Promoter
d .
Surendra B. Shah & Mehernoz 500 10.00
4 J.Daruwalla Promoter
5 Vinod N.Patel & Dinesh Vora Promoter 500 10.00
. I
Mehernoz J.Daruwalla & 1,000 20.00
6 | Ghanshyam Acharya Promoter
7 Sureshkumar R. Patel & Anr. Non-Promoter 501 10.02
8 | Vipul B.Jani & Anr. Non-Promoter 500 10.00
9 | Ghanshyam Acharya & Anr. Non-Promoter 500 10.00
10 | Dinesh Vora & Anr Non-Promoter 500 10.00
Total 5,000 100.00
m—
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3.4. Financial Statements Summary

3.4.1. Balance Sheet
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As at As at As at
Particulars 28 February 2018 | 31 March 2017 31 March 2016
(InRs.) (In Rs.) {InRs.)
I EQUITY AND LIABILITIES
(1) Shareholders' funds
(a) Share capital 500,000 500,000 500,000
(b) Reservesand surplus (64,448,771) (60,796,216) (46,001,463)
(63,948,771) |  (60,296,216) (45,501,463)
(2) Current liahilities
(a) Short term borrowings 158,790,000 158,790,000 143,700,000
(b) Trade payables 17,250 17,175
(c) Other Current Liabilities 78,790 16,733 | 3,383,248
. 158,868,790 158,823,983 147,100,423
TOTAL EQUITY AND LIABILITIES 94,920,019 98,527,767 101,598,960
It ASSETS
(1) Non-current assets
(a) Fixed assets
Tangible assets 170,556 349,403 736,218
(b) Non-current investments 61,413,578 69,665,446 15,930,050
61,584,134 70,014,849 16,666,268
(2) Current assets
(a} Cash and cash equivalents 1,544,196 170,297 188,634
() >horttermLoansand 31,791,689 28,342,621 84,744,058
Advances
33,335,885 28,512,918 84,932,692
TOTAL ASSETS 94,920,019 98,527,767 101,598,960

STRICTLY PRIVATE & CONFIDENTIAL

Page 6 of 21

Recommendation of Fair Share Exchange Ratio for the proposed Amalgamation of STPL and UREPL into SMIFL




Pf) Mo -2)

NManubhai & Shah LLP
Chartered Accountants

3.4.2. Statement of Profit and Loss

o Period Ended Year ended Year Ended
Particulars 28 February 2018 | 31 March 2017 | 31 March 2016
L ~ (InRs.) {in Rs.) {In Rs.)
|. Otherincome 3,951,813 4,531,247 12,577,842
Il. Total Revenue 3,951,813 4,531,247 12,577,842
lll. Expenses:
Employees Benefits Expense 2,718,535 3,237,921 3,018,422
Depreciation:
On Tangible Assets 178,847 386,815 386,113
On Other Assets 96,359 105,119 105,112
Other expenses 1,680,645 1,472,812 2,742,876
Finance Cost 2,811 14,123,332 13,131,681
Provision for Doubtful Advances 2,600,000 -
Total expenses (ll1) 7,277,197 19,325,999 19,384,204
IV. Profit / (Loss) before tax (lI- 111) (3,325,384) (14,794,752) (6,806,362)
V. Tax expense:
(1) Current tax -
(2) Deferred tax
(3) Excess / (Short)provision of taxation
in respect of earlier year (327,171) 5,089
VI. Profit / (Loss) for the year (3,652,555) (14,794,752) (6,801,273)
VII. Earnings per equity share: .
(1) Basic (730.51) (2,958.95) (1,360.25)
(2) Diluted (730.51) (2,958.95) (1,360.25)
|-
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BRIEF BACKGROUND OF UREPL

Pg‘woﬂzl

41. UREPL is a private limited company having corporate identification number
U70101TN2007PTC064792, incorporated on 18/09/2007 under the provisions of the
Companies Act, 1956 with the Registrar of Companies, Gujarat. UREPL has been
carrying on the business of real estate activities.

4.2. List of Directors

Sr. No. Name of Directors
1 Divya Pradeep Mafatlal
2 Pradeep Rasesh Mafatlal
~ 3 Dhansukh Harilal Parekh
4 Madhusudan Jagannath Mehta
5 Pavani Ramiah Pichamurthty
4.3. Shareholding Pattern
Shares as a
percentage
Cat f
Sr. No. | Name of Shareholder ALEBOTY O 6. of Shares of total ‘
Shareholder
number of
shares (%)
Pradeep Rasesh Mafatlal Promoter 9,998 - 99.98 |
Madhusudan Jagannath Mehta Promoter 1 0.01
3 Mehernoz jamshedji Daruwalla Promoter 1 0.01
Total 10,000 100.00
-
2\
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4.4, Financial Statements Summary

4.4.1. Balance Sheet

‘Pg No-2L>

As at As at As at
Particulars 28 February 2018 | 31 March 2017 31 March 2016
(InRs.) (In Rs.) {In Rs.)
I  EQUITYANDLIABILITIES
(1) Shareholders' Funds
(a) Share Capital 1,00,000 1,00,000 1,00,000
(b) Reserves and Surplus (61,55,900) (61,55,785) (61,36,253)
(60,55,900) (60,55,785) (60,36,253)
(2) Non-Current Liabilities
(a) Long Term Borrowing 2,50,00,000 2,50,00,000 2,50,00,000
2,50,00,000 2,50,00,000 2,50,00,000
(3) Current Liabilities
(a) Other Current Liabilities 37,868 18,893
37,868 18,893
TOTAL EQUITY AND LIABILITIES 1,89,44,100 1,89,82,083 1,89,82,640
Il ASSETS
(1) Non-Current Assets
(a) Non-Current Investments 99,970 99,970
(b) Other Non-Current Assets 1,88,00,089 1,88,00,089 1,88,00,089
1,88,00,089 1,89,00,059 1,89,00,059
(2) Current Assets
(a) Cash and Cash Equivalents 1,44,011 82,024 82,581
1,44,011 82,024 82,581
TOTAL ASSETS 1,89,44,100 1,89,82,083 1,89,62,640
TN
>
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e
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4.4.2. Statement of Profit and Loss

p—e

Sr.

No.

Particulars

Revenue from operations
Other Income

Total Revenue (I +11)
Expenses:

Other expenses
Preliminary expenses
written off

Total Expenses

Period ended
28 February 2018
(In Rs.)

For the year
ended
31st March 2017
(In Rs.}

Py mo-2Y

For the year
ended
31st March 2016
{In Rs.)

115

115

19,532

25,659

19,532

25,659

V.

XL

VIL.

VIIIL.

XII.

XI.

XIv.

XV.

Profit before exceptional
and extraordinary items
and tax (Il V)
Exceptional [tems
period items
Profit before extraordinary
items and tax (V VI)
Extraordinary ltems
Profit before tax (VII
Tax expense:

{a) Current tax
Profit/{Loss) from the
period from continuing
operations (VI - VIl
Profit/(Loss) from
discontinuing operations
Tax expense of discounting
operations

Profit/(Loss) from
Discontinuing operations
Xi X

Profit/(Loss) for the period
(Xl + XiV)

Prior

VIi)

(115)

(115)

(19,532)

(19,532)

(25,659)

(25,659)

(115)

(19,532)

(25,659)

(115)

{115)

(19,532)

(25,659)

(19,532)

(25,659)

XVI.

Earning per equity share:
(Refer Note. 17)
(1) Basic

(0.01)

(1.95)

(2.57)

(2) Diluted

STRICTLY PRIVATE & CONFIDENTIAL
Recommendation of Fair Share Exchange Ratio for the proposed Amalgamation of STPLand UREPL into SMiEk="
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5. EXCLUSIONS AND LIMITATIONS

5.1.  Determination of the share exchange ratio based on relative valuation of two or more
companies is not a precise science and the conclusions arrived at in many cases will, of
necessity, be subjective and dependent on the exercise of individual judgment. There
is, therefore, no indisputable single share exchange ratio. While we have provided a
recommendation of the share exchange ratio based on the information made available
to us and within the scope and constraints of our engagement, others may have a
different opinion as to the exchange ratio.

5.2.  Our report is subject to the scope limitations detailed hereinafter. As such the report is
to be read in totality, and not in parts, in conjunction with the relevant documents
referred to herein and in the context of the purpose for which it is made.

5.3. Inthe course of the determining the share exchange ratio, we were provided with both
written and verbal information. We have however, evaluated the information provided
to us by the Companies through broad inquiry, analysis and review, but have not
carried our due diligence or audit of the information provided for the purpose of this
engagement. Public information, estimates, industry and statistical information relied
upon in this report have been obtained from the sources considered reliable. However,
we have not independently verified such information and make no representation as to
the accuracy or completeness of such information from or provided by such sources.
Our conclusions are based on assumptions and other information given by / on behalf
of the Companies. We assume no responsibility for any errors in the above information
furnished by the Companies and consequential impact on the present exercise.

5.4. Our work does not constitute an audit or certification of the historical financial
statements / prospective results including the working results of the Companies
referred to in this report. Accordingly, we are unable to and do not express an opinion on
the fairness or accuracy of any financial information referred to in this report. Analysis
and results are specific to the purpose of recommending a fair exchange ratio and the
date mentioned in the report is as per agreed terms of our engagement. It may not be
valid for any other purpose or as at any other date. Also, it may not be valid if done on
behalf of any other entity.
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5.5.  An exercise of this nature involves consideration of various factors including those
impacted by prevailing market trends in general and industry trends. This report is
issued on the understanding that the management of the Companies have drawn our
attention to all the matters, which they are aware of concerning the financial position
of the Companies and any other matter, which may have an impact on our opinion on
the fair value of the shares of the Companies including any significant changes that
have taken place or are likely to take place in the financial position of the Companies,
subsequent to the Appointed Date for the proposed amalgamation. We have no
responsibility to update this report for events and circumstances occurring after the
date of this report.

5.6. No investigation on the Companies’ claim to title of assets has been made for the
purpose of this exercise and their claim to such rights has been assumed to be valid.
Therefore, no responsibility is assumed for matters of a legal nature.

5.7.  Any person / party intending to provide finance / invest in the shares / business of the
Companies shall do so after seeking their own professional advice and after carrying out
their own due diligence procedurestoensure thattheyaremakinganinformeddecision.

5.8. Our report is not, nor should it be construed as our opining or certifying the
compliance of the proposed amalgamation with the provisions of any law including
companies, taxation and capital market related laws or as regards any legal
implications or issues arising from such proposed amalgamation.

5.9.  This report is prepared only in connection with the proposed amalgamation exclusively
for the use of the Companies and for submission to any regulatory / statutory authority
as may be required under any law. This report should not be copied or reproduced
without obtaining our prior written approval for any purpose other than the purpose
for which it is prepared.

5.10. Manubhai & Shah LLP , nor its partners, managers, employees makes any
representation or warranty, express or implied, as to the accuracy, reasonableness or
completeness of the information, based on which the exercise is carried out. All such
parties expressly disclaim any and all liability for or based on or relating to any such
information contained in the exercise.
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6. SOURCES OF INFORMATIONS

For the purpose of the exercise, we have relied upon the following sources of
information provided by the management:

{(a) Audited Financial Statements of SMIFL, STPL and UREPL for the financial years 2014-
15, 2015-16 and 2016-17.

{b) Audited Financial Statements of STPL and UREPL for the period ended 28.02.2018.

(c) Draft scheme of amalgamation under sections 230 to 232 of the Companies Act,
2013 and other applicable provisions of the Companies Act, 2013 (to the extent
notified).

{d) Memorandum and Articles of Association of SMIFL, STPL and UREPL

{e) Other relevant details regarding Companies such as their history, their promoters,
past and present activities, future plans and prospects, other relevant information
and data including information in the public domain.

(f) Such other information and explanations as we required, and which have been
provided by the Management.

L
ar.,
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7. VALUATION METHODOLOGY

7.1. By its very nature, determining a fair exchange ratio cannot be regarded as an exact
science and given the same set of facts and using the same assumptions, expert
opinions may differ due to the number of separate judgment decisions which have
to be made. There can therefore be no standard formula to establish an indisputable

value, although certain appropriate formula is useful in establishing reasonableness.

7.2.  For the purpose of determining the fair exchange ratio on amalgamation, generally the

following approaches are adopted:

a) the “underlying asset” approach;

The Asset Approach is generally considered to yield the minimum benchmark of value
for an operating enterprise. The most common methods within this approach are Net
Assets at Book Value and Net Assets at Intrinsic Value / Market Value. Net Assets at
Book Value represents the value of the business with reference to the historical cost of
assets owned by the Company and the attached liabilities of the business as on the
valuation date. Such value represents the support value of an equity share of a going
concern. Net Assets Value at Intrinsic Value represents net equity of the business after
assets and liabilities have been adjusted to their market values as on given date to
reflect the present net assets value of the business. Net Assets value at Intrinsic Value
is useful for the Companies which derives its value from assets it holds rather than its
future profits.

b) the “income” approach;

The Income Approach serves to estimate the value of a specific income stream with
consideration given to the risk inherent in that income stream. The most common
methods under this approach are Capitalization of Earnings and Discounted Future
Earnings. Under the Capitalization of Earnings Method, historic earnings are capitalized
at a rate that refiects the risk inherent in the expected future growth in those earnings.
The Discounted Future Earnings Method discounts projected future cash flow available
to equity shareholders, back to present value at a rate that reflects the risk inherent in
the projected earnings

D AN
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c) the “market price” approach.

The Market Approach compares the Company to the prices of similar companies
operating in the same industry that are either publicly traded or, if privately owned,
have been sold recently. A common problem for privately owned businesses is a lack of
publicly available comparable data. There are various methods under the Market
Approach, the Price to Earnings Method is common to determine price of the Equity
Share based on the Earning per Share of the Company and Price-Earning Multiple of
the peer companies or Industry.

7.3,  Value is determined for both - the transferor and the transferee company, which is
then divided by the total number of shares of the respective companies to arrive at the
Value per share.

7.4. By dividing the Value per share of the Transferor Company by the Value per share of
the Transferee Company, the total number of shares to be issued by the Transferee
Company shall be determined.

NS
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8. VALUATION

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 assumptions and have relied upon the discussion we had with, and the
information, particulars and explanations that we received, from the management. We
have based our valuation, primarily on the following factors:

81.  Forthe purpose of calculation of the Net Assets Value (At Book Value) of the Transferor
Companies, we have considered the financials of STPL and UREPL as at February 28,
2018. The net assets value of STPL and UREPL as at February 28, 2018 works out to
negative i.e. Rs. (6,39,48,771/-) and Rs (60,55,900/-) respectively. The working as per
Net Assets Value Method for STPL and UREPL is attached at Annexure -1 to this report.

8.2. Based on the audited financials of STPL and UREPL it is noted that there are
investments in immovable property, equity shares of other Companies and advances
given for projects. Considering the fact that Net Assets Value of STPL and UREPL is
negative, we have considered it appropriate to value the equity shares of the
Transferor Companies based on intrinsic value of the assets held by the Companies. As
per the intrinsic value method the value per equity share of STPL and UREPL as on
February 28, 2018 works out to negative Rs. (1,89,85,401/-) and negative Rs.
(60,55,900/-). The working as per Intrinsic Value Method for STPL and UREPL is
attached at Annexure -1 to this report.

8.3. Income Approach is not appropriate for valuation of equity shares of STPL and UREPL
as these companies have very few operations and have incurred losses in the previous
financial years and which is the primary reason for negative net worth of the
Companies. Further, future income approach is also not appropriate because as
explained to us by the management projections of business cannot be made.

8.4. Shares of STPL and UREPL are not listed on any of the stock exchanges. Further,
considering their operations and size, there are no comparable companies based on
which the multiples of those listed companies can be applied to the valuations of STPL
and UREPL This being a relative valuation, “market” approach has not been

considered.
“""STRICTLY PRIVATE & CONFIDENTIAL Page 16 of 21 —_
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8.5.  SMIFL being a listed entity, the Market Approach is considered appropriate for equity
share valuation of the Company. For deriving the share value of SMIFL we have
considered higher value out of the following:

a. The average of the weekly high and low of the volume weighted average price
(VWAP) per share of the related equity shares quoted on the recognized stock
exchange during the twenty-six weeks preceding the relevant date. This works out to
be Rs. 168.41; or

b. The average of the weekly high and low of the volume weighted average prices
(VWAP) per share of the related equity shares guoted on a recognized stoch

exchange during the two weeks preceding the relevant date. This works out to be Rs.
147.89

Considering the above, the per equity share value of SMIFL as at February 28, 2018 is Rs. 168.41.
The working is attached at Annexure — 2 to this report.

8.6. Considering the valuation of equity shares of STPL and UREPL under all the methods
given above, in our opinion, Shares of STPL and UREPL have negative values. SMIFL is
taking over the net liabilities of STPL and UREPL which would be paid by SMIFL after
merger and SMIFL is not getting any net assets from transferor companies. Hence for
the purpose of working out fair exchange ratio no shares are to be issued to
shareholders of STPL and UREPL (Transferor companies) in exchange by SMIFL.

PR '—-‘\
PO
L3 &N
ﬁa‘f/’ 3 <)
LN

WA

STRICTLY PRIVATE & CONFIDENTIAL Page 17 of 21
Recommendation of Fair Share Exchange Ratio for the proposed Amalgamation of STPL and UREPL into SMIFL



Pg.MOfBZ

Manubhai & Shah LLP

Chart

9.

9.1.

5.2

9.3.

ered Accountants

RECOMMENDATION OF FAIR EXCHANGE RATIO

The fair basis of amalgamation of the Companies would have to be determined after
taking into consideration all the factors and methodologies mentioned hereinabove. Qur
exercise is to work out relative value of shares of the Companies to facilitate the
determination of a fair share exchange ratio.

The share exchange ratio has been arrived on the basis of relative valuation of the shares
of the Companies based on methodology as explained herein earlier and various
qualitative factors relevant to each company and the business dynamics as well as
growth potential of the businesses of the companies, and also having regard to
information base, management representations and perceptions, key underlying
assumptions and limitations.

In the light of the above and on a consideration of all the relevant factors and
circumstances as discussed and outlined hereinabove referred to earlier in this
report, in our opinion, No Equity Share of the SMIFL (Transferee Company) to be
issued and allotted for Equity shares each held in STPL and UREPL (Transferor
Companies).

Thanking you,

Yours faithfully,

For, Manubhai & Shah LLP
Chartere_d Accountants
Registration No..106041W/W100136
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Date: March 13, 2018
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VVianubhai & Shah LLP
Chartered Accountants

Annexure 1
Value of the Equity Shares of UREPL and STPL as on 28.02.2018 based on Audit Financial
Statement

UMIYA REAL ESTATE PRIVATE LIMITED

Particulars Book value (Rs.) | Intrinsic Value (Rs.)
Assets
Pre-Operative Expense 18,800,089 18,800,089
Cash and Cash Equivalents 144,011 144,011 |
 Sub Total: Assets 18,944,100 18,944,100
Liahilities
Inter-Corporvate D.ep05|ts‘ _ 25,000,000 25,000,000
(Surcot Trading Private Limited)
Sub Total: Liabilities 25,000,000 25,000,000
Net Assets [Assets Liabilities] {6,055,900) {6,055,900)
No. of Equity Shares 10,000 10,000
Value per Share B g NIL NIL
TN
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Chartered Accountants

Annexure — 1
Value of the Equity Shares of UREPL and STPL as on 28.02.2018 based on Audit Financial
Statement

SURCOT TRADING PRIVATE LIMITED

Particulars Book value (Rs.) ! Intrinsic Value (Rs.)
Assets
Fixed assets
Tangible assets 170,556 170,556
Non-current Investments
Equity Shares (fully Paid up) (Quoted) (Refer Note 1) 2,410,327 2,236,432
Immovable Property (Refer Note 2) 5,162,735 50,300,000
In other investments {In projects) 53,840,516 53,840,516
Current Assets
Cash and cash equivalents 1,544,196 1,544,196
Inter-Corporate Deposits 25,000,000 25,000,000
Advances (Net of Provision for doubtful advances) 6,722,280 6,722,280
Advance Payment of Taxes {Net of Provisions) 69,409 69,409
_Sub Total: Assets 94,920,019 139,883,389
Liabilities
Inter-Corporate Deposit 158,790,000 158,790,000
Other Current Liabilities 78,790 78,790
Sub Total: Liabilities 158,868,790 158,868,790
Net Assets [Assets - Liabilities] (63,948,771) (18,985,401)
No. of Shares 5,000 5,000
Value per Share B NIL NIL

Note 1. Investments consist of 1,01,656 no. of equity shares of Standard Industries
Limited. Intrinsic value is Based on Market value of Equity Shares of Standard
Industries Limited as on 28.02.2018 from the Stock Exchanges.
Note 2. Immovable property consists of one flat and one tenement. Intrinsic value of the
same is based on reports of M/S K.C. Gandhi & CO. dated 05/03/2018 ___
%N\T'::Tq( (Independent Valuer). g 'e““"s"h,
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NManubhai & Shah LL®
Chartered Accountants

Annexure 2

Value of the Equity Shares of SMIFL as on 28.02.2018

The average of the weekly high and low of the VWAP of the equity shares during the twenty-
six weeks preceding the relevant date on Bombay Stock Exchange.

Sr. No. | Week Start | Week End | Minimum of VWAP | Maximum of VWAP ' Average of VWAP
1 30-08-17 06-09-17 159.95 161.73 160.84
2 07-09-17 13-09-17 158.73 162.49 160.61
3 14-09-17 20-09-17 158.61 170.47 164.54
4 21-09-17 27-09-17 157.92 167.62 | 162.77
S 28-09-17 04-10-17 157.66 160.43 159.04
6 05-10-17 11-10-17 161.62 164.90 163.26
7 12-10-17 18-10-17 160.96 164.65 162.81
8 19-10-17 25-10-17 161.49 166.89 164.19
9 26-10-17 01-11-17 166.63 171.91 169.27

10 02-11-17 08-11-17 163.93 173.50 168.71
11 09-11-17 15-11-17 167.29 17433 170.81
12 16-11-17 22-11-17 169.02 173.99 171.50
13 23-11-17 29-11-17 168.12 174.66 171.39
14 30-11-17 06-12-17 176.31 199.59 187.95
15 07-12-17 13-12-17 184.19 18941 186.80
16 14-12-17 20-12-17 179.84 181.74 180.79
17 21-12-17 27-12-17 179.25 180.71 179.98
18 28-12-17 03-01-18 175.65 179.69 177.67
19 | 040118 | 10-01-18 178.37 180.13 179.25 |
20 11-01-18 17-01-18 175.18 177.52 176.35
21 18-01-18 24-01-18 171.79 174.82 17331
22 25-01-18 31-01-18 166.55 170.81 168.68
23 01-02-18 07-02-18 157.13 170.31 163.72
24 | 08-02-18 | 14-02-18 157.51 | 159.88 158.69
25 15-02-18 21-02-18 142.89 150.46 146.68
26 22-02-18 28-02-18 143.24 154.96 149.10
Average 168.41

The average of the weekly high and low of the VWAP of the equity shares during the two
weeks preceding the relevant date on Bombay Stock Exchange.

Sr. No. | Week Start | Week End | Minlmum of VWAP | Maximum of VWAP | Average of VWAP
1 15-02-18 21-02-18 142.89 150.46 146.68
2 22-02-18 28-02-18 143.24 154.96 149.10
L Average 147.89
TRICTLY PRIVATE & CONFIDENTIAL Page 21 of 21
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S AN OSE MAFA LAL Araegore-

INVESTMENTS AND FINANCE LIMITED

REGD. OFFICE : PHONE : 079-26580067-96. 66310887, 66311067
6TH FLOOR, “POPULAR HOUSE", FAX : 079-26589557

ASHRAM ROAD, WEBSITE : www.slanrosefinvest.com
AHMEDABAD-380 009. E-MAIL - info @stanrosefinvest.com

CIN L65910GJ1980PLC003731

REPORT OF THE AUDIT COMMITTEE OF THE STANROSE MAFATLAL INVESTMENTS AND
FINANCE LIMITED HELD ON MARCH 13, 2018 FOR REVIEWING AND RECOMMENDING TO
THE BOARD THE DRAFT SCHEME OF AMALGAMATION BETWEEN SURCOT TRADING
PRIVATE LIMITED, UMIYA REAL ESTATE PRIVATE LIMITED AND STANROSE MAFATLAL
INVESTMENTS AND FINANCE LIMITED AND THEIR SHAREHOLDERS AND CREDITORS.

MEMBERS PRESENT:

Mr. Kersi J. Pardiwalla Chairman and Independent Director
Mr. Rajesh Jaykrishna Member and Independent Director
IN ATTENDANCE:

Mr. Bharat Dave Financial Advisor

Mr. Soham Dave Company Secretary

1. Background:

We have been informed that the Board of Directors of Stanrose Mafatlal Investments and Finance
Limited (“SMIFL” or “Transferee Company”) is proposing to consider a Scheme of Amalgamation of
Surcot Trading Private Limited(“STPL” or “Transferor Company I”) and Umiya Real Estate Private
Limited (“UREPL” or “Transferor Company II”’) (hereinafter collectively referred to as “Transferor
Companies™)

The Securities and Exchange Board of India (“SEBI”) vide its circular no. CFD/DIL3/CIR/2017/21
(‘the circular’) dated 10® March, 2017, amongst other requirement, requires the Company to submit a
Report from Audit Committee, recommending the draft Scheme of Amalgamation, after taking into
consideration the valuation report and fairness opinion there on. The report of the Audit Committee is
made in order to comply with the requirements of the said circular.

The following documents were placed before the Audit Committee:
a) Draft Scheme of Amalgamation;

b) Valuation Report dated 13%™ March, 2018 issued by Manubhai & Shah LLP, Chartered
Accountants;

c) Fairness opinion dated 13™ March. 2018 issued by Vivro Financial Services Private Limited,
Category-I Merchant Banker.

2. Proposed Scheme of Amalgamation:

21 The Audit Committee noted that the scheme of amalgamation is expected to enable better
realization of the potential of the businesses and yield beneficial results and enhance value
creation for the companies, their respective shareholders, lenders and employees. The Scheme
is driven by the following objectives and is likely to result in following advantage:

investorcare @ stanrossfinvest.com (For Investors)
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INVESTMENTS AND FINANCE LIMITED

REGD. OFFICE . PHONE . 079-26580067-96. 66310887, 66311067

6TH FLOOR, “POPULAR HOUSE", FAX * 079-26589557

ASHRAM ROAD, WEBSITE  www.stanrosefinvest.com

AHMEDABAD-380 009. E-MAIL . info@stanrosefinvest.com

CIN - L65910GJ1980PLC003731 investorcare @ stanrosefinvest.com (For Investors)
L2

1. The Transferor Company 1 is engaged in the business of trading of goods including
investments in moveable and immovable properties.

2. The Transferor Company 2 is engaged in the business of undertaking real estate projects and
other types of real estate related activities.

3. The Transferee Company is a Non-Banking Financial Company and was incorporated with
the object to carry on the business of Inter-corporate investments, financing and capital
market related activities including trading in securities and emerging products in derivatives.
The Equity shares of the Transferee Company are listed and traded on the Bombay Stock
Exchange / BSE Limited (the Stock Exchange).

4. In order to consolidate and to achieve synergies in the business, obtain economies of scale,
avoid and eliminate unnecessary costs, duplication of costs of administration, it is proposed to
merge all the business into one single company. The amalgamation of the company will help
the Transferee Company to streamline its business and help it to carry on its business more
efficiently.

5. This scheme will enable the Transferor Companies to cut its business losses and the
Transferee Company to function in more efficient manner and enjoy the economy of scale
and will result in reduction of overhead and other expenses and administrative and procedural
work and proper and more productive utilization of various resources.

6. The said scheme will strengthen and consolidate the position of the amalgamated company
and will enable the amalgamated company to increase its profitability.

7. The Scheme will have beneficial result for the Transferor Companies and the Transferee
Company and also to the shareholders of all the companies involved herein and the real value
of the shares will increase.

8. In view of the manifest advantages, it is proposed to merge the Transferor Companies and the
Transferee Company.

9. The present scheme of Amalgamation is proposed for the merger of the Transferor Company
with the Transferee Company.

2.2. The Audit Committee reviewed the valuation report and noted the following:

In consideration for the amalgamation of the STPL and UREPL with the Company in terms of the
draft Scheme, the share exchange ratio shall be as follows:

“As the net worth of both the Transferor Companies is negative, there will not be any
issue of new equity shares by the Transferee Company to the shareholders of the
Transferor Companies. No Equity Share of the SMIFL is to be issued and allotted for
Equity shares each held in STPL and UREPL.”
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INVESTMENTS AND FINANCE LIMITED

REGD. OFFICE : PHONE : 079-26580067-96. 66310887, 663

6TH FLOOR, “POPULAR HOUSE", FAX : 079-26588557 - geatioer
ASHRAM ROAD, WEBSITE : www.stanrosefinvest.com

AHMEDABAD-380 009. E-MAIL : info@stanrosefinvest.com

CIN - L65910GJ1980PLC003731 investorcare @ stanrosefinvest.com (For Investors)
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3. Recommendation of the Audit Committee

The Audit committee, after due deliberations and due consideration of all the terms of draft scheme,
valuation report, fairness opinion, and the specific points mentioned above, recommends the draft
scheme for favourable consideration by the Board of Directors of the Company.

STANROSE MAFATLAL
INVESTMENTS SND FINANCE LIMITED,

KERSI J. PARDIWALLA
CHAIRMAN AND INDEPENDENT DIRECTOR
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¥ 73 Vivro Financial Services Private Ltd. pv‘/ 0029
. R Regd. Office :

Vivro House, 11 Shashi Colony, Opp. Suvidha Shopping Centre, Paldi,
Ahmedabad, Gujarat, India 380 007.

Tel. +91(079) 40404242, 2665 0669, W : www.vivro.net
To,

The Board of Directors

Stanrose Mafatlal Investments and Finance Limited
6t Floor, Popular House,

Ashram Road,

Ahmedabad 380 009.

Sub: Fairness Opinion Report on the recommendation of the fair share exchange ratio for the
proposed amalgamation of Surcot Trading Private Limited (STPL) and Umiya Real Estate
Private Limited in to Stanrose Mafatlal Investments and Finance Limited pursuant to the
provisions of SEBI Circular CFD/DIL3/CIR/2017/21 dated March 10, 2017, as amended, read
with Regulations 11, 37 and 94 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations’’) read with Regulation 30 of the Listing Regulations

Stanrose Mafatlal Investments and Finance Limited (hereinafter referred to as 'Stanrose’, 'SMIFL’)
has approached Vivro Financial Services Private Limited, a Category | Merchant Banker registered
with the Securities and Exchange Board of India (SEBI) having Registration No. INM000010122 for
issuing a Fairness Opinion Report in respect of the proposed amalgamation of Surcot Trading
Private Limited (hereinafter referred to as ‘STPL’} and Umiya Real Estate Private Limited (hereinafter
referred to as 'UREPL’), together known as the ‘Transferor Companies’ in to Stanrose Mafatlal

Investments and Finance Limited (hereinafter referred to as 'SMIFL’, ‘Transferee Company’).
In connection with the above, please find the attached Fairness Opinion issued by us.
Thanking you,

For Vivro Financial Services Private Limited

@%LL

Jay‘esh Vithlani

Senior Vice President

Date: March 13, 2018
Place: Ahmedabad

Vivro Financial Services Private Limited 1

CIN U67120GJ1996PTC029182, Merchant Banker Sebi. Reg. No. INM000010122, AMBI Reg. No. AMBI/086
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1. ASSIGNMENT

1.1 Stanrose Mafatlal Investments and Finance Limited propose to enter into a Scheme of
Amalgamation wherein Surcot Trading Private Limited and Umiya Real Estate Private Limited
shall be amalgamated with Stanrose Mafatlal Investments and Finance Limited.

1.2 This Fairness Opinion Report is issued in terms of SEB! Circular CFD/DIL3/CIR/2017/21 dated
March 10, 2017, as amended, read with Regulations 11, 37 and 94 of the Listing Regulations
read with Regulation 30 of the Listing Regulations with respect to the Scheme of
Arrangement proposing the amalgamation of Surcot Trading Private Limited and Umiya Real
Estate Private Limited into Stanrose Mafatlal Investments and Finance Limited whose Equity
Shares are listed on BSE Limited (“Stock Exchange”), pursuant to provisions of Sections 230
to 232 and other applicable provisions of the Companies Act, 2013 and rules made there

under.
2. DISCLAIMER
2.1 This Fairness Opinion Report is prepared by Vivro under an engagement from Stanrose on

the basis of information, documents, papers, and explanations given by the management,
officers and staff of Stanrose to Vivro.

2.2 In preparing the Fairness Opinion Report, Vivro has relied upon and assumed, without
independent verification, the truthfulness, accuracy and completeness of the information and
financial data provided by Stanrose. Vivro has therefore relied upon all specific information
as received and declines any responsibility should the results presented be affected by the
lack of completeness or truthfulness of such information.

2.3 Vivro has also considered the Scheme of Amalgamation as furnished. It is assumed that the
Scheme will be consummated in accordance with the expected terms.

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

2.5 Vivro has not provided any accounting, tax or legal advice to Stanrose or any other company
involved in the transaction. This Fairness Opinion Report should not be construed as
investment advice or any form of recommendation either for making or divesting investment
in any of the companies involved in the transaction.

-

Vivro Financial Services Private Limited 2
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This Opinion is furnished on a strictly confidential basis. Neither this Opinion nor the
information contained herein may be reproduced or passed to any person or used for any
purpose other than stated above or as may be required under applicable laws and regulation.

The fee for our services is not contingent upon the results of the proposed amalgamation.
The opinion is subject to the Laws of India.

This Report is necessarily based on various factors and conditions as of the date hereof, and
the written and oral information made available to us until March 13, 2018. It is understood
that subsequent developments may affect the conclusions of the Report and of the Opinion
and that, in addition, Vivro has no obligation to update, revise, or reaffirm the Opinion.

LIMITATIONS

Our report is subject to the scope limitations detailed hereinafter. The report should be read
in totality, and not in parts, in conjunction with the relevant documents referred to therein.

In course of the present exercise, we were provided with both written and verbal information,
including financial data. Our report is based on the information furnished to us being
compiete and accurate in all material respects. We have relied upon the historical financial
statements and the information and representations furnished to us without carrying out any
audit or other tests to verify the accuracy with limited independent appraisal. Also, we have
been given to understand by the managements of the companies that they have not omitted
any relevant facts and material factors. Accordingly, we do not express any opinion in any
form of assurance regarding its accuracy and completeness. We assume no responsibility
whatsoever for any errors in the above information furnished by the companies and their
impact on the present exercise.

We have not conducted any independent valuation or appraisal of any of the assets or
liabilities of the companies.

Our work does not constitute an audit or certification or due diligence of the past financials
of Stanrose or any of the companies involved in the transaction used in the study and we
have relied upon the information provided to us by Stanrose as regards such working results.

We express no opinion whatsoever and make no recommendation at all to the companies
underlying decision to effect the proposed Scheme or as to how the holders of equity shares
or secured or unsecured creditors of the Companies should vote at their respective meetings
to be held in connection with the proposed Scheme. We do not accept any responsibility as
to the prices at which the equity shares of Stanrose will trade following the announcement of
the proposed Scheme or as to the financial performance of Stanrose following the
consummation of the proposed Scheme. .

) ancial Services Private Limited
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3.5 Our opinion is not, nor should it be construed as our opining or certifying the compliance of
the proposed amalgamation with the provisions of any law including companies, taxation
and capital market related laws or as regards any legal implications or issues arising thereon.

36 No investigation of the companies claim to the title of assets or property owned by the
companies has been made for the purpose of the fairness opinion. With regard to the
companies claim we have relied solely on representation, whether verbal or otherwise made,
by the management to us for the purpose of this report.

3.7 Our analysis and results are also specific to the date of this report. An exercise of this nature
involves consideration of various factors. This report is issued on the understanding that the
companies have drawn our attention to all the matters, which they are aware of considering
the financial position of the Companies, their businesses, and any other matter, which may
have an impact on our opinion for the proposed amalgamation, including any significant
changes that have taken place or are likely to take place in the financial position of the
Companies or their businesses subsequent to the proposed Appointed Date of the proposed
Scheme. We have no responsibility to update this report for events and circumstances
occurring after the date of this report. We assume no responsibility for updating or revising
our opinion based on circumstances or events occurring after the date hereof.

38 For the purpose of this Fairness Opinion, we have relied on the Audited Financial Statements
of SMIFL, STPL and UREPL for the year ended March 31, 2017.

39 The Net-worth of SMIFL has been arrived as on March 31, 2017 and the Appointed Date
being April 1, 2017 for the fairness opinion. For this purpose, we have relied upon the
Audited Financial Statements of SMIFL for the year ended on March 31, 2017.

3.10  We have not independently verified the transactions carried out by SMIFL, STPL and UREPL
during the Financial Years ended on March 31, 2017 and for the ongoing period and rely on
audited accounts of the Company. We do not take any responsibility as to correctness or
completeness in any of the financials of these companies.

4. SOURCES OF INFORMATION

We have relied on the following information made available to us by Stanrose for the purpose of this
report:

4.1 Management certified Scheme of Arrangement between Stanrose, Surcot Trading Private
Limited and Umiya Real Estate Private Limited as may be submitted with Stock Exchange.

Vivro Financial Services Private Limited 4
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42 Memorandum and Articles of Association of Stanrose Mafatlal Investments and Finance
Limited, Surcot Trading Private Limited and Umiya Real Estate Private Limited.

43 Present Shareholding pattern of Stanrose Mafatlal Investments and Finance Limited, Surcot
Trading Private Limited and Umiya Real Estate Private Limited.

4.4 Audited Financial Statements of Stanrose Mafatlal Investments and Finance Limited, Surcot
Trading Private Limited and Umiya Real Estate Private Limited for the Financial Year ended on
March 31, 2015, March 31, 2016 and March 31, 2017.

45 Valuation Report of Manubhai & Shah LLP, Chartered Accountants, dated March 13, 2018.

4.6 Such other information and explanations as we required and which have been provided by
the management of Stanrose, which were considered relevant for the purpose the Fairness
Opinion.

5 HISTORY AND BACKGROUND

Stanrose Mafatlal Investments and Finance Limited

5.1 Stanrose Mafatlal Investments and Finance Private Limited is a public limited and listed
company having CIN L65910GJ1980PLC003731 incorporated on April 18, 1980 under the
provisions of the Companies Act, 1956 with the Registrar of Companies, Gujarat. Stanrose is a
Non  Banking Financial Company, primarily engaged in the business of Inter-corporate
investments, financing and capital market related activities. The equity shares of Stanrose are
listed on the Bombay Stock Exchange.

5.2 The present shareholding pattern of Stanrose is as follows:
Sr. Category of Shareholders No. of Shares Percentage of
No. Shareholding
1 Promoters B 1,919,170 48.37%
2. Public Sharehoiding 2,048,750 51.63%
TOTAL 3,967,920 100.00%

Surcose Trading Private Limited

53 Surcose Trading Private Limited is a private limited company having CiN
US5190GJ1983PTC044111, incorporated on September 27, 1983 under the provisions of the
Companies Act, 1956 in Gujarat. STPL is engaged in the business of trading goods including
investments in movable and immovable properties.

Vivro Financial Services Private Limited 5
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Present Shareholding pattern of STPL is as follows:

{104y

Sr. Category of Shareholders No. of Shares Percentage of
No. Shareholding
1. Mehernoz Jamshed;ji Daruwalla 1 0.02%
2. Pradeep Investments Private 499 9.98%
Limited '
3. Gagalbhai Investments Private 499 9.98%
Limited
4 Surendra B. Shah & Mehernoz J. 500 10.00%
Daruwalla
5. Vinod N. Patel & Dinesh Vora 500 10.00%
6. Mehernoz J. Daruwalla & 1,000 20.00%
Ghanshyam Acharya
7. Sureshkumar R. Patel 501 10.02%
8. |Vipul B. Jani & Anr. 500 10.00%
9. Ghanshyam Acharya & Anr. N 500 10.00%
10. | Dinesh Vora 500 10.00%
TOTAL 5,000 ~ 100.00%

Umiya Real Estate Private Limited

55

Umiya Real Estate Private Limited is a private limited company having CIN

U70101TN2007PTC064792 incorporated on September 18, 2007 under the provisions of the
Companies Act, 1956 in Gujarat. UREPL is engaged in the business of undertaking real estate
projects and other types of real estate activities.

5.6 The present shareholding pattern of UREPL is as follows:

Sr. Category of Shareholders No. of Shares Percentage of
No. Shareholdin
1. Pradeep Rasesh Mafatlal 9998
2. Madhusudan Jagannath Mehta ) 1
3. Mehernoz Jamshedji Daruwala 1 0.01%
TOTAL 10,000 100.00%
6. SCOPE OF THIS REPORT

6.1 We understand that the Board of Directors of SMIFL, STPL and UREPL have considered and
proposed a Scheme of Amalgamation of STPL and UREPL with SMIFL, pursuant to the
provisions of section 230 to 232 and other applicable provisions of the Companies Act, 2013
and rules made there under.

Vivro Financial Services Private Limited 6
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6.2 In order to comply with the requirements of the regulations, the Company has appointed
Manubhai & Shah LLP, Chartered Accountants, Ahmedabad as the Valuer.

6.3 In this connection, the Management has engaged Vivro to submit a report on the Fairness of
the Report provided by the Valuer. Our scope of work only includes forming an opinion on
the fairness of the recommendation given by the Valuer on the exchange ratio arrived at for

the purpose of the proposed Scheme of Arrangement and not on the fairness or economic
rationale of the amalgamation per se.

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

7 VALUER'S RECOMMENDATION

7.1 The fair basis of amalgamation of the Companies has been determined after taking into
consideration all the factors and methodologies as mentioned by the Valuer in its valuation
report, dated March 13, 2018. Their scope of work was to take out the relative value of shares
of the Companies to facilitate the determination of a fair share exchange ratio.

7.2 The share exchange ratio has been arrived on the basis of relative valuation of the shares of
the Companies based on methodology as explained in the valuation report of Valuer, dated
March 13, 2018, and various qualitative factors relevant to each Company and the business
dynamics as well as growth potential of the businesses of the companies, and also having

regard to information base, management representations and perceptions, key underlying
assumptions and limitations.

73 In the light of the above and on a consideration of all the relevant factors and circumstances
as discussed and outlined in the valuation report, dated March 13, 2018 by Manubhai & Shah
LLP,Chartered Accountants, No Equity Share of the SMIFL (Transferee Company) to be issued
and alloted for Equity Shares each held in STPL and UREPL (Transferor Companies).

8 CONCLUSION

8.1 With reference to the above and based on the information provided to us by the
management of the entities forming part of the Scheme of Amalgamation as well as taking
into consideration the Scheme we understand that the present Scheme proposes to merge
Surcot Trading Private Limited and Umiya Real Estate Private Limited with Stanrose Mafatlal
Investments and Finance Private Limited.

Vivro Financial Services Private Limited /
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i Y 7
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8.2 The fair value of the equity shares of STPL and UREPL is negative. Through the Scheme of
Amalgamation, Stanrose Mafatlal Investments and Finance Limited will take over the net
liabilities of STPL and UREPL which would be paid by Stanrose post the Scheme of
Amalgamation. Accordingly, no exchange ratio for the proposed Scheme of Amalgamation
has been arrived at by an independent Chartered Accountant.

8.3 There is no change in the promoter or public shareholding pattern of the public listed
company i.e. Stanrose Mafatlal Investments and Finance Limited.

8.4 In the light of the foregoing and subject to the exclusions and limitations detailed
hereinabove, we state that in our opinion the proposed Amalgamation of Surcot Trading

Private Limited and Umiya Real Estate Private Limited with Stanrose Mafatlal Investments
and Finance Limited under the Scheme of Amalgamation seems fair and reasonable.

For, Vivro Financial Services Private Limited

Jayesh Vithlani N

Senior Vice President

Date: March 13, 2018
Place: Ahmedabad

ro Financial Services Private Limited
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506105

STANROSE MAFATLAL INVESTMENTS AND FINANCE LIMITED
Regulation 31 Shareholding pattern
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SURCOT TRADING PRIVATE LIMITED

Registered Office : 914, Alishan Awas, Diwali Baug, Athwa Gate, Surat - 395 001.

CIN: U51905G,1983PTC044111

LIST OF SHAREHOLDERS

PRE MERGER:

Sr. No. Name of the shareholder C;tegory of
Shareholder Total Shares Held
Number of Shares as a
shares percentage of
total number of
shares
_ V)
l. Mehernoz J. Daruwalla Promoter 1 0.02
2. Pradeep Investments Private Limited Promoter 499 9.98
3. Gagalbhai Investments Private Promoter 499 9.98
Limited
4. Surendra B. Shah & Mehernoz J. Promoter 500 10.00
Daruwalla
5. Vinod N. Patel & Dinesh Vora Promoter 500 10.00
6. Mehernoz J. Daruwalla & Ghanshyam Promoter 1,000 20.00
Acharya
7. Sureshkumar R. Patel & Anr. Non- Promoter 501 10.02
8. Vipul B. Jani & Anr Non- Promoter 500 10.00
9. Ghanshyam Acharya & Anr. Non- Promoter 500 10.00
10. | Dinesh Vora & Anr Non- Promoter 500 10.00
TOTAL 5,000 100.00
POST - MERGER:
The transferor Company would be dissolved without winding up upon the sanction of
the Scheme of Amalgamation by NCLT.
For SURCOT TRADING PRIVATE LIMITED
pate 4 8% g% AN
ace: °
Mumoos DIRECPOR-
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UMIYA REAL ESTATE PRIVATE LIMITED

(Incorporated under the Companies Act, 1956)

Registered Office :

New No. 12, Old No. 76-A, G Block, 12" Street, Annanagar, Chennai - 600 102

LIST OF SHAREHOLDERS
PRE — MERGER:
Sr. No. Name of the shareholder Category of
Shareholder Total Shares Held
Number of Shares as a
shares percentage of
total number of
1 I shares
M (D) (I1In (V)
A\2)
1. Pradeep Rashesh Mafatlal Promoter 9998 99.98
2. Madhusudan J. Mehta Promoter 1 0.01
3. Mehernoz J. Daruwalla Promoter 1 0.01
TOTAL 10,000 100.00

POST - MERGER:

The transferor Company would be dissolved without winding up upon the sanction of

the Scheme of Amalgamation by NCLT.

Date: 48 pOGY, A0V5
Place: M\Xﬂ\mz

For UMIYAREAL EAST TEF ALE LIMITED

"
DIRECTOR

Registered Office: New N

0. 12, Old No. 76-A, G Block, 12" Street, Annanagar, Chennai — 600102
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STANR SE MAFA] AL P70 77

INVESTMENTS AND FINANCE LIMITED

REGD. OFFICE PHONE : 079-26580067-96. 66310887, 66311067
6TH FLOOR, “POPULAR HOUSE", FAX 1 079-26589557

ASHRAM ROAD, WEBSITE : www.stanrosefinvest.com
AHMEDABAD-380 009. E-MAIL . info @stanrosefinvest.com

CIN L65910GJ1980PLC003731 investorcare @stanrosefinvest.com (For Investors)

THE FINANCIAL DETAILS FOR THE PREVIOUS 3 YEARS AS PER THE AUDITED
STATEMENT OF ACCOUNTS:

(Rs. in Lakhs)
 Provisional As per last 1 year prior to | 2 years prior to
“Tiﬁgi_ un- Audited the last the last
auditéd for Financial Year | Audited Audited
the period Financial Year | Financial Year
from
01.04.2017 to
31.12.2017
2016-17 2015-16 2014-15
Equity Paid up Capital 396.79 396.79 396.79 396.79
Reserves and surplus 5409.95 5350.22 4915.58 4604.41
Carry forward losses - - -
Net Worth 5806.74 5747.01 5312.38 5001.20
Miscellaneous - - - -
Expenditure
Secured Loans - - -
Unsecured Loans - - -
Fixed Assets 143.99 143.04 127.82 134.10
Income from Operations | 743.70 941.44 1093.99 1070.07
Total Income 744.30 942.37 1095.07 1071.88
Total Expenditure 331.87 401.61 374.76 372.08
Profit before Tax 412.43 540.76 720.30 699.80
Profit after Tax 346.27 434.63 597.72 480.49
EPS 8.73 10.95 15.06 12.11
Book value 146.34 144 .83 133.88 126.04
FOR, STANROSE MAFATLAL
INVESTM TS N~ iNANCE LTD.
Date:

Al AQTY L, A0\E
Romnedanad

Place: AUTHORISED SIGNATORY

CORPORATE OFF : VIJYALAXMI MAFATLAL CENTRE, 57A, DR. G. DESHMUKH MARG, MUMBAI-400 026. PH. NO. . 022-23527600 FAX : 022-23524817
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STANROSE MATATILAL

INVESTMENTS AND FINANCE LIMITED

REGD. OFFICE - PHONE - 079-26580067-06. 66310887, 6631 1067
6TH FLOOR, “POPULAR HOUSE", FAX . 079-265885567

ASHRAM ROAD, WEBSITE : www.stanrosefinvast.com
AHMEDABAD-380 009, E-MAIL . Info@stanrosefinvest.com

CIN L65310GJ1980PLCO03731 Inveslorcara @stanrosefinvest.com (For Investors)

STATEMENY OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 315t DECEMBER, 2017

(Rs. in Lacs, except eazning per share date)

S Quarter ended on Nine Months ended on Year ended on
o Particulars 31/12/2017 | 30/09/2017 ] 31/12/2016 | 31/12/2017 | 31/12/2016 21/03/2017
. [Unaudited) {Unaudited] {Audited)

1 J{a}intome from Operations 89.27 343.00 209.34 819.33 903.39 961.44
{b) Other Opetating Income 0.39 0.10 0.30 0.60 0.72 0.93
Tota! Income 83.66 343.10 209.64 815.93 904.11 942.37
Expenditure :

{a) Employee benelit expenses 15,68 15.85% 21.20 50.10 62.58 79.70
{b] Depreciation expenses 15.34 10.53 12.06 34.90 29.82 40.66
{c) Other expenses 65.54 8593 61.46 246.87 223.93 281 2%
Total Expenditure 96.57 110.07 94.72 331.87 316.33 401.61

3 |Profit / {Loss| before exceptional itern and tax 6.91} 233.02 114.92 488.06 $87.78 540.76

4 [Exceptional ltem { Refer note no. 1 } 175.63) - 175.63)

5 |Profit / {Loss) before tax 182.54) 233.03 114.92 432.43 587.78 540.76

& JTax Expenses

Current tax (20.00) 30.00 25.00 65.00 100.00 95.00
Deferred tax {2.10) (1.01} (0.96] 237 {2.87) (1.82)
Adjustment of carker year tax (1.22) . (2.22) N 12.95

7 |Net Profit / (Loss) after Taxes 160.44) 205.26 50.88 346.28 490.65 434.63

8 {Paid-up Equity Share Capital
{Face Vaiue Rs. 10/- per share) 396.79 386.79 396.79 396.79 396.79 396,79

8 [Reserves excluding Revaluation Reserves 5.350.22

10 (Basic & Diluted Earning per Share in Rs. {1.52) 5.17 2.29 8.73 12.37 10.95
NOTES:

1 The Board at its meeting held on 3rd February, 2018 has approved the merger of Surcort Trading Private Limited {Transteror Company) and Umiya Real Estate Private Limited
{Transteror Company] with Stanrose Mafatlal investments and Finance Limited (Transferee Companyl, by way of 3 Scheme of Amalg and Arrangement ("Scheme") eflective
from April 01, 2017, to be approved by the National Company law Tribunal pursuant to the applicable provisions of the Companies Act, 2013 . Since Surcot Trading Private Limited is
going to be merged with the Company, the Board has decided to waive the interest of Rs. 75.65 lacs outsianding as on Septernber 30, 2017 on the Inter Corporate Deposit and
thereafier no interest is charged.

2 The Company has no activities other than those of an Investments Company and accordingly, no agdi [ are required in terms of Accounting Standard-17 on “Segment
reporting”,

3 The above results, reviewed by the Audit Committee, were approved and taken on record by the Bezrd of Directors at thee (o =tiag held an. Drel ¥
subjecied 16 “Limited Réview" by the Statutory Auditors.

uaty, 2618 and have also been

4 The figure of previous periods have been regrouped / reclassified whenever necessary.

For STANROSE MAFATLAL INVESTMENTS
AND FINANCE LIMITED

ot

P\ { ehta }
Director & CEQ

Ahmedabad
Date :3rd February, 2018

CORPQORATE OFF : VIJYALAXM] MAFATLAL CENTRE, 57A, DR. G. DESIHMUKH MARG, MUMBAI-400 026. PH. NO. : 022-23527600 FAX : $22-23524817
—
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Manubhai & Shah LLP

Chartered Accountants

INDEPENDENT AUDITOR’S REVIEW REPORT

To,
The Board of Directors,
STANROSE MAFATLAL INVESTMENTS AND FINANCE LIMITED

We have reviewed the accompanying statement of un-audited financial results ("the Statement”) of STANROSE
MAFATLAL INVESTMENTS AND FINANCE LIMITED {‘the Company’) for the quarter ended December 31, 2017. This
statement is the responsibility of Company’s Management and has been approved by the Board of Directors. Our
responsibility is to issue a report on the statement based on our review.

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, “Review of Interim
Financial information Performed by the Independent Auditor of the Entity” issued by the Institute of Chartered
Accountants of India. This standard requires that we plan and perform the review to obtain moderate assurance as
to whether the financial statements are free of material misstatement. A review is limited primarily to inquiries of
company personnel and analytical procedures applied to financial data and thus provide less assurance than an
audit. We have not performed an audit and accordingly, we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that. causes us to believe that the
accompanying statement of un-audited financial results prepared in accordance with applicable accounting
standards specified under Section 133 of the Companies Act, 2013, read with Rule 7 of the Companies (Accounts)
Rules, 2014 and other recognized accounting practices and policies has not disclosed the information required to be
disclosed in terms of Regulation 33 of the Securities and Exchange Board of india {Listing Obligations and Disclosure
Requirements) Regulations, 2015 including the manner in which it is to be disclosed or:that it contains any material
misstatement.

For MANUBHAI & SHAH LLP
Chartered Accountants
(CAIl Firm Registration No.: 106041 W/W 100136

Place: Ahmedabad K. B. Solanki
Partner
Date: February 03, 2018 Membership No.: 110299

G-4, Capstone, Opp. Chirag Motors, Sheth Mangaldas Road, Ellisbridge, Ahmedabad 380 006. Gujarat, India.
Phone +81-79-2647 0000 Fax +91-79-2647 0050

Email ; info@msglobal.co.in Website www.msglobal.co.in
Ahmedabad « Mumbai - Rajkot - Jamnagar - Baroda
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SURCOT TRADING PRIVATE LIMITED

Registered Office : 914, Alishan Awas, Diwali Baug, Athwa Gate, Surat - 395 001.

CIN: U51909GJ1983PTC044111

THE FINANCIAL DETAILS FOR THE PREVIOUS 3 YEARS AS PER THE AUDITED

STATEMENT OF ACCOUNTS:
(Rs. in Lakhs)
Provisional As per last 1 year prior te | 2 years prior to
and un- Audited the last the last
audited for Financial Year | Audited Audited
the period Financial Year | Financial Year
from
01.04.2017 to
28.02.2018
2016-17 2015-16 2014-15
Equity Paid up Capital 5.00 5.00 5.00 5.00
Reserves and surplus (644 .49) (607.96) (460.01) (392.00)
Carry forward losses (644.49) (607.96) (460.01) (392.00)
Net Worth (639.49) (602.96) (455.01) (387.00)
Miscellaneous - - - -
Expenditure
Secured Loans -
Unsecured Loans 1587.90 1587.90 1437.00 1300.00
Fixed Assets 1.71 3.49 7.36 11.22
Income from Operations - -
Total Income 39.52 4531 125.77 120.04
Total Expenditure 72.77 193.25 193 84 180.93
Profit before Tax (33.25) (147.94) (68.06) (60.90)
Profit after Tax (36.53) (147.94) (68.01) (60.90)
Cash profit/ (Loss) (24.39) (140.34) (63.15) (55.98)
EPS (730.51) (2958.995) (1360.25) 1217.95
Book value (12789.75) (12059.20) (9100.20) (7740)
For SURCOT TRADING ATE LIMITED
Date: 108**’\ DB 4 S0\ DIRECTOR

Place: W\ \yrn o
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SURCOT TRADING PRIVATE LIMITED

FINANCIAL REPORT

FOR THE PERIOD 157 APRIL, 2017 TO 28 FEBRUARY, 2018
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A s. U. KAPASI & CO.

CA. SATISH U. KAPAS! s.com 075 1k CHARTERED ACCOUNTANTS

903, Popular house, Ashram Road, Ahmedabad-380 009.
Tele/Fax : +91-79-26586222, +91-79-26582098, Email : sukco @ outlook.com

INDEPENDENT AUDITORS’ REPORT

TO THE MEMBERS OF
SURCOT TRADING PRIVATE LIMITED

Report on the Financial Statements

We have audited the accompanying financial statements of SURCOT TRADING PRIVATE LIMITED (“the
Company”), which comprise the Balance Sheet as at 28 February 2018 and the Statement of Profit and Loss for
the period from 15t April, 2017 to 28" February, 2018, and a summary of the significant accounting policies and
other explanatory information.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Companies Act,
2013 (“the Act”) with respect to the preparation of these financial statements that give a true and fair view of
the financial position and financial performance of the Company in accordance with the accounting principles
generally accepted in India, including the Accounting Standards specified under Section 133 of the Act, read
with Rule 7 of the Companies (Accounts) Rules, 2014. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the financial statements that give a true and fair view and are free from materiat
misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We have taken
into account the provisions of the Act, the accounting and auditing standards and matters which are required
to be included in the audit report under the provisions of the Act and the Rules made thereunder.

We conducted our audit of the financial statements in accordance with the Standards on Auditing specified
under Section 143(10) of the Act. Those Standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether the financial statements are free from
material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the disclosures in the
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those
risk assessments, the auditor considers internal financial control relevant to the Company’s preparation of the
financial statements that give a true and fair view in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on whether the Company has in place an
adequate internal financial controls system over financial reporting and the operating effectiveness of such
controls. An audit also includes evaluating the appropriateness of the accounting policies used and the
reasonableness of the accounting estimates made by the Company’s Directors, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the financial statements.

Opinion

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Act in the manner so required and give a true and
fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of the
Company as at 28 February 2018, and its loss for the period from 15t April, 2017 to 28" February, 2018.




CA. SATISH U. KAPASI gcom. 1m..£cA

S. U. KAPASI &

903, Popular house, Ash

ram Road, Ahmedabad-380 009.

Tele/Fax : +91-79-26586222, +91-79-26582098, Emait : sukco @ outlook.com

Emphasis of Matter

We draw attention to Note 19 to the Financial Statements regarding preparation of accounts on going concern

basis.

Report on Other Legal and Regulatory Requirements

1. Asrequired by Section 143 (3) of the Act, we report that:

(a)
(b)
(c)
(d)

(e)

()

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

In our opinion, proper books of account as required by law have been kept by the Company so far
as it appears from our examination of those books.

The Balance Sheet and the Statement of Profit and Loss dealt with by this Report are in
agreement with the books of account.

In our opinion, the aforesaid financial statements comply with the Accounting Standards
prescribed under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,
2014.

On the basis of the written representations received from the directors as on 28 February 2018,
taken on record by the Board of Directors, none of the directors is disqualified as on 28 February
2018 from being appointed as a director in terms of Section 164 (2) of the Act.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule

11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

{i)  The Company does not have any pending litigations which would impact its financial position.

(i) The Company did not have any long term contracts including derivative contracts for which
there were any material foreseeable losses.

(i) There are no amounts that are required to be transferred, to the Investor Education and
Protection Fund by the Company.

For S. U. KAPASI & CO.,
Chartered Accountants
(Registration Nol10;§799W)

s d
Satish U. Ka
Proprietor.

Membership

Mumbai

J<\/}}[’ — —\/Y\’
pasi

No: 30639.

Dated: 5% March, 2018
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SURCOT TRADING PRIVATE LIMITED
I‘Balance Sheet As At 28th February, 2018

PSMO ~B6

oes 05 MAR 2078

Mumbai

Dated U 5 MAR 20]8

Note As at As at
Particulars No. 28 February 2018 31 March 2017
£4 £4
EQUITY AND LIABILITIES
1 Shareholders’ funds
(a) Share capital 5,00,000 5,00,000
(b) Reserves and surplus 3 (6,44,48,771) (6,07,96,216)
2 Current liabilities
(a) Short-term borrowings 4 15,87,90,000 15,87,90,000
(b) Trade payables 17,250
(c) Other current liabilities 5 78,790 16,733
Total 9,49,20,019 9,85,27,767
fl.  ASSETS
1 Non-current assets
(a) Fixed assets
Tangible assets 6 1,70,556 3,49,403
(b)y Non-current investments 7 75,73,062 83,24,930
2 Current assets
(a) Cash and cash equivalents 8 15,44,197 1,70,297
(b) Short-term loans and advances 9 8,56,32,205 8,96,83,137
Total 9,49,20,019 9,85,27,767
See accompanying notes forming part of the financial
statements 1to 20
In terms of our report attached For and on behalf of Board
For S.U. Kapasi & Co., P Py ‘vMC‘ .
“7
Chartered Accountants 6. 7 arnee
s U I, - A
/, Directors
(S.U. Kapasi)
Proprietor N4
Nz
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SURCOT TRADING PRIVATE LIMITED

" Profit and loss statement for the period from 1st April, 2017 to 28th February, 2018

Note Period ended Year ended
Particulars No. 28 February 2018 31 March 2017
T T
I. Other income 10 39,51,813 45,31,247
ll. Total Revenue 39,51,813 45,31,247
IIl. Expenses:
Employees Benefits Expense 11 27,18,535 32,37,921
Depreciation :
On Tangible Assets 1,78,847 3,86,815
On Other Assets 96,359 1,05,119
Other expenses 12 16,80,645 14,72,812
Finance Cost 13 2,811 1,41,23,332
Provision for Doubtful Advances 26,00,000
Total expenses (lil) 72,77,197 1,93,25,999
IV. Profit / (Loss) before tax (lI- Ii) (33,25,384) (1,47,94,752)
V. Tax expense:
(1) Current tax
(2) Deferred tax
(3) Excess / (Short) provision of taxation in respect
of earlier year (3,27,171)
VI. Profit / (Loss) for the year (36,52,555) (1,47,94,752)
Vil. Earnings per equity share:
(1) Basic (730.51) (2,958.95)
(2) Diluted (730.51) {2,958.95)
See accompanying notes forming part of the
financial statements 1to 20 ‘
In terms of our report attached For and on behalf of Board
For S.U. Kapasi & Co., o , Ca_
-
Chartered Accountants v oAt -
, i -_%”"‘__,,_ .
= J\ff}\l » AL //f?/
( | Directors
(S.U. Kapasi)
Proprietor . -
- e
Mumbai

paed § 5 MAR 2018

) 5 MAR 2018
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SURCOT TRADING PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE PERIOD ENDED 28 FEBRUARY 2018

1 SIGNIFICANT ACCOUNTING POLICIES

a.  BASIS OF PREPARATION OF FINANCIAL STATEMENTS :

The Financiai Statements of the Company have been prepared in accordance with the Generally
Accepted Accounting Principies in india (indian GAAP) to comply with Accounting Standards notified
under Section 133 of the Companies Act, 2013 read with Ruie 7 of the Companies (Accounts) Rule,
2014. The Financial Statement have been prepared on accrual basis under the historical cost
convention. The accounting policies adopted in the preparation of the Financiai Statements are
consistent with those followed in the previous year.

b. USE OF ESTIMATES :

The presentation of financial statements in conformity with indian GAAP requires management to make
estimates and assumptions considered in the reported amount of assets and liabilities ( including
Contingent Liabiiities ) and the reported income and expense during the year. The Management believes
that the estimates used in preparation of the Financial Statements are prudent and reasonable. Future
results could differ due to these estimates and the differences between the actual resuits and the
estimates are recognised in the period in which the results are known/materialize.

c. REVENUE RECOGNITION :
Revenue is recognized when no significant uncertainty as to the measurability or collectability exists.

d. INVESTMENTS:

Non-current Investments are stated at cost less any provision for diminution in value other than
temporary.

e. FIXED ASSETS:
Fixed Assets are stated at historical cost less accumulated depreciation.

f. IMPAIRMENT OF FIXED ASSETS :

Fixed Assets are reviewed for impairment losses whenever events or changes in circumstances indicate
that the carrying amount may not be recoverable. An impairment loss is recognized for the amount by
which the carrying amount of the assets exceeds its recoverabie amount, which is the higher of an
asset's net selling price and value in use.

g. DEPRECIATION :

Depreciation on fixed assets is provided on Straight Line Method (SLM) method As per the useful life
prescribed in Schedule il of the Companies Act, 2013.

h RETIREMENT BENEFITS :

Provident Fund:

Retirement Benefits in the form of Provident Fund and Family Pension Fund, which are defined
contribution schemes, are charged to the Statement of Profit and Loss for the period, in which the
contributions to the respective funds accrue.

i. PROVISIONS, CONTINGENT LIABILITIES AND CONTINGENT ASSETS :

Provisions involving substantial degree of estimation in measurement are recognized when there is a
present obligation as a resuit of past events and it is probable that there will be an outfiow of resources.

Liabilities which are of contingent nature are not provided but disclosed at their estimated amount in the
Notes to the Financial Statements.

Contingent assets are neither recognized nor disciosed in financial statements.

J-  TAXATION:

Provision for Current Income tax is made on the basis of estimated taxabie income for the period.

Deferred Tax is recognized, subject to consideration of prudence, on timing differences between taxable

come and accounting income for the period that originates in one period and is capable of reversal in
or more s t periods.



SURCOT TRADING PRIVATE LIMITED

© 2. SHARE CAPITAL

Pg.Mo-ZT

Share Capital

As at 28th February 2018

As at 31 March 2017

Number T Number 4
Authorised
Equity Shares of ¥ 100/- each. 6,000 6,00,000 6,000 6,00,000
Issued Subscribed & Paid up
Equity Shares of ¥ 100/- each fully paid-up. 5,000 5,00,000 5,000 5,00,000
Total 5,000 5,00,000 5,000 5,00,000

Reconciliation of Shares Outstanding at the Beginning and at the end of the reporting period

Eq uity $hares

Particulars Number -
Shares outstanding at the beginning of the year 5,000 5,00,000
Shares Issued during the year
Shares bought back during the year
Shares outstanding at the end of the year 5,000 5,00,000

Terms/rights attached to equity shares . The Company has only one class of equity shares having par value of Z. 100 per share. Each holder of

equity shares is entitled to vote per share.

Details of Shareholders holding more than 5 per cent equity shares:

Name of Shareholder As at 28th February 2018 As at 31 March 2017
No. of Shares % of Holding No. of Shares % of Holding
held held
Pradeep Investments Private Limited 499 9.98 499 9.98
Gagalbhai Investments Private Limited 499 9.98 499 9.98
Surendra B. Shah & Mehernoz J. Daruwalla 500 10.00 500 10.00
Dinesh Vora & Vinod N. Patel 500 10.00 500 10.00
Vinod N. Patel & Dinesh Vora 500 10.00 500 10.00
Mehernoz J. Daruwalla & Ghanshyam Acharya 1,000 20.00 1,000 20.00
Sureshkumar Ramanlal Patel & Vipul B. Jani 500 10.00 500 10.00
Vipul B. Jani & Sureshkumar Ramanlal Patel 500 10.00 500 10.00
Ghanshyam Acharya & Surendra B. Shah 500 10.00 500 10.00




SURCOT TRADING PRIVATE LIMITED

3. RESERVES AND SURPLUS

PS,MOW\U

Reserves & Surplus

As at
28th February 2018

As at
31 March 2017

¢. Surplus/(Deficit) in the statement of Profit and Loss
Opening balance

(6,07,96,216)

(4,60,01,464)

(+) Net Profit/(Net Loss) For the current year (36,52,555) (1,47,94,752)
Closing Balance Total (6,44,48,771) (6,07,96,216{)
4, SHORT TERM BORROWINGS
As at As at
28th February 2018| 31 March 2017
Short Term Borrowings
4 4
Unsecured
(a) Inter Corporate Deposit 15,87,90,000 15,87,90,000
Total 15,87,90,000 15,87,90,000
5. OTHER CURRENT LIABILITIES
As at As at
28th February 2018 31 March 2017
Other Current Liabilities
4 T
Others 78,790 16,733
Total 78,790 16,733
!
;‘TI':\FATL‘?(




PgNO T

(cov‘6p'e) (2294570 () (518°98°¢) (208°0L°8L)  |(5Z0‘20°97) () () (520°£0'97) (183 A SNOLASI)
9G6G0L 69%‘9E‘¥T Ly8°8L°) 279°4S°TT 6202092 - 670°20°92 1e3o)
(61187 (#8€°8) ( (bre'D (0¥0°9) (66p9€) () ( (66v°9¢)
996°GZ £EG0L 6¥1°C 4 1%] 661 9¢€ | 661 °9¢ A1aulyoew B ueld
(887°17°¢) (8€7°6v 70 () (L p8¢) (£94'v9°8}) (9250250 ) () (975°0L°ST) (1B3A SNOLASL)
065yl 9£6°GT¥T 869°9L°} 8ET‘6¥ 1T 926°0L°GT 926°04°GT S3|JIY3 A PUR 10D JOIOW
S33ssy 3|qisue
2 2 2 2 2 2 2 2 2
8107
810z 8107 sjusunsnipy Alenigay
Asenigaq yagz |Asenigag yagz | /SUOHANPRC £107 |Mdy | yigz sjuawIsn(py £10T 14dy |
je sy je sy poliad ay3 104 je sy je sy Jjsuolpnpag suonlIppy je sy
3o01g 19N uoljezijiowy pue uolield91dag (3502 3€) XDoo|g ss049)

$39sSy paxi4

SL13SSV a3xid '9

d3LIWIT 3LVARId ONIGVYL 102¥NS




SURCOT TRADING PRIVATE LIMITED

" 7. NON CURRENT INVESTMENTS
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Sr. No. Particulars Face Value As at 28th February 2018 As at 3ist March 2017
Z Nos. g Nos. E4
i A. EQUITY SHARES (FULLY PAID) (QUOTED) :
Standard Industries Limited 5 1.01.656 24,10,327 1,01,656 24,10,327
Stanrose Mafatial Investments and Finance Limited 10 8,551 6,22,180
24,10,327 30,32,506
B. EQUITY SHARES (FULLY PAID) (UNQUOTED) :
HPA Sports Private Limited 10 i 3.333 33,330
Total 1 (A+B) 24,10,327 30,65,836
2 IMMOVABLE PROPERTY :
As per last Balance Sheet 66,71,530 66,71,530
Less Depreciation to-date 15,08,795 14,12,436
51,62,735 52,59,094
Grand Total (1+2) ~5.73,062 83,24,930
NOTE
Market Value
28-02-2018 31-3-2017 28/02/2018 31-03-2017
g 4 k4 g
1. (a) Aggregate of Quoted Investments, 24,10,327 30,32,506 22.36,432 36,09,486
b) Aggregate of Unquoted Investrents. - 33,330
24,10,327 30.65,836




SURCOT TRADING PRIVATE LIMITED

" 8. CASH AND CASH EQUIVALENTS

As at As at
28th February 31 March 2017
Cash and Cash Equivalents 2018
k4 k4
a. Cash on hand 25,513 33,295
b. Balances with Banks in Current Accounts 15,18,684 1,37,002
Total 15,44,197 1,70,297
9. SHORT TERM LOANS AND ADVANCES
As at As at
28th February 31 March 2017
Short-term loans and advances
2018
k4 k4
Loans and advances
(Unsecured and considered good)
(i) Inter Corporate Deposit 2,50,00,000 2,50,00,000
(i) Advances recoverable in cash or in kind or
for value to be received 6,31,62,796 6,45,92,199
(iii) Advance payment of Taxes (Net of Provisions) 69,409 90,938
8,82,32,205 8,96,83,137
Less: Provision 26,00,000
Total 8,56,32,205 8,96,83,137

Py Mo " g9,



SURCOT TRADING PRIVATE LIMITED

" 10. OTHER INCOME

Particulars

Period ended
28th February

Year ended
31 March 2017

2018
4 4

Interest Income on Temporary Loan 1,95,832
Dividend Income 1,27,548 1,27,548
Interest received on Income Tax 5,002 4,53,896
Administration Fees on Services provided 31,57,767 37,53,971
Long Term Capital Gain Shares 6,61,496

Total 39,51,813 45,31,247

<ANRg
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SURCOT TRADING PRIVATE LIMITED

“ 11. EMPLOYEE BENEFITS EXPENSE

g .M0-95

Particulars

Period ended
28th February 2018

Year em
31st March 2017

% k4
Salaries Wages and Allowances 27,18,535 32,37,921
Total 27,18,535 32,37,921
12. OTHER EXPENSES
Period ended Year ended
28th February 2018 [ 31st March 2017
Particulars
% k4
insurance Premium 48,454 1,89,709
Legal and Professional Charges 27,626 47,088
Payment to Auditors 40,325
Professional Tax 2,000
Mator Car and Vehicle Expenses 5,27,990 5,66,275
Qwnership Flats - Expenses 65,550 69,925
Travelling Expenses (including ¥ 19,053/-
(previous year ¥ 1,99,691/-) foreign travelling exps.) 19,053 2,45,955
Sundry Dr/Cr balances written off 9,38,217 2,68,921
Miscellaneous Expenses 53,755 42,614
Total 16,80,645 14,72,812
Note : Miscellaneous Expenses include E.B.W. Expenses, Filing & Registration Fees,
Bank Charges, General Charges, Conveyance Charges, Demat Charges, Printing
& Stationery & Sundry Dr./Cr.Balance Written off
Note : Payment to Auditors (Including Service-tax) :
Auditors' remuneration includes the following amounts paid or adjusted as paid
to them during the year:
(a) As Auditors 17,325
(b) For Certification Work & QOthers - 23,000
Total - 40,325
13. FINANCE COST
Period ended Year ended
28th February 2018 | 31st March 2017
Particulars
% k4
interest on borrowings 2,811 1,41,23,332
Total 2,811 1,41,23,332

B AS/(f
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SURCOT TRADING PRIVATE LIMITED

Py No-96

NOTES TO FINANCIAL STATEMENTS FOR THE PERIOD ENDED 28 FEBRUARY 2018

“ 114. RELATED PARTY TRANSACTIONS :

(A)  Name of related parties and description of relationship
Sr.
INo. Relationships

|

Name of Company

1 Directors Shri Mehernoz J. Daruwalla
Shri Surendra B.Shah
Shri Vinod N. Patel
Shri Ashish R. Kansara
(8)  Related Party Transactions Nil

Related parties have been identified by the management and relied upon by the Auditors.

15 SEGMENT INFORMATION * The Company is primarily engaged in the business of service provider. Accordingiy there are no separate reportable
segments (business and/or geograohical) in accordance with the requirements of Accounting Standard 17 - '‘Segment Reporting',prescribed under
Companies (Accounts) Rules, 2014.

16 There are no Micro, Small and Medlum Enterprises to whom the Company owes dues which are outstanding as at the Balance Sheet date.

17 EARNINGS PER SHARE

The details of Basic and Diiuted Earnings per share are as under

Particuiars Period ended Year ended
28/02/2018 31/03/2017
T T
Profit after tax (36,52,555) (1,47,94,752)
No. of Equity Shares 5,000 5,000
Basic & Diluted Eamings per Share X.) (730.51) (2,958.95)
Nominai Vaiue of each Equity Share .) 100.00 100.00
18 DEFERRED TAX ASSET/{LIABILITY) :
Components of deferred tax asset/{jiiability) as on 31-03-2017
Particulars Period ended Year ended
28/02/2018 31/03/2017
T T
Difference in the vaiue of fixed assets 1,50,447 1,27,569
Unabsorbed Losses 2,28,38,440 2,28,18,571
2,29,88,887 2,29,46,140

*The net deferred tax assets has not been recognised in accordance with the "Accounting for taxes on income” (AS 22) issued by the Institute of Chartered
Accountants of india, for lack of reasonable certainty/ virtual certainty.

19 The Company's net worth has been fully eroded. However, the accounts have been prepared on going concem basis. The ability of the Company to
continue as going concem depends upon the continued availability of finance and expected improvement in the economic conditions/scenario.

20 Previous year's figures have been regrouped / reclassified wherever necessary to correspond with the current year's classification / disclosure

In terms of our report attached For and on behalf of the Board
For S. U. Kapasi & Co., -

Chartered Accountangs an & - -
= @ JSN = v

> Directors
(S. U. Kapasi)
Proprietor

Mumbai Mumbai

Dated : D 5 MAR 20]8 Dated 5 MAR 20]8
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UMIYA REAL ESTATE PRIVATE LIMITED

( Incorporated under the Companies Act, 1956)
Registered Office :

New No. 12, Old No. 76-A, G Block,12" Street, Annanagar, Chennai-— 600 102

THE FINANCIAL DETAILS FOR THE PREVIOUS 3 YEARS AS PER THE AUDITED

STATEMENT OF ACCOUNTS:
(Rs. in Lakhs)
Provisional As per last 1 year prior to | 2 years prior to
and un- Audited the last the last
audited for Financial Year | Audited Audited
the period Financial Year | Financial Year
from
01.04.2017 to
28.02.2018
2016-17 2015-16 2014-15
Equity Paid up Capital 1.00 1.00 1.00 1.00
Reserves and surplus (61.56) (61.56) (61.36) (61.11)
Carry forward losses (61.56) (61.56) (61.36) (61.11)
Net Worth (60.56) (60.56) (60.36) (60.11)
Miscellaneous 0.00 0.00 0.00 0.00
Expenditure
Secured Loans 0.0 0.00 0.00 0.00
Unsecured Loans 250 250 250 250
Fixed Assets 0.00 0.00 0.00 0.00
Income from Operations | 0.00 0.00 0.00 0.00
Total Income 0.00 0.00 0.00 0.00
Total Expenditure 0.00 0.20 0.26 0.27
Profit before Tax 0.00 (0.20) (0.26) (0.27)
Profit after Tax 0.00 (0.20) (0.26) (0.27)
Cash profit/ (Loss) 0.00 (0.20) (0.26) (0.27)
EPS , (0.01) (1.95) (2.57) (2.60)
Book value (605.60) (605.60) (603.60) (601.10)

Date: i%fw\ RQ(SSK\ ')&G\%

Place: Myyypan

for UNGYA REAL EASTATE gw
.4

\' DIRECTOR

Registered Office: New No. 12, Old No. 76-A, G Block, 12 Street, Annanagar, Chennai — 600102
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K.M. MOHANDASS & CO.,

CHARTERED ACCOUNTANTS,
No. 36, Sait Colony 1*' Street, \
Egmore, Chennai - 600 008.

Ph: 28191418 28192418
E-mail: 1957kms@gmail.com

1957kms@kmm.co.in
Web: www.kmm.co.in

Independent Auditors” Report

To The Board of Directors of
UMIYA REAL ESTATE PRIVATE LIMITED

REPORT ON THE FINANCIAL STATEMENTS

We have audited the accompanying financial statements of Umiya Real Estate Private Limited
(“the Company”), which comprises of the Balance Sheet as at 28" February 2018, the Profit
and Loss Statement for the period then ended, and a summary of significant accounting policies
and other explanatory information.

MANAGEMENTS’ RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

The Company’s Management is responsible for the matters stated in section 134(5) ot the
Companies Act, 2013 (‘the Act”) with respect to preparation of these financial statements that
give a true and fair view of the financial position and financial performance of the Company in
accordance with the accounting principles generally accepted in India, including the
Accounting Standards specified under Section 133 of the Act read with relevant rules issued
thereunder.

This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

AUDITORS’ RESPONSIBILITY

Our Responsibility is to express an opinion on these financial statements based on our audit.

We have taken into account the provisions of the Act, the accounting and auditing standards
and matters which are required to be included in the audit report under the provisions of the
Act and the Rules made thereunder.

We conducted our audit of the financial statements in accordance with the Standards on
Auditing specified under the section 143(10) of the Act. Those Standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material misstatement.



D\Cj.rxﬁoﬂl?

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal financial control relevant to the Company’s preparation of the financial
statements that give a true and fair view in order to design audit procedures that are appropriate
in the circumstances. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of the accounting estimates made by the Company’s
Directors, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the financial statements.

OPINION

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the company as at 28" February 2018, and its loss
for the period ended on that date.

For KM.MOHANDASS & CO.,
Chartered Accountants
Firm’s Registration No. 0021195

-&-'[’ff:f_; P S L

-

&

M.SUBASCHANDRAN (L atcoooy —;)
Place : Chennai Partner - ) Chenna - ’g"’
Date :07/03/2018 Membership No. 029021 E A

£ . a3
“Rep Acc?ﬁ



M/S. UMIYA REAL ESTATE PRIVATE LIMITED
NEW NO.12,(OLD NO. 76A) 12TH STREET
ANNA NAGAR, CHENNAI 600 102

BALANCE SHEET AS AT 28TH FEBRUARY, 2018

Pg.Mo-100

Note As at As at
Particulars No 28th February, |31st March, 2017
2018
4 4
I. EQUITY AND LIABILITIES
(1) Shareholders' Funds
(a) Share Capital 2 1,00,000 1,00,000
(b) Reserves and Surplus 3 (61,55,900) (61,55,785)
(2) Non-Current Liabilities
(a) Long-term borrowings 4 2,50,00,000 2,50,00,000
(3) Current Liabilities
(a) Other current liabilities 5 37,868
Total 1,89,44,100 1,89,82,083
Il. ASSETS
(1) Non-current assets
{a) Non-current investments 6 99,970
{b) Other Non current Assets 7 1,88,00,089 1,88,00,089
(2) Current assets
{a) Cash and cash equivalents 8 . lasoll 82,024 |
Total 1,89,44,100 1,89,82,083

" The Notes referred to above form an integral part of the accounts”

"As per our report of even date”
For K.M.MOHANDASS & CO.
Chartered Accountants

Firm's Registration No. 002119S

v/ DIRECTOR
e n P
= ) L ; - F -
M. SUBASCHANDRAN iy N :
Partner :4‘65, Svest Eqrire DIVYA P MAFATLAL DIRECTOR
w L '
i Chennat -
Membership No. 029021 o so%noozs U\ﬂw
_ MAD J.MEHTA  DIRECTOR
boiem )
PAV\/\\JNI R. PICHAMURTHY DIRECTOR
N
\ i -
N
/DHANSUKH H. PAREKH DIRECTOR

Place: CHENNAI
Date: 07/03/2018

Forand n behalf of the board

h /U_,_AJL/L-&/Z"

PRADEEP R. MAFATLAL

Place: MUMBAI
Date: @?foleO 1¥
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M/S. UMIYA REAL ESTATE PRIVATE LIMITED
NEW NO.12,(OLD NO. 76A) 12TH STREET
ANNA NAGAR, CHENNAI - 600 102

Py nNo -101

PROFIT AND LOSS STATEMENT FOR THE PERIOD ENDED 28TH FEBRUARY, 2018

For the period For the year
SI. No. Particulars NNo:e ended 28th ended 31st
February, 2018 March, 2017
4 ]
| Revenue from operations
il. |Otherincome
1. Total Revenue (I +I1)
IV. |Expenses:
Other expenses 9 115 19,532
Preliminary expenses written off
Total Expenses 115 19,532
Vv [Profit before exceptional and extraordinary items and tax
(1) (115) (19,532)
VI. |Exceptional ltems Prior period items
VI, [Profit before extraordinary items and tax (V - V1) (115) (19,532)
VIIl. |Extraordinary ltems
IX. |Profit before tax (VIi - VIII) (115) (19,532)
X. [Tax expense:
(a) Current tax
XI. |Profit/(Loss) from the period from continuing operations
(VI VN (115) (19,532)
XIl. |Profit/(Loss) from discontinuing operations
XIll. [Tax expense of discounting operations
XIV. |Profit/{Loss) from Discontinuing operations (Xl XlIlI)
XV. |Profit/{Loss) for the period (Xl + XIV) (115) (19,532)
XVI. |Earning per equity share: (Refer Note. 17) B
(1) Basic (0.01) (1.95)
(2) Diluted (0.01)] (1.95)
" The Notes referred to above form an integral part of the accounts"
"As per our report of even date”
For KM.MOHANDASS & CO. For ang on behalf of the board
Chartered Accountants / e
Firm's Registration No. 0021195 - N
! PRADEEP R. MAFA LAL DIRECTOR
\%éf’bil_f:" e e RS %’\\ ﬁ (! o]
M. SUBASCHANDRAN 5 e “96\ 7% -
Partner [ it Seet Egmor 3; DIVYA P MAFATLAL DIRECTOR
Membership No. 029021 \.\;, /{g , \/\a,{,/mﬂ
x Rep gy ;
MADRWSUFAN ~ EHTA  DIRECTOR
. }7;;"’//#//(/‘//”
PAVANI R. PICKAMURTHY DIRECTOR
Y
N
AANSUKH H. PAREKH DIRECTOR
Place: CHENNAI Place: MUMBAI
Date: 07/03/2018 Date: O 7 f03/2@ (8




M/S. UMIYA REAL ESTATE PRIVATE LIMITED
NEW NO.12,(OLD NO. 76A) 12TH STREET
ANNA NAGAR, CHENNAI - 600 102

NOTES ANNEXED TO AND FORMING PART OF THE BALANCE SHEET AND
PROFIT & LOSS STATEMENT

1. Significant Accounting Policies:

1] The financial statements have been prepared as per historical cost convention
and in accordance with the generally accepted accounting principles in India.
the provisions of the companies Act, 2013, and the applicable accounting
standards notified under the Companies (Accounting Standards) Rules,2009.
The accounting policies have been consistently applied by the company and
are consistent with those used in the previous year, unless otherwise stated.

2] The preparation of financial statements is in conformity with generally
accepted accounting policies, which requires management to make estimates
and assumptions that affect the reported amounts of assets and liabilities and
disclosure of contingent assets and liabilities at the date of the financial
statement and the reported accounts of revenues and expenses for the period
presented.



M/S. UMIYA REAL ESTATE PRIVATE LIMITED

NEW NO.12,(OLD NO. 76A) 12TH STREET

ANNA NAGAR, CHENNAI - 600 102

Py,mof)os

NOTES ANNEXED TO AND FORMING PART OF THE BALANCE SHEET AND
PROFIT AND LOSS STATEMENT AS AT AND FOR THE PERIOD ENDED 28th FEBRUARY, 2018

Note . As at 28th February, As at 31st
Particulars
No 2018 March, 20717 -
4 £4
(a) Share Capital
Equity Share Capital
Authorised Share capital
20,000 Equity shares of Rs.10/- each 2,00,000 2,00,000
Issued, subscribed & fully paid share capital
10,000 Equity shares of Rs.10/- each. 1,00,000 1,00,000
2
Total 1,00,000 1,00,000
- ; . "
(b) Detail of Shareholders holding more than 5% Shares in No. of shares ; % holding | No. of shares , % holding
the Company :
Pradeep kumar Rasesh Mafatlal 9,998 ;9998 % 9,998;99.98 %
Reserves and Surplus
Opening Balance (61,55,785) (61,36,253)
3 |Add: Net loss after tax transferred from Statement of Profit &
Loss {115) (19,532)
Total (61,55,900) (61,55,785)
o Long term Borrowings (Refer Note No. 11)
a Surcot Trading Private Limited
(From Bodies Corporate under the same management) 2,50,00,000 2,50,00,000
Total 2,50,00,000 2,50,00,000
Other current liabilities
5 .
Audit Fees payable _ _ 37,868
Total 37,868
Non Current Investments
6 |Long Term Investment at Cost (Unquoted)
Umiya Balaji Real Estate Private Limited 99,970
Total 99,970
" WWFATL
Fe B
N
° . "\




NOTES ANNEXED TO AND FORMING PART OF THE BALANCE SHEET AND

M/S. UMIYA REAL ESTATE PRIVATE LIMITED

NEW NO.12,(0OLD NO. 76A) 12TH STREET

ANNA NAGAR, CHENNAI - 600 102

‘Py MNO-104

PROFIT AND LOSS STATEMENT AS AT AND FOR THE PERIOD ENDED 28th FEBRUARY, 2018

Note . As at 28th February, As at 31st
No Particulars 2018 March, 2017
4 Z
Other Non Current Assets (Refer Note No. 11)
7 |Pre- Operative Expenses 1,88,00,089 1,88,00,089
Total 1,88,00,089 1,88,00,089
Cash and cash Equivalents
8 (a) Balance with banks in Current Account
HDFC Bank Ltd 1,43,590 81,603
(b) Cash in hand 421 421
Total 1,44,011 82,024
Note Particulars For the period ended | For the period ended
No 28th February, 2018 31st March, 2017
54 4
Other Expenses o
9 Payment to Auditor 18,975
Bank Charges 115 345
Printing and Stationery 212
Total 115 19,532
Note ) For the period ended | For the period ended
No Particulars 28th February, 2018 31st March, 2017
Payment to Auditor comprises of:
9.1 |Statutory audit fee 16,500
Service tax 2,475
Total 18,975




M/S. UMIYA REAL ESTATE PRIVATE LIMITED

NEW NO.12,(OLD NO. 76A) 12TH STREET

ANNA NAGAR, CHENNALI - 600 102

‘Dg Mo 105

NOTES ANNEXED TO AND FORMING PART OF THE BALANCE SHEET AND

PROFIT AND LOSS STATEMENT AS AT AND FOR THE

PERIOD ENDED 28™ FEBRUARY 2018

10. Micro, Small and Medium Enterprises:

There are no Micro, Small and Medium Enterprises, as defined in The Micro, Small, Medium
Enterprises Development Act, 2006, to whom the Company owes dues. This information has
been determined to the extent such parties have been identified on the basis of information
available with the Company. This information has been relied upon by the auditors.

11. Pre-Operative Expenses:

Pre-Operative Expenses consists of:

As at February As at March 31, |
Details 28,2018 2017
4 3
Travelling Expenses for Project purposes 58,86,795 58,86,795
Interest on Inter Corporate deposits 98,91,297 98,91,297
Legal & Professional Fees for Projects 30,21,997 30,21,997
Total 1,88,00,089 1,88,00,089

12. Taxes on Income:

No provision for income tax has been made, since there is no income chargeable to tax under

the Income Tax Act, 1961.

13. Related Party Disclosure (AS ~ 18)

As per Accounting Standard (AS-18) “Related Party Disclosure”, the disclosures of
transactions with the related parties as defined in AS-18 are given below:

A. Name of the Related Parties and the nature of the relationship:

a) Subsidiary Companies

B. List of Related Parties

a) Key Managerial personnel

b) Relatives of key managerial
personnel

c¢) Enterprises owned or significantly
influenced by the key management
personnel or their relatives

Nil

Pradeep R. Mafatlal

Divya Mafatlal

Umiya Balaji Real Estate

Private Limited



Pg.No-lob

C. Transactions during the vear

The company has not entered into any transaction with related parties during the period

from 01* April, 2017 to 28™ February, 2018 except sale of investments held by the
company.

14.  Previous year’s figures have been regrouped and rearranged wherever necessary.

"As per our report of even date"
For KM.MOHANDASS & CO. [Forand behalf of the board
Chartered Accountants

Firm's Registration No. 002119S = M’/

PRADEEP R. MAFATI.AL DIRECTOR

‘L:?“x-:. S e _ ‘ )
M. SUBASCHANDRAN fs o 8 I R e

i‘ 1st Street, Egmore,

Partner § Cremar DIVYA P MAFATLAL DIRECTOR
7
Membership No. 029021 KR oy
‘_-& 'L)\./’\LVI
MADHU  A. J.MEHTA DIRECTOR
y PA A?JIR.’PICHAMURTHY DIRECTOR
N
\ /
IDIANSUKH H PAREKH DIRECTOR
Place: CHENNAI Place: MUMBALI

Date: 07/03/2018 Date: & F/62 [2018
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Manubhai & Shah LLP Pyu@fm}
Chartered Accountants

To
The Board of Directors
Stanrose Mafatlal Investment and Finance

Independent auditor’s certificate on the proposed accounting treatment
This certificate is issued in accordance with the terms of our appointment dated March 06, 2018.

We, the statutory auditors of Stanrose Mafatlal Investment and Finance Limited (herein referred to
as “Company”}, have examined the proposed accounting treatment specified in clause 11 of the draft
scheme of Amalgamation (‘the draft scheme’) between Surcot Trading Private Limited and Umiya
Real Estate Private Limited (the Transferor companies) and Stanrose Mafatlal Investment and Finance
Limited (the Transferee Company)} in terms of the provisions under Section 230 to Section 232 and
other applicable provisions if any, of the Companies Act, 2013 (‘the Act’} with reference to its
compliance with the Accounting Standards notified by the Central Government under section 133 of
the Act and other generally accepted accounting principles as applicable.

Management’s Responsibility

The responsibility for the preparation of the Draft Scheme and its compliance with the relevant laws
and regulations, including the applicable Accounting Standards as aforesaid, is that of the Board of
Directors of the Companies involved.

The responsibility for preparation of draft scheme includes the preparation and maintenance of all
accounting and other supporting records and documents. This responsibility also includes the design,
implementation and maintenance of interna! control relevant to the preparation and presentation of
Draft Scheme and applying the appropriate basis for preparation and making estimates that are
reasonable in the circumstances.

The Management is also responsible for ensuring that the Company provides all the information to
National Company Law Tribunal and other regulatory authorities including Securities and Exchange
Board of India, Stock Exchange(s) and Regional Director, Ministry of Corporate Affairs.

Auditor’s Responsibility

Our responsibility is only to examine and provide a reasonable assurance whether the accounting
treatment prescribed in the draft scheme the applicable Accounting Standards notified by the Central
Government under the Act and other generally accepted accounting principles in India, as applicable.

We conducted our examination of the proposed accounting treatment in accordance with the
"Guidance Note on Reports or Certificates for Special Purpose” ("the Guidance Note”} issued by
Institute of Chartered Accountants of India {ICAI}. The Guidance Note requires that we comply with
the ethical requirements of the Code of Ethics issued by ICAIL

G-4, Capstone, Opp. Chirag Motors, Sheth Mangaldas Road, Ellisbridge. Ahmedabad - 380 006. Gujarat, India.
Phone . +91-79-2647 0000 Fax +91-79-2647 0050

Email - info@msglobal.co.in

Website www.msglobal.co.ir
Ahmedabad + Mumbai - Rajkot - Jamnagar - Baroda
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Manubhai & Shah LLP

Chartered Accountants

We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1 Quality Controal for Firms that performs Audit and Review of Historical Financial Information
and other assurance and related service engagements.

Opinion

Based on our examination as above and according to the information and explanations given to us, in
our opinion, the accounting treatment specified in clause 11 of the draft scheme, attached herewith
and stamped by us for identification only is in compliance with the applicable Accounting Standards
specified In Rule 7 of the Campanies (Accounts) Rules, 2014 notified under section 133 of the Act and
other generally accepted accounting principles, as applicable.

Restriction on Use

This Certificate is provided to the Board of Directors solely for the purpose of onward submission to
the National Company Law Tribunal and other regulatory authorities including Securities and
Exchange Board of India, Stock Exchange(s) and Regional Directar, Ministry of Carporate Affairs, in
relation to the draft scheme and should not be used by any other person ar for any ather purpose.
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to
any other person to whom this certificate is shown or into whose hands it may come without our
prior consent in writing.

For, Manubhai & Shah LLP
Chartered Accountants
ICAl Firm Registration No: 106041W/W100136

N b Ll

L —

K. B. Solanki

Partner

Membership No: 110299 .
Place: Ahmedabad

Date: March 13, 2018

Enclosed: Management certified true copy of clause — 11 — Accounting Treatment, of the
draft scheme.

G-4, Capstone, Opp. Chirag Motors, Sheth Mangaldas Road, Ellisbridge. Ahmedabad - 380 006. Gujarat, India.
Phone +91-79-2647 0000 Fax +91-79-2647 0050

Email : info@msglobal.co.in
Ahmedabad - Mumbai - Rajkot « Jamnagar e Baroda

Website www.msglobal.co.ir
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INVESTMENTS AND FINANCE LIMITED

REGD. OFFICE : 58006
6TH FLOOR, “POPULAR HOUSE", E:S N 8;322258955;-98' ces10sar. eastos7
::Z%AABR&A:?M 008 WEBSITE  www.stanrosefinvest.com
ekl L659106J19&0P.L - E-MAIL info @stanrosefinvest.com
C003 investorcare @stanrosefinves!.com (For Investors)

EXTRACT FROM THE SCHEME OF AMALGAMATION OF
SURCOT TRADING PRIVATE LIMITED
(THE "TRANSFEROR COMPANY NUMBER 1")
AND
UMIYA REAL ESTATE PRIVATE LIMITED
(THE “TRANSFEROR COMPANY NUMBER 27)
WITH
STANROSE MAFTLAL INVESTMENTS AND FINANCE LIMITED

(THE "TRANSFEREE COMPANY")

11.  ACCOUNTING TREATMENT

11.1. With effect from the appointed date and upon the scheme become effective, the inter-
corporate loan, investments, deposit and balances, if any as between and amongst the
Transferor Companies and the Transferee Company stand cancelled and the obligation
in respect thereof shall be deemed to have come to end and corresponding effect shall
be given in the books of accounts and records of the Transferee Company for the same
and there would be no accrual of interest or other changes in respect of any such inter

corporate loan, investment, deposits or balances, if any with effect from the appointed
date.

11.2. Upon this Scheme becoming effective, with effect from the appointed date, the
Transferee Company shall account for the amalgamation in its books, as per the
“Purchase Method” under the Accounting Standard 14 - “Accounting for
Amalgamation” as laid down in the Companies (Accounting Standard) Rules, 2006
and shall record all the assets and liabilities (except the inter corporate loan etc. as laid
down in clause 11.1 supra) at fair value/ its carrying amount as appearing in the books
of the respective Transferor Companies in accordance with Para 36 to 39 of the said
Accounting Standard.

b .v
PN ®

= e

CORPORATE OFF VIJYALAXMI MAFATLAL CENTRE, 574, DR. G. DESHMUKH MARG, MUMBAI-400 026. PH. NO. 022-23527600 FAX 022-23524817
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INVESTMENTS AND FINANCE LIMITED

REGD. OFFICE

6TH FLOOR, "POPULAR HOUSE". E:f NE 8;3222553322;96' 06910887 66311067
ASH

AHM%?)PXBRE)A%O 000 \éVEBSITE . W .slanroseﬁpvssl.com

CIN  L65910GJ1980PLC00373 1 MAIL - info@stanrossfinvest com

inveslorcare@stanrosafinvest.com (For Investors)

11.3. The excess, if any, of the amount of the Inter Corporate Loan etc. appearing in the
books of the Transferee Company as on the Effective Date, which got cancelled as per
Clause 11.1 above, over the value of the net assets (after considering the values of the
assets and liabilities as arrived at under clause 11.2 above) of the Transferor
Companies acquired by.the Transferee Company upon its transfer to and vesting in
the Transferee Company, under the Scheme, shall be debited to “Goodwill Account”.

11.4.  The excess, if any, of the aggregate value of the net assets (after considering the values
of the assets and liabilities as arrived at under clause 11.2 above) of the Transferor
Companies acquired by the Transferee Company upon their transfer to and vesting in
the Transferee Company under the Scheme, over the amount of the Inter Corporate
Loan etc. appearing in the books of the Transferee Company, as on the Effective Date,
which got cancelled as per Clause 11.1 above, shall be credited to “Capital Reserve
Account”.

11.5. Subject to provisions of this Scheme, the Transferee Company shall abide by
Accounting Standard AS — 14 as per Section 133 of the Act.

Provided that in case of applicability of the Companies (Indian Accounting Standards) Rules,
2015 to the Transferee Company, the reference to the Accounting standards in this clause
shall be regarded as having reference to the respective provisions of the Companies (Indian
Accounting Standards) Rules, 2015.

FOR STANROSE MAFATLAL INVESTMENTS AND FINANCE

Heroipeddnred

(H. V. MEHTA)
CHIEF FINANCIAL OFFICER

CORPORATE OFF VIJYALAXM! MAFATLAL CENTRE, 57A, DR, G. DESHMUKH MARG, MUMBAI-400 026, PH. NO. 022-23527600 FAX (022-23524817
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COMPLIANCE REPORT

It is hereby certified that the draft Scheme of Amalgamation of Surcot Trading Private Limited and
Umiya Real Estate Private Limited with Stanrose Mafatlal Investments and Finance Limited does not,
in any way violate, override or limit the provisions of securities laws or requirements of the Stock
Exchange(s) and the same is in compliance with the applicable provisions of SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015 and SEBI Circular no.
CFD/DIL3/CIR/2017/21 dated March 10, 2017, including the following:
Sr.
No. Reference Particulars
1. | Regulations 17 to Corporate governance requirements
27 of LODR
Regulations
2 | Regulation 11 of Compliance with securities laws
LODR Regulations

Requirements of circular

(a) | Para(I)(A)(2) Submission of documents to Stock Exchange

(b) [ Para (I)(A)(3) Conditions for schemes of arrangement involving
unlisted entities

(c) | Para (I)(A)(4) (a) Submission of Valuation Report

(d) | Para (D(A)(5) Auditors certificate regarding compliance with

Accounting Standards

Provision of approval of public shareholders
through e-voting

(e) | Para (I)(A)(9)

Shri Ma husudan J. Mehta
Director & CEO

Shri Soham A. Dave
Company Secretary

We undersigning hereby certified that the transactions / accounting treatment provided in the draft
scheme of Amalgamation of Surcot Trading Private Limited and Umiya Real Estate Private Limited
with Stanrose Mafatlal Investments and Finance Limited are in compliance with all the Accounting

Standards applicable to a listed entity. W

Shr  adhusudan J. Mehta
Director & CEO

Shri Harshad V. Mehta
Chief Financial Officer
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April 19, 2018

BSE Ltd.,

25th Floor, P.J. Towers,
Dalal Street, Fort,
Mumbai 400 001.

Dear Sirs,

Ref: Qur letter no. SAD/82/J dt. April 19, 2018

1. Para I(A)9)(B) of SEBI Circular No. CFD/DIL3/CIR/2017/21

This is to inform you that the above Para of SEBI’s Circular is applicable
to the Company. Hence we are not required to submit an Undertaking
certified by the Auditors and approved by the Board of Directors of the
Company, as mentioned in the said para.

2. Para I{A)(6) of SEBI Circular No. CFD/DIL3/CIR/2017/21

We shall submit “Report on Compliance” as mentioned in the said para of
SEBI’s circular within 7 days of expiry of 21 days of this submission.

3. Para I(A)?2) of SEBI Circular No. CFD/DIL3/CIR/2017/21

The Company’s shares are listed only on BSE Ltd. Hence BSE Limited

will be the designated Stock Exchange for the purpose of coordinating
with SEBI.

For STANROSE MAFATLAL

INVESTMENTS AND FINANCE LIMITED

(SOHAM A. DAVE)
COMPANY SECRETARY

CORPORATE OFF . VIUYALAXMI MAFATLAL CENTRE, 57A, DR. G. DESHMUKH MARG, MUMBAI-400 026. PH. NO. 022-23527600 FAX : 022-23524817
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PHONE

WEBSITE
E-MAIL

+ 079-26580067-96. 66310887, 66311067

FAX - 079-26589557
www.stanrosefinvest.com

: info@stanrosefinvest.com
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BRIEF PARTICULARS OF THE TRANSFEREE AND TRANSFEROR COMPANIES

any

details of name changes, if

Particulars Transferee Company Transferor Company No. | Transferor Company No.
I 11
Name of the company Stanrose Mafatlal Surcot Trading Private Umiya Real Estate Private
Investments and Finance Limited (STPL) Limited (UREPL)
Limited (SMIFL)
Date of Incorporation & | 18% April, 1980 27" September, 1983 18" September, 2007

Registered Office

6th Floor, Popular House,
Opp. Sales India, Ashram
Road Ahmedabad -
380009, Gujarat

914 Alishan Awas, Diwali
Baugathwa Gate, Surat
395001, Gujarat

New no. 12, old no.76-A,
G Block, 12th Street,
Annanagar, Chennai
600102, Tamilnadu

Brief particulars
scheme

of the

It is proposed to amalgamate M/s Surcot Trading Private Limited and Umiya
Real Estate Private Limited with Stanrose Mafatlal Investments and Finance
Limited to consolidate the business affairs of the Company.

Rationale for the scheme

STPL has investments/exposure in couple of real estate projects apart from other
assets. UREPL has undertaken preliminary studies in respect of real estate
project. SMIFL has also exposure to real estate sector by way of loans and/or
investments. SMIFL had provided Inter Corporate Deposits to STPL {rom time
to time to part finance its real estate projects. Similarly, STPL had provided ICD
to UREPL.

Therefore, the proposed amalgamation will enable SMIFL to consolidate
exposure to various real estate projects undertaken by STPL and will enable
SMIFL to have direct monitoring and control over the assets/rights of STPL and
UREPL. The amalgamation will also result into saving of cost and enable other
operational synergies. Thus amalgamation will be in the interest of all the
stakeholders of SMIFL, STPL and UREPL.

CORPORATE OFF : VIJYALAXMI MAFATLAL CENTRE, 57A, DR. G. DESHMUKH MARG, MUMBAI-400 026. PH. NO. . 022-23527600 FAX . 022-23524817
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Date of resolution passed by | 13™ March, 2018 13% March, 2018 13% March, 2018

the Board of Director of the

company approving the

scheme

Date of meeting of the Audit | 13" March, 2018 N.A. N.A.

Committee in which the draft
scheme has been approved

scheme

Rs. 10/- each fully paid up

-Rs. 3,96,79,200/-

100/- each fully paid up

-Rs. 5,00,000/-

Appointed Date 1% April, 2017 1%t April, 2017 s April, 2017

Name of Exchanges where | BSE Limited N.A. N.A.

securities of the company are

listed

Nature of Business SMIFL is a Non- | STPL is engaged in the | UREPL is engaged in the
Banking Financial | business of trading of | business of undertaking
Company, primarily | goods including | real estate projects and
engaged in the business | investments in moveable | other types of real estate
of Inter-corporate | and immovable | related activities.
investments, financing | properties.
and capital market
related activities.

Paid-up Capital before the | 39,67,920 Equity shares of | 5,000 Equity shares of Rs. | 10,000 Equity shares of

Rs. 10/- each fully paid up

-Rs. 1,00,000/-

No. of shares to be issued

The Transferee Company is not required to issue any shares to the shareholders of the

Transferor Companies.

Cancellation of shares on Nil Nil Nil
account of cross holding, if
any
Paid-up Capital after the | 39,67,920 Equity shares of Nil Nil
scheme Rs. 10/- each fully paid up
-Rs. 3,96,79,200/-
Net Worth (Rs. In crores) (Rs. In crores) (Rs. In crores)
Pre Rs.5806.74 Lacs (639.49) Lacs (60.56) Lacs
Post(Tentative) Rs.5806.74 Lacs N.A. N.A.

CORPORATE OFF VIJYALAXM! MAFATLAL CENTRE, 57A, DR. G. DESHMUKH MARG, MUMBAI-400 026. PH. NO. 022-23527600 FAX 022-23524817
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Valuation by independent M/s Manubhai & Shah LLP

Chartered Accountant
Name of the valuer/valuer
firm and Regn no.

FRN - 106041W/W100136

2. Net Asset Value
Method (at Intrinsic

Methods of valuation and | Market Approach 1.Net Asset Value Method | 1.Net Asset Value Method
value per share arrived under | Market Price Method (at Book Value) (at Book Value)
each method with weight
given to each method, if any. | Fair Equity Value per Fair Equity Value per Fair Equity Value per
Share Rs. 168.41 Share — NIL due to Share NIL due to
negative Net Worth negative Net Worth

2. Net Asset Value
Method (at Intrinsic

Value) Value)

Fair Equity Value per Fair Equity Value per

Share NIL due to Share — NIL due to

negative Net Worth negative Net Worth
Fair value per shares Rs. 168.41 NIL NIL

Exchange ratio

NIL

Name of Merchant Banker
giving fairness opinion

M/s Vivro Financial Services Private Limited, Category I Merchant Banker

Shareholding pattern Pre Post
No. of | % of holding No. of Shares % of holding
Shares
Promoter Shareholding Pattern of all the three companies (Pre & Post Merger) are given as a
Public separate attachment.
Custodian
TOTAL

No of shareholders

25,253 (as on 31.03.2018)

10
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Names of the
Promoters (with PAN nos.)

1.Pradeep Rasesh Mafatlal
PAN - AAJPM7485N

2.Pravina Rasesh Mafatlal
PAN- AHUPM9104A

3.Rajanya Pradeep Mafatlal
PAN - AFBPM2123C

4.Sheilaja Chetan Parikh
PAN - ADMPP5248C

5.Shanudeep Pvt. Ltd.
PAN - AACCS0267]

6.Vinadeep Invt. Pvt. Ltd.
PAN - AAACV1490]

7.Sheiladeep Invt. Pvt. Ltd.
PAN - AAACS7466D

8.Gagalbhai Invt. Pvt. Ltd.
PAN - AAACG1997R

9.Standard Ind. Ltd.
PAN - AABCS8888C

10.Pradeep Invt. Pvt. Ltd.
PAN - AAACP3333N

1.Mehernoz J. Daruwalla
PAN - AEDPD8240G

2.Pradeep Invt. Pvt. Ltd.
PAN - AAACP3333N

3.Gagalbhai Invt. Pvt. Ltd.
PAN - AAACG1997R

4.Surendra B. Shah jointly
with Mehernoz J.
Daruwalla
PAN - AWPPS4112C

5.Vinod N. Patel jointly with
Dinesh Vora
PAN ACHPP0296]

6.Mehernoz J. Daruwalla
jointly with Ghanshyam
Acharya
PAN - AEDPD8240G

1.Pradeep Rasesh Mafatlal
PAN - AAJPM7485N

2.Madhusudan J. Mehta
PAN AAGPMO0207R

3.Mehernoz J. Daruwalla
PAN - AEDPD8240G

Names of the Board of
Directors (with DIN and
PAN nos.)

1.Pradeep Rasesh Mafatlal
DIN 00015361
PAN - AAJPM7485N

2.Kersi Jalejar Pardiwalla
DIN 00015670
PAN AADPP2525])

1.Surendra Bhogilal Shah
DIN 00029808
PAN - AWPPS4112C

2.Mehernoz J. Daruwalla
DIN - 00054350
PAN - AEDPD8240G

1.Divya Pradeep Mafatlal
DIN 00011525
PAN AACPM0062C

2.Pradeep Rasesh Mafatlal
DIN 00015361
PAN - AAJPM7485N

CORPORATE OFF : VIJYALAXMI MAFATLAL CENTRE, 57A, DR. G. DESHMUKH MARG, MUMBAI-400 026. PH. NO. : 022-23527600 FAX : 022-23524817
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~ 5.

3.Madhusudan Jagannath 3.Vinod Nandulal Patel 3.Dhansukh Harilal Parekh

Mehta DIN 02255598 DIN 00015734

DIN 00029722 PAN ACHPP0296] PAN AACPP9746Q

PAN AAGPMO0207R

4.Ashish Rameshchandra 4 .Madhusudan Jagannath

4 Rajesh Jaykrishna Kansara Mehta

DIN 00048294 DIN 03557963 DIN 00029722

PAN ABLPJ6100G PAN - AGVP K7534L PAN AAGPMO0207R

5.Arunprasad Purshottamdas
Patel

DIN 00830809

PAN ABGPP6270N

6.Datta Bharat Dave
DIN 06990663
PAN ADAPDO80SB

5.Pavani Ramiah
Pichamurthy
DIN 01757037
PAN - QPRPI0O00IQ

Details regarding change in
management control in listed
or resulting company seeking
listing if any

N.A.

Date: 4 MOt § 01@

Place: P\\’\W\QC\\Q\OQ d .

FOR, STANROSE MAFATLAL
INVEST EN S D FiINANCELTD.

AUTHORISED SIGNATORY
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SAD/90/] April 19,2018

BSE Ltd.,

25th Floor, P.J. Towers,
Dalal Street, Fort,
Mumbai 400 001.

Dear Sirs,

NET WORTH CERTIFICATE

PRE-MERGER

We have to inform you that the net worth of the Company as at 31" December,
2017 was Rs.5806.74 Lacs.

POST-MERGER

We have to inform you that the net worth of the Company post-merger is
estimated to be Rs.5806.74 Lacs.

For STANROSE MAFATLAL
INVESTMENTS AND FINANCE LIMITED

(SOHAM A. DAVE)
COMPANY SECRETARY
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DETAILS OF CAPITAL EVOLUTION:

Date of | No. of | Issue | Type of Issue | Cumulative | Whether listed,
Issue shares Price | (IPO/FPO/ capital (No | if not listed,
issued (Rs.) | Preferential Issue/ | of shares) | give reasons
Scheme/ Bonus/ thereof
Rights, etc.)
18.04.1980 | 13,320 7.50 13,320 Unlisted
27.11.1981 | 6,48,000 7.50 | Preferential Issue 6,61320 Listed on ASE
12.02.1985 | 6,61,320 250 | Fully paid bonus |6,61,320 Listed on ASE
shares issued for and BSE
raising nominal and
paid up value of
Each Equity Shares
to Rs. 10
04.01.1991 | 3,30,660 10 Bonus Shares | 9,91,980 Listed on ASE
issued in the ratio of and BSE
1.2
01.12.1993 | 9,91,980 10 Bonus Shares | 19,83,960 Listed on ASE
Issued in the Ratio and BSE
of 1:1
15.11.1994 | 19,83,960 60 Right shares issued | 39,67,920 Listed on ASE

in the ratio of 1:1 at
a premium of Rs.
50/- Each

and BSE and
subsequently

delisted from
ASE w.ef.
31.10.2011

oate: 165M p O, AO\B
Place: P\‘(\W\@C\Q\DQC&-

FOR, STANROSE WMAFATLAL
INVEST ENT FIN NCELTD.

AUTHORISED SIGNATORY
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SURCOT TRADING PRIVATE LIMITED

Registered Office : 914, Alishan Awas, Diwali Baug, Athwa Gate, Surat - 395 001.

CIN: U51909GJ1983PTC044111

DETAILS OF CAPITAL EVOLUTION:

Date of | No. of | Issue Type of Issue | Cumula | Whether listed, if
Issue shares Price (IPO/FPO/ Preferential | tive not listed, give
issued (Rs.) Issue/ Scheme/ | capital reasons thereof
Bonus/ Rights, etc.) (No of
(Equity Rs.100/- shares) (Private Limited
Shares) each Company)
05.09.1983 2 100 Initial Equity Issue N. A. Not listed
25.09.1995 4,998 100 Further Equity issue N. A. Not listed

LS

Place . Mumneol

| DaE: 15 poot, 0016

For SURCOT TRADING ATE LIMITED

DIR CTOR
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UMIYA REAL ESTATE PRIVATE LIMITED

( Incorporated under the Companies Act, 1956)

Registered Office :

New No. 12, Old No. 76-A, G Block,12™ Street, Annanagar, Chennai —600 102

DETAILS OF CAPITAL EVOLUTION:

Date  of | No. of | Issue | Type of Issue | Cumulative | Whether listed,
Issue shares Price | (IPO/FPO/ capital (No | if not listed,
issued (Rs.) | Preferential Issue/ | of shares) give reasons
Scheme/  Bonus/ thereof
Rights, etc.)
11.09.2007 | 10,000 10 Subscribers to | 10,000 Unlisted
Memorandum
For UMIARICAL EARTA PRIV Y "M ED
o
| DATE : A8™ pogt\,00\8 N
. o DIRECTOR
Place ¢ Murmnpan
1}”’
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CIN L65910GJ1980PLC003731 investorcare @stanrosefinvest.com (For investors)

To,

The General Manager,
Department of Corporate Services,
BSE Limited,

P.J. Towers, Dalal Street,

Mumbai 400 001.

Dear Sir,

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations, 2015 for the proposed Scheme of Amalgamation of
Surcot Trading Private Limited and Umiya Real Estate Private Limited with
Stanrose Mafatlal Investments and Finance Limited

In connection with the above application, we hereby confirm that:

a) The proposed scheme of amalgamation to be presented to Tribunal does not in any way
violate or override or circumscribe the provisions of the SEBI Act, 1992, the Securities
Contracts (Regulation) Act, 1956, the Depositories Act, 1996, the Companies Act, 1956 /
Companies Act, 2013, the rules, regulations and guidelines made under these Acts, the
provisions as explained in Regulation 11 of the SEBI (Listing obligations and Disclosure
Requirements) Regulations, 2015 and the requirements of SEBI circulars and BSE
Limited.

b) In the explanatory statement to be forwarded by the company to the shareholders or
accompanying a proposed resolution to be passed, it shall disclose:

1) ile pre and post-arrangement or amalganiation {capected) capital siructure aud
shareholding pattern and

ii) the “fairness opinion” obtained from an Independent merchant banker on valuation of
assets / shares done by the valuer for the company and unlisted company.

iii) Information about unlisted companies involved in the scheme as per the format
provided in Part D of Schedule VII of the ICDR Regulations., if applicable:

iv) The Complaint report.
v) The observation letter issued by the stock exchange

¢) The draft scheme of amalgamation/ arrangement together with all documents mentioned
in Para I(A)(7)(a) of SEBI Circular no. CFD/DIL3/CIR/2017/21 dated March 10, 2017,
has been disseminated on company’s website as per Website link given hereunder:

“www.stanrosefinvest.com”

)

[(
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d) The company shall disclose the observation letter of the stock exchange on its website
within 24 hours of receiving the same.

e) The company shall obtain shareholders’ approval by way of special resolution passed
through e-voting. Further, the company shall proceed with the draft scheme only if the vote
cast by the public shareholders in favor of the proposal is more than the number of votes
cast by public shareholders against it.

f) There will be no alteration in the Share Capital of the unlisted transferor company from the
one given in the draft scheme of amalgamation/ arrangement.

Mo et
Date: 16 April, 2018 H. V. Mehta S.A. Dave
CFO Company Secretary

CORPORATE OFF : VIJYALAXMI MAFATLAL CENTRE, 57A, DR. G. DESHMUKH MARG, MUMBAI-400 026, PH, NO. : 022-23527600 FAX : 022-23524817
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BSELTD
ACKNOWLEDGEMENT
AcknowledgementNo  1304201805292527 Date & Time 13/04/2018 05:29:25 PM

506105

STANROSE MAFATLAL INVESTMENTS AND FINANCE LIMITED
Regulation 27(2)- Corporate Governance

31/03/2018

E-Filing
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4/13/2018 C.G.R_Mar18_HTML.html
MSEI Symbol
Scrip code 506105
NSE Symbol
MSEI Symbol
ISIN INE441L01015
Name of the entity STANROSE MAFATLAL INVESTMENTS AND FINANCE LIMITED
Date of start of financial year 01-04-2017
Date of end of financial year 31-03-2018
Reporting Quarter Yearly
Date of Report 31-03-2018
Risk management cammittec Not Applicable
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Annexure |

Annexure I to be submitted by listed entity on quarterly basis

1. Compesition of Board of Directors

Disclosure of notes on composition of board of directors explanatory

Is there any change in information of board of directors compare to previous quarter | No
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Annexure 1

I1. Composition of Committees

Disclosure of notes on composition of cominittees explanatory

Is there any change in information of committees compare to previous quarter | No
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Audit Committee Details

Sr [ DIN Number Name of Committee members Category | of directors Category 2 of directors Remarks

\
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Nomination and remuneration committee

Sr | DIN Number Name of Committee members Category 1 of directors Category 2 of directors Remarks

(
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Stakeholders Relationship Committee

Sr}  DIN Number Name of Commitice members Category | of directors Category 2 of directors Remarks
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Risk Management Committee

Sr | DIN Number Name of Commiittee members Category | of directors | Category 2 of directors Remarks
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Corporate Social Responsibility Committee

Sr | DIN Number Name of Committee members Category 1 of directors Category 2 of directors Remarks

enrid
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Other Committee

St | DIN Number | Name of Committee members | Name of other commitiee | Category 1 of directors | Category 2 of directors | Remarks
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Annexure 1

Annexure 1

111, Meeting of Board of Directors

Disclosure of notes on meeting of board of directors explanatory
S Date(s) of‘mgelillg (if any) in the Date(s) of meeting (if any} in the Maximum gap between any two consecutive (in
previous quarter current quarter number of days)
13-11-2017
2 03-02-2018 81
3 13-03-2018 37
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Annexure 1

IV, Meeting of Committees

Disclosure of notes on meeting of committees explanatory
Name of Date(s) of meeting of V\i’ht::]hert ¢ Requirement | Date(s) of meeting of r\t:\x\:ntw?c%i‘;g;tg\f:n Name of
Sr Committee the committee in the rigu remen (: of Quorum | the committee in the meetin s (in number of other
omm relevant quarter uorum me met previous quarter & committee
(Yes/No) days)
1 [Audit 163.00.2018 Yes 2 13-11-2017 81
Committee
2 [Audit 13 030018 Yes 2
Committee
)\
A
9
sy
4
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Annexure 1

V. Related Party Transactions

sr | Subiect Compliance status | If status is *“No™ details of non-
BT | Subjec (Yes/No/NA) compliance may be given here.
I | Whether prior approval of audit committee obtained NA
2 | Whether sharcholder approval obtained for material RPT NA
3 Whether details of RPT entered into pursuant to omnibus approval NA

have been reviewed by Audit Committee
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Annexure 1

VI Affirmations
o Compliance

Sr| Subject status (Yes/No)

1 The composition of Board of Directors is in terms of SEBI (Listing obligations and disclosure requirements) Yes
Regulations, 2015

2 The composition of the following committees is in terms of SEBI(Listing obligations and disclosure requirements) Ve

. . : es

Regulations, 2015 a. Audit Committee
The composition of the following committees is in terms of SEBI(Listing obligations and disclosure requirements)

3 . P ; ) Yes
Regulations, 2015. b. Nomination & remuneration committee

4 The composition of the following committees is in terms of SEBI(Listing obligations and disclosure requirements) Yes
Regulations, 2015. c. Stakeholders relationship committee

5 The composition of the following committees is in terms of SEBI(Listing obligations and disclosure requirements) NA
Regulations, 2015. d. Risk management committee (applicable to the top 100 listed entities)

6 The committee members have been made aware of their powers, role and responsibilities as specified in SEBI Yes
(Listing obligations and disclosure requirements) Regulations, 2015.

7 The meetings of the board of directors and the above committees have been conducted in the manner as specified in Yes
SEBI (Listing obligations and disclosure requirements) Regulations, 2015.

8 | This report and/or the report submitted in the previous quarter has been placed before Board of Directors. Yes
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Annexure 1
Sr Subject Compliance status
1 Name of signatory Mr. Soham A Dave
2 Designation Company Secretary
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Annexure I1
Annexure II to be submitted by listed entity at the end of the financial year (for the whole of financial year)
L. Disclosure on website in terms of Listing Regulations
sr | 1tem Compliance status | If status is No detalils of non- Web address
(Yes/No/NA) compliance may be given here.
Details of business Yes www:stanrosefinvest.com

2 Tenns and coqdntnons of appointment of Yes stanrosefinvest.com
independent directors

3 ComeS}tl.()ll of various committees of Yes ; stanrosefinvest.com
board of directors
Code of conduct of board of directors and

4 . Yes www.stanrosefinvest.com
senior management personnel

5 Details of establishment of vigil Yes www.stanrosefinvest.com
mechanism/ Whistle Blower policy ' '

6 Criteria of making payments to non- Yes stanrosefinvest.com
executive directors ' est.
Policy on dealing with related party

7 v g parts Yes www.stanrosefinvest.com
transactions
Policy for determining ‘material’

8 R Y . fi .
subsidiaries €s www.stanrosetinvest.com
Details of familiarization programmes

9 | . . . ’
imparted to independent directors Yes www.stanrosefinvest.com

27/

a 37
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Annexure 11

Annexure II to be submitted by listed entity at the end of the financial year (for the whole of financial year)

L. Disclosure on website in terms of Listing Regulations

Compliance If status is “No” details of
Sr | Item status non-compliance may be Web address
(Yes/No/NA) given here.

Contact information of the designated officials of the listed
10 | entity who are responsible for assisting and handling Yes www.stanrosefinvest.com
investor grievances

1 email address for grievance redressal and other relevant

. Yes www.stanrosefinvest.com
details
12 | Financial results Yes www.stanrosefinvest.com
I3 [ Shareholding pattern Yes www.stanrosefinvest.com
14 Details of agreements entered into with the media NA
companies and/or their associates
15 | New name and the old name of the listed entity Yes www.stanrosefinvest.com
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Annexure II
II. Annual Affirmations
s | P St sy [t e et oo
(Yes/No/NA)

lndep?ndan di_rect(fr(_s) have been appointed ip terms of 16(1)b) & Yes
specified criteria of ‘independence’ and/or ‘eligibility’ 25(6)

2 | Board composition 17(1) Yes

3 | Meeting of Board of directors 17(2) Yes

4 | Review of Compliance Reports 17(3) Yes

5 | Plans for orderly succession for appointments 17(4) Yes

6 | Code of Conduct 17(5) Yes

7 | Fees/compensation 17(6) Yes

8 [ Minimum Information 17(7) Yes

9 | Compliance Certificate 17(8) Yes

10 | Risk Assessment & Management E 1 7(9) Yes
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Annexure I

II. Annual Affirmations

sr | Particulars Regulation Compliance status If status is *“No™ details of non-

Number (Yes/No/NA) compliance may be given here.
11 | Performance Evaluation of Independent Directors 17(10) Yes
12 | Composition of Audit Committee 18(1) Yes
13 | Meeting of Audit Committee 18(2) Yes

14 Composition of nomination & remuneration

committee 191) & (2) | Yes

15 Composition of Stakeholder Relationship 201 & Q) | Yes

Committee
Composition and role of risk management 21(1),(2),(3),
16 - NA
committee 4)
17 | Vigil Mechanism 22 Yes
18 | Policy for related party Transaction 23(1)(5)(6), Yes

(7 & (8)

19 Prior or Omnibus approval of Audit Committee for

all related party transactions B3 Yes

20 | Approval for material related party transactions 234) Yes

4

. *‘OD

S

file: /1Y ISMIFL%20-%20MAIN%20DATA/KIRAT%20ALL/Quaterly%20and%20yearly%20Compliances/Compliance % 20under%20LODR/Regulation%2027(2)/2017-18



ng/\ﬁ@ J43

4/13/2018 C.G.R_Mar18_HTML html
Annexure 11
I1. Annual Affirmations
. ) Regulation Compliance If status is “No” details of non-
Sr | Particulars Number status compliance may be given here
(Yes/No/NA) p y be g ’
21 | Composition of Board of Directors of unlisted material Subsidiary | 24(1) Yes
2 Other Corporate Governance requirements with respect to 2:(2;’)(:2’ Y
subsidiary of listed entity E 6;’( e
23 | Maximum Directorship & Tenure ?25)( N& Yes
24 | Meeting of independent directors (245)(3) & Yes
25 | Familiarization of independent directors 25(7) Yes
26 | Memberships in Committees 26(1) Yes
Affirmation with compliance to code of conduct from members of
27 - . 26(3) Yes
Board of Directors and Senior management personnel
28 | Disclosure of Shareholding by Non-Executive Directors 26(4) Yes
Policy with respect to Obligations of directors and senior 26(2) &
29 Yes
management 26(5)
Any other information to be provided - Add Notes
/o
{x
bz
\\w
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Annexure I1

Name of signatory

2 Designation
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Annexure Il

II1. Affirmations

. Compliance status
Sr [ Particulars (Ves/No/NA)

The Listed Entity has approved Material Subsidiary Policy and the Corporate Governance requirements with Yes
respect to subsidiary of Listed Entity have been complied

Any other information to be provided

c.‘(T\NR

file:/11Y.ISMIFL%20-%20MAIN%20DATA/KIRAT %20ALL/Quaterly%20and%20yearly%20Compliances/Compliance% 20under%20LODR/Regulation%2027(2)/2017-18



Pg\r\w—l%

4/13/2018> C.G.R_Mar18_HTML.html

Annexure 11

Name of signatory Mr. Soham A. Dave

2 Designation Company Secretary
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Signatory Details
Name of signatory Mr. Soham A. Dave
Designation of person Company Secretary
Place Ahmedabad
Date 13-04-2018
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