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CHENNAI BENCH 
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SCHEME OF AMALGAMATION 

OF 
INDIA RADIATORS LIMITED 

WITH 
MERCANTILE VENTURES LIMITED 

AND 
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 

(Under Sections 230 to 232 of the Companies Act, 2013) 
 

NOTICE CONVENING MEETING OF THE EQUITY SHAREHOLDERS OF INDIA 

RADIATORS LIMITED, THE TRANSFEROR COMPANY 
 

To 
The Equity Shareholders of  
India Radiators Limited (“Applicant”/ “Transferor Company”). 
 
Notice is hereby given that by an order dated February 02, 2026 in Company Scheme Application 

NO. CA (CAA)/103(CHE) 2025 (“NCLT Order”), the Division Bench (Court – I) of the Hon’ble 

National Company Law Tribunal, Chennai (“NCLT”) has directed that a meeting of equity 
shareholders of the Transferor Company, be convened and held for the purpose of considering and 

if thought fit, approving with or without modification Scheme of Amalgamation of India Radiators 

Limited ( Transferor Company) with Mercantile Ventures Limited ( Transferee Company) and 

their respective Shareholders and Creditors  (“Scheme of Amalgamation/ Scheme”) under the 
provisions of section 230 to 232  and any other applicable provisions of the Companies Act, 2013. 
 
In pursuance of the said NCLT Order and as directed therein, further notice is hereby given that a 
meeting of equity shareholders of the Transferor Company will be held on March 13, 2026 at 10:00 

A.M. (IST)   by way of Video Conferencing / Other Audio Visual Means (“VC”/ “OAVM”) 

(“Meeting”) following the operating procedures (with requisite modifications as may be required) 
referred to in MCA General Circular Nos. 20/2020 dated 5th May, 2020, 14/2020 dated April 8, 2020 

read with General Circular No. 17/2020 dated April 13, 2020 read with General Circular No. 39/2020 

dated December 31, 2020 and any further circulars issued in this behalf issued by the Ministry of 

Corporate Affairs, Government of India (collectively referred to as “MCA Circulars”) and Circular 
No. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May 12, 2020 read with Circular No. SEBI/HO/ 

CFD/CMD2/CIR/P/2021/11 dated January 15, 2021 and any further circulars issued in this behalf 

by the Securities and Exchange Board of India (collectively referred to as “SEBI Circulars”). All the 
equity shareholders are requested to attend. At the Meeting, the following resolution will be 

considered and if thought fit, be passed under Sections 230 to 232 and other applicable provisions 

of the Companies Act, 2013 by requisite majority: 
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"RESOLVED THAT based on the Report submitted by the Audit Committee, Independent 

Directors and the Board of Directors recommending the Draft Scheme and pursuant to  the provisions 
of Sections 230 to 232 read with Section 66 of the Companies Act,  2013 read with Companies 

(Compromise, Arrangements and Amalgamations) Rules, 2016 and other applicable provisions, if 

any, (including  any statutory modification or re-enactment or amendment thereof), Section 2(1B) 
read with any other applicable provisions of the Income Tax Act, 1961 (as amended) (“IT Act”), the 

Foreign Exchange Management Act, 1999 (“FEMA”) and other applicable laws, including 

regulations issued by Securities and Exchange Board of India (“SEBI”), inter-alia including 

applicable provisions of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 
(“SEBI Listing Regulations”), directions, guidelines or regulations, if any, read with  SEBI  Master  

Circular  No.  SEBI/HO/CFD/POD-2/P/CIR/2023/93  dated  June  20,  2023 and in accordance with 

the enabling  provisions of the Memorandum of Association and Article of Association of the 
Transferor Company and other applicable laws, rules, regulations, bye-laws, as the case may be and 

subject to the  necessary approvals, consents, observations, no objections and permissions from BSE 

Limited (“BSE”), SEBI, and the statutory or regulatory or governmental authorities and subject to 

the approvals/sanctions/modifications as may be imposed by the jurisdictional bench of Hon’ble 
NCLT or by any regulatory authority,  the  approval of the Equity Shareholders of the Company be 

and is hereby  accorded to the Scheme of Amalgamation between India Radiators Limited ("the  

Transferor Company") with and into the Mercantile Ventures Limited  ("the Transferee Company") 
and  their respective shareholders and creditors (“Scheme”).” 
 
“RESOLVED FURTHER THAT any one of the Director or Company Secretary or Chief Financial 
Officer of the Transferor Company, be and are  hereby severally authorized to do all such acts, deeds, 

matters and things, as it may, in their  absolute discretion deem requisite, desirable, appropriate or 

necessary to give effect to this resolution and effectively implement the arrangements embodied in 

the Scheme of Amalgamation and to accept such modifications, amendments, limitations and/or 
conditions, if any, which may be required and/or imposed by the NCLT and/or any other 

authority(ies) while sanctioning the Scheme of Amalgamation or by any authority(ies) under law, or 

as may be required for the purpose of resolving any doubts or difficulties that may arise including 
passing of such accounting entries and/or making such adjustments in the books of accounts as 

considered necessary in giving effect to the Scheme of Amalgamation, as the Board or KMPs may 

deem fit and proper without being required to seek any further approval of the members or otherwise 
to the end and intent that the members shall be deemed to have given their approval thereto expressly 

by the authority of this resolution.” 
 
TAKE FURTHER NOTICE that in compliance with the NCLT Order and the provisions of (a) 
Section 230(4) read with Section 108 of the Companies Act, 2013 and the rules made thereunder; 

(b) Regulation 44 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

and (c) Secretarial Standards – 2 issued by the Institute of Company Secretaries of India, the 
Transferor Company has provided the facility of voting by remote e-voting (“Remote e-voting”) as 

well as electronic voting system (“e-voting”) during the Meeting, so as to enable the equity 

shareholders to consider and approve the Scheme of Amalgamation by way of the aforesaid 

resolution. Accordingly, voting by equity shareholders of the Transferor Company to the Scheme of 
Amalgamation shall be carried out through (i) remote e-voting and (ii) e-voting during the Meeting 

to be held on Friday, March 13, 2026. 
 
TAKE FURTHER NOTICE that Central Depository Services (India) Limited (“CDSL”) shall be 

providing the facility of remote e-voting and e-voting during the Meeting, and participation in the 

Meeting through VC/ OAVM. 
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TAKE FURTHER NOTICE that in terms of the said NCLT Order, in addition to e-voting during 

the Meeting through VC/ OAVM, the persons entitled to attend and vote at the Meeting shall have 
the facility and option of voting on the resolution for approval of the Scheme by casting their votes 

through Remote e-voting during the period commencing on Tuesday, March 10, 2026 at 09:00 a.m. 

(IST) on and ending on Thursday, March 12, 2026 at 05.00 p.m. (IST) (both days inclusive), arranged 
by CDSL. The voting rights of the shareholders shall be in proportion to their share in the paid-up 

share capital of the Transferor Company as on Friday, March 06,2026, being the cut-off date (“Cut-

off Date”). The equity shareholders opting to cast their votes by Remote e-voting or e-voting during 

the Meeting are requested to read the instructions in the Notes below carefully.  
 
It is clarified that votes may be cast by the equity shareholders by remote e-voting in terms of this 

Notice and casting of votes by remote e-voting does not disentitle them or their authorized 
representatives from attending the Meeting. However, the members or their authorized 

representatives who have cast their votes by remote e-voting will not be eligible to cast their votes 

by e-voting during the Meeting. 
 
TAKE FURTHER NOTICE that since the physical attendance of members has been dispensed 

with in pursuance to NCLT Order, there is no requirement of appointment of proxies. Accordingly, 

the facility of appointment of proxies by members under Section 105 of the Companies Act, 2013 
will not be available for the Meeting and hence, the Proxy Form, Attendance Slip and Route map are 

not annexed to this Notice. However, in pursuance of Section 112 and 113 of the Companies Act, 

2013 authorized representatives of the members may be appointed for the purpose of voting through 
remote e-voting, for participation in the meeting through VC/ OAVM  facility and e-voting during 

the Meeting provided an authority letter/ power of attorney by the Board of Directors or a certified 

copy of the resolution passed by its Board of Directors or other governing body authorizing such 

representative to attend and vote at the Meeting through VC/ OAVM on its behalf along with the 
attested specimen signature of the duly authorized signatory(ies) who are authorized to vote is 

emailed to the Scrutinizer at allenkimaithereyi@gmail.com with a copy marked to 

cs@indiaradiators.com before the commencement of the Meeting. 
 
A copy of the Scheme, the Explanatory Statement under Sections 230, 232 and 102 of the Companies 

Act, 2013 read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) 
Rules, 2016, along with the enclosures as indicated in the Index, are enclosed herewith. A copy of 

this Notice and the accompanying documents will be placed on the website of the Company viz.  

https://www.indiaradiators.com/ and will also be available on the website of BSE Limited (BSE) at 

www.bseindia.com and also on the website of CDSL at www.evotingindia.com. 
 
Copies of this Notice which include Scheme of Amalgamation and Explanatory Statement under 

Section 230, 232 and 102 of the Companies Act, 2013 can be obtained free of charge from the 
Registered Office of the Transferor Company and/or from the office of the Company Secretary, India 

Radiators Limited, 88, Mount Road Guindy, Chennai Tamilnadu 600032 -Email 

cs@indiaradiators.com. 
 
NCLT has appointed Mr. K Gaurav Kumar, to act as the Chairperson of the said Meeting including 

any adjournment(s) thereof. 
 
The Scheme of Amalgamation, if approved at the Meeting, will be subject to the subsequent approval 

of the NCLT and any other approvals as may be required. 
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The voting results of the meeting shall be announced by the Chairperson within 3 days of the 

conclusion of the Meeting upon receipt of Scrutinizer’s report and the same shall be displayed on 
the website of the Company https://www.indiaradiators.com/ and on the website of CDSL 

www.evotingindia.com, being the agency appointed by the Company to provide the voting facility 

to the shareholders, as aforesaid, as well as on the notice board of the Transferor Company at its 
Registered Office besides being notified to BSE,  where shares of the Transferor Company are listed. 
 
In accordance with the provisions of Sections 230-232 of the Act, the Scheme of Amalgamation shall 

be considered approved by the Equity Shareholders only if the Scheme is approved by majority of 
persons representing three-fourth in value of the equity shareholders of the Transferor Company. by 

e-voting. 
 
Further, in terms of Para 10 of SEBI  Circular No SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 

20, 2023, the Scheme shall be acted upon only if the votes cast by the public shareholders through 

evoting in favour of the Scheme are more than the number of votes cast by them against the Scheme. 
 
 
 
                 Sd/- 
Date: 10.02.2026 
Place: Chennai  

K Gaurav Kumar 
The Chairperson appointed for the Meeting 

 
 
Registered Office: 
88, Mount Road, Guindy, Chennai – 600032. 
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Notes: 
 

1. An Explanatory Statement under sections 230, 232 and 102 of the Companies Act, 2013 
read with the Companies (Compromise, Arrangements and Amalgamations) Rules, 2016 in 
respect of the business set out into the Notice, is annexed hereto. 
 

2. In Compliance with NCLT Order, provisions of the Companies Act, 2013 and SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and Ministry of Corporate 
Affairs MCA General Circular Nos. (i) 20/2020 dated 5th May, 2020, 14/2020, dated 
08.04.2020 and (iii) 17/2020 dated 13.04.2020 (collectively, the “said Circulars”), this 

Meeting is being held through VC/ OAVM without physical presence of the shareholders at 
a common venue, as per applicable procedures mentioned in the MCA Circulars, for the 
purpose of considering, and if thought fit, approving, the Scheme of Amalgamation under 
the provisions of sections 230 to 232 and of the Companies Act, 2013 and rules made 
thereunder. 
 

3. In line with the Ministry of Corporate Affairs (MCA) Circulars, the Notice calling the 
meeting has been uploaded on the website of the Company at 
https://www.indiaradiators.com/. The Notice can also be accessed from the website of the 
Stock Exchange i.e. BSE Limited at www.bseindia.com. The Notice is also disseminated on 
the website of CDSL (agency for providing the Remote e-Voting facility and e-voting 
system during the Meeting) i.e. www.evotingindia.com. 
 

4. Notice is being sent to all the Members whose names appear in the Register of 
Members/Beneficial Owners as per the details furnished by the Depositories as on February 
06, 2026, i.e. cut-off date for dispatch of Notice. This Notice of the Meeting is also displayed 
/ posted on the website of the Transferor Company at https://www.indiaradiators.com/ and 
on the website of CDSL at www.evotingindia.com. However, in case a shareholder wishes 
to receive a physical copy of the Notice, he/ she is requested to send an e-mail from their 
registered email ID to cs@indiaradiators.com or to Transferor Company’s Registrar and 
Transfer Agent, Cameo  Corporate Services Limited, Chennai, India duly quoting his/her 
DP ID and Client ID or the Folio number, as the case may be. For shareholders whose e-
mail address is registered but who have requested for physical copy of the Notice the 
physical copy of the Notice is being sent by permitted mode. 
 

5. A member entitled to attend and vote at this meeting is entitled to appoint a proxy to attend 
and vote instead of himself and the proxy need not be a member of the company. Since this 
Meeting is being held pursuant to the NCLT Order and MCA circulars through VC/OAVM, 
THE REQUIREMENT OF PHYSICAL ATTENDANCE OF MEMBERS HAS BEEN 
DISPENSED WITH. ACCORDINGLY, THE FACILITY FOR APPOINTMENT OF 
PROXIES BY MEMBERS WILL NOT BE AVAILABLE FOR THIS MEETING AND 
HENCE, THE PROXY FORM, ATTENDANCE SLIP AND ROUTE MAP OF THE 
MEETING ARE NOT ANNEXED TO THIS NOTICE. However, representatives of 
members under section 112 and 113 can be appointed to participate and vote at this Meeting. 

 
6. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of 

the Companies (Management and Administration) Rules, 2014 (as amended) and Regulation 
44 of SEBI (Listing Obligations & Disclosure Requirements) Regulations 2015 (as 
amended), and MCA Circulars dated April 08, 2020, April 13, 2020 and May 05, 2020 the 
Company is providing facility of remote e-voting to its Members in respect of the business 
to be transacted at the meeting. For this purpose, the Company has entered into an agreement 
with Central Depository Services (India) Limited (CDSL) for facilitating voting through 
electronic means, as the authorized e-Voting’s agency. The facility of casting votes by a 

member using remote e-voting as well as the e-voting system on the date of the meeting will 
be provided by CDSL. 

7

https://www.indiaradiators.com/
http://www.bseindia.com/
http://www.evotingindia.com/
https://www.mercantileventures.co.in/
http://www.evotingindia.com/
mailto:cs@indiaradiators.com


 
Members are advised to update their mobile number and email id in their demat accounts in 
order to access e-Voting facility. 
 

7. Members, especially institutional investors, are encouraged to attend and vote at this meeting 
though VC. The attendance of the Members attending this meeting through VC will be 
counted for the purpose of ascertaining the quorum under Section 103 of the Companies Act, 
2013. 

 
8. The Members can join the meeting in the VC/OAVM mode 30 minutes before and after the 

scheduled time of the commencement of the Meeting by following the procedure mentioned 
in the Notice. The facility of participation at the meeting through VC/OAVM will be made 
available to at least 1000 members on first come first served basis. This will not include 
large Shareholders (Shareholders holding 2% or more shareholding), Promoters, 
Institutional Investors, Directors, Key Managerial Personnel, the Chairpersons of the Audit 
Committee, Nomination and Remuneration Committee and Stakeholders Relationship 
Committee, Auditors etc. who are allowed to attend the meeting without restriction on 
account of first come first served basis. 

 
9. Institutional / Corporate Shareholders (i.e. other than individuals / HUF, NRI, etc.) are 

required to send a scanned copy (pdf/jpg format) of its board or governing’s body 

resolution/authorization etc., authorizing their representative to attend the meeting through 
VC /OAVM on its behalf and to vote through remote e-voting. The said resolution/ 
authorization shall be sent to the Scrutinizer by email through their registered email address 
to allenkimaithereyi@gmail.com and also upload the same at evoting@cdslindia.com. 
 

10. Ms. A U Maithereyi, has been appointed by the NCLT, as the Scrutinizer to scrutinize the 
votes cast through voting by remote e-voting and e-voting during the Meeting. 
 

11. The facility for remote e-voting begins on and from Tuesday, March 10, 2026 at 09:00 
a.m. (IST) and ending on Thursday, March 12, 2026 at 05.00 p.m. (IST) (Inclusive of 
both the days). During the period when facility for remote e-voting is provided, the 
members of the company, holding shares either in physical form or in dematerialised form, 
as on the cut-off date Friday, 06th March 2026, may opt for remote e-voting. The e-voting 
module shall be disabled by CDSL for voting thereafter and remote e-voting shall not be 
allowed beyond the said date and time. 
 

12. Voting rights shall be reckoned on the paid-up value of the shares registered in the names of 
equity shareholders as on the cut-off date i.e. Friday March 06, 2026. Persons who are not 
equity shareholders of the Transferor Company as on the cut-off date, should treat this notice 
for information purposes only. Any person who becomes a shareholder of the Transferor 
Company after dispatch of this Notice and whose names appear in the records of the 
Transferor Company as on the cut-off date for e-voting may cast his vote by following the 
instructions of remote e-voting and e-voting during the Meeting provided in this Notice. 
 

13. Members participating at the meeting, who have not already cast their vote by remote e-
Voting, are eligible to exercise their right to vote at the meeting. Members who have already 
cast their vote by remote e-Voting prior to the meeting, will also be eligible to participate at 
the meeting but shall not be entitled to cast their vote again on such resolution(s) for which 
the Member has already cast the vote through remote e-Voting. 
 

14. The Scrutinizer shall, after the conclusion of the Meeting, submit a consolidated 
Scrutinizer’s report of the total votes cast in favor and against the resolution and invalid 
votes, if any, within the prescribed time in NCLT Order and submit the same to the 
Chairperson of the Meeting in writing who shall countersign the same. 
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15. Results of voting shall be submitted by the Chairperson on receipt of consolidated report 

from the Scrutinizer. The Scrutinizer’s Report shall be placed on the Transferor Company’s 

website i.e. https://www.indiaradiators.com/ and on the website of CDSL and shall also be 
communicated to the Stock Exchanges where the shares of the Transferor Company are 
listed. 
 

16. The Voting Results shall be declared within 3 days of conclusion of the Meeting and the 
same shall be communicated to BSE Limited (Stock Exchange) and also shall be placed on 
the website of the Company https://www.indiaradiators.com/ 

 
17. In terms of SEBI circular no. SEBI/HO/CFD/CMD/ CIR/P/2020/242 dated December 

9, 2020, on e-Voting facility provided by Listed Companies, Individual shareholders holding 
securities in demat mode are allowed to vote through their demat account maintained with 
Depositories and Depository Participants. Shareholders are advised to update their mobile 
number and email Id in their demat accounts in order to access e-Voting facility. 
 

18. In case of joint holders, the Member whose name appears as the first holder in the order of 
names as per the Register of Members of the Company will be entitled to vote at the Meeting. 
 

19. In terms of the said Circulars and as per Rule 18 of Companies (Management and 
Administration) Rules, 2014, the Notice of this meeting along with the explanatory 
statement and annexures shall be sent only by email to the members on the email id 
registered with their depository participants/Company. 

 
Members who have not registered their e-mail address are requested to update the same by 
following manner: 

 
(i) for shares held in physical form - by submitting a request to the mail ID  

investor@cameoindia.com (RTA) and cs@indiaradiators.com (Company), 
along with scanned copy of their share certificate (front and back), self 
attested copy PAN or Aadhar ID of the residential address appearing in their 
folio; 
 

(ii) for shares held in demat mode with the depository participants with whom 
their demat account is maintained. 

 
20. Members are requested to address all the correspondences, to the Registrar and Share 

Transfer Agents, M/s. Cameo Corporate Services Limited, “Subramanian Building” No.1, 
Club House Road, Chennai 600002. 

 
21. All documents referred to in the accompanying Notice and the Explanatory Statement will 

be open for inspection at the Registered Office of the Company during normal business 
hours (11.00 AM to 1.00 PM) on all working days except on Saturdays and Sundays, up to 
the date of the meeting. Those shareholders who wish to inspect such documents 
electronically may write an e-mail to cs@indiaradiators.com mentioning their name, mobile 
number, PAN, folio number/ DP ID. 
 

22. Members who would like to express their views at the Meeting may register themselves as 
a speaker by sending their request, mentioning their name, demat account number/folio 
number, email id, mobile number, at cs@indiaradiators.com at least 3 days before the 
meeting date. i.e. on or before Tuesday March 10, 2026. The shareholders who do not wish 
to speak during the Meeting but have queries may send their queries, mentioning their name, 
demat account number/folio number, email id, mobile number, to  cs@indiaradiators.com. 
These queries will be replied to by the Company suitably by email. 
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23. Those shareholders who have registered themselves as speakers will only be allowed to 

express their views/ask questions during the meeting for a maximum time of 3 (three) 
minutes each, once the floor is open for shareholder queries. The Company reserves the right 
to restrict the number of speakers and number of questions depending on the availability of 
time for the Meeting. 

 
24. Members who still hold share certificates in physical form are advised to dematerialise their 

shareholding to avail the benefits of dematerialisation. SEBI, vide its Circular No. 
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated January 25, 2022, has mandated 
Listed Companies to issue securities in Demat form only while processing service requests 
viz. Issue of duplicate securities certificate; claim from Unclaimed Suspense Account; 
Renewal/Exchange of securities certificate; Endorsement; Sub-division/Splitting of 
securities certificate; Consolidation of securities certificates/folios; Transmission and 
Transposition. 

 
Accordingly, Shareholders are requested to make service requests by submitting a duly filled 
and signed Form ISR–4, the format of which is available on the Company’s website under 

the web link at https://www.indiaradiators.com/updation-of-pan- kyc-details/ or you may 
request from ‘Cameo Corporate Services Limited’ our Registrar and Transfer Agent for 
obtaining the same. It may be noted that any service request can be processed only after the 
folio is KYC compliant. SEBI, vide its notification dated January 24, 2022, has mandated 
that all requests for transfer of securities including transmission and transposition requests 
shall be processed only in dematerialised form. 
 
In view of the same and to eliminate all risks associated with physical shares and avail 
various benefits of dematerialisation, Members are advised to dematerialise the shares held 
by them in physical form. Members can contact the Company or RTA, for assistance in this 
regard. 
 

25. Any queries/ grievances pertaining to voting by remote e-voting process can be addressed 
to the Company Secretary, of the Transferor Company, at the Registered office of the 
Company or by sending an e-mail at cs@indiaradiators.com or to CDSL at helpdesk . 
evoting@cdslindia.com and address to Mr. Rakesh Dalvi, Sr. Manager, (CDSL, ) Central 
Depository Services (India) Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill 
Compounds, N M Joshi Marg, Lower Parel (East), Mumbai - 400013 or send an email to 
helpdesk.evoting@cdslindia.com or call on 022-23058542/43. 
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THE INTRUCTIONS OF SHAREHOLDERS FOR E-VOTING AND JOINING VIRTUAL 
MEETINGS ARE AS UNDER: 

 
Step 1 :Access through Depositories CDSL/NSDL e-Voting system in case of individual      

shareholders holding shares in demat mode. 
 
Step 2 :Access through CDSL e-Voting system in case of shareholders holding shares in physical 

mode and non-individual shareholders in demat mode. 
 

(i) The voting period begins on and from Tuesday, March 10, 2026 at 09:00 a.m. (IST) and ending 
on Thursday, March 12, 2026 at 05.00 p.m. (IST) (Inclusive of both the days). During this period 
shareholders of the Company, holding shares either in physical form or in dematerialized form, as on 
the cut-off date (record date) of Friday, 06th March 2026 may cast their vote electronically. The e-
voting module shall be disabled by CDSL for voting thereafter. 

 
(ii) Shareholders who have already voted prior to the meeting date would not be entitled to vote at the 

meeting venue. 
 

(iii) Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09.12.2020, under 
Regulation 44 of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, listed entities are required to provide remote e-voting facility to its 
shareholders, in respect of all shareholders’ resolutions. However, it has been observed that the 
participation by the public non-institutional shareholders/retail shareholders is at a negligible level.  

 
Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility to listed 
entities in India. This necessitates registration on various ESPs and maintenance of multiple user IDs 
and passwords by the shareholders.  

 
In order to increase the efficiency of the voting process, pursuant to a public consultation, it has been 
decided to enable e-voting to all the demat account holders, by way of a single login credential, 
through their demat accounts/ websites of Depositories/ Depository Participants. Demat account 
holders would be able to cast their vote without having to register again with the ESPs, thereby not 
only facilitating seamless authentication but also enhancing ease and convenience of participating in 
e-voting process.  
 

Step 1 :Access through Depositories CDSL/NSDL e-Voting system in case of individual     
shareholders holding shares in demat mode.  

 
(iv) In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 on e-

Voting facility provided by Listed Companies, Individual shareholders holding securities in demat mode 
are allowed to vote through their demat account maintained with Depositories and Depository Participants. 
Shareholders are advised to update their mobile number and email Id in their demat accounts in order to 
access e-Voting facility. 
 
Pursuant to abovesaid SEBI Circular, Login method for e-Voting and joining virtual meetings for 
Individual shareholders holding securities in Demat mode CDSL/NSDL is given below: 
 

Type of 
shareholders Login Method 

 
Individual 

Shareholders 
holding securities in 
Demat mode with 
CDSL Depository 

1) Users who have opted for CDSL Easi / Easiest facility, can login through their existing 
user id and password. Option will be made available to reach e-Voting page without any 
further authentication. The users to login to Easi / Easiest are requested to visit cdsl 
website www.cdslindia.com and click on login icon & My Easi New (Token) Tab. 

2) After successful login the Easi / Easiest user will be able to see the e-Voting option for 
eligible companies where the evoting is in progress as per the information provided by 
company. On clicking the evoting option, the user will be able to see e-Voting page of the 
e-Voting service provider for casting your vote during the remote e-Voting period or 
joining virtual meeting & voting during the meeting. Additionally, there is also links 
provided to access the system of all e-Voting Service Providers, so that the user can visit 
the e-Voting service providers’ website directly. 
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3) If the user is not registered for Easi/Easiest, option to register is available at cdsl website 

www.cdslindia.com and click on login & My Easi New (Token) Tab and then click on 
registration option. 

4) Alternatively, the user can directly access e-Voting page by providing Demat Account 
Number and PAN No. from a e-Voting link available on  www.cdslindia.com home page. 
The system will authenticate the user by sending OTP on registered Mobile & Email as 
recorded in the Demat Account. After successful authentication, user will be able to see 
the e-Voting option where the evoting is in progress and also able to directly access the 
system of all e-Voting Service Providers. 

 
Individual 

Shareholders 
holding securities in 

demat mode with 
NSDL Depository 

 
1) If you are already registered for NSDL IDeAS facility, please visit the e-Services website 

of NSDL. Open web browser by typing the following URL: https://eservices.nsdl.com 
either on a Personal Computer or on a mobile. Once the home page of e-Services is 
launched, click on the “Beneficial Owner” icon under “Login” which is available under 

‘IDeAS’ section. A new screen will open. You will have to enter your User ID and 
Password. After successful authentication, you will be able to see e-Voting services. Click 
on “Access to e-Voting” under e-Voting services and you will be able to see e-Voting 
page. Click on company name or e-Voting service provider name and you will be re-
directed to e-Voting service provider website for casting your vote during the remote e-
Voting period or joining virtual meeting & voting during the meeting. 

2) If the user is not  registered for IDeAS e-Services, option to register is available at 
https://eservices.nsdl.com.  Select “Register Online for IDeAS “Portal or click   at 

https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  
3) Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 

https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the 
home page of e-Voting system is launched, click on the icon “Login” which is available 

under ‘Shareholder/Member’ section. A new screen will open. You will have to enter your 
User ID (i.e. your sixteen digit demat account number hold with NSDL), Password/OTP 
and a Verification Code as shown on the screen. After successful authentication, you will 
be redirected to NSDL Depository site wherein you can see e-Voting page. Click on 
company name or e-Voting service provider name and you will be redirected to e-Voting 
service provider website for casting your vote during the remote e-Voting period or joining 
virtual meeting & voting during the meeting 

4) For OTP based login you can click 
on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You will have to enter 
your 8-digit DP ID,8-digit Client Id, PAN No., Verification code and generate OTP. Enter 
the OTP received on registered email id/mobile number and click on login. After 
successful authentication, you will be redirected to NSDL Depository site wherein you 
can see e-Voting page. Click on company name or e-Voting service provider name and 
you will be re-directed to e-Voting service provider website for casting your vote during 
the remote e-Voting period or joining virtual meeting & voting during the meeting. 

Individual 
Shareholders 

(holding securities 
in demat mode) 

login through their 
Depository 

Participants (DP) 

You can also login using the login credentials of your demat account through your 
Depository Participant registered with NSDL/CDSL for e-Voting facility.  After 
Successful login, you will be able to see e-Voting option. Once you click on e-Voting 
option, you will be redirected to NSDL/CDSL Depository site after successful 
authentication, wherein you can see e-Voting feature. Click on company name or e-Voting 
service provider name and you will be redirected to e-Voting service provider website for 
casting your vote during the remote e-Voting period or joining virtual meeting & voting 
during the meeting. 

  
 
Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User 
ID and Forget Password option available at abovementioned website. 
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Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues 
related to login through Depository i.e. CDSL and NSDL 

     
Login type Helpdesk details 

Individual Shareholders holding securities in 
Demat mode with CDSL 

Members facing any technical issue in login can contact CDSL 
helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 
21 09911 

Individual Shareholders holding securities in 
Demat mode with NSDL 

Members facing any technical issue in login can contact NSDL 
helpdesk by sending a request at evoting@nsdl.co.in or call at : 
022 - 4886 7000 and 022 - 2499 7000 

 
Step 2 : Access through CDSL e-Voting system in case of shareholders holding shares in physical mode and 
non-individual shareholders in demat mode. 
 

(v) Login method for e-Voting and joining virtual meetings for Physical shareholders and shareholders 
other than individual holding in Demat form. 

 
1) The shareholders should log on to the e-voting website www.evotingindia.com. 

 
2) Click on “Shareholders” module. 

 
3) Now enter your User ID  

 
a. For CDSL: 16 digits beneficiary ID,  
b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,  
c. Shareholders holding shares in Physical Form should enter Folio Number registered with the 

Company. 
 

4) Next enter the Image Verification as displayed and Click on Login. 
 

5) If you are holding shares in demat form and had logged on to www.evotingindia.com and voted on 
an earlier e-voting of any company, then your existing password is to be used.  

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

 
 For Physical shareholders and other than individual shareholders holding shares in Demat. 
PAN Enter your 10 digit alpha-numeric *PAN issued by Income Tax Department (Applicable for both demat 

shareholders as well as physical shareholders) 
 

 Shareholders who have not updated their PAN with the Company/Depository Participant are 
requested to use the sequence number sent by Company/RTA or contact Company/RTA. 

Dividend 
Bank Details 
 OR Date of 
Birth (DOB) 

Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded in your demat 
account or in the company records in order to login. 

 If both the details are not recorded with the depository or company, please enter the member 
id / folio number in the Dividend Bank details field. 

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

 
(vii) Shareholders holding shares in physical form will then directly reach the Company selection screen. 

However, shareholders holding shares in demat form will now reach ‘Password Creation’ menu 

wherein they are required to mandatorily enter their login password in the new password field. Kindly 
note that this password is to be also used by the demat holders for voting for resolutions of any other 
company on which they are eligible to vote, provided that company opts for e-voting through CDSL 
platform. It is strongly recommended not to share your password with any other person and take 
utmost care to keep your password confidential. 
 

(viii) For shareholders holding shares in physical form, the details can be used only for e-voting on the 
resolutions contained in this Notice. 
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(ix) Click on the EVSN for ‘India Radiators Limited’ on which you choose to vote. 

 
(x) On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option 

“YES/NO” for voting. Select the option YES or NO as desired. The option YES implies that you 
assent to the Resolution and option NO implies that you dissent to the Resolution. 

 
(xi) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details. 

 
(xii) After selecting the resolution, you have decided to vote on, click on “SUBMIT”. A confirmation box 

will be displayed. If you wish to confirm your vote, click on “OK”, else to change your vote, click on 

“CANCEL” and accordingly modify your vote. 
 

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

(xiv) You can also take a print of the votes cast by clicking on “Click here to print” option on the Voting 

page. 
 

(xv) If a demat account holder has forgotten the login password then Enter the User ID and the image 
verification code and click on Forgot Password & enter the details as prompted by the system. 
 

(xvi) There is also an optional provision to upload BR/POA if any uploaded, which will be made available 
to scrutinizer for verification. 
 

(xvii) Additional Facility for Non – Individual Shareholders and Custodians –For Remote Voting 
only. 

 
 Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are required 

to log on to www.evotingindia.com and register themselves in the “Corporates” module. 
 A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed 

to helpdesk.evoting@cdslindia.com. 
 After receiving the login details a Compliance User should be created using the admin login and 

password. The Compliance User would be able to link the account(s) for which they wish to vote on. 
 The list of accounts linked in the login will be mapped automatically & can be delink in case of any 

wrong mapping. 
 It is Mandatory that, a scanned copy of the Board Resolution and Power of Attorney (POA) which 

they have issued in favour of the Custodian, if any, should be uploaded in PDF format in the system 
for the scrutinizer to verify the same. 

 Alternatively Non-individual shareholders are required mandatory to send the relevant Board Resolution/ 
Authority letter etc. together with attested specimen signature of the duly authorized signatory who are 
authorized to vote, to the Scrutinizer and to the Company at the email address viz; cs@indiaradiators.com. 
(designated email address by company), if they have voted from individual tab & not uploaded same in the 
CDSL e-voting system for the scrutinizer to verify the same. 

   
INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE MEETING THROUGH VC/OAVM & 
E-VOTING DURING MEETING ARE AS UNDER: 
 

1. The procedure for attending meeting & e-Voting on the day of the meeting is same as the 
instructions mentioned above for e-voting. 
 

2. The link for VC/OAVM to attend meeting will be available where the EVSN of Company will be 
displayed after successful login as per the instructions mentioned above for e-voting. 
  

3. Shareholders who have voted through Remote e-Voting will be eligible to attend the meeting. 
However, they will not be eligible to vote at the meeting. 

 
4. Shareholders are encouraged to join the Meeting through Laptops / IPads for better experience. 

 
5. Further shareholders will be required to allow Camera and use Internet with a good speed to avoid 

any disturbance during the meeting. 
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6. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop 
connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their 
respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to mitigate 
any kind of aforesaid glitches. 
 

7. Shareholders who would like to express their views/ask questions during the meeting may register 
themselves as a speaker by sending their request in advance at least 3 days prior to meeting 
mentioning their name, demat account number/folio number, email id, mobile number at (company 
email id). The shareholders who do not wish to speak during the meeting but have queries may send 
their queries in advance 3 days prior to meeting mentioning their name, demat account number/folio 
number, email id, mobile number at cs@indiaradiators.com. These queries will be replied to by the 
company suitably by email. 
 

8. Those shareholders who have registered themselves as a speaker will only be allowed to express their 
views/ask questions during the meeting. 
 

9. Only those shareholders, who are present in the meeting through VC/OAVM facility and have not 
casted their vote on the Resolutions through remote e-Voting and are otherwise not barred from doing 
so, shall be eligible to vote through e-Voting system available during the meeting. 

 
10. If any Votes are cast by the shareholders through the e-voting available during the meeting and if the 

same shareholders have not participated in the meeting through VC/OAVM facility, then the votes 
cast by such shareholders may be considered invalid as the facility of e-voting during the meeting is 
available only to the shareholders attending the meeting. 

 
PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL/MOBILE NO. ARE NOT 
REGISTERED WITH THE COMPANY/DEPOSITORIES. 

 
1. For Physical shareholders- please provide necessary details like Folio No., Name of shareholder, 
scanned copy of the share certificate (front and back), PAN (self attested scanned copy of PAN card), 
AADHAR (self attested scanned copy of Aadhar Card) by email to cs@indiaradiators.com/ 
investor@cameoindia.com. 

 
2. For Demat shareholders - Please update your email id & mobile no. with your respective 
Depository Participant (DP). 
 
3. For Individual Demat shareholders – Please update your email id & mobile no. with your 
respective Depository Participant (DP) which is mandatory while e-Voting & joining virtual 
meetings through Depository. 

 
If you have any queries or issues regarding attending the meeting & e-Voting from the CDSL e-Voting System, 
you can write an email to helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 21 09911. 
 
All grievances connected with the facility for voting by electronic means may be addressed to Mr. Rakesh 
Dalvi, Sr. Manager, (CDSL, ) Central Depository Services (India) Limited, A Wing, 25th Floor, Marathon 
Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel (East), Mumbai - 400013 or send an email 
to helpdesk.evoting@cdslindia.com or call  toll free no. 1800 21 09911. 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

CHENNAI BENCH 
 

NO. CA (CAA)/103(CHE) 2025 
 

SCHEME OF AMALGAMATION 
OF 

INDIA RADIATORS LIMITED 
WITH 

MERCANTILE VENTURES LIMITED 
AND 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 
(Under Sections 230 to 232 of the Companies Act, 2013) 

 
India Radiators Limited  
(CIN: L27209TN1949PLC000963), a Company 

Incorporated under the provisions of Indian 

Companies Act, 1913and having its registered 

office at No.88 Mount Road Guindy, Chennai 

600032 in the State of Tamil Nadu, India. 
 
 
EXPLANATORY STATEMENT UNDER SECTION 230(3) AND SECTION 102 OF THE 

COMPANIES ACT, 2013 READ WITH RULE 6 OF THE COMPANIES (COMPROMISES, 

ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 TO THE NOTICE OF THE 

NATIONAL COMPANY LAW TRIBUNAL CONVENED MEETING OF THE EQUITY 

SHAREHOLDERS OF INDIA RADIATORS LIMITED, TRANSFEROR COMPANY. 
 
In Company Scheme Application NO. CA (CAA)/103(CHE) 2025 (“NCLT Order”), the Chennai  

Bench of the Hon’ble National Company Law Tribunal (“NCLT”) has directed that a meeting of 

Equity Shareholders of the Transferor Company, be convened and held on Friday, March 13, 

2026 at 10:00 A.M. (IST) through VC/OAVM for the purpose of considering and if thought fit, 

approving with or without modification Scheme of Amalgamation of India Radiators Limited 
(Transferor Company with Mercantile Ventures Limited (Transferee Company) and their respective 

Shareholders and Creditors  (“Scheme of Amalgamation”) under the provisions of section 230 to 232  

and any other applicable provisions of the Companies Act, 2013. 
 
The salient features of the Scheme are given in paragraph IV of this statement and A copy of the 

aforesaid Scheme of Amalgamation is enclosed as Annexure 1. 
 
 

I. Details of the companies/parties to the Scheme of Amalgamation: 
 
1. Details of the Transferee Company  

 
1.1. Mercantile Ventures Limited (hereinafter referred to as "the Transferee Company”), is a 

public limited company having CIN: L65191TN1985PLC037309 and                                                 
PAN: AAICM6095N, was incorporated on 23rd day of December 1985 under the name and 

style of “Excel Finance Limited” with Registration No. 4375 of 1985, in the State of Kerala 

under the Companies Act, 1956. The Registered office of the Company was shifted to the 
State of Tamil Nadu by following due process of law. The Company later changed its name 

to MCC Finance Limited by May 1997 and later to its present name in 2013. 
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1.2. The Registered Office of the Transferee Company is situated at 88 Mount Road Guindy, 
Chennai 600032. 

 
1.3. The email address of the Transferee Company is admin@mercantileventures.co.in. 

 
1.4. The main objects of the Transferee Company are set out in the Memorandum of Association 

and the Transferee Company inter-alia is engaged in the business of dealing in immovable 
property, rendering of business consultancy as well as to render custodial and allied 

services. 
 

1.5. During the last five years, there has been no change in the name, registered office and 
objects clause of the Company. 

 
1.6. The Company is listed on BSE Limited. 

 
1.7. The Authorized, issued, subscribed and paid-up share capital of the Transferee Company as 

on 31-12-2024 & 30-09-2025 are as under: 
 

Particulars Amount Rs in Lakhs 
Authorised Capital  
11,50,90,000 Equity Shares of Rs.10/- each 11,509.00 
1,50,00,000 Preference Shares of Rs.10/- each 1500.00 

Total 13009.00 
11,19,18,195 Equity Shares of Rs.10/- each fully paid up 11,191.82 

Total 11,191.82 
   

There is no change in the authorised, issued, subscribed and paid-up share capital of 
the Transferee  Company subsequent to the above date. 
 

1.8. The details of the present promoter(s) and directors of the Transferee Company along with 
their addresses are as follows: 

 
1.8.1. Promoter(s) and Promoter Group 

S. 

No. Name Category Address 

1 Muthiah A C HUF Promoter Group 

1, Adyar Villa 28, Gandhi 
Mandapam Road 

Kotturpuram, Chennai 

600085. 

2 Vadivelu A L Promoter 
Flat No 10, MAC Sunny 
Side, No 5, Dr Alagappa 

road, Chennai 600084. 

3 Trinity Auto Points Ltd Promoter Group 
NO 88, MOUNT ROAD 
GUINDY CHENNAI 

600032 

4 South India Travels Pvt Ltd Promoter 
88, Mount Road Guindy 

Chennai 600032 

5 Sicagen India Limited Promoter 
4th Floor, Spic House No.88, 

Mount Road, Guindy 

Chennai 600032 

6 
First Leasing Co of India 
Ltd 

Promoter 
749, Anna Salai, Chennai 
600002 
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7 Navia Markets Limited Promoter 
Ganga Griha 4 & 5 Floor 9 
Nungamabkkam, Chennai 

600034 

8 Ashwin C Muthiah Promoter Group 
18, Mount Echo park, 

Singapore 24878 

9 Ranford Investments Ltd Promoter 
8 Temasek Boulevard, 22-

03, Suntec tower, 3, 

Singapore 038988 

10 Darnolly Investments Ltd Promoter 
8 Temasek Boulevard, 22-
03, Suntec tower, 3, 

Singapore 038988 

11 
Twinshield Consultants 
Private Limited 

Promoter Group 
No 88, Mount Road Guindy 
Chennai - 600032 

 
1.8.2. Directors 

DIN Name Category Address 

00621061 
Kuppuswamy 

Gopalakrishnan 

Non 

Independent 

Director 

Jade Apartment, 3rd Floor 

5/7, 15th Cross Street, New 

Colony, Chrompet, Chennai 
- 600 044 

01159394 Bhimsingh Narendran 
Independent 
Director 

No 2/4, 1st Floor, Venus 

Colony 1st Street, 
Teynampet, Chennai - 600 

018 

03013549 Rita Chandrasekar 
Independent 
Director 

No. 486, 3rd South Main 

Road, 
Kapaleeswarar Nagar, 

Neelankarai, 
lnjambakkam, 
Sholinganallur, 
Kancheepuram 600115. 

07975664 N Umasankar 
Wholetime 

Director 
(Finance) 

No.5, Ganapathi Street, 

Puzhuthivakkam, Chennai 
– 600091. 

06463753 
Rangaswami Natarajan 

Edayathumangalam 
Wholetime 

Director 

No. 184/12, V M Street, 

Royapettah, Chennai- 

600014 

08060285 
Govindarajan 
Dattatreyan Sharma 

Independent 
Director 

1A, Arihant Vedant 42, 

Malony Road, T Nagar, 

Chennai – 600 017 
 

2. Details of the Transferor Company 
 
2.1. India Radiators Limited (hereinafter referred to as ("the Transferor Company”), is a public 

limited Company having CIN L27209TN1949PLC000963 and PAN: AAACI1448M               

was incorporated as Rayala Corporation (Mysore) Limited on 05-01-1949 under the Indian 
Companies Act, 1913, and later changed its name to its present name vide Certificate of 

incorporation on change of name issued by the jurisdictional Registrar of Joint stock 

Companies date 31-05-1955. The Registered office of the Company is situated at No. 88 

Mount Road Guindy Chennai Tamilnadu 600032. The main object of the Company at the 
time of incorporation was to carry on the business of manufacture of Automobile 

components. At present the Company is engaged in the business of Renting of Properties. 
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The Company is listed in BSE.  The authorized Share Capital and the Capital Structure of 
the Company as on 31-12-2024 & 30-09-2025 is as below; 

 
Particulars Amount Rs in Lakhs 

Share Capital as on 30th September, 2025  
Authorised:  
10,00,000 Equity Shares of Rs.10/- each 100.00 
2,00,00,000 Preference Shares of Rs.10/- each 2000.00 

Total 2100.00 
Issued, Subscribed and Paid - up:  
9,00,000 Equity Shares of Rs.10/- each fully paid up 90.00 
1,94,82,700, 7% Redeemable Preference Shares of Rs.10/- 

each fully paid up 
1948.27 

Total 2038.27 
 

2.2. As on 30-09-2025, 38.74 % of the Equity share capital of the Transferor Company is held 

by the Transferee Company as a promoter and rest by public shareholders.  The entire 
preference share capital of the Transferor Company is held by the Transferee Company, 

which have voting rights and by virtue of holding more than 50% of the voting rights, the 

Transferor Company is a subsidiary of the Transferee Company.    
 

2.3. During the last five years, there has been no change in the name, registered office and 

objects clause of the Company. 
 

2.4. The email address of the Transferor Company is cs@indiaradiators.com. 
 

2.5. The details of the present promoter(s) and directors of Transferor Company along with their 
addresses are as follows: 

 
2.5.1. Promoter(s) of the Transferor Company 

 
As on the appointed date, Transferee Company (having its registered office at No.88, 

Mount Road, Guindy, Chennai – 600032) is the only Promoter of the Company, 

holding 38.74% of the Equity Share capital of the Company and 100% of the 
Preference share capital of the Company. 

 
2.5.2. Directors of the Transferor Company 

 
DIN Name Category Address 

01678374 Sashikala Shrikanth 
Independent 
Director 

19/165/B2, Sai Saranagathi 

Enclave, Hubbathalai, 
Kethorai Road, Coonoor, 

Nilgiris – 643 102. 

06463753 
Rangaswami 

Natarajan 
Edayathumangalam 

Whole Time 

Director 

No. 184/12, V M Street, 

Royapettah, Chennai- 
600014 

08060285 
Govindarajan 
Dattatreyan Sharma 

Independent 
Director 

1A, Arihant Vedant 42, 

Malony Road, T Nagar, 

Chennai – 600 017 

02299091 
Alagappan 
Chandramouli 

Independent 
Director 

Flat No. 7, No.1, Temple 

Street, Kilpauk, Chennai - 

600010 
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II. Details of Relationship subsisting between the companies who are parties to the Scheme 

of Amalgamation. 
 
The Transferor Company is a subsidiary of the Transferee Company pursuant to Section 47 
(2) of the Companies Act, 2013. Mr. E N Rangaswami & Mr. G D Sharma are the common 

Directors in the Transferor Company and the Transferee Company. 
 

III. Board Approvals 
 
The Board of Directors of the Transferee Company at its Board Meeting held on 08th April, 

2025 based on the recommendations of the Audit Committee and the Committee of 
Independent Directors, unanimously approved the Scheme, as detailed below: 
 

Name of the Director Voted in favour /  against / did not  

participate or vote 
Mr. B Narendran In favour 
Mr. E N Rangaswami In favour 
Mr. G D Sharma In favour 
Ms. Rita Chandrasekar In favour 
Mr. M S Niranjhan* In favour 
Mr. K Gopalakrishnan In favour 

* Resigned w.e.f. 31st July 2025. 
 
The Board of Directors of the Transferor Company at its Board Meeting held on 08th April, 

2025 based on the recommendations of the Audit Committee and the Committee of 

Independent Directors, unanimously approved the Scheme, as detailed below: 
 

Name of the Director 
Voted in favour /  against / did not  

participate or vote 
Mr. B Narendran* In favour 
Mr. E N Rangaswami In favour 
Ms. Rita Chandrasekar* In favour 
Mr. T. Govindarajan* Leave of absence 

*Mr. B Narendran, Ms. Rita Chandrasekar and Mr. T. Govindarajan ceased to be Independent 

Directors on the Board of the transferor company w.e.f. close of business hours on 28th May 
2025 due to completion of tenure of second term as an Independent Director. 
 

 
IV. Salient features / details / extract of the Scheme of Amalgamation & Consideration for 

the amalgamation 
 
The salient features / details / extract of the Scheme of Amalgamation are as under: 
 

1. This Scheme is for the Amalgamation of India Radiators Limited (Transferor Company) 

with Mercantile Ventures Limited (Transferee Company) and their respective Shareholders 
and Creditors (“Scheme of Amalgamation”) under the provisions of section 230 to 232  and 

any other applicable provisions of the Companies Act, 2013. 
 

2. The Appointed Date for the proposed Scheme of Amalgamation shall be January 01, 2025 

or such date as may be approved by the National Company Law Tribunal Chennai Bench or   

such other appropriate date as the Appropriate Authority may decide, and is the date with 

effect from which this Scheme  of Amalgamation shall upon receipt of requisite approvals, 
be deemed to be operative. 
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3. With effect from the Appointed Date, whole of the undertaking of the Transferor Company, 
as a going concern, including all its assets, all liabilities, employees, all statutory licences, 

permissions, approvals or consents to carry on the operations of the Transferor Company 

shall stand vested in or transferred to the Transferee Company without any further act or 
deed and shall be appropriately mutated by the statutory authorities concerned in favour of 

the Transferee Company upon the vesting and transfer of whole of the undertaking of the 

Transferor Company pursuant to this Scheme. The benefit of all statutory and regulatory 
permissions, licenses, environmental approvals and consents or other licenses and consents 

shall vest in and become available to the Transferee Company pursuant to this Scheme. 
 

4. Upon the Scheme becoming effective, the Transferor Company shall stand dissolved without 
being wound up and without any further act or deed on the part of the Transferor Company. 
 

5. Upon the Scheme becoming effective and in consideration of the transfer and vesting of the 
Transferor Company in the Transferee Company in terms of this Scheme, the Transferee 

Company shall subject to the provisions of the Scheme and without any further application 

or deed, issue and allot Equity Shares to shareholders, administrators, legal representatives, 

determined as on Record Date, whose name is recorded in the register of members of 
Transferor Company in the following proportion: 10 (Ten) equity shares of the transferee 

Company with the face value  of INR 10/- each fully paid up for every 36 (Thirty-Six) equity 

shares of the transferor  Company with a face value of INR 10/- each fully paid up. 
 

6. Such Equity shares will be listed on the BSE Limited and shall rank pari passu with the 

existing listed equity shares of the Transferee Company. 
 

7. The equity shares/ Preference Shares of the Transferor Company held by the Transferee 

Company, if any, on the Effective Date, such equity/ preference shares held by the Transferee 

Company in the Transferor Company shall stand cancelled without any further act or deed 
and consequentially there shall be no allotment of New Equity/ Preference Shares for such 

shareholding and to that extent the Transferee Company is required to issue less number of 

shares. As regards the preference shares of the Transferor Company held by the Transferee 
Company or vice versa on the Effective Date such shares shall stand cancelled and the 

Transferee Company shall have no claims in respect of arrears of dividend. 
 

8. Subject to the Applicable Law, the New Equity Shares issued by the Transferee Company in 

terms of this Scheme shall be issued in dematerialised form. 
 

9. The shareholders of the Transferor Company who hold equity shares in physical form, 
should provide the requisite details relating to his/ her/ its account with a depository 

participant or other confirmations as may be required, to enable the Transferee Company to 

issue the New Equity Shares. If no such details have been provided by the equity 
shareholders holding equity shares in physical share certificates on or before the Record 

Date the relevant New Equity Shares of the Transferee Company shall be dealt with  in such 

manner as may be permissible under the Applicable Law, including issue of a letter 

confirming allotment of shares to the shareholder directing them to share the details of the 
demat account of the holder / legal heirs with necessary proof and in case of failure to receive 

such details to hold the shares in Suspense Escrow Demat Account of the Transferee 

Company. 
 

10. The details relating to effective date, share exchange ratio, capital/debt restructuring, 

benefits of the compromise or arrangement as perceived by the Board of directors to the 
company, members, creditors and others, amount due to unsecured creditors are available in 

the Scheme and in this statement. 
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V. Accounting Treatment in the Books of the Transferee Company 

 
1. Upon the Scheme becoming effective, the Transferor Company and the Transferee 

Company being under common control, the Amalgamation of the Transferor Company 

with the Transferee Company shall be accounted by the Transferee Company as per the 

“Pooling of interest Method” provided under Appendix C of Ind AS 103, ‘Business 
Combinations’ notified under Section 133 of the Act. 
 

2. Upon the scheme coming into effect, all the assets and liabilities of the Transferor Company 

shall be transferred to and vested in the Transferee Company and shall be recorded at their 
respective book values. No adjustment shall be made to the carrying amounts of assets and 

liabilities as reflected in the books of Transferor Company on the Appointed Date, to reflect 

fair values or recognise any new assets or liabilities including any new deferred tax assets 
or liabilities. All reserves of the Transferor Company are deemed to be carried forward and 

shall be recorded in the books of Transferee Company in the same form in which they 

appeared in the books of the Transferor Company as on the Appointed Date. The difference 

between the carrying amount in the books of the Transferee Company of its investment in 
the shares of the Transferor Company, which shall stand cancelled in terms of this scheme, 

and the aggregate face value of such shares shall, subject to the other provisions contained 

herein, be adjusted against and reflected in the capital reserves of the Transferee Company. 
 

3. Upon the scheme coming into effect, the difference between the amount recorded as share 

capital issued by Transferee Company (Securities issued will be recorded at their nominal 
value) and the amount of share capital of the Transferor Company shall be transferred to 

capital reserve of the Transferee Company. 
 

4. To the extent of and with respect to inter-corporate loans or balances or securities held 
inter- se between the Transferor Company and the Transferee Company, the rights and 

obligations shall come to an end. 
 

5. In case of any differences in accounting policy between the Transferor Company and the 

Transferee Company, the accounting policies, as may be directed by the Board of Directors 

of the Transferee Company will prevail and the difference till the Appointed Date will be 
quantified and adjusted in the Reserves to ensure that the financial statements of the 

Transferee Company reflect the financial position on the basis of consistent accounting 

policy. 
 

6. Upon the scheme coming into effect, the accounts of the Transferee Company, as on the 

Appointed Date shall be reconstructed with the terms of this Scheme. 
 

VI. Rationale and Benefits of the Scheme of Amalgamation 
 

1. With a view to rationalize and consolidate the business activities, the Board of Directors 

of the Transferor Company and the Transferee Company have decided to amalgamate the 
Transferor Company with the Transferee Company in order to ensure better management 

of the Company as a single entity. The Board of Directors of the Transferor Company and 

the Transferee Company are of the opinion that the proposed amalgamation of the 
Transferor Company with the Transferee Company will be for the benefit of both the 

Transferor Company and the Transferee Company in the following manner: 
 

2. By this amalgamation, it is expected that the administrative and operational costs will be 

considerably reduced and the Transferee Company will be able to operate and run the 

business/operations more effectively and economically resulting in better turnover and 

profits. 
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3. It is expected that the proposed Scheme of Amalgamation will benefit the Transferee 

Company in the usual economies of a centralized and a large company including 

elimination of duplication of work, reduction in overheads, better and more productive 
utilization of human and other resource and enhancement of overall business efficiency 

and will bring in synergies for the Transferee Company post amalgamation. It will help the 

Transferee Company to use the combined managerial and operating strength, to build a 
wider capital and financial base and to promote and secure overall growth of the business, 

thereby it will make available to the Transferee Company, the benefit of technical and 

marketing expertise of both the companies. 
 

4. The said Scheme of Amalgamation will contribute in fulfilling and furthering the objects 

of these companies. It will strengthen, consolidate and stabilize the business of these 

companies and will facilitate further expansion and growth of their business. 
 

5. The Transferee Company will have the benefit of the combined assets, cash flows and man-

power of both the companies. These combined resources will enhance its capability to 

expand and improve its efficiency of operations. 
 

VII. Valuation Report 
 
The Company has engaged Mr. Kalyanam Bhaskar as valuation experts for providing share exchange 

ratio report (“Valuation Report”), and Saffron Capital Advisors Private Limited, as Category I 

Merchant Banker for providing a Fairness Opinion. 
 
The Board of Directors have taken note of  Joint share exchange ratio report (“Valuation Report”) 

dated March 31, 2025 issued by Mr. Kalyanam Bhaskar, (Registration No. IBBI/RV/06/2020/12959) 

and Mr. V.G.Hareesh, (Registration No. IBBI/RV/03/2021/14465), both registered valuers. The 
Board also noted the  Fairness opinion dated March 31, 2025, issued by Saffron Capital Advisors 

Private Limited, and Khandwala Securities Limited, Independent SEBI registered Merchant Banker 

("Fairness Opinion"), providing the fairness opinion on the share exchange ratio recommended in 
the Valuation Report, as noted and taken on record by the Board are attached as Annexure 2. 
 

VIII. Amount due to Unsecured Creditors 
 
The amount due to unsecured creditors by the Transferee Company as on 30th September 2025 is 

Rs. 276.05 Lakhs. 
 
The amount due to unsecured creditors by the Transferor Company as on 30th September 2025 is 

Rs. 189.68 Lakhs. 
 

IX. Effect of the Scheme of Amalgamation 
 

1. Directors, Key Managerial Personnel and their Relatives 
 

The Board of Directors (or any committee/ sub-committee thereof) of the Transferor company, 

upon the Scheme becoming effective, shall without any further act, instrument and deed stand 

dissolved. All the Directors of the Transferor company shall cease to be Directors of the 
Transferor company on coming into effect of this Scheme. However, if any such Director is a 

Director of the Transferee Company he would continue to hold his office in the Transferee 

Company. It is clarified that there shall be no change in the management of the Transferee 
Company by virtue of the Scheme coming into effect. 
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2.  Promoter and Non-Promoter Members 
 
The Scheme of Amalgamation will not have any effect on the promoter and non-promoter 

members of the Transferee Company as there will be no change in their shareholding in the 

Transferee Company pursuant to the  terms of the Scheme of Amalgamation. 
 

3. Creditors 
 
Under the Scheme, no arrangement or compromise is being proposed with the creditors 
(secured or unsecured, including debenture holders) of the Transferor Company. The liability 

of the creditors of the Transferor Company, under the Scheme, is neither being reduced nor 

being extinguished. 
 
With respect to the Transferee Company, there are no secured creditors. The rights and 

interests of the unsecured creditors of the Transferee Company are not likely to be 

prejudicially affected. Further no compromise is offered to any of the creditors of the 
Transferee Company nor their rights are modified in any manner and the Transferee Company 

undertakes to meet with all such liabilities in the regular course of business. 
 

4. Employees 
 
The rights and interest of the Employees of the Transferor Company will not be prejudicially 
affected by the Scheme of Amalgamation. The employees of the Transferor Company shall 

become the employees of the Transferee Company upon the Scheme becoming effective. 
 

5. Depositors, Debenture Holders, Deposit Trustee or Debenture Trustee 
 
Neither the Transferor Company nor the Transferee Company have any depositors, debenture 

holders, deposit trustee or debenture trustee. Hence, no rights and interests will be affected on 
effectiveness of Scheme of Amalgamation. 

 
X. Report of the Independent Directors of the Transferor Company 

 
Further a report of the Independent Directors of the Transferor Company, explaining effect 

of the Scheme of Amalgamation on each class of shareholders, KMP, promoters and non-

promoter shareholders, forms part of this Notice and is annexed herewith as Annexure 3. 
 

XI. No investigation proceedings have been instituted or are pending in relation to the Transferee 

Company under the Companies Act, 2013 or erstwhile Companies Act, 1956. 
 

XII. Details of approvals, sanctions or no-objection(s) from regulatory or any other 

governmental authorities required, received or pending: 
 

Both the Transferor and the Transferee Companies are listed and hence made application under 

Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 

read with the applicable master Circular issued by the SEBI through the Stock Exchanges and 
has received a letter communicating no adverse remarks from the exchange vide letter dated 

October 14, 2025, a copy of which is attached as Annexure 4. 
 
On an application made to the Hon’Ble National Company law Tribunal, the said Tribunal has 

ordered a meeting of the Equity shareholders of both the Transferor and the Transferee 

Companies. The same has to be obtained. 
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Since both the Companies did not have any secured creditors, the question of ordering 
meetings/ obtaining consent did not arise. 
 
A meeting of the unsecured Creditors of the Transferee Company is ordered by the Tribunal, 
which would be obtained. 
 
The Transferee Company and the Transferor Company may be required to seek approvals / 
sanctions / no-objections from certain regulatory and governmental authorities for the Scheme 

of Amalgamation such as the concerned Registrar of Companies, Regional Director and the 

Official Liquidator as may be required. The Companies will obtain the same at the relevant 

time. 
 
The Transferor Company would seek approvals / sanctions / no-objections from certain 

regulatory and governmental authorities including for the Scheme of Amalgamation such as 
the concerned Registrar of Companies, Regional Director and will obtain the same at the 

relevant time. 
 

XIII. Pursuant to the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 and SEBI Master Circular number SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 

20
th

 June 2023, the detailed pre scheme and post scheme (expected) capital structure and 

shareholding pattern of Transferee Company and Transferor Company are given 

elsewhere in this notice. 
 
The Pre Scheme and post scheme Capital structure and Shareholding pattern is as per 

Annexure 10. 
 

XIV. The copy of Scheme of Amalgamation is being filed with the Registrar of Companies, 

Chennai, Tamilnadu. 
 

XV. No winding up proceedings or proceedings under the Insolvency and Bankruptcy Code 

are pending against the Transferor Company and Transferee Company as on date. 
 

XVI. The certificate issued by the Statutory Auditor of the Transferor Company and 

Transferee Company to the effect that the accounting treatment, proposed in the Scheme 

of Amalgamation is in conformity with the applicable Accounting Standards/Indian 

Accounting Standards prescribed under the Companies Act, 2013 read with relevant 

rules thereto are enclosed as Annexure 13. The auditor’s certificate stated above is 

available for inspection. 
 

XVII. The Audited Financial Statements of both the Transferor and the Transferee Companies 

for the year ended March 31, 2025 are enclosed as Annexure 6 and Annexure 7 

respectively and the Provisional Financial Statements of both the Transferor and the 

Transferee Companies for the period ended September 30, 2025 are enclosed as 

Annexure 8 and Annexure 9 respectively. 
 

XVIII. No – Objection of the BSE Limited 
 

BSE Limited by its Observation Letter dated October 14, 2025 have given its no-objection to 
the Scheme.  

 
The further documents and information, as advised by the Stock Exchange, are also provided 
as under 
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1. Details of Ongoing adjudication & recovery proceedings, prosecution initiated and all 

other enforcement action taken 
 
There are no ongoing adjudication and recovery proceedings, prosecution initiated and other 

enforcement action against the Transferor Company, their respective promoters, directors 

and KMPs with respect to the Transferor Company. 
 

2. Details of assets, liabilities, net worth and revenue of the companies involved, pre and 

post scheme.  
 
The Details of assets, liabilities, net worth and revenue of the companies involved, pre and 

post scheme are provided in Annexure 11. 
 

3. Impact of scheme on revenue generating capacity of Transferee Company 
 
Pursuant to the Scheme becoming effective, the Transferee Company shall acquire the 

immovable property held by the Transferor Company in the form of vacant land. The said 
land provides the Transferee Company with an opportunity to optimally deploy the asset in 

line with its existing business of leasing and exploitation of immovable properties. 

Post‑amalgamation, the Transferee Company proposes to commercially develop or lease the 
said land, thereby enabling the generation of stable and recurring rental income. 

Accordingly, the Scheme is expected to enhance the overall asset base of the Transferee 

Company and positively contribute to its revenue‑generating capacity over the medium to 
long term, without any adverse impact on its existing operations. 
 

4. Need and Rationale of the scheme, Synergies of business of the companies involved in 

the scheme, Impact of the scheme on the shareholders and cost benefit analysis of the 

scheme. 
 
The Need and Rationale of the scheme, Synergies of business of the companies involved in 
the scheme, Impact of the scheme on the shareholders and cost benefit analysis of the scheme 

are provided in the report of Independent Directors of the Transferor Company annexed in 

Annexure 3. 
 

5. Value of assets and liabilities of Transferor Companies that are being transferred to 

Transferee Company. 
 
The Value of assets and liabilities of Transferor Companies that are being transferred to 

Transferee Company are provided in Annexure 12. 
 

6. Additional information submitted to SEBI along with draft scheme of arrangement as 

advised by email dated October 14, 2025 provided in Annexure 14. 
 
 
The Board of Directors recommend passing of the above resolution pursuant to the 

applicable provisions of the Act. 
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XIX. The following documents will be open for inspection by the shareholders electronically 

up to the date of the ensuing Meeting and during the Meeting hours and physically at 

the Registered Office of Applicant Company situated at the registered office of the 

Company on all working days except Saturdays and Sundays between 11:00 a.m. IST   

and 1:00 p.m. IST up to the date of the ensuing Meeting: 
 

1. Annexures to this Notice:- 
 
a. Scheme of Amalgamation (Annexure 1); 

 
b. Joint share exchange ratio report (“Valuation Report”) dated March 31, 2025 issued 

by Mr. Kalyanam Bhaskar, (Registration No. IBBI/RV/06/2020/12959) and Mr. 

V.G.Hareesh, (Registration No. IBBI/RV/03/2021/14465), both registered valuers 

along with the  Fairness opinion dated March 31, 2025, issued by Saffron Capital 
Advisors Private Limited and Khandwala Securities Limited, Independent SEBI 

registered Merchant Bankers ("Fairness Opinion")  (Annexure 2); 
 

c. Report adopted by the Independent Directors of India Radiators Limited (Transferor 
Company) pursuant to  the provisions of Section 232(2)(c) read with 232(8)(ii) of 

the Companies Act, 2013 (Annexure 3); 
 

d. Copy of the No adverse Observation letter issued by the BSE limited dated 14-10-

2025 (Annexure 4) 
 

e. Copy of the Order dated February 02, 2026 passed by the Tribunal in Company 

Application No. CA (CAA)/103(CHE) 2025 in pursuant to which the Meeting is to 

be convened. (Annexure 5) 
 

f. Audited Financial Statements of Transferor Company for the year ended March 31, 
2025 (Annexure 6) 
 

g. Audited Financial Statements of Transferee Company for the year ended March 31, 
2025 (Annexure 7) 
 

h. Provisional Financial Statements of Transferor Company for the period    ended 

September 30, 2025 along with the Limited Review Report of the Statutory Auditors 
(Annexure 8) 
 

i. Provisional Financial Statements of Transferee Company for the period ended 
September 30, 2025 along with the Limited Review Report of the Statutory Auditors 

(Annexure 9) 
 

j. Pre Scheme and post Scheme Shareholding pattern and Capital Structure of the 

Transferor Company (Annexure 10) 
 

k. Details of assets, liabilities, net worth and revenue of the companies involved, pre 
and post scheme (Annexure 11) 
 

l. Value of assets and liabilities of Transferor Companies that are being transferred to 
Transferee Company (Annexure 12) 

 
m. Statutory Auditors’ certificate of the Transferor Company and Transferee Company 

to the effect that the accounting treatment in the Scheme of Amalgamation is in 

conformity with the Accounting Standards prescribed under Section 133 of the 
Companies Act, 2013. (Annexure 13) 
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n. Additional documents submitted with BSE as per the BSE Checklist along with the 
application filed under Regulation 37 of the Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 for obtaining 

Observation Letter. (Annexure 14). 
 
 

2. Other Documents:- 
 

a. Copy of the Statutory Auditors’ certificate to the effect that the accounting treatment 

in the Scheme of Amalgamation is in conformity with the Accounting Standards 

prescribed under Section 133 of the Companies Act, 2013. 
 

b. Copy of the NCLT Order dated February 02, 2026 directing inter alia convening the 

meeting of equity shareholders. 
 

c. Copies of the Memorandum of Association, Articles of Association and Certificate of 

Incorporation of the Transferor Companies and Transferee Company. 
 

d. Copies of the resolutions passed by the respective Board of Directors of the Transferor 

Companies and Transferee Company approving the Scheme of Amalgamation. 
 

e. Copy of Annual Audited Accounts of the Transferor Company for the year ended 

March 31, 2025. 
 

A copy of the Scheme of Amalgamation, Explanatory Statement, may also be obtained from the 

Registered Office of the Applicant Company from the office of the Company Secretary of the 

Company. 
 
 
 
                Sd/- 
Date: 10.02.2026 
Place: Chennai  

K Gaurav Kumar 
The Chairperson appointed for the Meeting 
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 Saffron Capital Advisors Private Limited 
605, Sixth Floor, Centre Point, Andheri Kurla Road 
J.B. Nagar, Andheri (East), Mumbai - 400059 
Tel.: +91-22-49730394 
Email: info@saffronadvisor.com 
Website: www.saffronadvisor.com 
CIN No.: U67120MH2007PTC166711 

 

 

SEBI Registration No: INM000011211 

Date: March 31, 2025 

 

To, 

The Board of Directors, 

Mercantile Ventures Limited (“Company”) 

88, Mount Road 

Guindy, Chennai - 600032 

Tamil Nadu 

 

Dear Members of the Audit Committee and the Board of Directors, 

 

1. Engagement Background 

 

We understand that the Management of India Radiators Limited (“IRL” or the “Transferor Company”) 

and Mercantile Ventures Limited (“MVL” or the “Transferee Company”) (jointly referred to as 

“Companies”) are contemplating Amalgamation of IRL with MVL and their respective shareholders and 

creditors through a Scheme of Amalgamation pursuant to Sections 230 to 232 of the Companies Act, 

2013 and Rules framed thereunder (“Proposed Amalgamation”). 

 

The terms and conditions of the Proposed Amalgamation are more fully set out in the draft scheme of 

Amalgamation shared with us, the final version of which will be filed by the aforementioned companies 

with the appropriate authorities. 

 

We understand that the Valuation as well as the swap ratio for the Proposed Amalgamation is based 

on the Joint Valuation Report dated March 31, 2025 issued by Kalyanam Bhaskar, Independent valuer 

registered with Insolvency and Bankruptcy Board of India (“IBBI”) with Registration No.: 

IBBI/RV/06/2020/12959 and V.G. Hareesh, Independent valuer registered with IBBI with Registration 

No.: IBBI/RV/03/2021/14465 (“Valuers”). 

 

We, Saffron Capital Advisors Private Limited, a SEBI registered Category-I Merchant Banker, have been 

engaged by MVL to give a fairness opinion (“Opinion”) on Joint Valuation Certificate dated March 31, 

2025 issued by Valuers. 

 

2. Background of the companies and Rationale 

 

Mercantile Ventures Limited is a listed public limited company incorporated under the laws of India 

and having its registered office at 88, Mount Road, Guindy, Chennai – 600032. The CIN of MVL is 

L65191TN1985PLC037309. MVL is a Chennai based 40-year-old company engaged in the business of 
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Leasing of immovable properties and Manpower supply services.  The equity shares of MVL are listed 

on BSE Limited (‘BSE’). 

 

India Radiators  Limited is a listed public limited company incorporated under the laws of India and 

having its registered office at  No,88, Mount Road, Guindy, Chennai– 600032. The CIN of IRL is  

L27209TN1949PLC000963. IRL is engaged in the business of providing. IRL is a Chennai based Auto-

Ancillary Company, engaged in the business of manufacturing automobile parts and components. The 

Company wherein offers a range of radiators, heat exchangers, and related products. Since couple of 

years the main operations of the IRL discontinued and its plant is shutdown. Currently IRL mainly deals 

in leasing of properties and has a land bank of around 7 Acres at Puzhali, Chennai. 

 

With a view to rationalize and consolidate the business activities, the Board of Directors of the 

Transferor Company and the Transferee Company are proposing to amalgamate the Transferor 

Company with the Transferee Company to ensure better management of the Company as a single 

entity.  

 

We understand that the appointed date for the Proposed Amalgamation as per the draft scheme shall 

be opening business hours of 1 January 2025 or such other later date as may be fixed or approved by 

the National Company Law Tribunal at Chennai or such other competent authority. 

 

3. Recommended Share Exchange Ratio for the Proposed transaction 

 

The Valuers has recommended the following share exchange ratio for the Proposed Amalgamation: 

 

"10 (Ten) equity shares of MVL of INR 10/- each fully paid up for 36 (Thirty-Six) equity shares of IRL of 

INR 10/- each fully paid up." 

 

We have relied upon the joint valuation report (together with the other facts and assumptions set forth 

therein) into account while determining the meaning of “fairness”, from a financial point of view, for 

the purposes of this Opinion. 

 

4. Exclusions and Limitations  

 

Our opinion and analysis are limited to the extent of review of the joint valuation report by the Valuers. 

In connection with the opinion, we have: 

a) Joint Valuation Report dated March 31, 2025, issued by Valuers. 

b) Consideration of various financial data including but not limited to the following: 

a. Financial Statements of MVL for the years ended 31 March 2021 to 31 March 2024. 

b. Financial Statements of IRL for the years ended 31 March 2021 to 31 March 2024. 

c. Limited reviewed financial statements of MVL and IRL for nine months ended 31 

December 2024. 

d. Other relevant information and documents for the purpose of this engagement. 
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c) Reviewed such other information and explanations as we have required, and which have 

been provided by the management of IRL and MVL. 

 

This opinion is intended only for the sole use and information of IRL and MVL and in connection with 

the Proposed Amalgamation, including for the purpose of obtaining judicial and regulatory approvals 

for the Proposed Amalgamation and for no other purpose. We are not responsible in any way to any 

person/party/statutory authority for any decision of such person or party or authority based on this 

opinion. Any person/party intending to provide finance or invest in the shares/business of either IRL 

and/or MVL or their subsidiaries/ joint ventures/ associates shall do so after seeking their own 

professional advice and after carrying out their own due diligence procedures to ensure that they are 

making an informed decision. 

 

For the purpose of this assignment, Saffron has relied on the Joint Valuation Certificate for the 

Proposed Amalgamation of IRL into MVL and information and explanation provided to it, the accuracy 

whereof has not been evaluated by Saffron. Saffron’s work does not constitute certification or due 

diligence of any past working results and Saffron has relied upon the information provided to it as set 

out in working results of the aforesaid reports. 

 

Saffron has not carried out any physical verification of the assets and liabilities of the companies and 

takes no responsibility on the identification and availability of such assets and liabilities. 

 

We hereby give our consent to present and disclose the Fairness Opinion in the general meetings of 

the shareholders of IRL and MVL and to the Registrar of Companies. 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. 

 

The information contained in this report is selective and is subject to updating, expansions, revisions 

and amendment, if any. It does not purport to contain all the information recipients may require. No 

obligation is accepted to provide recipients with access to any additional information or to correct any 

inaccuracies which might become apparent. Recipients are advised to independently conduct their own  

investigation and analysis of the business of the Companies. The report has been prepared solely for 

the purpose of giving a fairness opinion on Joint Valuation Certificate issued for the Proposed 

Amalgamation between IRL and MVL and may not be applicable or referred to or quoted in any other 

context. 

 

Our opinion is dependent on the information provided to us being complete and accurate in all material 

respects. Our scope of work does not enable us to accept responsibility for the accuracy and 

completeness of the information provided to us. The scope of our assignment does not involve 

performing audit tests for the purpose of expressing an opinion on the fairness or accuracy of any 

financial or analytical information used during the course of our work. As such we have not performed 

any audit, review or examinations of any of the historical or prospective information used and, 
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therefore, do not express any opinion with regard to the same. In addition, we do not take any 

responsibility for any changes in the information used for any reason which may occur subsequent to 

this date.  

 

One should note that valuation is not an exact science and that estimating values necessarily involves 

selecting a method or approach that is suitable for the purpose. Moreover, in this case where the shares 

of MVL are being issued as consideration to the shareholders of IRL, it is not the absolute valuation that 

is important for framing an opinion but the relative valuation of the IRL vis-a-vis shares of MVL. We 

have assumed that the Final Scheme of Amalgamation will not differ in any material respect from the 

Draft Scheme of Amalgamation shared with us. 

 

We do not express any opinion as to any tax or other consequences that might arise from the Proposed 

Amalgamation on MVL, IRL and their respective shareholders, nor does our opinion address any legal, 

tax, regulatory or accounting matters, as to which we understand that the respective companies have 

obtained such advice as they deemed necessary from qualified professionals. We have undertaken no 

independent analysis of any potential or actual litigation, regulatory action, possible unasserted claims, 

government investigation or other contingent liabilities to which MVL, IRL and/or their associates/ 

subsidiaries, are or may be a party. 

 

The company has been provided with an opportunity to review Draft Opinion as part of our standard 

practice to make sure that factual inaccuracy/omissions are avoided in our Final Opinion. Our Opinion 

in not intended to and does not constitute a recommendation to any shareholder as to how such a 

holder should vote or act in connection with the Proposed Amalgamation or any matter thereto. 

 
5. Conclusion  

 

Based on and subject to the foregoing, we are of the opinion that the share issuance ratio is fair to the 

shareholders of MVL from the financial point of view. Further the relative valuation of IRL and MVL as 

detailed by the Valuers is fair. 

 

For Saffron Capital Advisors Private Limited, 

 

 

 

Sakshi Gupta 

Head-Valuation 

SAKSHI 
GUPTA

Digitally signed by 
SAKSHI GUPTA 
Date: 2025.03.31 
19:42:07 +05'30'
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India Radiators Limited 
CIN: L27209TN1949PLC000963 

Regd. Off. 88, Mount Road, Guindy, Chennai 600 032 

E-mail: cs@indiaradiators.com 
Website: www.indiaradiators.com. Contact No : 044-40432210 

REPORT OF THE INDEPENDENT DIRECTOR OF INDIA RADIATORS LIMITED 

RECOMMENDING THE DRAFT SCHEME OF AMALGAMATION OF INDIA RADIATORS 

LIMITED ("TRANSFEROR COMPANY*) WITH AND INTO MERCANTILE VENTURES 

LIMITED ("TRANSFEREE COMPANY” OR “COMPANY") AND THEIR RESPECTIVE 

SHAREHOLDERS AND CREDITORS UNDER SECTIONS 230 TO 232 AND OTHER 

APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 CONSIDERED AND 

APPROVED AT THEIR MEETING HELD VIA VIDEO CONFERENCING ON TUESDAY, 
APRIL 08, 2025 AT 10:00 AM (IST) AT NO.88, MOUNT ROAD, GUINDY, CHENNAI - 600032, 

TAMIL NADU, INDIA 

Members Present: 
Mr. B. Narendran - Chairperson 
Ms. Rita Chandrasekar — Member (Attended through VC) 
Leave of absence was granted to Mr. T. Govindarajan, Member of the Committee. 

1. Background: 

1.1. A meeting of the Independent Director of India Radiators Limited (" Transferee Company”) 
was held on April 08, 2025 to inter-alia, consider and recommend the draft Scheme of 

Amalgamation of the Transferor Company with and into the Transferee Company and their 

respective shareholders and creditors under Section 230 to 232 and other applicable provisions 
of the Companies Act, 2013 ("Act") and other applicable provisions, if any, ("Scheme"). 

12 The Transferee Company is incorporated under the provisions of the Companies Act, 1956. The 
equity shares of the Transferee Company are listed on BSE Limited (“BSE”) 

13.  The Transferor Company was originally incorporated as Rayala Corporation (Mysore) 
Limited on January 05, 1949 under the provisions of Mysore Companies Act, 1938 and 
received the Certificate of Incorporation issued by Registrar of Joint Stock Companies, 

Mysore. Its name was changed to India Radiators Limited on May 31, 1955 pursuant to 
a fresh Certificate of Incorporation consequent to change of name issued by the 
Registrar of Joint Stock Companies, Mysore. The equity shares of the Transferor Company 
are listed on BSE. The Transferor Company is a subsidiary of the Transferee Company pursuant 
to section 47 (2) of the Companies Act, 2013. The Transferee Company is entitled to 95.58% 
of the voting rights of the Transferor Company due to non-payment of dividend on preference 

shares for more than two years. In this manner, the Transferee Company is the holding company 
of transferor company. However, the Transferee Company hold 38.74% of the Equity Share 
Capital of the Transferor Company. 

1.4, The Scheme, inter alia, provides for the arrangement by way of absorption of the 
Transferor Company with and into the Transferee Company and dissolution of the 
Transferor Company without winding-up and consequent issuance of shares of 
Transferee Company to the shareholders of the Transferor Company (other than the 
Company) as consideration of arrangement in accordance with the share exchange ratio 
as stipulated in Clause 8 of the Scheme. The swap ratio as recommended in the share 
exchange ratio report is for every “10 (Ten) Equity Shares of the Transferee 
Company with a Face Value of INR 10/- each fully paid up for 36 (Thirty-Six) 
Equity Shares of the Transferor Company with the Face 10/- each 
fully paid up.” 
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The Scheme, inter alia, provides for the arrangement by way of absorption of the 

Transferor Company with and into the Transferce Company and dissolution of the 

Transferor Company without winding-up and consequent issuance of shares of 

Transferee Company to the shareholders of the Transferor Company (other than the 

Company) as consideration of arrangement in accordance with the share exchange ratio 
as stipulated in Clause 8 of the Scheme. The swap ratio as recommended in the share 
exchange ratio report is for every “10 (Ten) Equity Shares of the Transferee 
Company with a Face Value of INR 10/- each fully paid up for 36 (Thirty-Six) 
Equity Shares of the Transferor Company with the Face Value of INR 10/- each 

fully paid up.” 

The Appointed Date for the purpose of this Scheme and for Income Tax Act, 1961 (“IT Act”), 
means 01 January 2025 or such other date as may be approved by the Hon’ble National 

Company Law Tribunal (“Tribunal”). 

This report of Independent Director is made in order to comply with the requirements of the 
Securities and Exchange Board of India ("SEBI") (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 ("Listing Regulations™) and SEBI Master Circular No. 

SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 (SEBI Master Circular') 
including amendments thereto. 

While deliberating on the Scheme, the Independent Director, inter-alia, considered and took 
record of the following documents: 

Draft Scheme 

Joint share exchange ratio report (“Valuation Report”) dated March 31, 2025 issued by 
Mr. V.G.Hareesh, (Registration No. IBBI/RV/03/2021/14465) and Mr. Kalyanam Bhaskar, 

(Registration No. IBBI/RV/06/2020/12959), both registered valuers, be and is hereby noted and 
taken on record, and the following share exchange ratio be and is hereby recommended to the 
Audit Committee and Board: 
“10 (Ten) Equity Shares of the Transferee Company with a Face Value of INR 10/- each 
fully paid up for 36 (Thirty-Six) Equity Shares of the Transferor Companywith the Face 

Value of INR 10/- each fully paid up.” 

b. Fairness opinion dated March 31, 2025, issued by Khandwala Securities Limited and Saffron 

Capital Advisors Private Limited, Independent SEBI registered Merchant Banker ("Fairness 
Opinion"), providing the fairness opinion on the share exchange ratio recommended in the 
Valuation Report, as placed before the Committee be and is hereby recommended to the Audit 
Committee and Board. 

Certificate dated April 08, 2025, from the Statutory Auditors of the Company i.e. M/s. DPV & 
Associates (Firm Registration No. 011688S), Chartered Accountants, in terms of Para (A)(5) of 

Part T of the SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 
2023 (“SEBI Master Circular”) and proviso to sub-clause (j) of Section 232(3) of the Companies 
Act, to the effect that the Scheme is in compliance with applicable Accor 

specified by the Central Government in Section 133 of the Act be and is h 

to the Audit Committee and Board. 
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Other presentations, reports, documents and information furnished before the Independent 

Director. 

Salient Features of the Scheme: 

The Independent Director noted the brief particulars of the Scheme as under: 

a. This Scheme is presented inter alia under Sections 230 to 232 and other applicable provisions 

of the Act, SEBI Master Circular read with Section 2(1B) and other applicable provisions of the 

IT Act and other applicable law, if any. The Scheme provides for the arrangement by way of 

absorption of the Transferor Company with the Transferee Company and dissolution of the 

Transferor Company without winding up and also provides for various other matters consequent 

and incidental thereto or otherwise integrally connected thereto. 

The Appointed Date for the arrangement is 01 January 2025. Pursuant to the sanction of the 
Scheme by the Tribunal and upon the fulfilment of conditions for the Scheme, the Scheme shall 

become effective from the last of the dates on which the conditions specified in Clause 16 of 
the Scheme are satisfied or complied with or the requirement of which has been waived (i.e. 
“Effective Date’) 

With effect from the Appointed Date and upon the Scheme becoming effective, the Transferor 
Company along with all its assets, liabilities, contracts, employees, records etc. being its integral 
part shall stand transferred to the Transferee Company as a going concern subject to the 
provisions of the Scheme. 

From the Appointed Date and upto the Effective Date (as defined in the Scheme), the Transferor 
Company and Transferee Company shall carry on its business and activities with reasonable 
diligence and business prudence. 

The shareholders of the Transferor Company will be allotted shares of the Transferee Company 
and will therefore become shareholders of a larger free public float of the combined listed 

company with multiple growth avenues. 

The entire paid-up share capital of the Transferor Company including the shares held by the 
Transferee Company in the Transferor Company shall stand cancelled in its entirety without 
any further act or deed upon the Scheme becoming effective. 

Allotment of equity shares of the Transferee Company to the shareholders of the Transferor 
Company (other than the Transferee Company) in accordance with the share exchange ratio, as 

set out in Valuation Report. No shares shall be issued and allotted by the Transferee Company 
in respect of the shares held by the Company itself in the Transferor Company. 

Transfer of the authorized share capital of the Transferor Company to the Transferee Company 
and consequential increase in the authorized share capital of the Transferee Company as 
provided in the Scheme. 

The Transferor Company shall stand dissolved without being wound up. 
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j. The effectiveness of the Scheme is contingent upon certain conditions as mentioned in the 

Scheme, which inter alia include: 

i.  Obtaining No objection letter(s), approvals, consents from lenders, customers, vendors, 

the Stock Exchanges in relation to the Scheme under Regulation 37 of SEBI LODR and 
SEBI Master Circular; 

ii.  The Transferor Company, complying with other provisions of the SEBI Master Circular, 

including seeking approval of the sharcholders of the Transferor Company through e- 

voting, as applicable. The Scheme shall be acted upon only if the votes cast by the public 

shareholders in favour of the proposal are more than the number of votes cast against the 

proposal by the public shareholders, of the Transferor Company, as required under the 

SEBI Master Circular. 

iii.  Approval of the Scheme by the requisite majority in number and value of such classes of 
persons including the respective shareholders and / or creditors of the Transferee 

Company and / or Transferor Company, as may be required or directed by the Tribunal; 

iv.  Obtaining the sanction of the Tribunal under Sections 230 to 232 and other applicable 
provisions of the Act; 

v.  The certified copy of the order of the Tribunal under Sections 230 to 232 and other 

applicable provisions of the Act sanctioning the Scheme being filed with the Registrar of 

Companies by the Transferor Company and the Transferee Company. 

3. The proposed Scheme of Amalgamation 

3.1.  NEED FOR THE AMALGAMATION AND RATIONALE OF THE SCHEME: 

The proposed amalgamation of the Transferor Company with the Transferee Company will be for the 
benefit of both the Transferor Company and the Transferee Company in the following manner: 

a) By this amalgamation, it is expected that the administrative and operational costs will be considerably 
reduced and the Transferee Company will be able to operate and run the business/operations more 
effectively and economically resulting in better turnover and profits. 

b) It is expected that the proposed Scheme of Amalgamation will benefit the Transferee Company in the 
usual economies of a centralized and a large company including elimination of duplication of work, 
reduction in overheads, better and more productive utilization of human and other resource and 
enhancement of overall business efficiency and will bring in synergies for the Transferee Company post 
amalgamation. Tt will help the Transferee Company to use the combined managerial and operating 
strength, to build a wider capital and financial base and to promote and secure overall growth of the 
business, thereby it will make available to the Transferee Company, the benefit of technical and 
marketing expertise of both the companies. 

¢) The said Scheme of Amalgamation will contribute in fulfilling and furthering the objects of these 
companies. It will strengthen, consolidate and stabilize the business of these companies and will 
facilitate further expansion and growth of their business. 

d) The Transferee Company will have the benefit of the combined assets, cash flows and 
both the companies. These combined resources will enhance its capability to expand 
efficiency of operations.
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32. SYNERGIES OF BUSINESS OF THE COMPANIES INVOLVED IN THE SCHEME 

The proposed Scheme would result in following synergies: 

i.  Market Expansion: The combined entity i.e. the Transferee Company can leverag; the 
geographical strengths of each company to gain access to new markets and customers. This can 

lead to an increased customer base and market share. 

ii.  Cross-Selling Opportunities: With complementary industry verticals, there is an opportunity to 

cross-sell products/ services to the existing customer base of each company, potentially 

increasing revenue streams. 

iii.  Operational Efficiencies: The arrangement may lead to the consolidation of operations, such as 
shared services or centralized administration, which can reduce costs and improve operational 

efficiency. 

iv.  Technology and Innovation: The pooling of technological resources and talent can accelerate 
innovation, leading to the development of new products/ services. This can also improve the 

competitive position of the combined entity. 

v.  Talent and Knowledge Sharing: The arrangement can lead to a richer talent pool with diverse 
skills and experiences. Knowledge sharing between teams can foster innovation and best 
practice adoption. 

33. IMPACT OF THE SCHEME ON THE TRANSFEROR COMPANY AND EACH CLASS 
OF SHAREHOLDERS (PROMOTER/ NON-PROMOTER SHAREHOLDERS) 

i.  In consideration for the amalgamation of the Transferor Company with the Transferee 
Company, the sharcholders of the Transferor Company, as on the Record Date (as defined in 
the Scheme) shall receive equity shares of the Transferee Company (as per Clause 8 of the 
Scheme). Further, the rights and interests of the shareholders of the Transferee Company will 
not be prejudicially affected by the Scheme, and there will be no change in the economic interest 
of the shareholders of the Transferee Company, before and after the Scheme. The equity shares 
to be issued by the Transferee Company to the shareholders of the Transferor Company 
pursuant to the Scheme shall rank pari-passu in all respects with the existing equity shares of 
the Transferee Company. The Faimess Opinion issued above opines that the share exchange 
ratio, as proposed by the registered valuers, is fair to the shareholders of the Transferee 
Company from a financial point of view; 

ii.  Uponthe Scheme becoming effective, the Transferor Company shall be dissolved without being 
wound up and the shareholders of the Transferor Company shall become shareholders of the 
Transferee Company; and 

3.4.  EFFECT OF THE SCHEME ON DIRECTORS AND KEY MANAGERIAL PERSON 
(“KMP”) OF THE TRANSFEROR COMPANY 

Upon effectiveness of the Scheme, the Transferor Company shall stand dissolved without winding up 
and accordingly, its Directors shall cease to exist. Further, none of the Directors, the KM] 
Company and their Relatives (as defined under the Act and rules formed thereunder) hay, & 
interests, financial or otherwise in the Scheme. ) Z, 
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3.5. EFFECT ON THE CREDITORS 

Under the Scheme, no arrangement or compromise is being proposed with the creditors (secured or 

unsecured, including debenture holders) of the Transferor Company. The liability of the creditors of the 

Transferor Company, under the Scheme, is neither being reduced nor being extinguished 

3.6. EFFECT OF THE SCHEME ON STAFF OR EMPLOYEES 

Further, upon the Scheme becoming effective, the employees of the Transferor Company 

("Employees") will be deemed to have become employees of the Transferee Company pursuant to the 

Scheme with effect from the Effective Date. 

All such Employees shall be deemed to have become employees of the Transferee Company, without 
any break in their service and on the basis of continuity of service, and the terms and conditions of their 
employment with the Transferee Company, shall not be less favorable than those applicable to them 
with reference to their employment in the Transferor Company as on the Effective Date. 

4. SCHEME NOT DETRIMENTAL TO THE SHAREHOLDERS OF THE TRANSFEREE 
COMPANY 
The Independent Director discussed the rationale, salient features and expected benefits of the Scheme 
and noted that on account of the aforesaid, the proposed Scheme is in the best interest of the shareholders 
of the Transferor Company and is not detrimental to the shareholders of the Transferor Company. 

5, COST BENEFIT ANALYSIS OF THE SCHEME: 
Although the Scheme would lead to incurring of some costs towards its implementation, however, the 

benefits of the Scheme over a longer period would far outweigh such costs for the stakeholders of the 
Transferor Company and lead to operational efficiency and cost savings through rationalization / 

consolidation of support functions and business processes. 

6. VALUATION REPORT 

The Independent Director noted that the share exchange ratio is as recommended in the Valuation 
Report. No special valuation difficulties were identified. 

. RECOMMENDATION OF THE INDEPENDENT DIRECTOR 
The Independent Director after due deliberations and detailed discussions, and, inter alia, taking into 
consideration the draft Scheme, Valuation Report, Faimess Opinion and certificates issued by the 
Statutory Auditors of the Transferor Company, have noted the rationale, benefits and the impact of the 
Scheme on shareholders and others concerned and have noted that the Scheme is not detrimental to the 
shareholders of the Transferor Company. Accordingly, the Independent Director hereby recommends 
the Scheme to the Board of Directors of the Transferor Company for its consideration, approval and for 
favorable considerations by BSE, SEBI and other appropriate authorities. 

For and behalf of Independent Director of India Radiators Limited 

3 
Name: B Narendran 

Designation: Chairperson 

DIN: 01159394 

Date: April 08, 2025
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IN THE NATIONAL COMPANY LAW TRIBUNAL 

DIVISION BENCH (COURT– I) CHENNAI 

ATTENDANCE CUM ORDER SHEET OF THE HEARING  
HELD ON 02.02.2026 THROUGH VIDEO CONFERENCE 

--------------------------------------------------------------------------------------------------------------------------------- 
CORAM:   HON’BLE SHRI. SANJIV JAIN, MEMBER (JUDICIAL) 

      HON'BLE SHRI VENKATARAMAN SUBRAMANIAM, MEMBER (TECHNICAL) 
--------------------------------------------------------------------------------------------------------------------------------- 
APPLICATION NO : CA(CAA)/103(CHE)/2025 

PETITION NO :  

NAME OF PETITIONER 
             & 
NAME OF RESPONDENT 

: 
 
: 

 
India Radiators Ltd 
 

SECTION : 230-232 of CA, 2013 
---------------------------------------------------------------------------------------------------------------------------------  

ORDER  

  
CA(CAA)/103(CHE)2025 

Present:  None for the Applicant. 

Vide separate Order pronounced in open Court, the Application is allowed.  

Meetings be convened. 

 
         -sd-               -sd-        

[VENKATARAMAN SUBRAMANIAM]                 [SANJIV JAIN] 
        MEMBER (TECHNICAL)                                           MEMBER (JUDICIAL) 
 
MS  
 

Date: 02.02.2026 
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CA(CAA)/103(CHE)/2025 

In the matter of India Radiators Limited and Anr.                                                                                 1 of 12 

IN THE NATIONAL COMPANY LAW TRIBUNAL, 

DIVISION BENCH - I, CHENNAI 
 

CA(CAA)/103(CHE)/2025 

(Under Sections 230 to 232 of the Companies Act, 2013)  

In the matter of Scheme of Amalgamation between India Radiators Limited and 

Mercantile Ventures Limited and their Respective Shareholders and Creditors 

INDIA RADIATORS LIMITED  

(CIN: L27209TN1949PLC000963) 

Having its registered office at, 

No.88, Mount Road, Guindy, 

Chennai – 600 032.   

…Applicant Company-1/ 

Transferor Company 

And 

MERCANTILE VENTURES LIMITED  

(CIN: L65191TN1985PLC037309) 

Having its registered office at 

No.88, Mount Road, Guindy, 

Chennai – 600 032.  

…Applicant Company-2/ 

Transferee Company 

 

Order Pronounced on 02nd February, 2026 

 

CORAM 

SHRI. SANJIV JAIN, MEMBER (JUDICIAL) 

SHRI. VENKATRAMAN SUBRAMANIAM, MEMBER (TECHNICAL) 

 

For Applicant(s) :  B. Chandra, PCS 

O R D E R 

(Heard through Hybrid) 
 

1. This is a Joint Company Application viz., CA(CAA)/103(CHE)/2025 

filed by India Radiators Limited (hereinafter “Applicant Company-1 / First 

Transferor Company”), along with Mercantile Ventures Limited, 
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(hereinafter “Applicant Company-2 / Transferee and its Shareholders under 

section 230-232 of Companies Act, 2013, and other applicable provisions of 

the Companies Act, 2013 read with Companies (Compromises, 

Arrangements and Amalgamations) Rules, 2016 in relation to the Scheme of 

Amalgamation (hereinafter referred to as the “SCHEME”) proposed by the 

Applicant Companies herein with its Shareholders. The Scheme is placed as 

at Pg.209-238 of the Application.  

2. The Applicant Companies in this Company Application have sought 

for the following reliefs; 

 
Equity 

Shareholders 

Preference 

Shareholders 

Secured 

Creditors 

Unsecured 

Creditors 

Transferor 

Company 

Convene 

Meeting Dispense With NA Dispense With 

Transferee 

Company 

Convene 

Meeting 
NA NA 

Convene 

Meeting 

  

3.  The rationale of the scheme is as under: 

“To carry on the business as a single entity for consolidation and utilization of 

the resources of the Company more efficiently as a single unit.” 

4. It is stated that, (i) The Applicant Company-1 i.e. India Radiators 

Limited is a public limited Company incorporated as Rayala Corporation 

(Mysore) Limited on 05.01.1949 under the Mysore Companies Act, 1938. 

Later the Company changed its name to India Radiators Limited under and a 

certificate of incorporation on change of name was issued on 31.05.1955 by 

the Registrar of Join Companies pursuant to Section 11(4) and (5) of the 

Indian Companies Act, 1913. The authorized, issued, subscribed and paid-up 

capital of the Applicant Company-1 as on 30.09.2025 are as follows: 
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The turnover of the Applicant Company – 1 for the financial year ended 

31.03.2025 is Rs.6.32 lakhs and the net worth of the Applicant Company – 1  

is negative  Rs.37.03 lakhs and is placed at Pg.No.169 of the application. 

(iii) The Transferee Company i.e. Mercantile Ventures Limited is a 

private limited Company incorporated on 23.12.1985 as Excel Finance 

Limited with Registration no. 4375 of 1985 in state of Kerala. Further, vide 

certificate dated 10.01.1997, the registered office of the company was 

changed to state of Tamil Nadu. Later, the Transferee Company changed its 

name to MCC Finance Limited and subsequently vide certificate dated 

27.03.2013 changed its name as Mercantile Ventures Limited. The 

authorized, issued, subscribed and paid up capital of the Transferee 

Company as on 30.09.2025 are as follows:  
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The turnover of the Transferee Company for the financial year ended 

31.03.2025 is Rs.36.56 lakhs and the net worth of the Transferee Company is 

Rs.32,827.06 lakhs and is placed at Pg.No.81 of the application. 

5. It is stated that this Application has been filed in relation to a Scheme 

of Amalgamation between India Radiators Limited (“Applicant Company-

1”) and Mercantile Ventures Limited, (“Applicant Company-2”), and its 

respective shareholders and creditors. 

6.     It is stated that an affidavits in support of the above application sworn 

in, on behalf of the Applicant Company-1, Applicant Company-2 have been 

filed by B.Narendran and E N Rangaswami in the capacity of Directors. It is 

also represented that the registered offices of all the Applicant Companies 

are situated at Chennai, Tamil Nadu and therefore they are within the 

jurisdiction of this Tribunal. 

8. We have perused the application and the connected documents / 

papers filed therewith including the Scheme contemplated by the Applicant 

Companies.  

9. The Applicant Companies have filed the Memorandum and Articles 

of Association inter alia delineating their object clauses as well as their last 

available Audited Financial Statements for the year ended 31.03.2025 and 

Unaudited Financial Statements as on 30.09.2025. 

92



 

CA(CAA)/103(CHE)/2025 

In the matter of India Radiators Limited and Anr.                                                                                 5 of 12 

10.  The Board of Directors of the Applicant Company-1, Applicant 

Company-2, vide meeting held on 08.04.2025 have unanimously approved 

the proposed Scheme as contemplated above. Copy of resolutions passed 

individually thereon have been placed at Pg. No. 199 – 208.  

11. The Appointed date as specified in the Scheme is 01.04.2025. 

12. The Statutory Auditors of the Applicant Companies have examined 

the Scheme in terms of provisions of Sec. 232 of Companies Act, 2013 and the 

rules made thereunder and certified that the Accounting Standards are in 

compliance with Section 133 of the Companies Act, 2013. The Accounting 

Treatment Certificates for the Applicant Companies are annexed along with 

the Application Pg. No. 262 – 266. 

13. The BSE has given consent to the Scheme and the observation letter 

DCS/AMAL/NB/R37/3842/2025-26 dated 14.10.2025 is placed at Pgs. 259-261 

of the Application typeset.  

14. Taking into consideration the Application filed by the Applicant 

Companies and the documents filed therewith as well as the position of law, 

this Tribunal issues the following directions: 

A. INDIA RADIATORS LIMITED 

 (APPLICANT COMPANY-1 / FIRST TRANSFEROR COMPANY) 

I. EQUITY SHAREHOLDERS 

(i) It is represented that, there are 4461 (Four Thousand Four 

Hundred and Sixty One) Equity Shareholders for Applicant Company-

1. The Certificate issued by the Chartered Accountant certifying the list 

of Equity Shareholders is placed at Page No.133 of the application. It 

has sought for convening the meeting. 

(ii) Since there are 4461 (Four Thousand Four Hundred and Sixty 

One) Equity Shareholders for Applicant Company-1, it will be 
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appropriate to convene, hold and conduct the meeting of the equity 

shareholders of the Applicant Company-1. The meeting is directed to 

be held on 13.03.2026 at 10.00 A.M. at the registered office of the  

Transferee Company or through video conferencing or at any other 

suitable place for which prior approval shall be sought from this 

Tribunal within a period of 7 days from the date of this order and prior 

to the issue of notices. The voting shall take place through electronic 

mode as perceived in Para 10 of the SEBI master Circular cited on the 

subject. 

II. PREFERENCE SHAREHOLDERS 

(i) It is represented that, there is 1 (One) Preference Shareholder 

of the Applicant Company-1. The Certificate issued by the Chartered 

Accountant certifying the list of Preference shareholders is placed at 

Page No. 188 of the application. The consent given by 1 (One) 

Preference Shareholder amounting to 100% of the credit value is 

placed at Page No.189. The Applicant Company-1 has sought for 

dispensing with the meeting. 

(ii)  Since it is represented by the Applicant Company-1 that there 

is 1 (One) Preference Shareholder, whose consent affidavit is placed on 

record, the necessity for convening, holding and conducting the 

meeting is dispensed with. 

III. SECURED CREDITORS 

(i) It is represented that, there are NIL Secured Creditors. The 

Certificate issued by the Chartered Accountant certifying the list of 

secured creditors is placed at Page No.186 of the application. The 

Applicant Company-1 has sought for dispensing with the meeting. 

(ii)  Since it is represented by the Applicant Company-1 that there 

are NIL Secured Creditors, the necessity for convening, holding and 

conducting the meeting does not arise.  
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IV. UNSECURED CREDITORS 

(i) It is represented that, there is 1 (One) Unsecured Creditor of 

the Applicant Company-1. The Certificate issued by the Chartered 

Accountant certifying the list of Unsecured Creditor is placed at Page 

No. 194 of the application. The consent given by 1 (One) Unsecured 

Creditor amounting to 100% of the credit value is placed at Page 

No.195. The Applicant Company-1 has sought for dispensing with the 

meeting. 

(ii)  Since it is represented by the Applicant Company-1 that there 

is 1 (One) Unsecured Creditor, whose consent affidavit is placed on 

record, the necessity for convening, holding and conducting the 

meeting is dispensed with. 

B. MERCANTILE VENTURES LIMITED   

 (APPLICANT COMPANY – 2 / TRANSFEREE COMPANY) 

I. EQUITY SHAREHOLDERS 

(ii) It is represented that, there are 50668 (Fifty Thousand Six 

Hundred and Sixty Eight) Equity Shareholders for Applicant 

Company-2. The Certificate issued by the Chartered Accountant 

certifying the list of Equity Shareholders is placed at Page No.16 of the 

application. It has sought for convening the meeting. 

(ii) Since there are 50668 (Fifty Thousand Six Hundred and Sixty 

Eight) Equity Shareholders for Applicant Company-2, it will be 

appropriate to convene, hold and conduct the meeting of the equity 

shareholders of the Applicant Company-2. The meeting is directed to 

be held on 13.03.2026 at 12.00 P.M. at the registered office of the  

Transferee Company or through video conferencing or at any other 

suitable place for which prior approval shall be sought from this 

Tribunal within a period of 7 days from the date of this order and prior 
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to the issue of notices. The voting shall take place through electronic 

mode as perceived in Para 10 of the SEBI master Circular cited on the 

subject. 

II. PREFERENCE SHAREHOLDERS 

(i) It is represented that, there are NIL Preference Shareholders. 

The Certificate issued by the Chartered Accountant certifying the list of 

Preference Shareholders is placed at Page No.190 of the application. 

The Transferee Company has sought for dispensing with the meeting. 

(ii)  Since it is represented by the Transferee Company that there 

are NIL Preference Shareholders, the necessity for convening, holding 

and conducting the meeting does not arise 

III. SECURED CREDITORS 

(i) It is represented that, there are NIL Secured Creditors. The 

Certificate issued by the Chartered Accountant certifying the list of 

Secured creditors is placed at Page No. of the application. The 

Transferee Company has sought for dispensing with the meeting. 

(ii) Since it is represented by the Transferee Company that there 

are NIL Secured Creditors, the necessity for convening, holding and 

conducting the meeting does not arise. 

IV. UNSECURED CREDITORS 

(i) It is represented that, there are 16 (Sixteen) Unsecured 

Creditors for Transferee Company. The Certificate issued by the 

Chartered Accountant certifying the list of Unsecured Creditors is 

placed at Page No.130 of the application. It has sought for convening 

the meeting. 

(ii) Since there are 16 (Sixteen) Unsecured Creditors for Transferee 

Company, it will be appropriate to convene, hold and conduct the 

meeting of the unsecured creditors of the Transferee Company. The 

meeting is directed to be held on 13.03.2026 at 1.00 P.M. at the 
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registered office of the Transferee Company or through video 

conferencing or at any other suitable place for which prior approval 

shall be sought from this Tribunal within a period of 7 days from the 

date of this order and prior to the issue of notices. 

15.   The quorum for the meeting of the Applicant companies shall be as 

follows;  

S.N. CLASS QUORUM 
DATE & TIME OF THE 

MEETING 

1. 
EQUITY SHAREHOLDERS OF 

TRANSFEROR COMPANY 
30 13.03.2026 at 10.00 A.M. 

2. 
EQUITY SHAREHOLDERS OF 

TRANSFEREE COMPANY 
30 13.03.2026 at 12.00 P.M. 

3. 
UNSECURED CREDITORS OF 

TRANSFEREE COMPANY 
5 13.03.2026 at 1.00 P.M. 

 

i) The Chairperson appointed for the above said meetings shall be 

Mr. K. Gaurav Kumar (Mob: 9884464319) The Fee of the 

Chairperson for the aforesaid meeting shall be Rs.1,50,000/- 

(Rupees One Lakh and Fifty Thousand only) in addition to 

meeting his incidental expenses if any. The Chairperson(s) will file 

the reports of the meeting within a week from the date of holding 

of the above said meetings. 

 

ii) Ms. A.U. Maithereyi (Mob: 9003048460), is appointed as a 

Scrutinizer and would be entitled to a fee of Rs. 75,000 /- (Rupees 

Seventy-Five Thousand only) for services in addition to meeting 

incidental expenses if any. 

 

iii) In case the quorum as noted above, for the above meeting of the 

Applicant Companies is not present at the meeting, then the 

meeting shall be adjourned by half an hour, and thereafter the 

person(s) present and voting shall be deemed to constitute the 
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quorum. For the purpose of computing the quorum the valid 

proxies shall also be considered, if the proxy in the prescribed 

form, duly signed by the person entitled to attend and vote at the 

meeting, is filed with the registered office of the applicant 

companies at least 48 hours before the meeting. The Chairperson 

appointed herein along with Scrutinizer shall ensure that the 

proxy registers are properly maintained. However, every 

endeavour should be made by the applicant companies to attain at 

least the quorum fixed, if not more in relation to approval of the 

scheme. 

 

iv) The meetings shall be conducted as per applicable procedure 

prescribed under the MCA Circular MCA General Circular Nos. (i) 

20/2020 dated 5th May, 2020 (AGM Circular), (ii) 14/2020, dated 

08.04.2020 (EGM Circular-I) and (iii) 17/2020 dated 13.04.2020 

(EGM Circular-II); 

 

v) That individual notices of the above said meetings shall be sent by 

the Applicant Companies  through registered post or speed post or 

through courier or e-mail, 30 days in advance before the scheduled 

date of the meeting, indicating the day, date, the place and the 

time as aforesaid, together with a copy of Scheme, copy of 

explanatory statement, required to be sent under the Companies 

Act, 2013 and the prescribed form of proxy shall also be sent along 

and in addition to the above any other documents as may be 

prescribed under the Act or rules may also be duly sent with the 

notice. 

 

vi) That the Applicant Companies shall  publish advertisement with a 

gap of atleast 30 clear days before the aforesaid meetings, 
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indicating the day, date and the place and time as aforesaid, to be 

published in the English Daily “Business Standard” (All India 

Edition) & “Makkal Kural” (Tamil Nadu Edition) in Vernacular 

stating the copies of Scheme, the Explanatory Statement required 

to be furnished pursuant to Section 230 of the Companies Act, 2013 

and the form of proxy shall be provided free of charge at the 

registered office of the respective Applicant Companies. 

 

vii) The Chairperson shall as aforestated be responsible to report the 

result of the meeting within a period of 3 days of the conclusion of 

the meeting with details of voting on the proposed scheme. 

 

viii) The company shall individually send notice to concerned Regional 

Director, MCA, Registrar of Companies, Official Liquidator and 

the Income Tax Authorities as well as other sectoral regulators 

who may have significant bearing on the operation of the 

applicant companies or the Scheme per se along with copy of 

required documents and disclosures required under the provisions 

of Companies Act, 2013 read with Companies (Compromises, 

Arrangements, Amalgamations) Rules, 2016. 

 

ix) The Applicant Companies shall further furnish a copy of the 

Scheme free of charge within 1 day of any requisition for the 

Scheme made by every creditor or member of the applicant 

companies entitled to attend the meetings as aforesaid. 

 

x) The Authorized Representative of the Applicant Companies shall 

furnish an affidavit of service of notice of meetings and 

publication of advertisement and compliance of all directions 

contained herein at least a week before the proposed meetings. 
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xi) All the aforesaid directions are to be complied with strictly in 

accordance with the applicable law including forms and formats 

contained in the Companies (Compromises, Arrangements, 

Amalgamations) Rules, 2016 as well as the provisions of the 

Companies Act, 2013 by the Applicants. 

16.  This Application stands allowed on the aforesaid terms. 

 

         -Sd-                                  -Sd- 

VENKATARAMAN SUBRAMANIAM       SANJIV JAIN 

                Member (Technical)     Member (Judicial) 
 

 

 

100



ANNEXURE -6 

101



102



103



104



105



106



107



108



109



110



111



112



113



114



115



116



117



118



119



120



121



122



123



124



ANNEXURE - 7 

125



126



127



128



129



130



131



132



133



134



135



136



137



138



139



140



141



142



143



144



145



146



147



148



149



150



151



152



153



154



155



156



157



158



159



160



161



162



163



164



165



166



167



168



169



170



171



172



173



174



175



176



177



178



179



180



181



182



183



184



185



186



187



188



189



190



191



192



193



194



195



196



197



198



199



200



201



202



203



204



205



206



207



208



209



210



211



212



213



ANNEXURE - 8     

 

 

214



215



216



DPV & Associates   

             Chartered Accountants 

‘Sri Ranga’ | Third Floor | No. 151 | Mambalam High Road | 
T. Nagar | Chennai – 600017 | India 
Phone – Front Office: +91 - 93635 24397  
E Mail:cakvm@dpva.in 

 
 

Limited Review Report on Quarterly Financial Results of India Radiators Limited pursuant to 

the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 

 

Review Report to the Board of Directors, 

India Radiators Limited 

 

We have reviewed the accompanying statement of unaudited standalone financial results of India 

radiators Limited (‘the Company’) for the quarter and period ended September 30th, 2025. This statement, 

is the responsibility of the Company’s Management and has been approved by the Board of Directors, has 

been prepared in accordance with the applicable Indian Accounting Standards (Ind AS) specified under 

Section 133 of the Companies Act, 2013.  Our Responsibility is to issue a report on these financial statements 

based on our review. 

 

We conducted our review of the statement 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 results are free of material misstatements. 

A review is limited primarily to inquiries of Company personnel and analytical procedures applied to financial 

data and thus provides less assurance than an audit. We have not performed an audit and accordingly, we 

do not express an audit opinion. 

 

Based on our review conducted as above, nothing has come to our attention that causes us to believe that 

the accompanying statement of unaudited financial results prepared in accordance with applicable Indian 

Accounting Standards (`Ind AS') prescribed under Section 133 of the Companies Act, 2013 read with 

relevant rules issued thereunder and other recognized accounting practices and policies has not disclosed 

the information required to be disclosed in terms of Regulation 33 of the SEBI (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 DPV & Associates 

Chartered Accountants  

FRN: 011688S 

 

 

 

 

 

 

CA Vaira Mutthu K 

M No: 218791 

Partner  

UDIN: 25218791BMILSQ1927 

Chennai., 24th October 2025 

KASI 
RAJAN 
VAIRA 
MUTTHU

Digitally signed 
by KASI RAJAN 
VAIRA MUTTHU 
Date: 
2025.10.24 
15:15:03 +05'30'
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Limited Review Report on Quarterly Unaudited Standalone Financial Results for the quarter ended 

30th September, 2025 of Mercantile Ventures Limited pursuant to the Regulation 33 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 

 

Review Report to the Board of Directors,  

Mercantile Ventures Limited 

 

We have reviewed the accompanying statement of unaudited standalone financial results of Mercantile Ventures 

Limited (‘the Company’) for the quarter and period ended 30th September 2025. This statement, is the 

responsibility of the Company’s Management and has been approved by the Board of Directors, has been prepared 

in accordance with the applicable Indian Accounting Standards (Ind AS) specified under Section 133 of the 

Companies Act, 2013.  Our Responsibility is to issue a report on these financial statements based on our review. 

 

We conducted our review of the statement 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 results are free of material misstatements. A review is limited primarily to 

inquiries of Company personnel and analytical procedures applied to financial data and thus provides less assurance 

than an audit. We have not performed an audit and accordingly, we do not express an audit opinion. 

 

Based on our review conducted as above, nothing has come to our attention that causes us to believe that the 

accompanying statement of unaudited standalone financial results prepared in accordance with applicable Indian 

Accounting Standards (`Ind AS') prescribed under Section 133 of the Companies Act, 2013 read with relevant rules 

issued thereunder and other recognized accounting practices and policies has not disclosed the information required 

to be disclosed in terms of Regulation 33 of the SEBI (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 Venkatesh & Co 

Chartered Accountants 

FRN : 004636S 

 

 

 

CA Hrishikesh.D 

Partner 

M No : 272865 

UDIN: 25272865BMLLCS5229 

Chennai, 27th October 2025  

HRISHI
KESH

Digitally signed 
by HRISHIKESH 
Date: 2025.10.27 
15:14:06 +05'30'
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Mercantile Ventures Limited

S.

No.
Particulars

1 Income
Income from Operations

Other Income
Total income
Expenses
Cost of services

Employee benefit expense
Finance costs

Depreciation and amortisation
expense

2

Other expenses

Total Expenses

Profit / (Loss) from operations
before excq3tional items (1-2)
Exceptional Items-
Expenditure/(Income)

Profit/(Loss) from ordinary
activities before tax (3 + 4)

5

6 Tax Expense - Current Tax

- Deferred Tax

Net Profit from OrdinarY
Activities after Tax (5-6)

7

Extraordinary items (Net of tax

expenses)
8

9

10

11

12

Net Profit/(Loss) for the period
:7+81

Share of profit/(loss) from
LLP/Partnership Firms

Net Profit/(Loss) for the period
9+10'

Other Comprehensive Income (Net
of Tax)

Total Comprehensive Income for
the Period (11+12)

13

Paid-up equity share capital (Face
value of Rs. 10/- each)

14

Earnings per Share (in Rs)

15
Basic and diluted (not annualised for
the quarters)

Place: Chennai
Date: 27.10.2025

Regd. Office: No.88, Mount Road, Guindy, Chennai - 600 032.

T: +91 (44) 40432205, Email : admin@mercantileventures.co.in, Website: www.mercantileventures.co.in

CIN: L65191 TN1985PLC037309

Staternent of Unaudited Standalone Financial results

for the Quarter and Half year ended 30/09/2025

Quarter
ended

30/09/2025

1.122.70

0.10
1 ,122.80

885.58
35.29

19.92

157.61

We

24.39

24.39

39.47

2.53

(17.61)

(17.61 )

(1.35)

(18.96)

(1,260.89)

(1,279.85)

11,191.82

(0.02) ( 0.04)

Quarter
ended

30/06/2025

1.019.64
1.44

m( 8

788.33
33.94
5.45

19.82

187.76

1 ,035.29

(14.21)

(14.21 )

3 1 .37

(4'25)

(41.33)

(41.33)

(1.28)

(42.61 )

851.44

808.83

11,191.82

m
No.88

k€tM%;Ti:37dJ£€1

#;BId

Standalone

Unaudited

Quarter
ended

30/09/2024

903.83
'26.20'
m7

690.53

30.72
5.82

21.38

139.92

888.37

(10.74)

(10.74)

9.26

(11.96)

(8.03)

(8.03)

(1.19)

(9.22)

361.23

352.01

11.191.82

(0.01) ( 0.05)

H YE
30/09/2025

2.142.34
1.54

Ul

1 ,673.91

69.23
5.45

39.74

345.37

2,133.70

10.18

10.18

70.83

(1.71)

(58.94)

(58.94)

(2.64)

(61.57)

(409.45)

(471.02)

11,191.82

By order of the Board
For Mercantile Ventures Limited

E N Rangaswami
Whole Time Director

DIN: 06463753

H\'E
30/09/2024

1.749.76

34.15

W7

1.331.50
74.37

1 1 .60

42.76

294.91

W7

28.77

28.77

31.92

(24.68)

21.54

21.54

(2.77)

18.77

2,096.62

2,115.38

11.191.82

0.02

Rs. In Lakhs

Audited

\’ear Ended
31/03/2025

3.656.07

232.19
3,888.26

2.778.44
137.54

20.36

84.00

614.17

W6

253.75

253.75

176.82

(617.22)

694.15

694.15

(4.98)

689.16

16.93

706.09

11.191.82

0.62
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Mercantile Ventures Limited
CIN: L65191 TN1985PLC037309

Statement of segment wise Unaudited Standalone Financial results
for the Quarter and Half Year ended 30/09/2025

Rs. in lakhs

Unaudited I Audited

Particulars

1.Segment Revenue

a)Rent and Maintenance of immovable prol

b) Manpower Services

c)Income from investment activities

d) Unallocable Income

Income from operations

2.Segment Results:

Profit before tax and interest

For each segment

a) Rent and Maintenance of immovable pro

b) Manpower Services

'ertIes

len les

c)Investment activity

Total

Finance cost

Other net unallocable (income)/expenses

Profit before tax

Tax expense

Profit after tax

3.Segment Assets

a) Rent and Maintenance of immovable pro1

b) Manpower Services

c)Investment activity

c)Unallocated

Total assets

a) Rent and Maintenance of immovable pro1

b) Manpower Services

c)Unallocated

Total Liabilities

'ertIes

>ertles

Place: Chennai
Date: 27.10.2025

Reg(I. Office: No.88, Mount Road, Guindy, Chennai - 600 032.
T: +91 (44) 40432205, Email : adrnin@mercantileventures.co.in, Website: www.mercantileventures.co.in

Quarter
ended

30/09/2025

193.29

929.4]

0.10

1122.80

88.05

71.45

0.10

159.60

135.20

24.39

42.00

(17.61'

745 1.04

455.94

26013.05

1 255,05

35175.08

398.09

210.84

2210.12

2819.04

No.88
t Road

Quarter
ended

30/06/2025

194.25

825.39

1.44

1021.08

69.54

63.41

1.44

134.39

5.45

143.15

14.21

27.12

[41.33

7447.79

533.03

27680.33

1162.33

36823.48

427.66

167.67

2592.25

3187.58

Quarter
ended

30/09/2024

190.14

713.69

:26.20)

877.63

94.77

47.32

26.20'

115.89

5.82

120.81

IO.74'

2.70

:8.03:

7556.90

568.57

29689.76

1146.53

38961.76

407.34

182.10

3425.89

4015.33

By order of the Board
For Mercantile Ventures Limited

E N Rangaswanri
Whole Time Director

DIN: 06463753

H\’E
30/09/2025

H\’E
30/09/2024

387.54

1754.80

1.54

2143.88

157.59

134.86

1.54

293.99

5.45

278.36

10.18

69.12

(58.94)

7451.04

455.94

26013.05

1255.05

35175.08

398.09

210.84

2210,12

2819.04

\’ear
Ended

31/03/2025

374.84

1374.92

34.15

1783.91

163.82

89.99

34.15

287.96

11.60

247.59

28.77

7.24

21.54

7556.90

568.57

29689.76

1146.53

38961.76

407.34

182.10

3425.89

4015.33

753.49

2902.58

232.19

3888.26

362.09

219.56

232.19

813.84

20.36

539.73

253.75

[440.40)

694.15

7620.50

472.32

26358.12

1210.27

35661.21

325.53

229.90

2278.73

2834.15
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MercarItiIe Ventures Limited
C IN: L65191 TN1985PLC037309

Note No.01 :

Standalone Balance Sheet as at 30 September 2025

As at 30 Sep 2025Particulars
ASSETS
SOIl-current assetsE)
(a) Property, Plant and Equipment and Intangible Assets
(i) Property, plant and Equipment
ana a wrwr

(ii) Intangible Assets
(b) Financial assets - Investments

c) Deferred tax assets (Net

Current assets

a
a)

i) Investments

ii) Trade receivables

.iii) Cash and cash eM valents
(iv) Bank balance other than iii) above

(v) Loans
(vi) Other current final
b) Current Tax Assets

bl

cial asse IS

Total Assets

EQUITY AND LIABILITIES
Equit:

(a) Equity Share Capital

(b) Other Equity

LIABILITIES
Non-current Liabilities
Financial Liabilities

01

(i) Other financial liabilities
(ii) Deferred tax liabilities (Net)

Current Liabilities

(a) Financial Liabilities

i) Unsecured Loans

2

-ii) Trade payables

(iii) Other financial liabilities

(iv) Other Current liabilities

b) Provisions

Total Equity and Liabilities

Place: Chennai
Date: 27.10.2025

iuir,dy,

Regd. Office: No.88, Mount Road, Guindy, Chennai - 600 032.
T: +91 (44) 40432205, Errlai! : admin@mercantileventures.co.in, Website: www.mercantileventures.co.in

(Rs. in lakhs)
As at 31 !\larch 2025

7290. 14

22988.62

30278.76

256.22

616.84
132.04

2285.31
482.90

1098.43
24.58

4896.32

35175.08

11191.82

21164.22

32356.04

266.69
1082,08

1348.77

9.36

27.79

305.08

1128.04

1470.27

35,175.08

By order of the Board
For Mercantile Ventures Lirnited

E N Rangaswarni
Whole Time Director

DIN: 06463753

7324.09

23414.30

30738.39

4.10

768.73
77.20

100.74
2372.90
566.82

1008.05

24.28

4922.82

35661.21

11191.82

21635.24

32827.06

292.80
1221.52

1514.31

28.71

10.06

223.86

1057,21

1319.84

35,661.21
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Mercantile Ventures Limited
CIN: L65191 TN1985PLC037309

Note No.02:
Standalone Cash Flow Statement for the Quarter and Half year ended 30/09/2025

Rs. in lakhs
e T Year ended

30 Sep 2025 ! 1 31 March 2025
Particulars

A Cash Flow from Operating Activities

Profit for the year before tax' and after Exceptional items OCI.
share of loss (539.63) 271.39

710.10

Adjustments for

Depreciation

Dividend Income

39.74

(0.08)

(0.05)

1.43

84.00

(39.95)

(6.59)

(35.50)

( 149.75)

Interest Income

Profit on sale of investments

Guarantee Commission
ODerating Profit before WoN
Adjustmenm
Other Financial Liabilities

Current liabilities & Provisions

Trade Receivables

Current tax assets

Other current assets

4 1 .04

W4

(857.89)

586.49lital changes

(26.11)

150.43

151.89

(90.38)

(0.30)

23.77

9.14

(111.79)

68.07

(9.57)185.53

(313.06)

(70.83)

(383.90)

(20.38)

(606.88)

( 176.82)

(783.70)

Tax paid

Net Cash from Operating activities (A
Cash Flow from Investing activities

Proceeds from sale of shares/investments

Addition to Fixed assets

Non Current Investments

Curr€nt Investments

Income from Investments

Other Current Financial Assets

Loans and Advances

Cash Flow from investing activities (Bl

Cash Flow from Financing activities
Unsecured Loans

Net Cash used in Financing Activities (C

Net Cash Flows during the year (A) + (B) + (C
Cash & Cash Equjvalents at the begjnning of the period
Cash & Cash Equivalents at the endTf the period

B

(1.43)

(5.77)

425.68

(252.12)

0.13

83.92

87.59

35.50

(517.09)

(389.49)

201.39

196.29

809.37

319.03338.00

338.00

655.00

655,00

C

(45.89)

177.94
132.04

( 128.69)

306.63
177.94

3. The above results wgre reviewed by the Audit committee and approved by the Board of Directors at their respective meetings, held on
27th October 2025 and has been subjected to limited review by the statutory auditors of the company.

4. The figures for the corresponding previous periods have been regrouped/ reclassified wherever considered necessary.

By order of the Board

Notes

For Mercantile Ventures Limited

Place: Chennai
Date: 27.10.2025

E N Rangaswami
Whole Time Director

DIN: 06463753

Regd. Office: No.88, Mount Road, Guindy, Chennai - 600 032.
T: +91 (44) 40432205, Email : adrnin@mercantileventures.co.in, Website: www.mercantileventures.co.in
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Limited Review Report on Unaudited Consolidated Financial Results for the quarter ended  

30th September, 2025 of Mercantile Ventures Limited pursuant to the Regulation 33 of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

 

To the Board of directors 

Mercantile Ventures Limited 

 

We have reviewed the accompanying Statement of Consolidated Financial Results of Mercantile Ventures 

Limited (“the Parent”) and its subsidiaries (the Parent and its subsidiaries together referred to as “the 

Group”) and its share of the net profit after tax and total comprehensive income / loss of its associates for 

the quarter ended 30th September 2025 and for the period from 1st April 2025 to 30th September 

2025 (“the Statement”), being submitted by the Parent pursuant to the requirement of Regulation 33 of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. Attention is 

drawn to the fact that the consolidated figures for the corresponding quarter ended 30th September 

2025 and corresponding period from 1st April 2025 to 30th September 2025 as reported in these 

financial results have been approved by the Parent’s Board of Directors, but have not been subjected to 

audit/review.  

 

This Statement, which is the responsibility of the Parent’s Management and approved by the Parent’s Board 

of Directors, has been compiled from the related consolidated financial statements which has been 

prepared in accordance with the Indian Accounting Standards prescribed under Section 133 of the 

Companies Act, 2013, read with the Companies (Indian Accounting Standards) Rules, 2015, as amended 

(“Ind AS”), and other accounting principles generally accepted in India. Our responsibility is to express a 

conclusion on the Statement based on our review of such consolidated financial statements.  

 

We conducted our review of the statement 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 results are free of material misstatements. 

A review is limited primarily to inquiries of Company personnel and analytical procedures applied to 

financial data and thus provides less assurance than an audit. We have not performed an audit and 

accordingly, we do not express an audit opinion. 
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We also performed procedures in accordance with the circular issued by the SEBI under Regulation   33 

(8) of   the   SEBI (Listing   Obligations   and   Disclosure  Requirements) Regulations, 2015, as amended, 

to the extent applicable. 

 

The Statement includes the results of the following entities: 

 

Name of the Entity  Relationship 

I3 Security Private Limited Subsidiary 

India Radiators Limited Subsidiary 

Walery Security Management Limited Subsidiary  

Chitaranjan Developers LLP Subsidiary  

 

Based on our review conducted and procedures performed as stated in paragraph above and  based  on  

the  consideration  of  the  review  reports  of  the  branch  auditors  and  other auditors referred to in 

paragraph below, nothing has come to our attention that causes us to believe that the accompanying 

Statement, prepared in accordance with the recognition and  measurement  principles  laid  down  in  the  

aforesaid  Indian  Accounting  Standard  and other accounting principles generally accepted in India, has 

not disclosed the information required  to  be  disclosed  in  terms  of  Regulation  33  of  the   SEBI  

(Listing  Obligations  and Disclosure Requirements) Regulations, 2015, as amended, including the manner 

in which it is to be disclosed, or that it contains any material misstatement expect: 

 

We draw your attention to the following qualification to the audit conclusion of the financial statements of  

M/s Walery Security Management Limited, Subsidiary of the Holding company (M/s Mercantile Ventures 

Limited) issued by an independent firm of Chartered Accountants (R.G.N Price & Co) vide report dated 05th 

November 2024 reproduced by us as under: 

 

The company holds, 10%/9% 2.20 crores nos. redeemable cumulative preference shares of nominal value 

Rs.10 per share aggregating to Rs.22 crores of a company, purchase at par, in respect of which dividends 

remain unpaid since FY 2019-20.  

 

In the absence of valuation reports in support of the fair-market value of these investments, we are unable 

to assess either the arm’s length nature of this acquisition or the carrying value of these investment in 

terms of the principles outlined in IND AS 109 financial Instruments and IND AS 113 – Fair Value 
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Measurement and its consequential impact on the results of the company for the quarter and half year 

ended September 30, 2025. 

 

Further, during the previous year ended March 31,2025, the issuer company has raised a request for roll 

over for further five year and the same has been agreed upon by the company. 

 

This Statement includes the interim financial information of M/s Walery Security Management 

Limited (Subsidiary) whose Financial Information has not been reviewed/audited by us, which reflects 

a total revenue of ₹ 19.29 lakhs, total net profit after tax of ₹ 3.57 lakhs and total Assets of ₹ 8,198.74 

Lakhs, Other Comprehensive Income (net of taxes) of (Rs. 344.88 Lakhs) and M/s India Radiators 

Limited (Subsidiary) whose financial Information has not been reviewed/audited by us, which reflects 

a total revenue of ₹ 3.29 lakhs, total net profit after tax of ₹ (104.29) lakhs and total Assets of ₹ 1,829.88 

Lakhs, Other Comprehensive Income of ₹ Nil for the period ended 30th September 2025 as considered in 

the Statement. 

 

This financial information has been reviewed by the Management and our opinion on the consolidated 

financial results, in so far as it relates to the amounts and disclosures included in respect of these 

subsidiaries, associates and joint ventures, is based solely on the reports of the Management and the 

procedures performed by us as stated in paragraph mentioned above. 

 

for Venkatesh & Co 

Chartered Accountants 

FRN : 004636S 

 

 

 

 

CA Hrishikesh.D 

Partner 

M No : 272865 

UDIN: 25272865BMLLCT7690 

Chennai, 27th October 2025 

HRISHI
KESH

Digitally signed 
by HRISHIKESH 
Date: 2025.10.27 
15:14:54 +05'30'
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Mercantile Ventures Limited
CIN: L65 191TN1985PLC037309

Statenrent of Unaudited Consolidated Financial results
for the Quarter and Half year ended 30/09/2025

S.
No. Particulars

Quarter
ended

30/09/2025

1 Income
Income fi'om Operations
Other Income
Total income
Expenses2

Cost of services
Empjoyee benefit exDense
Financm
Depreciation and amoltisation exDense
Other expenses

Total Expenses

Profit / (Loss) from operations before
exceptional items (1-2)
Exceptional Items Expenditure/(Income

Profit/(Loss) Worn ordinary activities
before tax (3 + 4
Tax Expense - Current Tax

- Deferred Tax
Net Profit from Ordinary Activities after
Tax (5-6)
Extraordinary items (Net of tax expenses-
Net Profit/( 1.oss) lilAc licriod (7+8'
Share of profit/(loss) from LLP/ Partnership
Firms
Share of profit/(loss) from associate

Net Profit/(Loss) for the period ( 10+ 1 1

Minority Interest
t

Net Profit/(Loss) for the period ( 12+ 13)
Discontinued operation

Net Profit/(Loss) for the period from
discontinued ODerations

Tax expenses for the period from
discontinued ODerations

Net Profit/(Loss) for the period from
discontinued operations

Net Profit/(Loss) for the period
Other Comprehensive Income (Net o]
Total Comprehensive Income for the

11+12

Paid-up equity share capital (Face value of
Rs.10/- each

Earnings per Share (in Rs) Basic and diluted
not annualised for the quarters

Place: Chennai
Date: 27.10.2025

Regd. Office: No.88, Mount Road, Guindy, Chennai - 600 032.
T: +91 (44) 40432205, Email : admin@mercantileventures.co.in, Website: www.mercantileventures.co.in

Quarter
ended

30/06/2025

235 1.27

11.43
2362.70

887.63

1186.61
0.01

21.45

221.33
2317.04

45.66

45.66

54.12

:3.76)

(4.69)

:4.69]

(1.35)

[6.04)
146.68'

140.64

140.64

-1892.05)

(1751.41)

11191.82

0.13

Consolidated

ltnaudited

Quarter
ended

30/09/2024

2107.55

13.05
2120.60

782.61

I091.75
5.45

21.28

262.69
2163.78

(43.18)

(43.18)

35.03

a9

(69.07)

:69.(i7:

(1.28)

’70.35-
1 6.58

a8

'86.93
1099.54

1012.61

11191.82

(0.08)

11191.82

0.07

H \’E
30/09/2025

1784.34
104.30

1888.64

694.19

849.07
25.78
23.77

173.73
1766.54

122.10

122.10

49, 16

HI

90.47

90.47

(1.19)

89.28
14.67

'6.83
8 1 .44

81.44
368.01

449.45

53.71

U7

(738.81 )

11191.82

By order of the Board
For Mercantile Ventures Limited

E N Rangaswami
Whole Time Director

FIVE
30/09/2024

4458.82
24.48

4483.30

3458.80
928.35

4387.15

1332.731670.24

1687.29
50.99

47.24
374.95

3493.20

2278.36

5.46
42.73

484.02
4480.81

2.49

2.49

89.15

Ul

(73.76)

:73.76:

(2.64)

'76.40'
imo

53.71

1.07

644.72
2118.36

2763.08

11191.82

0.10

DIN: 06463753

(Rs. in Lakhs

Audited

\’ear
Ended

31/03/2025

7218.53
1286,99

8505.52

2772.90

3539.96
20.40

93.32
769.74

7196.32

893.95 1309.20

893.95

176.94

U4

766.98

1309.20

368.75

W6

1626.53

766.98

(2.77)

1626.53

(4.98)

1621.55
109.00

1730.55

764.21
127.39

(6.83)
643,65

1.431.43

0.360.36

1.07

1731.62
'471.69

1259.93

11191.82

550.57
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Statement of segment wise Unaudited Consolidated Financial
for the Quarter and Half year ended 30/09/2025

Particulars

1.Segment Revenue
a) Rent and Maintenance of immovable
'ropert les

b) Manpower Services

c)Security Services

®1
d)Investment Activities

e) Unallocated Income

Income from operations
2.Segment Results:
Profit t)etMa
For each segment

a) Rent and T
ropeR les

b) Manpower Services

c) Security Services

d) Investment Activities

Total

Finance cost

Other net unallocab]e (income)/expenses

Profit before tax

Tax

Profit after tax

Share ofDrofit from LLP
Share of profit from associatQ

Minority interest

Pre Acqujsition Profit
Profit/(Loss) for the period from discontinued
operations after tax
Profit after tax

3.Segment Assets
a) Rent and Maintenance of immovable

b) Manpower Services

c) Investment Activities

d) Security Services

d) Unallocated

Total assets

4. Segment Liabilities
a) Rent and Maintenance of immovable
ropeR les

b) Manpower Services

c) Security Services

d) Unallocated

Total Liabilities

Place: Chennai
Date: 27.10.2025

Regd. Office: No.88, Mount Road, Guindy, Chennai - 600 032.
T: +91 (44) 40432205, Email : adnrin@mercantileventures.co.in, Website: www.mercantileventures.co.in

Mercantile Ventures Limited
CIN: L65191 TN1985PLC037309

Quarter ended
30/09/2025

194.87

929.41

1 226.99

11.43

2362.70

100.6]

7 1 .45

67.59

1 1 .43

251.08

205.42

45.66

50.37

:4.69)

1 _36)

146.68

140.64

7523.54

455.94

24977.96

1060.64

4 1 07.00

38125.07

398.09

210.84

145.03

5030.09

5787.05

Quarter ended
30/06/2025

1 95.83

825.39

1086.33

13.05

2 120.60

82.52

63.41

27.79

13.05

186.77

5.45

224.49

(43.17)

25.89

(69.07)

(1.28)

16.58

[86.93

7520.67

533.03

27387.85

1030.69

4070.10

40542.34

427.67

167.67

1 34.31

5723.23

6452.88

tJnaudited
Quarter ended

30/09/2024

191 .72

713.69

878.93

104.30

1 888.64

106.61

47.32

5 1 .35

104.30

309.58

25.78

161.70

122.10

3 1 .63

90.47

1.19

14.67

[6.83:

81.44

7625.94

568.57

24454.82

754.36

10033.87

43437.55

407.34

182.10

84.89

6682.29

7356.62

Il\’E
30/09/2025

390.70

1754.80

23 1 3.32

24.48

4483.30

183.13

134.86

95.38

24.48

437.85

5 ,45

429.91

2.49

76.26

[73.76)

:2.64)

(130.10)

53.70

7523.54

455.94

24977.96

1 060.64

4 1 07.00

38125.07

398.09

2 1 0.84

145.03

5033.09

5787.05

By order of the Board
For IVlercantile Ventures Limited

E N Rangaswam
Whole Time Director

results

IRs. In Lakhs)
Audited

e
30/09/2024 1 31/03/2025

378.00

1374.92

1 705.88

928.35

4387.15

1 86.79

89,99

8 1 .33

928.35

1286.46

50.99

341.52

893.95

126.97

766.98

2.77'

127.39

(6.83

7625.94

568.57

24454.82

754.36

10033.87

43437.55

407.34

182.10

84.89

6682.29

7356.62

DIN: 06463753

759.81

2902.58

3556. 14

1286.99

8505.52

408.47

219.56

138.02

1 286.99

2053.04

20.40

723.43

1309.21

(317.32

1626,53

'4,98

( 109.00)

1 .07

1731.62

7692.26

472.32

25838.42

874.80

4181.10

39058.90

325.53

229.90

420.46

5006. 16

5982.05
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Mercantile Ventures Limited
CIN: L65191 TN1985PLC037309

Note No.01 :

Consolidated Balance sheet as at 30 Sep 2025

Particulars
ASSETS

Do I-current assets

a) Property. Plant and Equipment

b) Capital work-in progress

,c) Goodwill on consolidation

(d)Minority Interest
Financial assets

a) Investments

b) Deferred tax assets (Net:

a)

2 Current assets

Inventories

a) Financial Assets

i) Investments

ii) Trade receivables

iii) Cash and cash equivalents

iv) Other current financial assets

Iv) Loans and Advances

b) Current Tax Assets

c) Other Current Assets

Asset held for sale

Total Assets

EQUITY AND LIABILITIES
Elquit:

:a) Equity Share Capital

b) Other Equil

LIABILITIES
Non-current Liabilities

Minority Interest

i) Other Hnancia] liabilities

Deferred tax liabilities (Net)

Other non-current liabilities

1

C2 Current Liabilities

a) Financial Liabilities

i) Trade payab les

(ii) Other financial liabilities

:b) Other Current liabilities

:c) Provisions

Total Equity and Liabilities

Place: Chennai
Date: 27.10.2025

Reg(I. Office: No.88, Mount Road, Guindy, Chennai - 600 032.
T: +91 (44) 40432205, Email : admin@mercantileventures.co.in, Website: w\vw.mercantileventures.co.in

Rs. In Lakhs

As at 31 Mar 2025As at 30 Sep 2025

9 1 04.83

306.58

21577.91

3.26

30992.58

0.28

257.96

1686.66

534.95

2397.32

758.46

1098.43

398.43

7132.49
381 25.07

11191.82

21 146.20

32346.02

1209.34

266.69

2196.90

3672.93

11.77

217,87

260. 16

1624.32
2114.12

8

By order of the Board
For Mercantile Ventures Limited

E N Rangaswami
Whole Time Director

DIN: 06463753

9140.82

306.58

2227 1 .05

31718.45

0.39

9.69

1649.96

722.14

467. 18

3090.50

1050.08

350.51

7340.45
39058.90

11191.82

21885.03
3

339.44

292.80

2414,65

4046.89

30.87

123.49

227.55

1553.25
1935.16

39058.90
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Mercantile Ventures Limited
CIN; L65191 TN 1985PLC037309

Note No.02:
Consolidated Cash Flow Statement for the

Particulars

Cash Flow from Onerating Activities
Profit for the year before taxo
frorn LLP
Deferred Tax Adjustments
Adjustments for
De1

share of loss

Dividend Income
Interest Income

Minority Interest
Adjustment to Minority Interest
Promo stments
Fair value changes in financial instruments
Deletion ofFixem
Guarantee Commission
Share ofDrofit of associate
Operating Profit before Workin;
Adiusients for:
Mler Current liabilities

Current Drovisions
Long Term Liabilities
Trad)
Other current financial liabilities
Other current assets

Goodwill
Trade Receivables

Other Current tax Assets_

Da ital chan ;es

Tax Daid
Net Cash from Operating activities (Ai
Cash Flow from Investing activities
Proceeds from redemption o
Purchase of MF
Loans and advances
Addition to Fixed Assets
Current Investments
lbcome from Investments

-Purchase)/sa]e of other investments
Other financial assets

Bank Balances not considered as cash and cash equivalents
Cash Flow from investing activities (B)
Cash Flow fl'orn Financing activities
Change in unsecured Loans
Net Cc
Net Cash Flows during the year (A) + (B) + (C)
Cash & Cash Equjvalents at the begjnning of the period

Cash & Cash Equjvalents at the endTf the period#
# Includes balance of Fixed Deposit with bank

03. The above results were reviewed by the Audit committee and approved by the board of directors at their respective meetings,
held on 27th October 2025 and has been subjected to limited review by the statutory auditors of the company,

04. The figurqs for the corresponding previous periods have been regrouped/ reclassified wherever considered necessary.

Notes

:av
@/No
a)

RJdd,Moun:b= gt Gulr,dy

\%= =(d /
Place: Chennai
Date: 27.10.2025

Regd. Office: No.88, Mount Road, Guindy, Chennai - 600 032.
T: +91 (44) 40432205, Email : adnrin@mercantileventures.co.in, Website: www.rnercantileventures.co.in

period ended 30 September 2025

Period ended
30 Sep 2025

( 1000.77)
:217.75)

42.73

0.08:
22.60

130.10

1.43

:20,97)
1021.75

32.60
71.07

:26.11)
19.10)
94.38

m
'36.69
n85 119.22

'902,53)
'89,15'

(991.68:

204.00

(42.84)
2332.04

(6.74)
693 . 13

:59.05)
186.02)

( 1930.03)
:200.00)

804.49

187.18)
722. 14

534.96

By order of the Board
For Mercantile Ventures Limited

E N Rangaswami
Whole Time Director

DIN: 06463753

:Rs. In Lakhs)
\’ear ended
31 !\larch 2025

942.96

W2

93.32

(39.95)
’911.76'

(120.72)

U5

149.75

:3299.77)

18.44'

(22,36)
23.77
18.06
65.88

'75,03

'3.19-
B3 3.53)

166.25 178.60)

(2535.41 )
:369_38)

(200 4.19)

ml

250.60
70.83

6278.25

A4

(2 1 80.18)
2

:5084.97)
5807.1 1

722. 14
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India Radiators Limited 
CIN: L27209TN1949PLCO00963 

Regd. Off. 88, Mount Road, Guindy, Chennai 600 032 

E-mail: cs@indiaradiators.com 

Website: www.indiaradiators.com. Contact No : 044-40432210 

Shareholding Pattern of India Radiators Limited as per Regulation 31 of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Reguirements), Regulations, 2015 for the quarter ended 315t March 2025 

Holding of specified securities ( Statement Showing Shareholding Pattern ) 

Name of Listed Entity : INDIA RADIATORS LIMITED 

Serip Code / Name of Scrip / Class of Sccurity 505100 / INRADIA / EQUITY 

Share Holding Pattern under Reg. 31(1)(b) 

Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information:- 

Particulars Yes* [No* 
T_Whether the Listed Entity has issued any partly paid up shares? [No 
2 Whether the Listed Entity has issucd any Convertible Securilies or Warrants? [NO 
3 Whether the Listed Entity has any shares against which depository receipls are issued? NO 
4 Whether the Listed Entity has any shares in lacked-in? NO 
S Whethr any shares held by promoters are pledge or otherwise encumbered? NO 

‘The tabular format for disclosure of holding of specified seeurities is as follows:- 

Page | 

ANNEXURE - 10  
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Tabie ! 

Table I - Summary Statement holding of specified securitics 1 [ [ | | 

Cate| Category of Nos. of No. of No.of No.of Total nos. |Shareholdin Number of Voting Rights No.of Sharcholding , ‘Number of Number of Shares| Number of ‘Sub-categorization of 

gory|  Sharcholder | Sharehokder fully paid up| Partly puid- |  shares | sharesheld | gas eld in ach class of Shares | esatassuming | Lockedin pledgedor | equity shares 

(0] an s equiry. up underlying (Vih= |a%oftotal securities (1X) Undedying | full conversion shares (XII) otherwise shares held in (XV) 

am shares | equity shares| Depositery [ (IVHH(V)+ | no. Ousstending |~ of convertible encumbered | dematerinlize fyhoiding (No. of shares) ul 

held beld | Recaps | ()| ofshres [ oorvory g | o | comemle | wntes oG Taan Nowm (Al ¢ Sub | Sub | Sub 

W) [ ) (alalted {2 P et | i | (asspeinge Arathl N A8 n ] o (XIV) |category|catogory oty 
= s [ including | of dlted share i 

T [Pell boeee (aspac) | (im Shares Sharcs @ | o | G 
per SCRR, Warmnts) capital) el held 

1957) © (X1 (VIDHX) ® ® 

(Vi) Asa Asa%of 
ol (A+B+C2) 

(AsEC2) 

PROMOTER & 

PROMOTER 

A. |GROUP 1 348622 0] 0] 348622 38.74| 348622) 0] 348622 38.74) 0] 38.74) L 0 0 [ 348622 0] 0 0 

B. [PUBLIC 4451 S51378| [ 0| 551378 61.26| 551378 0] 551378 61.26 0 61.26| [] 0| 0 [ 119641 0 0 0 

INON 

[PROMOTER- 

C. _|NON PUBLIC of of [ [ [] of o o 9 o] 0| 0| 9| [} [ [} 0 [ 9 0! 

| Custodian/DR 

1. [Houer o o o 0 o o o o o ] o o of o o e of o o o 

[SHARES HELD 

b 
EMPLOYEE 

|C2. |TRUSTS 0 0 0] 0 0] 0] 0] 0 0] 0] 0 0] 0 0 0| 0 0 0] 0] 0 

[Total F77) T 0 o 900000 100] 900000 0] 900000] 100] [ 100 o0 ol o] _demm o o 0 

231



Tablen 

T [ I I I I 1 I T T i T 
Table I - Statement showing paticrs ofthe Promoter and Frometer Group 1 T T i 

Caegory & Name promoer | PAN | Nosof | No.of | Panly pad- of [ Toulnos | Sharsholding% | Nermber of Votng Rights Noof | Sharcholding | Numberof _[Number of Shaes|  Number of 
of the Shareholders. OR (M) |Sharsholdefuly paidup|  up. shares |shares held| calculated as held in each class of Shures (asa% sssuming | Locked in pledged or eaquity 

[0} promater i equity |eqity shares| underlying = | per SCRR, 1957 securites (IX) Underying | full conversion | shares (XIT) otherwise | shares held in 
Group am shares. held W4v+|  Asa%of Outstinding | of convertible encumbersd | dematerialized 
eatity held ™ Receipts | V) (A+B4C2) convertible | securities (xim form (XIV) 
(oxcept av) 1 v No of Voting Rights [ Toul iies (a5  percentage (o )T as a%| Mo | 3 @ [Asa% 

promoter) Class [Class| Total | a%of | (inchding | of diuted share total of total 
X Y Toul | Wamnis) cpin) ‘Shares | ‘Shares 

Votng | @) |0X0= (V00 held held 
rights das = © ® 

INDIAN 
Individuals/Hindu undvided o Jray o 0 o o o o o o o of o o o o 9 
[CHIDAMBARAM SEETHA Fromer 0 o 9 9 o [ 9 ST ) R B 
[Central Goverament/ & otae Gvermment) 0 o o o o 9 o o o o o of o o o o o 
Financial . f o o o o o o o o o 0 o o o o o 0 

& [ANY OTHER Bodics Corparsis i asem 0 o 3wz ) T T ) o S5 e[ o[ o o e 
Naes - 
[MERCANTILE VENTURES LIMITED_[Prometer Sasena] 9 T 387] Saen2] 0| asen| w7 £ o o] s 
RIVIERA CAPITAL CONSULTING & 
PRIVATE LIMITED Promoer o 9 o o o o o o o o of o of o o o [SabTotal (AYT) 1| saseny o o] _sasen of Sase2] o swens| o o 3674 ool o] o ) 

. [FOREIGN 
Individuals (Non- 
Resident Individuals/ o |Foregn Inividuay o o o 9 o o o o of o o of o o o o o 
[CHIDAMBARAM VENKATACHALAM Promer o o 9 o o o o o o 9 o o[ o] o] o et o o o 0 o o o o o o o o o oo o] o s o o o o o o o o o o o o oo o o o e po o T o o o o o o o o o o 0 o o o o o 

.|ANY OTHER A axDirecion 0 0 0 0 o 9 oo [ 0 o e o o] 0 
ST A 0 0 0 0 O 9 i o i 0 oo o o 0 

Total Shareholding of Promoter 
|and Promoter Group (A= e 1| sasen| o o samez 3ua| sweza| of susem| ssf o sral ol o o] o] sesen] 

Details of Shares which remain unclaimedl may be given hear along with detail such as number of shareholders, outstunding shares held in dematiunclaimed suspense account, voting rights which are frozen efc. 

NOTE: M. CHIDAMBARAM SEETHA, Ms, RIVIERA CAPITAL CONSULTING & RESEARCH PVT LTD and Mr. CHIDAMBARAM VENKATACHALAM have sold their ntire shares (o M/s. Mercanile Ventures Limited through Share Purchase 
Agrecment dated 05th January 2024. The company has filed the promoters reclassification application to he stock exchange on 18th July 2024 vide Application vo. 205597 and awaiting appreval. 
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Tablemn 

Table i11 - showit pattern of the Public sharcholder 1 T I I I I 
Category & Name PAN | Nosof | Noof | Paly | No.of |Tolanos |Sharchol|  Number of Voting Rights No.of Total Number of | Number of Shares | Number of | Sub-categorization of shares. 

of the Sharcholders () | Sharcholdefully paid up| puid-up | shases |shares held| ding % held in each class of Shares | Sharcholding, | Lockedin pledged or equity xv) 
T equty | equity | underying | (VII= | calculate securities IX) Underlyin | as 2 % assuming | _shares (XII) otherwise | shares held 

@m | shares | shares | Depository | IV+ V4| das & full conversion |"Ng () Asa%| No(a)| Asa% | i [ Shareholding (No. of shares) 
held held | Receipss | VD) per |Oustandin| of convertble: oftotal| (Not | oftotal |demateisiz| g 
™ | m [ ™ SCRR, [~ of Voting Rights _[Toulss| & seauiics Stves| spplc | Stares | o0 [TSu [ Sub | Sub 

1957 [Giaes TClass| Tol | %of | convertbl | (as  percentage held | able) | held |©0m (XIV)|catogory|caogory| category 
sk x|y Toul (‘e | ofdtund dhary ® ot O [ @ | G of Votng | securiies | capital) aopli 
(i ighi |Gacluding| (X)) fuiint 

2) Warrants) © 
vm x) 

s O [ — o oo i o o o 0 ) BT 7 D - — N 

. o o o o of of of o 9 o o o o o o o 

% o o o o o o ol of o o of o o ma o o o o 
o I — — Y ) T S S oo oA ) — — 
< 0 o o o oo o oo 4 o oo o na oo o o 

& 9 o 0 o of o of of o o o I B of o o o 

e o o o o o o ol of o o of o o na of o o 9 

N o o o o o o of o o o o o o o o o o o 

N o o o o o of of o o o o o o o o o o 

L 1| 2o o of aouo| 127 20ue of 20a00] 3] o sn o o wa 20|  of o o 

29400 o om0 3271 2om0] 0| 20a00f 32 s o o Al ool ol o o 
1| Any Other specty) oo iy e e e e e M ot et | 

0 - 0 [ — () S 0 [ B - ) — — 0 

o o o o of o o o o e o o o o w of o o o 
o oo o o0 ) R o 0ol oA ) - o 

o o o 9 of o o of o o o oo o w o o o o 

o of o o ol o o o o o of ol o ol o o o 
o o o 0 oo o o[ ol o ool o Al o o o 

o o o o o 4 o o o o o of o o of o o o 

1| s o of suo| su| sl of sewo s o ol o 0| ol of o o o 

W o |5 _dewo] o deiso] 51 SOl o o Al oo o] 9 
i e 0 ) ) T YT Y o T ) - o 

RRLIAT 
M= P T R P Y Y IR S SOV 

T 
L7 - 

2 8 

ey, 2, %) % 
2. 
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Table T 

State Governmen 
b. | Governor of 

Sharcholding by Companies 
or Bodies Corporate where 

| Central / State Government 
is 
2 promoter 
[Sub-Total (B0) o 

& [NON-INSTITUTTONS 
Associate Compaies / 

Directors and their relatives 
(excluding independent 

e
 

(other than ‘immediate 
reatives’ of promoters 
disclosed under ‘Promoter 
and Promoter Group” 

d. Jeategory) o 

Trusts where any person 
belonging to Promoter and 
Promoter Group'category is 
ruste’, benelicary' o 

Tnvestor Education and 
£._|Protection Fund (IEPF) o 

1. Resident Individuals 
olding nominal share 
(capital up to Rs. 2 akhs 4431 420365, o 42036| 4671] 420365 420365, 4611 42618 

1L Resident Individuals 

Non Resident Indians (NRIS)| s 
oreign Nationals o 

Forcign Companies 2o
|o
lt
 

sl
el
ol
s 

=
l
 

Bodies Corporate. 
‘Nomes - 
(SOUTH INDIA HOUSE 
|ESTATES AND 
PROPERTIES LIMITED aniss| o anss) 52| amsg) ansg) ams) 

‘[ ANY OTHER 
HINDU UNDIVIDED 
FAMILIES 

m [LLP 
[Sub-Total (B)4) s ol

ol
e 

Total Public Sharcholding 
(B)=(BY1)(BX2H(BY 
B9 4461 51378, o ol ss1378) 61.26] _ss1378] ss1ys| 61.26] of o 119641 

[Details of the sharcholders acting as persons in Concert their Sharcholding (No. and %): 
Detals of Shares which remain unclaimed may be given hear along with details such 15 o outstanding shares held in d voling fights which are frozen etc. 
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Table IV 

Table IV - Statement showing sharcholding pattern of the Non Promater- Non Public sharcholder 
Catcgory & Name | PA | Nos of | Noof | Patlypaid-] No.of |Totalnos | Sharcholding | Number of Voting Rights [ No. of Total Number of | Numer of Shares | Number of 

of the Shareholders | N | Shareholde |fullypaidup|  up shares |shares held % held in each class of Shares |Sharcholding| ~ Lockedin | pledge] or otherwise | cquity 

[0) [ ' equity |equity shares| underlying [ (VIL= | calculated as securities (TX) Underlying % shares (XI) | eacunbered (X1I1) | shares held in 

(ury shares held Depository | IV+V+ | per SCRR, [N af Vatina Biake] Total as| Qutstanding | asa % No@ |Asa%| No@)| Asad |dematerialized 

held ) Receipts vy 1957 | Class|Class[Tota| 5 o, o | convertible | assuming oftotal|  (No oftotal | form (XIV) 

) 2 Asav%of | X | Y | I | Topl | securities full Shares| appls | Sharesheld|  (Not 
(A+B+C2) Voting | (including | conversion held | sble | (Not appli| @plicable) 

(v rights | Warrants) of (b) cable) (b) 
®) | convertible 

securities 

1.| Custodian - ADRs 0 0 [ [ [} [] 0| o 0 [ [ 0 0 [1] NA [} 

1. |Custodian - GDRs 0 0| ol 0| [] o o o o 0| 0| q ] 0| NA| [ 

1. | Custodian - Public [ 0| ol ] [] of o o o 0| 0 [] ] 0| NA [l 

1.|Custodian - SDRs 0| 0] [] 0 0 of of of o 0 0 0 0 [ NA| 9 

Employee Benefit 
Trust / Employee 

Welfare Trust 
under SEBI (Share 
RBased Employee 
Benefits and 
Sweat Equity) 

2.|Regulations, 2021 0 0| [] [ [ ol o o o o o] [] o 0 NA 0 

Total Non-Promoter- 
Non 
Public Shareholding 
()= 
(OMHONR) 0 0 0 0 0 of of o o [ 0| [] [l 0 [} 
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Table V 

Table V- Statement showing details of significant beneficial owners (SBOs) 

Details of holding/ Date of creation 
Sr. Deiails of the SBO Details of the registered owner 

No @) (1 exercise of right of / 

the SBO in the acquisition of 

reporting company, significant 

whether direct or beneficial 

indirect*: interest# 

I vy 

NAME PAN/ Nationality NAME PAN/ Nationality | Whether by virtue of: 

Passport No. Passport No. 

in case of a in case of a 

foreign foreign 

national national 

NIL 
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Table VI 

Table VI - Statement showing foreign ownership limits 

Particulars Board approved | Limits utilized 

limits 

As on shareholding date 100 5.47 

As on the end of previous 1st quarter 100 5.47 

As on the end of previous 2nd quarter 100 5.47 

As on the end of previous 3rd quarter 100 5.47 

As on the end of previous 4th quarter 100) 5.47 
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 ANNEXURE - 11 & 12  
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'S Ranga’ | Third Floor | No. 151 | Mambalam High Road | 
% m ‘ JM T. Nagar | Chennai - 600017 | India 

Phone — Front Office: +91 - 93635 24397 
Chartered Accountants E Mail: cakvm@dpva.in 

To, 

The Board of Directors, 
India Radiators Ltd., 
NO 88, Mount Road Guindy, 
Chennai, 600032 

1. We, DPV & Associates, Chartered Accountants, are the statutory auditors of India Radiators Limited 

(the “Company” or “the Transferor Company™). 

2. In respect of the proposed Scheme of Arrangement between the Transferor Company and Mercantile 

Ventures (“the Transferee Company”) and their respective shareholders under sections 230 to 232 of 

the Companies Act, 2013 and SEBI master circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 

20, 2023 approved by the Board of Directors in their meeting held on April 08, 2025 (hereinafter 

referred to as “Proposed Scheme”), we have been requested by the management of the Company to 

report that the accounting treatment mentioned in the proposed Scheme is in conformity with the 

applicable accounting standards and Other Generally Accepted Accounting Principles. 

3. The Company is a Transferor Company in the proposed Scheme and upon the Scheme becoming 

effective, the Company shall stand dissolved without being wound up. Accordingly, a report confimming 

the accounting treatment in the books of the Transferor Company in respect of its arrangement with the 

Transferee Company is not required as referred in clause 10 of the proposed scheme (Annexure A). 

4. We hereby provide our consent for onward filing of this letter with the jurisdictional bench of the 
National Company Law Tribunal or any other concemed statutory or regulatory authority, if and as 

required. 

For DPV & Associates 
Chartered Accountants 
F.R.No.011 S 

)\ 

CA&Vaira Muthu K 
Partner 

M.No.218791 

UDIN: 25218791 BMILNN5981 

Place:- Chennai 

Date: 08™ April, 2025 

ANNEXURE - 13 
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% & *Sri Ranga’ | Third Floor | No. 151 | Mambalam High Road | 
ZW adeciales T. Nagar | Chennai = 600017 | India 

e A Phone — Front Office: +91 - 93635 24397 
Chartered Accountants E Mail: cakvm@dpva.in 

Annexure A 

Extract of clause 10 given in the proposed scheme 

Since the Transferor company shall stand dissolved without being woundup uponthe scheme becoming 

effective and all such assets and liabilities of the Transferor Company shall be transferred to the 

Transferee Company in terms of the Scheme, no accounting treatment is prescribed under this Scheme 

with regard to the Transferor Company. 
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Independent Auditor's Report on the accounting treatment in the proposed scheme of amalgamation under
Sections 230 to 232 of the Companies Act, 2013, relevant rules thereunder and SEBI Master circular
SEB 1/HO/CFD/POD-2/P/CIR/2023/93

The Board of Directors
Mercantile Ventures Limited
88, Mount Road Guindy, Chennai, Chennai, Tamil Nadu,
India, 600032

1.

2

Managementts Responsibilityt

3

4. The management of the Company is also responsible for ensuring that the Company complies with
the relevant laws and regulations, including the applicable accounting standards as aforesaid and

circulars issued under SEBT (Listing Obligations and Disclosure Requirements) Regulations, 2015
and also provides relevant information to the NCLT.

Auditors Responsibility

5. Pursuant to the requirements of Section 230 to 232 of the Companies Act, 2013 and Rule 6 of the
Companies (Compromises, Arrangements and Amalgam&ions) Rules, 2016 and SEBT Master
Circular. our responsibility is to provide reasonable assurance in the form of an opinion on whether

A;

VENI(A'T£SH & CO
Chartered AccountantsDI

This Report is issued in accordance with the terms of our service scope letter dated 02-d April, 2025
and master engagement agreement dated 03’d April, 2025 with the Mercantile Ventures Limited
(hereinafter the "Company" or "Transferee Company") pursuant to the requirements of circulars
issued under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 fOI

onwards submission to the BSE Limited (BSE), National Company Law Tribunal (NCLT) and other
regulatory authorities in connection with the scheme of amalgamation as mentioned in paragraph
below

We, Venkatesh & Co, Chartered Accountants, are the Statutory Auditors of the Company and have
been requested by the management of the Company, to examine thc accounting treatment given in
clause 10 of Part II of the attached Proposed Scheme of Amalgamation dated April 08, 2025 (the
"Proposed Scheme" or "Proposed Scheme of Amalgamationl') between the Transferee
Company, India Radiators Limited ("Transferor Company") and their respective shareholders and
creditors, in terms of the provisions of sections 230 to 232 and all other applicable provisions of the
Ctltll[lnrliub; At:Ip 2013 ("the Act") and SEBT Master Circular SEBI/HO/ CFD/POD-2/P/Cl1</2023/93
(“SEBI Master Circular”), for compliance with the applicable accounting standards prescribed
under section 133 of the Companies Act, 2013, relevant rules thereunder and other generally
accepted accounting principles in India (collectively referred to as “applicable accounting
standards”). The accounting treatment as prescribed in the proposed scheme has been included in
Annexure which has been initiated by us for identification purpose only.

The preparation of the Proposed Scheme is the responsibility of the Management of the Company
including the preparation and maintenanc$ of all accounting and other relevant supporting records
and documents. This responsibility includes the design, implementation and maintenance of intelnal
control relevant to the preparation and presentation of the Scheme and applying an appropriate basis
of preparation; and making estimates that are reasonable in the circumstances. The proposed Scheme
has been approved by the Board of Directors.

•'SRI RANGA”. Ne\r No. 151, Nlamt>alam High Road. T. Nagat Chennai – 600 O 17

Telefax : 2814 4763 ’ 64 / 65 ' 66 Email : audit(%'venkateshandco.corn

utah y, ++
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VENKATESH & CO
Cha rtered Acert url[ants

the proposed accounting treatment as contained in the Anrlexure is in compliance with the applicable
accounting standards read with MCA circular.

6 We audited the standalone financial statements of the company as of and for the financial year ended

March 31, 2024, on which we issued unmodified audit opinion vide our reports dated May 23) 2024
Our audits of these financial statements were conducted in accordance with the Standards on

Auditing, as specified under Section 143(10) of the Companies Act 2013, and other applicable
authoritative pronoancements issued by the Institute of Chartered Accountants of India. Those
Standards require that we plan and perform the audit to obtain the reasonable assurance about
whether the financial statements are free of material misstatement.

7. We conducted our examination of the Annexure in accordance with the Guidance Note on Reports or
Certificates for Special Purposes issued by the Institute of Chartered Accountants of India ("ICAI'').
The Guidance Note requires that we comply with the ethical requirements of het Code of Ethics
issued by the Institute of Chartered Accountants of India.

8. We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) IQ, quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements.

9. Our scope of work did not involve us performing any audit tests in the context of our examination.
We have not performed an audit, the objective of which would be to express an opinion on the
specified elements, accounts or items thereof for the purpose of this report. Accordingly, we do not

express such opinion. Further, our examination did not extend to any aspects of legal or propriety
nature of the Scheme and other compliances thereof. Nothing contained in this report, nor anything
said or done in the course of, or in connection with the services that are subject to this report, will
extend any duty of care that we may have in our capacity of the statutory audiLor's of ally financial
statements of the Company.

10. A reasonable assurance engagement involves performing prncedllres tn obtain sufficient appropriate
evidence on tIle applicable criterIa, mentioned in paragraph 5 above The prnced11res selected depend
on the auditor’s judgement, including the assessment of the risks associated with the applicable
criteria. Accordingly, our procedures included the following in relation to the Annexure:

A
B,

C.

D.

Obtained and read the draft Scheme and the proposed accounting treatment specified therein.
Obtained copy of rcsnllltinn passed by the Board of Directors of the Company dated April 08,
2025 approving the Scheme.

Examined whether the proposed accounting treatment as per clause 10 of Pall II of the Scheme

is in compliance with the Applicable Accounting Standards.
Performed necessal}/ inquiries with the management and obtained necessary representations
from the management,

Opinion

11 Based on our examination and according to the information and explanations given to us, read with
paragraph 10 above, in our opinion, the proposed accounting as contained in the Annexure, is in
comp]iance with SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and
circulars issued thereunder and all the applicable accounting standards notified by the Central
Government under section 133 of the Act read with relevant rules thereunder and other Generally
Accepted Accounting Principles and MCA circulal

''SRI RANGA". New No. 1 51, Mambalarn High Road, T. Nagar. Chennai – 600 017.
Telefax : 2814 +763 ,’ 64 / 65 ; 66 Email : audit@:venknte5bandco.com
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DI

VENKATESH & CO
Chartered Ac:coun ta nLs

Restriction on Use

12. This report has been issued at the request of the Company and is addressed to and provided to the
Board of Directors pursuant to the requirements of circulars issued under SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 for onwards submission to the BSE and other
regulatory authority in connection with the Scheme, and should not be used for any other person our
purpose or distributed to anyone or referred to in any document without our prior written consent,
Our examination relates to the matters specified in this report and does not extend to the Company as

a whole. Accordingly, we don't accept or assume any liability or any duty of care or for any other
purpose or to any other party to whom it is shown or to whose hands it may come. We have no
responsibility to update this report for events and circumstances occurring after the date of this
report

For Venkatesh & Co.,
Chartered Accountants
FRN : O04636S

:
CA Hrishikesh D
Partner
M No : 272865
I JI)IN:- 25272865BMLKYS8151
Place: Chennai
Date: 08th April, 2025

@nt(e
bIM2 mIn

+t

%al-6©9

-'SRI RANG A’-. Ne\\' No. 151, Marnbalanr High Road, T. Nagar, Chennai – 600 017.
Teiefax : 2814 4763 ' (A 65 66 Email : audit@.venkateshandco.corn
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VENKAT€SH & CO
<==harter©d A€€©u£}Mats

ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY FOR THE
MERGER OF INDIA RADIATORS LIMITED (“TRANSFEROR COMPANY) WITH MERCANTILE
VENTURES LIMITED ("TRANSFEREE COMPANY”)

13.1 Notwithstanding anything to the contraI), contained herein, the Transferee Company shall account for
the Arrangement of the Transferor Company, in its books of accounts, on the date determined under
Companies (Indian Accounting Standards) Rules, 2015 (as amended) ("Ind AS") notified under Section 13 of
the Act and in accordance with Appendix C of Ind AS 103 - Business Combinations, other Ind AS and
relevant clarifications issued by the Institute of Chartered Accountants of India, such that:

a)

b)

The Transferee Company shall record the assets and liabilities (except investment in subsidiary) Qf the

Transferor Company at its respective carrying values as appearing in the consolidated financial statements
of the Transferee Company;

Transferee Company shall record all the investment in subsidiary companies vested in it pursuant to this
part of the Scheme at an amount equal to the carrying amount of assets less liabilities less non-controlling
interest (if any) and less reserves of the respective subsidiary company as appearing in the consolidated
financial statements of the Transferee Company;
The identity of reserves shaH be preserved and shall be recorded in the financial statements of the
Transferee Company in the same form as appearing in the consolidated financial staternents of the

Transferee Company;
To the extent there are inter-company loans, advances and any other balances whatsoever between the
Transferor Company and Transferee Company, the same shall stand canceled without any further act or
deed, upon the Scheme becoming operative. The corresponding assets and liabilities in the books of
account shall be reduced accordingly;
In case of any difference in accounting policy between the Transferee Company and the Transferor
Company, the accounting policies followed by the Transferee Company will prevail to ensure that the

financial statements reflect the financial position based on consistent accounting policies;
Transferee Company shall credit its share capital account with the aggregate face value of the equity
shares issued by it to the non-controlling shareholders of Transferor Company pursuant to Clause 14 of the
Scheme

The surplus, if any arising after taking the effect of clause (a), clause (b), clause (c), clause (e) and after
adjusting the impact of clause (d), shall be transferred to capital reserve in the financial statements of the
Transferee Company. The deficit, if any arising after taking the effect of clause (a), clause (b), clause (c),
clause (e) and after adjusting the impact of clause (d) and adjustment of previously existing credit balance
in capital reserve, if any, shall be debited to retained earnings in the financial statements of the Transferee
Company;

Comparative financial information in the financial statements of the Transferee Company shall be restated
as stated above, as if the merger had occurred from the beginning of the comparative period. However, if
control was acquired after earliest period presented, the prior period information shall be restated only
from such date.

C)

d)

e)

f)

g)
S

h)

13.2 Notwithstanding the accounting treatment specified in Clause 17.1 and its sub clauses, if any amendments
made to Ind AS are notified prior to the approval of the Scheme which affect the accounting treatment
specified in Clause 17. 1 , the Transferee Company shall make necessary adjustments, as required, to comply
with the revised Ind AS.

13.3 Any matter not dealt with herein above shall be dealt with in accordance with the requirement of
applicable Ind AS and generally accepted accounting principles applicable to the Transferee Company.

“SRI RANG;A”, New No.1SI, Mamba iam High Road, T.Nagar, Chennai - 600 017.

Telefax = 2814 4763/64/65/66 Email : venkateshandco@gmail.com
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VENKATES II & CO
Chartered Ac€aanunts

13.4 Since the Transferor company shall stand dissotved without being wound up upon the scheme becoming
effective and all such assets and liabilities of the Transferor Company shall be transferred to the Transferee
Company in terms of the Scheme, no accounting treatment is prescribed under this Scheme with regard to the
Transferor Company.

For Venkatesh & Co.,
Chartered Accountants.,
FRN : O04636S dE;&

P;I CHENNAI +

th#'Hrishikesh D
Partner
M No 272865
UDIN: 25272865BMLKYS8151
Chennai, 8th April, 2025

"SRI RANGA”, New No.151, Mambalam High Road, T.Nagar, Chennai - 600 017

Telefax : 28144763/64/65/66 Email : velrkaEeshandco@gmail.com
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DPV & Associates  
             Chartered Accountants 

T. Nagar | Chennai  600017 | India 
Phone  Front Office: +91 - 93635 24397  
 E Mail: cakvm@dpva.in 

 
ANNEXURE V 

 
Format for Auditor's Certificate 

 
To, 
 

 
 

 
 

 
We, the statutory auditors of India Radiators Ltd.,,

is not required as referred in 
clause 10 of the proposed scheme Amalgamation between India Radiators Limited & 
Mercantile Ventures Limited  in terms of the provisions of Sections 230 to 232 of the 
Companies Act, 2013 with reference to its compliance with the applicable Accounting 
Standards notified under the Companies Act, 2013 and Other Generally Accepted 
Accounting Principles.  
 
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. Our responsibility is only to 
examine and report whether the Draft Scheme complies with the applicable Accounting 
Standards and Other Generally Accepted Accounting Principles. Nothing contained in this 
Certificate, nor anything said or done in the course of, or in connection with the services that 
are subject to this Certificate, will extend any duty of care that we may have in our capacity 
of the statutory auditors of any financial statements of the Company. We carried out our 
examination in accordance with the Guidance Note on Audit Reports and Certificates for 
Special Purposes, issued by the Institute of Chartered Accountants of India.  
 
Based on our examination and according to the information and explanations given to us, 
we confirm that the accounting treatment contained in the aforesaid scheme is in compliance 
with SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and 
circulars issued there under and all the applicable Accounting Standards notified by the 
Central Government under the Companies Act, 2013 and/or the accounting treatment in 

(specify the financial statement item(s)) as prescribed by 
(name of the regulator) vide its Notification 

(details of the Notification) which prevail over the accounting 
treatment for the same as prescribed under the aforesaid Accounting Standards (wherever 
applicable), except the following:  
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DPV & Associates  
             Chartered Accountants 

T. Nagar | Chennai  600017 | India 
Phone  Front Office: +91 - 93635 24397  
 E Mail: cakvm@dpva.in 

 
This Certificate is issued at the request of the India Radiators Ltd., pursuant to the 
requirements of circulars issued under SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 for onward submission to the Bombay Stock Exchange. 
This Certificate should not be used for any other purpose without our prior written consent.  
 
For DPV & Associates 
Chartered Accountants 
F.R.No.011688S 
 
 
 
 
CA Vairamuthu K 
Partner 
M.No.218791 
 
Place: Chennai 
Date: 04th June 2025 
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To, 

India Radiators Limited 
CIN: L27209TN1949PLC000963 

Regd. 

E-mail: cs@indiaradiators.com, Website: ww 

The General Manager 

Department of Corporate Servies 

BSE Limited 
P.J. Towers, Dalal Street 

Mumbai-400001 

Script Code: 505100 

Dear Sir/Madam, 

Ref: Regulation 37 of Securiti 

Requirements) Regulations, 

("Transferor Company") with and into Mercant 

Off. 88, Mount Road, Guindy, Chennai 600 032 

tors.com. Contact No: 044-40432210 

"Company") and their respective shareholders and creditors ("Scheme"). 

25.04.2025 

es and Exchange Board of India (Listing Obligations and Disclosure 

2015 - Scheme of Amalgamation of India Radiators Limited 

ile Ventures ("Transferee Company" or 

Sub: List of comparable companies considered for comparable companies’ multiple method. 

REALTY INDUSRTY LISTED COMPANIES 

28-Mar-25 

AJMERA ELDECO ‘GEECEE PROZONE ALEMBIC GL%);AL VIPUL Sector 

REALTY HOUSING VENTURES REALTY LTD MILLS LTD Average 

Stock ! AJMERA | ELDEHSG | GEECEE ALEMBIC & VIR Symbols PROZONER | ""I'rp | GLOBAL | LTD 
Headquarters Mumbai | Lucknow Mumbai Mumbai Vadodhara | Chennai | Delhi 

Current 
Market Price | Rs 900 750 367 L 30 98 106 10 

Face Value Rs 10.00 2,00 10.00 2.00 2.00 5.00 1.00 
Outstanding o : - Shicss °r 3.94 0.98 2.00 15.26 25.68 1.81 14.10 

Market 

Capitalization | Rs.Cr | 3,543 | g 737 767 464 2,529 192 143 

Enterprise - Nai RsCr| 4,237 727 692 819 2,554 190 440 

Sales - 
Revenue - [RsCr| 708 122 e 97 202 212 6 438 

EBITDA | o S Mt sCr| 209 49 45 72 112 2 317 
Net Profit _ Mar24 | RSCr| 104 34 37 3 93 1 234 

Sharcholder’s 
Equity - RsCr| 866 3 | iy 71 645 509 2,186 65 352 
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India Radiators Limited 
CIN: L27209TN1949PLC000963 

Regd. Off. 88, Mount Road, Guindy, Chennai 600 032 

E-mail: cs@indiaradiators.com, Website: www.indiaradiators.com. Contact No: 044-40432210 

Total Debt . Mai24 Rs.Cr 811 107 2 462 27 8 346 

Cash in Hand . Cwhintland | poce | 17 1 7 106 2 n 49 
T 

EBITDA % | 30% 40% 4% 36% 3% 3% | 7% | 45% 
‘margin 

NetMargin | % | 15% 28% 39% 1% 4% 0% | 3% | 27% 

Market 
Multiples 

Average 

RM 
wcan! X 501 6.03 7.93 229 1192 361 | 033 | 930 
evenue 

Multiple 
PE : 
MCAP/Net | X | 3409 2179 2060 162,67 2723 | 31046 | 061 | 8249 
Profit 
EV/ x | 2027 1484 1524 131 i ; ) s 113 2288 8957 | 139 | 2507 

BBV : 
M.CAP/ X | 409 1.99 119 091 116 204 | 041 | 181 
Book Value 

Yours Faithfully 

FOR INDIA RADIATORS LIMITED 

_— 
</ no.88, 
2 Mount Road, 

E N Rangaswami 

Whole Time Director 
DIN: 06463753 
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India Radiators Limited 
CIN: L27209TN1949PL.C000963 

Regd. Off. 88, Mount Road, Guindy, Chennai 600 032 
E-mail: cs@indiaradiators.com, Website: www.indiaradiators.com. Contact No: 044-40432210 

25.04.2025 

To, 

The General Manager 
Department of Corporate Servies 
BSE Limited 
P.J. Towers, Dalal Street 

Mumbai-400001 

Seript Code: 505100 

Dear Sir/Madam, 

Ref: Regulation 37 of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 - Scheme of Amalgamation of India Radiators Limited 
("Transferor Company") with and into Mercantile Ventures ("Transferee Company" or 
"Company") and their respective shareholders and creditors ("'Scheme™"). 

Sub: Scheme beneficial to public shareholders of the Listed entity: 

With a view to rationalize and consolidate the business activities, the Board of Directors of the 
Transferor Company and the Transferee Company have decided to amalgamate the Transferor 
Company with the Transferee Company in order to ensure better management of the Company 
as a single entity. The Board of Directors of the Transferor Company and the Transferee 
Company are of the opinion that the proposed amalgamation of the Transferor Company with 
the Transferee Company will be for the benefit of both the Transferor Company and the 
Transferee Company in the following manner: 

a) By this amalgamation, it is expected that the administrative and operational costs 
will be considerably reduced and the Transferee Company will be able to operate 
and run the business/operations more effectively and economically resulting in 
better turnover and profits. 

b) It is expected that the proposed Scheme of Amalgamation will benefit the 
Transferee Company in the usual economies of a centralized and a large company 
including elimination of duplication of work, reduction in overheads, better and 
more productive utilization of human and other resource and enhancement of 
overall business efficiency and will bring in synergies for the Transferee 
Company post amalgamation. It will help the Transferee Company to use the 
combined managerial and operating strength, to build a wider capital and financial 
base and to promote and secure overall growth of the business, thereby it will 
make available to the Transferee Company, the benefit of technical and marketing 
expertise of both the companies. 

¢) The said Scheme of Amalgamation will contribute in fulfilling and furthering the 
objects of these companies. It will strengthen, consolidate and stabilize the 
business of these companies and will facilitate further expansion and growth of 
their business. 
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India Radiators Limited 
CIN: L27209TN1949PLC000963 

Regd. Off. 88, Mount Road, Guindy, Chennai 600 032 

E-mail: ¢s@indiaradiators.com, Website: www.indiaradiators.com. Contact No: 044-40432210 

d) The Transferee Company will have the benefit of the combined assets, cash flows 

and man-power of both the companies. These combined resources will enhance 

its capability to expand and improve its efficiency of operations. 

As per clause 8 of the Scheme of Amalgamation, Upon the Scheme becoming effective and in 

consideration of the transfer and vesting of the Transferor Company in the Transferee Company 

in terms of this Scheme, the Transferee Company shall subject to the provisions of the Scheme 

and without any further application or deed, issue and allot Equity Shares to shareholders, 

administrators, legal representatives, determined as on Record Date, whose name is recorded 

in the register of members of Transferor Company in the following proportion: 

10 (Ten) equity shares of the transferee Company with the face value of INR 10/- each fully 

paid up for every 36 (Thirty-Six) equity shares of the transferor Company with a face value of 

INR 10/~ each fully paid up. 

Such Equity shares will be listed on the BSE Limited and shall rank pari passu with the existing 

listed equity shares of the Transferee Company. 

As per Clause 13 of the Scheme of Amalgamation, Upon the effectiveness of this Scheme, the 

Transferor Company shall be dissolved without winding up, and the Board of Directors and 

any committees thereof of the Transferor Company shall without any further act, instrument or 

deed be and stand dissolved. 

FOR INDIA RADIATORS LIMITED 

v it 4 

E f(Rangaswami 

‘Whole Time Director 
DIN: 06463753 
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India Radiators Limited 
CIN: L27209TN1949PLC000963 

Regd. Off. 88, Mount Road, Guindy, Chennai 600 032 

E-mail: cs@indiaradiators.com, Website: www.indiaradiators.com. Contact No: 044-40432210 

25.04.2025 

To, 
The General Manager 
Department of Corporate Servies 

BSE Limited 
P.J. Towers, Dalal Street 

Mumbai-400001 

Script Code: 505100 

Dear Sir/Madam, 

Ref: Regulation 37 of Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 - Scheme of Amalgamation of India 

Radiators Limited ("Transferor Company") with and into Mercantile Ventures Limited 

("Transferee Company" or "Company") and their respective shareholders and creditors 

(""Scheme"). 

Sub: Comments of the Company on the Accounting treatment specified in the scheme. 

The Company hereby confirms that the Accounting treatment specified in the scheme is in 

compliance with the Indian Accounting Standards. 

Yours Faithfully 

FOR INDIA RADIATORS LIMITED 

Whole Time Director 
DIN: 06463753 
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India Radiators Limited 
CIN: L27209TN1949PLC000963 

Regd. Off. 88, Mount Road, Guindy, Chennai 600 032 

E-mail: cs@indiaradiators.com, Website: www.indiaradiators.com. Contact No: 044-40432210 

25.04.2025 

To, 

The General Manager 

Department of Corporate Servies 

BSE Limited 

P.I. Towers, Dalal Street 

Mumbai-400001 

Script Code: 505100 

Dear Sir/Madam, 

Ref: Regulation 37 of Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 - Scheme of Amalgamation of India Radiators Limited 
("Transferor Company") with and into Mercantile Ventures ("'Transferee Company" or 

"Company") and their respective shareholders and creditors ("'Scheme'). 

Sub: Confirmation: 

The Company hereby confirms that the valuation done in the Scheme is in accordance with 

the applicable valuation standards. 

Yours Faithfully 

FOR INDIA RADIATORS LIMITED 

B - 

// 
/4 

EN Rangaswami 

‘Whole Time Director 
DIN: 06463753 
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India Radiators Limited 
CIN: L27209TN1949PLC000963 

Regd. Off. 88, Mount Road, Guindy, Chennai 600 032 
E-mail: cs@indiaradiators.com, Website: www.indiaradiators.com. Contact No: 044-40432210 

25.04.2025 

To, 

The General Manager 

Department of Corporate Servies 
BSE Limited 
P.J. Towers, Dalal Street 

Mumbai-400001 

Script Code: 505100 

Dear Sir/Madam, 

Ref: Regulation 37 of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 - Scheme of Amalgamation of India 
Radiators Limited ("Transferor Company") with and into Mercantile Ventures 
("Transferee Company" or "Company") and their respective shareholders and creditors 
("'Scheme™). 

Sub: Confirmation 

The Company hereby confirms that the scheme is in compliance with the applicable securities 
laws. 

Yours Faithfully 

FOR INDIA RADIATORS LIMITED 

/fi(.\/\/\/)//4/ 

E N Rangaswami 
Whole Time Director 
DIN: 06463753 
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India Radiators Limited 
CIN: L27209TN1949PLC000963 

Regd. Off. 88, Mount Road, Guindy, Chennai 600 032 

E-mail: cs@indiaradiators.com, Website: www.indiaradiators.com. Contact No: 044-40432210 

25.04.2025 

To, 

The General Manager 

Department of Corporate Servies 
BSE Limited 
P.J. Towers, Dalal Street 
Mumbai-400001 

Script Code: 505100 

Dear Sir/Madam, 

Ref: Regulation 37 of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 - Scheme of Amalgamation of India 
Radiators Limited ("Transferor Company'") with and into Mercantile Ventures 
("Transferee Company" or ""Company") and their respective shareholders and creditors 
(""Scheme"). 

Sub: Confirmation 

The Company hereby confirms that the amalgamation proposed in the scheme is yet to be 

executed. 

Yours Faithfully 

FOR INDIA RADIATORS LIMITED 

- 

RZEY S Y 

EN %gaswami 
‘Whole Time Director 
DIN: 06463753 
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