AVI PHOTOCHEM LIMITED

(CIN: L24200MH1989PLC050913)

NOTICE FOR
EXTRA-ORDINARY GENERAL MEETING

TO BE HELD ON
MONDAY THE 29™ DAY OF DECEMBER, 2014

AT 3.00 P.M.AT REGISTERED OFFICE OF THE COMPANY
AT 110, MANISH IND ESTATE NO.4, NAVGHAR ROAD,
VASAI — EAST, DIST: THANE - 410210




Contents:

1.
2,
3.
4.
B
6.
¥
8.
0.

Notice

Explanatory Statement

Attendance Sheet

Proxy Form

Ballot Form

Valuation report

Fairness Opinion Report

Complaint Report

No Objection Certificate from BSE Limited




AVI PHOTOCHEM LIMITED
(CIN: L24200MH1989PLCO50913)
Regd Office: 110 MANISH INDL ESTATE NO 4, NAVGHAR,
VASAI (EAST), DIST: THANE 401210
Email: avichem@vsnl.com / Website: www.aviphoto.in

NOTIC]

MOTICE s hereby given that an Extra Ordinary General Meeting of the Members of the Company will be held on Monday, the 29% day of
Recember, 2014 at 3.00 p.m.at registered office of the Company situated ut 110, Manish Ind Estate No 4, Navehar Road, Vasai — East. Dist: Thane
=4 10210 ro transact the following businesses:

T comsider that if thowght fit, 1o pass with or withouwt modificationi ) the following resolution as 1 Special Resolution:

"RESOLVED THAT pursuant 10 BSE No Objection Leter dated November 14, 2014, the provisions of Section 100 fe 104 and other applicable
provisions. il any. of the Companies Act, 1956, {Including any statutory re-enactment or amendment thereof) , applicable provisions of Companies
Act, 2013 and approval of Hon'ble High Court of Judicature of Bombay at Maharashim (' Bombay High Court'), the Paid up Equity Share Capital
of the Company be reduced from Rs, 348,000,760/~ divided into 34.80,076 Equity Shares of R 10/ each fully poid-up to Rs. 1,040,220/ divided
i 10,484,022 equity shares of Rs.100- cach and that such reduction of Ks. 2,43.60,540/- (Rupees Two Crores Fory Three Lags Sty Thousand
Frve Hundred Forty Only ) be effected by cancelling 24,36 054 Equity Shares in Equity Paid up Share Capital to the extent of 70 eguity shares for
every 100 equity shares held which has been lost or is represented by accumulated losses of Bs. 2,354,001, 502/ as per the Audited accounts as on
31" March, 2004~

"RESOLVED FURTHER THAT in respect of fractional shares, if any, caused by reduction of capital, the same shall be rounded off 1o 1 {One)
Equity share of Rs. |(W- each und the same would be allotted 1o the shareholders, Simultaneously, the inerease in nurmber of shares due to roniind ing
off will be foregone by Mr. Avinash [3. Vora (DIN NO. 02434039), one of the promwters of the Company. thus keeping the paid-up capital intact
to Rs. 1.04.40, 220/ (Rupees One Crore Four Lacs Forty Thousand Two Hundred and Twenty only ) as on Record date which will be fixed by the
Company with the approval of Statuiory authorities in this regard *

"RESOLVED FURTHER THAT the Directors of the Company, be and are hereby severally authorised 16 do all such other acts, matters. deeds
and things necessary or desirable in connection with or incidental thereto for giving effeet 1o the above resolution ingluding but not limited to;

(1}, Senling, finalising, executing and filing all necessary documents including the petitions, affidavits, pleadings snd such other documents as may
be required 1o be filed with the Hon'ble High Court of Judicamure of Bombay at Maharashira orany other autherity and such funher deeds, documents
and writings as may be necessary in this regard,

(). Making applications to the relevant authorities or nther persons for their approval to the said reduction, as miry be requined;

(iti). Making such disclosures 10 governmental or regulatory authorities as may be required;

iiv}. Moking opplications, for corporate sction for issue of shares giving effect to various approvals and Order of the High Court that may be passed
to give effect to reduction of capital, and listing of equity shares at the Stock Fxchanges where the shares of the Company listed;

(v} Affixing the Common Seal of the Company in accordance with the provisions of the Articles of Association of the Company on any documents
in connection with the above resolution, as may be reguired: and

{vi). Settling all questions, difficultics or doubts that may arise in connection with the reduction of capital as it may, in its absolute discretion, deem
fir,”

By Order of the Board of Direciors

Place: Thane S/

Date: 29.11.2004 Whaole-time Director
Avinash D. Vora
(DMIMN: D2454059)

NOTES:

| A MEMBER ENTITLED TO ATTEND AND VOTE AT THE ABOVE MEETING 1S ENTITLEDR TO APPOINT ONE OR MORE PROXIES
TO ATTEND AND VOTE INSTEAD OF HIMSELF AND THE PROXY NEED NOT BE A MEMBER OF THE COMPANY. A person can act
as proccy on behalfl of members not exceeding fifly (50) and holding in the aggregate not more than ten percent of the total share capital of the
Company carrying voting rights, THE PROXY FORM SHOULD BE LODGED WITH THE COMPANY AT LEAST 48 HOURS BEFORE THE
SCHEDULED COMMENCEMENT OF THE MEETING,




Revenue stamp should be affixed on the proxy Form. Forms which ané not stamped are bable to be considered uvalid, [t is advisable that the Proxy
holder’s siensture may also be furmished i the Proocy Form, for identification purposes, The relevant Explanmory Staement pursuant o Section
102 of the Companies Act. 2003, in respect of liem Mo, | mentioned in the above Notice is annexed heneto.

1. Electronic copy of the Motice of the Extra Ordinary General Meeting of the Compuny inter alia indicating the process and manner of -volng
aleng with A_m:ulh:m: Sirp and Proxy Form is being sent to all the members whose emul-ids are registered wirth the Company /Depository
Participuntis) for communication purpeses unless any member has reguested for 2 hard copy of the same. For members who have not registered
their emml address, physical copies of the Motice of the Extra Crdinary General Meeting of the Company inter alia mdicating the process anid
mtitier of e-veding along with Allendunce Slip and Proxy Form is bemg sent in the permitted mode,

3. Members may also note that the Motice of Extra Ordinary General Meeting will also be available on the comprany’s web-site www_aviphoto.in
for their download, The physical ¢opies of the aforesaid documents will also be available al the Company s registered office in Mumbai for
inspection during normal business hours on working days. Even after registering for e-communication, members are eniitled 10 receive such
communscation in phvsical form, wpon making o request for e same, by pest free of cost. Forany communication. the sharehalders n'ln}' also send
requests 1o the Company's mvestor emadl 1d-avichemia vsnl com

VOTING THROUGH ELECTRONIC MEANS:

I, According 1o section 108 of Companies Act. 2013, read with Rule 20 of Companies {Management and Adminiseration) Rules, 2014 e-voting 15
mundatery for all hsted Companics or Companics having Sharcholders not less than one thowsand.

2. In compliance with provisions of Section 108 of the Companies Act. 2013 and Hule 20 of the Companies { Management and Admin istration)
Fules. 2014, the Company s pleased to provide members the facility 1o exercise their night to vote at the Extra Ovdinary Genernl Meeting (EGM)
by elecmonic means ind the business may be transacted through e<Voting Services provided by Central Depository Services (1) Limited (CDSL )
3, A member may exercise his vole at any general meeting by electronic means and company may pass any resalution by electronic voting system
in accordance with the Rule 20 of the Companies (Management and Admimistration ) Rules, 2014

4 Charing the e-vouing period, members of the Company, holding shares either in physical form or dematerialized form, as on a Dxed date, may
cust their voie electronically.

5. The e-Voting shall remsain open from 24 December, 2004¢%.300m. ) till 24" December, 2014 5. 30p.m.}.

b *E-Vating shall be completed three days prior to the date of Extra Ordinary General Meeting which is scheduled 10 he held on 29" December,
2014

7 The Board of Directors at their meeting have appointed Mr. Anssh Gupta, Practicing Company Seeretary | Membership No. F3733) a8 the
scrutinizer for e-Votmg to unblock the votes in favour o against, i any, and to report forthwith 1o the Chairman. The scrutinizer will be responsible
to conduct e-Vetme in 4 fair and transparent manner .

& Vote once casted by the member cannet be changed: altered

The instructions for e-voting are as under:

I Log on o the e-voting website www evotingmdia.com

2 Chick on “Shareholders” 1ab

3. Mow, select the “AVI PHOTOCHEM LIMITED from the drop down menu and ¢lick on "SUBMIT™

4 Mow Enter vour User [D

5 For CDSL. 16 digits beneficiary 10,

&, For NSDL: 8 Character DP 1D followed by 8 Digus Chent [T,

7. Members holding shares in Physical Form should enter Folio Number registered with the Company.

8. Mext enter the Image Verification as displayed and Click on Login,

& 1 vou are holding shares in demat form and had logged on to www evolingindia com and voled on an @arlier voting of any company. (then your
exigting password 1510 be used

[0 1 you mre a first time user follow the steps given helaw:

For Members holding shares in Demat Form and Phvsical Form

PAN® Enter your 10 digit alpha-numenc *PAN iszued by Income Tax Department | Applicable fior both demat sharehalders as well
a8 physical shareholders)

*  Members who have not updated ther PAN with the Company/Depository Participant are requested to use the
first two letters of their name and the 8 digits of the sequence number in the PAN field.

*  |ncase the sequence number 5 less than & digits enter the applicable number of 0's before the number after the
first rwo characters of the name in CAPITAL lemers. Eg. 7 vour name s Ramesh Kumar with sequence number
I then enter RAGGOGIM0N in the PAN field

RE Enter the Date of Birh as recorded in your demar account or in the company records for the said demat aceount or folio n
ddrmmyvvwy formal

Dividend Bank | Enter the Dividend Bank Details as recorded m vour demat aceount or in the company necords for the sud demat account or
[etanlsd firlen

*  Please enter the DOB or Dividend Bank Details in-order to login
IT 1l detils are not recorded with the depository or company please enter the member il / Tolie number i he
Dievidend Bank details Geld




11, Afier entering (hese details approprintely, click on “SUBMIT™ ab.
12 Members holding shares in physical form will then reach directly the Company selection screen. However, members holding shares in demat
form will now teach 'Password Creation” menu wherein they are required to mandatorily enter their login password m the new password field,
Kindly note that this password is 10 be also used by the demat holders for voting for resolutions of any ether compuny on which they are chgible 1o
vote, provided that company opis for e-voting through CDSL plarform. 1t s strongly recommended not 1o share your password with any other
person and take utmost care 1o keep vour passwird confidential
13, For Members holding shares in physical form, the details can be used only for e-voting on the resolutions contained 0 this Motice
14 Click on the relevant EVSN for = Avi Photochem Limited” on which you choose o vole.
15, On the vating page, yvou will see “RESOLUTION DESCRIPTION" and against the same the option "YESMOT for voting. Select the option
YES or MO 1s desired. The option YES implies thut you assent 1o the Resolution and option MO imphes that you dissent 1o the Resolution
16, Click an the “RESOLUTIONS FILE LINK™ if vou wish to view the entire Resolution details
17. Afler sebecting the resolution you huve decided o vote on, click on “SUBMIT". A confirmation box will be displayved. IF you wish 1o confirm
wour vote, elick on “0K", else tn change your virle, click on “CANCEL" and accordingfy modify vour vite.
18 Onee vou "CONFIRM" your vote on e resolution, yoi will not be allowed 1o modily your vole
19, You can also take cut print of ihe vouing done by vou by clicking on "Click here to print” option on the Vating page.
200 1f Demat sceount holder has forgotien the changed password then Enter the User 113 and the image verification code and click on Forgot
Pussword & enter the details as prompied by the system =
21 Institutional shareholders {i e other than Individuals, HUF, NRI ete ) are required ko log o to hitps:waww evotingmde co.in and register
themselves os Corporate
s Thev should submit o scanned copy of the Registmtion Form bearng the stamp and sign of the enbity lo
s After recerving the login details they have 10 create a user whe would be able m link the sccount(sp which they wish Lo vote on
s The tist of accounts should be mailed 10 helpdesk evoting@cdstindia com and on approval of the accounts they would be able to cast
their vote.
s They should upload a scanned copy of the Board Resolution and Pawer of Atiomey (POAY which they have issued in favour of the
Custodian, of any, in POF format in the svstem for the scrutinizer to verify the same

In case of members receiving the physical copy:

*  Please follow all steps from 9] no. (1) to sk no. (xvo) Above 10 cast vobe.
= The voting penod begins on 24* December, 201409 30am ) till 24" December, 20143 30p.m. | During this period shareholders’ of the
Company, holding shares either in physical form or in dematenialized form, as on the cut-off date of 28" November, 2014, may cast
their vote electronically The e-voting module shall be disabled by CDSL for voting thereafter.

22 In case vou have any gqueries or issues regarding e-votng, you muy refer the Frequently Asked Questions (“FAGQS") and e-voting manual
available at www evotingindia.co in under help section or wrile an email 1o k evotingagdsli sk
33 The ¢-Voting period commences on 24" December, 201409 30w.m ) il 24" December, 20143 30p.m.). During this period sharcholders” of the
Company. holding shares either in physical form or in dematerzalized tform, as on the cur-off date of i.e. 28" Mowember. 2014, may cast their vote
electronieally. The e-Voting module shull also be disabled by CDSL for voting thereafier. Onee the voie on @ resolution is casted by the shareholder,
the shareholder will not be allowed o change it subsequently
24 The vating rights of Shareholders shall be in proportion to therr shares of the paid up equity share capital of the Company a5 on, 28" November.
2014
25 Since the Company & required to provide facility 1o the members 1o exercise thew rght fo vote by cleciromic means. shareholders of the
Company, holding shares either i physical form or in demateriafired form. as on 28" November, 2014and not casting ther vote slectronscally,
miay cast their vote at the Fxirn Ordinary General Meeting,
26 The Serutinizer shall within a pericd of not exceeding three (31 working davs from the conclusion of the e-Yoting period unlock the votes in
the presence of at least two (1) witnesses not in the employment of the Company and make a Scrutinizer’s Report of the votes cast i favour or
agamst, if any, forthwith to the Charman of the Company. )
27 The Resulis shall be declared on or after the Extra Ordinary General Mecting of the Company. The Resulis declared along with the Scrutinizer’s
Heport shall be placed on the Company’s website wivw aviphoto in and on the website of CDSL within two (2) days of passing of the resolutions
at the Fxtrn Ordinary General Meeting of the Company on 29® December, 2014 and communicated to the BSE Limited.

ANMNENURE TO THE NOTICE
Ex ratani by Scection 102 s Act. 2013
Heduerion of Share Capital of the company.

The Comgany is a public limited company, 1L was incorporated on 7 March 1989, The ¢xisting issued and pad-up share capual of the Company
is Bs. 348,00, 7600 divided into 34,80,076 Equity Shares of Bs. 104 each fully paid-up

The Company's Equity Shares are hsted on BSE Lid,




As a1 3103 2014, the Company had, an aceumulated losses of Bs, 2.51,01,502/- The Capital Reduction, which has the effect of setting off the
aceumulated Tosses 1o the extent of Rs. 2.43,60,540/- of the Company against the credit ansimg on the Capital Reduction, was designed to ensure
that the Company balance sheer speaks true and far view

The reduction of capital was proposed in accordance with the provisions of Sections 100 to 104 of the Companies Act, 1956 read with Section
101(3) therenl, whereby the paid-up Equity Share Capital of the Company may be reduced and that such reduction be effected by cancelling and
extinguishing wp to 70 per cent of the total Paie-up Equity Shore Capital of the Company

The Company had proposed that the decision to reduce paid up equiry share capiial be taken pursuant 1o a Special Resolution passed in aceordantce
with the provisions of Section 14 ta 104 of the Companies Act. 1956 1o reduce its existing paid-up Equity Shine Capital

Subseguently. Company hod liled apphicition seeking in-principle approval from BSE. it has recerved BSE approval vide lener no,
DSCIAMALFS/24 [209/2014-15 dated 14" November, 2014, As a result, the Company has 1o file 4 petition with the Hon'hle Figh Court of
Judicature of Bombay ai Maharashtra for confirmation of the reduction resolution proposing detailed mechanism for reduction of the paid up
equity share capital of the Company. .

There shall be ne change in the Share holding pattern of the Company berween Pre-reduction and Post-reduction of the Share Capital except the
Paid-up Equity Share Capital of the Company shall be reduced (o Ra 104,40, 220/~ {cemprising al 10,4,022 Equity shares of Rs 10/- zach Paid-
up) from existing Bs 3 48,00, 760/- and that such reduction of Rs. 2.43,60.540/- be effected by cancelling Equity Shares in Paid up Equity Capital
1o the extent of 70 equity shares for every 100 equity shares held and in respect of fractional shares, (Fany. caused by reduction of capital, the same
shall be rounded off o 1 {One) Eguiey share of Rs. 1~ cach and the same would be alletted to the shareholders of e Company as on Record date
which will be fixed by the Company with the approval of Statutory puthoritics i this regard.

The proposed reduction will be for the benefit of the Company and its shareholders, creditors and all concermed as a whiole Such reduction will
alse not cause any prejudice to the creditors of the Company. The reduction of capital does not imvilve gither the diminution of any Lability in
respect of unpaid capital or the payment o any chareholder of any paid-up capital, The creditors of the Company are in no way aifecied by the

reduction of the share capital Further, the proposed adjustment would not in any way adversely affect the ordinary operations of the
Company or the ability of the Company 1o honour its commitments or to pay its debis in the ordinary course of business.

The share capital structure of the Company a5 on date (i.e.. before reduction of capial) and after reduction of capital as contemplated under the
Scheme is setout below:

{Amount in Rupees)

Particolurs Pre = Scheme Post -Scheme
{Before Reduction} iAlter Reduction)

Autharized

33 00000 Equity Shares of Rs, 10/~ each 3.50.00,000/- 330,00, 00N -

Issued, subscribed and paid-up

3480076 Equity Shares of Re 10 -each fully pand wp. 348,00, 760 .

Paid-ap Capital —

044,022 Equity Shares of Re | H-cach fully paid up - 1,04, 40,220

The Pre and Post Shareholding pattern of the Company (1€, hefore reduction of capital) and after reduction of capaal as contemplated under the
Scheme is set out below:

Sr. No. | Category of Shareholder Pre — Arrangement Post = Arrangement
{ Before Capital Reduction) (After Capital Reduction)
Total Number of Asa % of Total Number of Asa % of
Shares holding Shares holding
1. Promaoter 8.36,476 M 2.50.942 2404
P Public 26,43.600 75.96 7.93,080 75.96
3. Tota! 3480076 100,00 10.44.022 106,011

The Baard of Directors of the Company aceordmgly recommends the Special Resolution for approval by the members.

Mr. Avinash O Vora (DIN NO. 024540597, Mr. Vikram A Vora (DN NOL 02454043) and Mr. Pradeep H. Jeshi (DIN WO 02416091) are
interested dircctors, none of the other directors are interested-




The following documents are being attached alongwith this nofice:-

1, Valuation report issued by Mis 5. Shah & Associates, Chariered Accountants in relation 1w the scheme of arrangement of reduction of capital;
2. Furness Opinton Report af Mrs Comfort Securities Limited, Merchant Bankers in relation 1o the scheme of arrangement of reduction of capital;
3. Complaint Report, and

4. No Objection Certificate from BSE Limited dated Movember 14, 2014,

Inspection of the following documents may be had 2f the Registered Office of the Company 0n any working duy {Except Saturdays, Sundays il
Public Holidays) between 11 am.to 1.00 pm These Docaments arc alsy uplopded on Company website as well as BSE website. Also, these will
be available for inspection at the venue of the Extra-Ordinary General Meeting of the Members
1. Scheme of arrangement for reduction of capital of the Company.
3. Memorandum and Articles of Assocition of the Company;
3. Annual Repon of the Company for the vear ended March 31, 2012, March 31,2013, and March 312014,
4. Valuation report issued by M/s 5. Shoh & Assocites, Chartered Accountants in relation 1o the seheme of armangement of reduction of capital,
5. Faimess Opinion Report of M/s Comfort Securities Limited, Merchant Bankers in relation to the scheme of arrangement of reduction of capital,
6, Complaint Repori.
T Mo ijﬂﬂm(:m:iﬂtﬁtcfmmBSE Lirnited dated Movember 14,2014 and .
8§ Register of Direciors sharcholdings of the Company. : .

By Order of the Board of Directors

Place: Thane Sili-
Date: 20112014 Whale-time Director
Avinash [ Vora
(DIN: 02454059)

T B




AVIPHOTOCHEM LIMITED
Regd Office: 116, Manish Ind Est No. 4. Navghar Rd, Vasai (E), Dist: Thane - 401210, India
(CIN No. L24200MH Y89 PLCES0913)

PLEASE COMPLETE THIS ATTENDANCE SLIP AND HAND IT OVER AT THE ENTRANCE OF THE MEETING HALL.

Jgint shareholders may obtain additional attendance ship ot the venue.
or.1d* Mame and Address of the registered Sharcholder

Clignt 1d / Folio Mo,
Mo, of Shareis) held

1/ We hereby record mylour presence at the Extra Ordinary Gieneral Meeting of the Company, 10 be held on Meonday, December 29, 2014 at 3.00

P M. an 110, Manish Ind Est No. 4, Navehar Rd, Vasai (E), Dist; Thane, Pin 401210 .

= Applicable for investors holding share{s) in electronic form. .

Siznnture of the shareholders or proxy '

FORM No. MGT-11
{Pursuant to Scction 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies {Management and Administration) Rules, 2014)

_ AVI PHOTOCHEM LIMITED
Regd Office: 110, Manish Ind Est No. 4, Navghar R, Vasai (E), Dist: Thaue - 401210, Indin
(CIN No. L24200MI11989PLCOS0913)

Mame of Member {5}
istered Address
Email [D
Folio Mo/ DP D No.
Client D M.

I/We, being the member fshol .. .....oooirinins _ shiares of the above named company, hereby appoint

R SR Sigoature .o faling him

Monday, 29 day of December, 2014 At 300 pum, at 110, Manish Ind Est No. 4. Navghar Rd. Vasai (E), Dist: Thane - 408210 and at any
adjournment thereol in respect of such resolutions as are indicated overleall

S‘iﬂ'l.ldll’liﬁ........'.....dﬂ}'ﬂf-........1“]4 Affix
Revenue
Stamp
Signature of 1* Proxy Holders Signature of 2* Proxy Holders Signature of sharcholder

Mote: This form of proxy in order to be effective should be duly completed and deposited at the Regustered Office of the Company. not less than
48 hours before the commencement of the Meeting.




T'o be returned o Scrutinizer appointed by the Company)
rame and Registered Address of the sole ! First named Member |

Form No, MGT-12
Pursuant to section 109(5) of the Companies Act, 2003 and rule 20{1)ic) of the Companies (Management a

AVI PHOTOCHEM LIMITED

Regd Office: 110, Manish Ind Est N, 4, Navghar Rd, Vasai (E), Dist: Thane - 401210, Tndiz

[CTN No. LZ4Z00MH 1959 PLCOS01)

BALLOT FORM

nid Administration) Rules, 2004

mame (3} of the Joint Holder {($) (i7 any )

[Registered Folio No./
D 10 Mo and Client 1D e,

miumbser of sharefs) held

L/ We hereby exercise my / our votels) in respect of the Resolutions set
10 be held on Monday, December 29, 2014, by conveying mylour pssen

out in the Notice of the Extra Ordinary General Meeting of the Company
¢ or dissent 10 the said Resolution(s) by placing the tick (%1 mark at the

appropriate box below:
Ttem Mo esolution ype otfNo. of Shares [Far A gainst
i [Reduction of Capital of the Company [Special .
Place
Date;
i Signature of the Sharcholder)

Mote Please read the instructions carefubly hefore exercising your vole




Valuation Report

Peepared by

5.Shah & Associates

Practicing Charlered Accountants

Dated *
14 NG 2014

Practicing Chartered Accountants

Firm Registration Mo [09771W

10




S. SHAH & ASSOCIATES G-5, Snow White Co-op Hsg

Soc Lid, Ground Floor Azad

CHARTERED ACCOUNTANTS Road, Mear Rajpuria Baug.
Vile-Parla (E}). Mumbai - 400 057
Tel. 2610 01

SHAILESH K. SHAH ’ Fax  91-22-2674 5651

B. Com (Hors | F C & Email -5 shah24@rediffmal com

M5, 5. Shah & Associates is a Practicing Chartered Accountants firm in India. The Valuation
Report (~Report™) hus been prepared on the basis of the review of informution provided to us. The
report pives an estimated fair market value of the equity shares of Avi Photochem |imited.

The information contained in this Keport is selective and is subject to updations, expansions,
revisions and amendment. 1t does not purport 1o contain all the information recipients may require.
No obligation is accepted to provide recipients with acecess to any additional information or 1o
commest any imaceuragies which might become apparent,

This Repoen is based on datn and explanations provided by the management and certain other data
culled out from various websites believed to be reliable, Mis. S, Shah& Associates have  not
independently verified any of the information contained hercin. Neither the Company nor MUs, 8.
Shah & Associates nor affiliated bodies corporate, nor the dircotors. sharcholders, managers,
employees or agents of any of them, makes any representations or warranty. eipmas or implied. as
to the accuracy. reasonableness or completeness of the information contained in the Report. All
such parties and entitles expressly disclaim any and all liability for, or based on or relating 10 any
such information conttined in, or crrors in or omissions from. this Repent or bused on or relating 1o
the Recipients’ use of this Report.
Evaive B mary

Purpose : Caleulate the fair market value of the shares of Avi Photochem Limiedtor
the purpose of Scheme under Clause 24(1)

Business : Trading of Chemicals and Electronic Materials by conventional and E-
commerce methods

Listing ! Bombay Stock Exchange Limited. Ahemedabad Steck Exchange. Delhi
Stock Exchange

Pursuant to above and on request of Company, we are issuing 1his report, which contuins the Fair

Market Value of the shares of Avi Photachem Limited

11




S. SHAH & ASSOCIATES Vg g e A g

Road, Mear Rajpuria Baug

CHARTERED ACCOUNTANTS
\ija-Parte (E]. Mumnbal - 400 057
Tel - 261033 07
SHAILESH K. SHAH Eax ' 91-22.2614 9661
Ermail © 5 shah2a@redftmail <om

B Com (Hons ). F E0A

CERTIFICATION -

We M/s S, Shah & Associates certify that the fair marker salue of Each Share of Axi Photochem

Limited is Rs. 5.39 per Share.

This [air market value is valid on the date of issupnee of this certiticate.

METHODOLOGY & EXPLANATION

Viluation Methnls

There are many methods that can be used for valuation of shares. Some popular ones are
b Net Assel Value (Book Value) Method

Capitalisation of Earnings Method
Average quoted price of the equity shanss on Stock Exchange n case

4

3 af listed Companies

Methud Adupted
1. Net Asset Value (Book Value) Methaod

Net Asset Value {Book Valuepas on March 31, 2004

I
I, Particulars Amount in Hupees

Share Capital 3,48.00,760

i Reserves and Surplus {2.54.01,133)
Total Shar¢holder™s Fund i 03,099 603
_h'ﬁ. of Shares of Rs. 10/-¢ach () 34,850,076 |
| Net Assel Value (Book Yalue) per share (AE) . .70




S. SHAH & ASSOCIATES S5, Sow White Cop Fisg

So¢. Lid, Ground Floor Azad

CHARTERED ACCOUNTANTS Road, MNear Rajpuria Baug,
Vile-Parle (E), Mumbai - 400 957
Tel. : 2610 23 01
SHAILESH K. SHAH Eax 91-22:2614 9661
B Com{Hams.), F C A Email  s.shahZ4@rediffrmail com

i) Capitalisation of Earnings Method (PECY)

o In this method. the averige carnings based on the past 3 vears are first detenmined,
Adjustments are then made for any éxceptional transactions o items of o noB-recarring
nature. The adjusted average earnings are then capitulized ol an appropriate rage o gerivie ot
the vulue of the business.

e The PECV is calculated as under, by capitalizing the weighted average post-tas profits of

the company for last 3 years at a rate of 20%.

: - I
| Particulars Asat Asat Asat | Rupees ]
S1-03-2014 | J1-B3-2013 31-03-2012 . F
¢ ;
Profit  After  Tox  (excluding 56,95, 198 36,351,733 3355499 -
Exceptional and Extraordinary |
items) |
Waight ages - | & 2 [ 6 |
| Weighted Average Profit After Tax | 1,70.83.59%4 I 1303470 33,5540 36,24,0835
1
| Capitalization Factor @ 20% 2.81.30.475 |
N, of Equity Shares (Nos) | 3480076 |
Yalue Per Share LA |

i) Average quoted price of the equity shares

Though the equity shares of the Company are guoted on BSE Ltd., a perusal of the trading dma of
the last six months of the Company reveals that the volumes of trading are extremely low and henee
the price guoted cannot be considered as a true representation of the worth of the equity shares of
the Company.
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iviFair Value per share

Based on the Average of the Net asset value and PECV Methad. the Taie valie of shares of the
Company s as tabulated below.

| Particubars Aot
i Rupees)
Mot Asser Value per share (Al 270
PECY (B) | B8 !
- Fair Value per share [(A+RY2] 530 ‘.

Hence considering the above factors, we conelude that the pricing of the equity shares of Avi
Photochem Limited based on above parameters is Rs. 5.39 per Share.

Place : Mumbai For's, e
Date: |4 (v Mg - CHARTZAD
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Hotice to Reader

Comiors Secuntes Lmités (“Comfart™ of ~Authors of ihe Report) 1 2 SES! registsrea 'Lategery |
Marrhaat hadkerin india and was angaged by Boars of Diractors of AV) Photochem Limitad (herein aller
roforrad 48 4BCL ) to prepare an independent Fairhess Dpinion Report (Repnr " | with fepect 19 provicing
it iridiotedar Gainien B ausetyment 33 1o fairness of Valsation Report determined 5.50%ah & sssociates,
Practicing Chasteren Acgointants an independent Valuers for the purpose of intended proposed reduction

af share capital of AVE Photachem Lumited herein after referred as APCL).

Thu Faiiress Opimion Report (“Repoit”| Has Deen prepated on the basls of the review of nformaticn
snniged to Comfery snd dpecificaily the Maluaton Report prepared By 5.5hah & Assooiales. 3w an
idependent value  The ropart dnes nat givie any «aluation, However this rapert is Hmitad o provide 15

Farimesy opinags an thve Valuation Rapert.

Thie infarmation cortanied i ths Report a selectve and & subject 1o UpCAtiony, eapansions, TevEons and

smandments, & does not gutpart to contain ail the information recipianty may require. Mo ocbligation e

acoepted to provide reciplents with aZoess fo any additional ifarmation or Fo Correct any fnaccuracies

wakeh might hacame ancarant,

Tt Repart |5 based un data drd explanations rovided. by the management and certaln gtner dats culled
aut fram uanicus websitas believed to be raliable. Comfart has not ndependently werified ary of the
infarmation contained herein, Neither the Campany ner Comfort. nor affiliated bodies cgrparate, nor the
dirmetars, sharshelaars, managers, amployees of agents of ary of them, makes 3ny representation o
WETANDY. EXDreEs OF Il 33 10 tRe Acuracy. reasGnabiensss or camplatenets of the: Information
cotitattie fin the Report. All such parties and entities sxpresaly disclaim any and all tiability for, or based
o of relating to any such informatipn ceotaimed i, oF EFFOFs {tv pr grmissions from, Ehis Report or based on

ar rekating ta the Recipients’ use of s Report.

W
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This Répart s canfidential hairg for use caly By Lhe persans concernad, This Repart. or any part of it, may

nt be cupied or distnbuted by the Secpient to thirg parties (ether than in confidence 1a the Recipients’

professional adviscrsi,

Executive Summary

Purpnse: Espess an Independent Fairmess Opimon and assessment with respect fo fairness of

Yailuation Repart detarmined by & Shah & Associates, for the proposed reduction of share capital.

Mame of the Company: AY| Pnotochem Limited

Background of the Company

AV] PHOTOCHEM LIMITED

A¥l Photochem Lbmited, a Public Limited Company was incgrporated on Tth March, 1989 under the
Companies Act, 1936.The redistared office of the company i situated at 170, Manish Ind Estate NG9,

Havghar Road. Vasal (Easti Wasal. mabarashtra 410210

At present. Equaty Shares of the compary are listed on the B5E Limited

The shareholding gattern &Y Prctochem Limited as on 30" Jenée, 2014 i a5 Tollows!

| Particulars Number of shares % of Holding |

| Proamoter and Promatar Croug B36476 34 i
Hea pramater's halding 43800 75.96 —_—
Grand total 3480078 __ 100.00

ol

L.
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Transaction Overview and Rational

The APCL a5 accumulated |odses of Re. 2.54,01,502/- a5 an March 11, 2014, The APCL i now proposing to
undertake 2 financial restructuring exercise whereby it is proposed to cancel 24,38, 054 equity shares of
Rs. 104 mach equivalent to Zguity Share Cagital of Rs. 2.43.60.540/ - iHupees Two Crare Farty thres laxh
Sixty thousand Frve Hundred snd Farty Only), &s o rosult of this capital restructunng, squity shares capital
of the Company will stand reducsd e 10.44.022 shares of Rs, 10/ equivalent to an Bquity share capital of
8. 1.04.40.220'  |{Rupees One Crore Four iskns forty thousand two hundrec. and twenty only. | The
cancellation of the shares is propertianately &mong the members of the Company and the same amaunt
sl be utilized for adjusting the denit baiance in Profit B Loss Account. Thus, shareholders of the
Company holding 100 equity sharss of Bs, 10/ each a5 on the record date, will receive J0 equity shares of
Rs. 104+ each post the capital reduction. In respect of fractional shares, if any, caused by the reduction of
capital. the same shall be rounded off 1o 1 jonet share of Rs. 107+ 23CM and the same would be aliotied o
the sharenalders. Iimultaneously, the increase i number of shares due to rounding off will-be foregane by
Mr. Avingsh Vora, one of the Pramotars of the Compary. thus keeping the paid up capital intact to &,
1,04,40. 720+ |Rupees One Crore Faur lakhs forty thousand two hundred and twanty, anly}.
Ratfonaie and Purpose of the Scheme ace as follows:

I The Company has incurred heavy losses i the past resulting in substantial erasfon of its Net wWorth,
Thi Scherne will result in improvirg ity Mst Warth,

Hi The scheme will enable the Company te svercame its financlal difficulties and improve its wiarking in

the fulgre,

) The Company"s financial position will become more sccurate after the capital reduction,

w1 The Schame will help the revival of the Compary, which will be in the interests af jrs employess,

Shareholders, the national and State Excheguer and the Society in general,

¥l Give & true and fair picture of the financial cendition of the Company:

wij Cleaning up af the balancs shest of the Appiicant Company;

Fage 4 of 7 Private and Confidential
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wili  Resulr i beiter presentation af the balance sheet of the Applicant Company:

willl The restructuring oropesal does not in aiy manner, aiter or vary the rights of the creditars of the
Applicant Compary: -
ixi Further, the proposed adiustment would not in any way adversely affect the erdinary operations of
the Company nor will 11 affect the ability of the Company o horour 1S commitment or pay its debes. if

any in the afdinary course of business.

Yaluation methodology & Explanation adopted by 5. Shah & Associates

Some of the methods considered by 5 Shan B Associates, for arriving at fair value of shares ot a company
are as under;

1, Met Asset Walue Method
2. Capitalisation of Earnings Mathod [PECV)
1. average guoted price of the Equity Shares on stock Exchange in case of Listed Companies

Method Adopted:

1. Het Asset Yalue |Book Value) method:

Mgt Asset Value (Bogk Valus) as on 31033014

Particulars = Amount in Rupees .

Share Capital _ N 11 3,48.00,750

Resaryes B Surplis | I:],H,D'! . 155)

Tatal Sharenholder's Fund A} 93,99.605

Mo, Shares of &5, 10 each (H) 34 BO,076

Net Asset Value (Book Value)Per Shareii/B) 270 F—
| -
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1. Capitalisation of Earnings Method (PECY]

i ths methed. the average earmings based on the past 3 years are first determined. aAdjustments are
rhen made fol 29y escegtional transactions or (ems of a non-recurring pature. The agjusted average

earningsare ihen capitalizaq at an aporopriate rate to armve at the valuo of the business,

The PECY is #alculated as under, ny capitalising the weignted average podt tax peofits of the Company

Far 1ast three yaafs ata rate of 105,

Calculation af PECY of Equity Shares

Particulars Asat 31.03.2014 As at 37.03.2013 As at 31,03.2012| Rupees l
Erofit after tag (azcluding 1t |

facepsioal and Datra ordivary

frerms ) 55.95.198 56.51.733 56,55,499 _
Weight ages - S ' T &
Waanted sverage PAT 1.70.45 594 1,13.03,470 53,55.499 58,24,093
Caoitalization factor@0% B 12.81,20.475
He. OF Zquity Shares = = iMos_ | 34,80.076 ]
Valus per share -‘-I"lﬁ“_'1

3. Average quoted price of tha Equity Shares

Thawgh the Equity Shares of 1he Company are guoted an B5€ Limitad, a perusal of the trading data of the
tast 3ix crAENY of the Comapry reveals that the valumes of trading are sxtremely low and hence the price
muotad cannol be considersd ay i U ue representation of the woth of the Equity Shares of the Comipany.

4. Falr Yalue per share

Based an the averge of the net asset valie ant! PECV method, the fair valse of shares aof the Company's as
tabuiated pelow:

A\
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| Particulars Amount 10 Rupees I

"Mt Asset value per share (A L.70 i

{ i
BTV B 5.08 r

Fair Value per share [{a+b)/Z]  5.39

Our Fairniess Qpinton:

in gur apinics. the farr value of the eguity share of a company is nermally determined on the basis of the
average ol the values determimed by the NAY, PECV. and Market Price methods. In this cate as the entire I
capital of the company 5 8raded due 1o losses and even PECY | too redundant in lisw of consistent losses,
The Market Price Method 13 also not available singe the shares of the Company are nfraguently traded on
the Stock Exchange.

Hence the falr value af the share of the compamy is Rs. 5,39/ per share,

For Comfart Securities Limited

% WY
Mayuri Thakkar
AVP-MBD

Page Taof 7 Private and Confidential

21




SYSTEM SUPPORT SERVICES

N sl T Pstane, %90 Andherr kurla fivad,
Saki Maka Andherilo A b= 17 2
Fax RS0 1438

Tl 2850 G345 Lines)

Oate © 22111/2014
Complaln Regort;
Fart &
Sr. Particulars
Mo
! syrmber of compimnis recoived dreily
2 sqummbar of camplaints foreanded by Stack Exchanga
i Fotal Mumber of complamtsicmments meceived {1+3)
4 sjumoer of complamits resdhed
-3 Murmit of compimnis perding
Part B
Sr Mame of complamant Cate of complant
o
Y MNIL MIL
2 ML ML
3 Nl NIL

Far Sumborm Sufioert Sl

380

‘, v I'...'._.- ;
Luthorisel] Signatory

Slumbia
b e 1T

i'IdL'.-'
katd

Humber
THIL
ML
NIL
MNIL

NiL

Status
{Resalved/Panding)
MNIL

"ML

MNIL




BSE Limited fegstened Cifice | Flaas T50F | Towers, Tida Stoast, Moo 400 000 g
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Ciapruiide ety Blanker | USFII00 D050 1 2% 8Y ERPSRERCE THE MNEW
DCSAMALIPSI24(IV20/2014-15 | Movarmber 14, 2014
The Compainy 5
AVI Photochem Limited

110 Manish Industial Estate No. 4,
Navghar, Vasal (East), Mumbai - 401210

[ Dear Sir / Madam,
|

We ara in receipt of Schame of Reduclon of the company

The Exchange has noted the confirmation given by the Company stating that the scheme does nol in
any way violale or override of circumscribe the provisions of the SEBI Act, 1582, the Securities
Coniracls (Regulation) Act, 1555, the Depesilories Acl 1896, the Companes Act, 1958, the rules,
regulations and guidelines madea under these Acts, and the provisions of tha Listing Agreemant ar ihe
requirements of BSE Limded (BSE).

As requirad under SEBI Circular Mo CIR/CFINDILISR2013 dated Feoruary 4, 2043 & SEBI Circutar
Ho. CIRACFOIDILA2013 dated May 27, 2013, SEB has vide its leller daled Nowember 14, 2014
given the following comment{s} an the draft scheme of arrangamant

= Tha company shall duly comply with various provisions of the Clrcufars,

Accordingly, we hereby convey Exchanga’s "No-objeclon’ with Smitec referanca o those mathers
having bearing an lisling! delistingd continuous lisling requiremants within the provisions of the Listing
Agreement, 50 a5 to enable you io fils the scheme wiih The Hon'ble High Court,

Further, you are also advised %o bring the contents of this iatier to the notice of yeur sharehalcers, all
ralevant authorilles as desmed 2, and also mantion the same o your application I‘mammvnl of the
mﬂwmmmmmmmemcm

Tre Exchange reserves is right to withdraw its No-cbiectionfapproval at any stage if the information
submilbed fo tha Exchange i8 found fo be incomplele | incomrect [ misleading / false or for any
contraventicn aof Rules, Bye-aws and Regulations of the Exchange, Listing Agresment,
GCudalines/Regulations ssued by statulory authorities

Further pursuant to the above SEBI circulars upon sanction of the Scheme by lhe Hon'lie High Cour,
tha listed company shall submit to the stock n:mlriun the following,

a  Copy of the High Caurt approved Scheme: !

b Result of voting by shareholtars for aporaving tha Schame,

©.  Statemanl explaining changas, il any, and ressons for such charges camed out in the

Approved Scheme vis-a-vis the Draft Scheme:;

d. Status of compliance with the Observation Letter/s af the stock exchanges;

a. T:: application seeking exsmplion from ﬁule 16(2)(b} of SCRR, 1857, wheraver applicahle;
a
Complaints Report as per Annaxura nI'tIﬂs Circular.

ot

—

m Pljari
Managaer ! Asst. Manager

SENSEH inka's |+d-m-t the wiorid tiscks

i
|
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I undelivered please retum it to:

AV PHOTOCHEM LIMITED

(CIN: L24200MH 1989 PLCOS0913) _ _ _ _ )
110, Manish Industrial Estate No. 4, Navghar Road, Vasai (E). Dist Thane, Pin 401210, Maharashira, India
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