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Recommendations of the Committee of Independent Directors (IDC) on the Open Offer to the Shareholders of the TRIO
MERCANTILE AND TRADING LIMITED (“Target Company”) under Regulation 26(7) of the SEBI (Substantial Acquisition of Shares
and Takeovers) Regulations, 2011 and subsequent amendments thereto (“SEBI (SAST) Regulations”) in relation to the open offer
to the public shareholders of the Target Company (“Open Offer”) made by Kaushik Jagannath Joshi (Acquirer), Amita Kaushik
Joshi (PAC 1), Krishna Kaushik Joshi (PAC 2), Radhika Kaushik Joshi (PAC 3) and M/s. Joshi Kaushikkumar Jagannath HUF (PAC
4), for the acquisition of Equity Shares of the Target Company.
1 Date July 21, 2026
2 Name of the Target Company TRIO MERCANTILE AND TRADING LIMITED
3 Details of the Offer pertaining to Target Company Open Offer is being made by the Acquirer for the acquisition of Up To 3,39,68,300

(Three Crores Thirty-Nine Lakhs Sixty-Eight Thousand and Three Hundred) fully
paid-up equity shares of Rs. 2.00/- each, representing 50.00% of the equity and
voting share capital at a price of Rs.1.25/- (Rupees One Point Twenty-Five Paisa
Only) per equity share (“OFFER PRICE”), payable in cash in terms of regulation
4 of the SEBI (SAST) Regulations,2011.

4 Name(s) of the Acquirer and PACs Kaushik Jagannath Joshi (Acquirer), Amita Kaushik Joshi (PAC 1), Krishna Kaushik
Joshi (PAC 2), Radhika Kaushik Joshi (PAC 3) and M/s. Joshi Kaushikkumar
Jagannath HUF (PAC 4)

5 Name of the Manager to the Offer INTERACTIVE FINANCIAL SERVICES LIMITED
Address: Office No. 508, Fifth Floor, Priviera,Nehru Nagar, Manekbag,
Ahmedabad - 380015, Gujarat, India.
Tel No.: 079 49088019;
Web Site: www.ifinservices.in;
Email : mbd@ifinservices.in;
Contact Person: Ms. Jaini Jain;
SEBI Reg No : INM000012856

6 Members of the Committee of Independent Directors Bhadresh Rasiklal Shah (Chairman)
(“IDC”) Nehul Chheda Azad (Member)

Divya Girish Poriya (Member)
7 IDC Member’s relationship with the Target Company As on date none of the Members of the IDC hold any equity shares in the Target

(Director, Equity shares owned, any other Company nor have any relationship with the other Directors of the Target Company
contract / relationship), if any and apart from being the directors of the TC they are not related to each other in any

manner.
8 Trading in the Equity shares/other securities of the None of the members of the IDC have traded in any of the equity shares/ securities

Target Company by IDC Members of the Target Company during 12 months period preceding the date of the PA.
9 IDC Member’s relationship with the acquirers None of the IDC Members have any relationship with the Acquirer.

(Director, Equity shares owned, any other
contract / relationship), if any.

10 Trading in the Equity shares/other securities of the Not Applicable
acquirers by IDC Members

11 Recommendation on the Open offer, as to whether The IDC is of the opinion that the Offer Price of Rs. 1.25/- per equity share offered
the offer, is fair and reasonable by the Acquirer vide Letter of Offer dated July 17, 2026 is fair and reasonable.

However, the Shareholders should independently evaluate the offer, market
performance of the Equity Shares of the TC and take informed decisions.

12 Summary of reasons for recommendation IDC has perused the Letter of Offer dated July 17, 2026, Draft Letter of Offer dated
October 7, 2025, Detailed Public Statement dated May 31, 2026 and PA issued by
Interactive Financial Services Limited (as Manger to the Open offer) on behalf of
Acquirer on May 26, 2026, the IDC members have considered the following
recommendation:
a) Offer price is justified in terms of the parameter prescribed under Regulation

8(1) & 8(2) of the SEBI(SAST) Regulations, 2011.
b) The equity shares of the Target Company are infrequently traded shares within

the meaning of explanation provided in Regulation 2(j) of SEBI (SAST)
Regulations, 2011.

c) Keeping in the view the above fact, the IDC members are of the opinion that the
offer price of Rs. 1.25/- per equity shares payable in cash to the public
shareholders of the Target company is fair and reasonable.

d) The shareholders are advised to independently evaluate the open offer and
take an informed decision, whether or not to tender their equity shares in the
open offer.

13 Details of Independent Advisors, if any. None
14 Voting Pattern (Assent/Dissent) The recommendation was unanimously approved by the member of IDC.
15 Any other matter to be highlighted Nil
To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement is, in all
material respect, true and correct and not misleading, whether by omission of any information or otherwise, and includes all the information
required to be disclosed by the Target Company under the SEBI (SAST) Regulations.

TRIO MERCANTILE & TRADING LIMITED
CIN: L51909MH2002PLC136975

REGISTERED OFFICE: 613/B, Mangal Aarambh, Near Mcdonalds, Korakendra,Off S.V.Road, Borivali (W), Mumbai, -400092
Tel No. +91 90760 44603, Website: http://www.triomercantile.com/ E Mail: triomtl@gmail.com

Place: Mumbai
Date: July 21, 2026

For and on behalf of Committee of Independent Directors of
TRIO MERCANTILE & TRADING LIMITED

Sd/-
Bhadresh Rasiklal Shah

Chairman of IDC

OoEgS>ãë¶y BÝ’«$mñQ´>³Ma {b{‘Q>oS> 
grAm¶EZ … ¶w45200E‘EM2006nrEbgr161268 

Zm|XUrH¥$V H$m¶m©b¶ … OoEgS>ãë¶w g|Q>a, ~rHo$gr, dm§Ðo (nyd©), ‘w§~B© - 400051 
XÿaÜdZr … 022-4286, 1000, ’°$³g … 022-4286 3000, B©‘ob … ir.infra@jsw.in, do~gmB©Q> … https://www.jsw.in/infrastructure 

30 OyZ, 2026 amoOr g§nboë¶m {V‘mhrgmR>r A{bá {dÎmr¶ {ZîH$fmªMm CVmam 
é. H$moQ>rV

Vnerb g§nbobr {V‘mhr g§nbobo df©
30 OyZ, 
2026

31 ‘mM©, 
2026

30 OyZ, 
2025

31 ‘mM©, 
2026

àdV©ZmVyZ EHy$U CËnÞ 163.59 154.15 140.07 600.78 

df©/H$mbmdYrgmR>r {Zìdi Z’$m/(VmoQ>m) (H$a, AndmXmË‘H$ ~m~tnydu) 90.35 (48.37) 84.50 179.26 

df©/H$mbmdYrgmR>r H$anyd© {Zìdi Z’$m/(VmoQ>m) (AndmXmË‘H$ ~m~tZ§Va) 90.35 (49.62) 84.50 176.31 
df©/H$mbmdYrgmR>r H$amoÎma {Zìdi Z’$m/(VmoQ>m) (AndmXmË‘H$ ~m~tZ§Va) 75.17 (56.62) 72.95 167.60 
df©/H$mbmdYrgmR>r EHy$U gd©g‘mdoeH$ CËnÞ (df©/H$mbmdYrgmR>r Z’$m/(VmoQ>m) (H$amoÎma) 
Am{U BVa gd©g‘mdoeH$ CËnÞ (H$amoÎma) Yê$Z)

75.17 (56.29) 72.95 167.63 

amoOrg ̂ aUm Pmbobo g‘^mJ ̂ m§S>db 464.70 417.04 415.98 417.04 
amoOrg amIrd (nwZ‘y©ë¶m§{H$V amIrd dJiyZ) 11,293.86 4,757.13 4,809.72 4,757.13 
amoOrg ZoQ> dW© 11,758.39 5,173.99 5,225.52 5,173.99 
àVr g‘^mJ àmár (àË¶oH$s é. 2/- Mo) Adm{f©H$     
‘wb^yV (é.) 0.36 (0.11) 0.35 0.81 
gm¡på¶H¥$V (é.) 0.36 (0.12) 0.35 0.80 

amoOrg {g³¶w[aQ>rO {à{‘¶‘ 9,245.68 2,784.83 2,784.83 2,784.83 

Vnerb g§nbobr {V‘mhr g§nbobo df©
30 OyZ, 
2026

31 ‘mM©, 
2026

30 OyZ, 
2025

31 ‘mM©, 
2026

àdV©ZmVyZ EHy$U CËnÞ 1,444.83 1,522.34 1,223.85 5,361.44 

df©/H$mbmdYrgmR>r {Zìdi Z’$m/(VmoQ>m) (H$a, AndmXmË‘H$ ~m~tnydu) 462.79 570.31 472.56 1,952.57 

df©/H$mbmdYrgmR>r H$anyd© {Zìdi Z’$m/(VmoQ>m) (AndmXmË‘H$ ~m~tZ§Va) 462.79 497.82 472.56 1,872.84 

df©/H$mbmdYrgmR>r H$amoÎma {Zìdi Z’$m/(VmoQ>m) (AndmXmË‘H$ ~m~tZ§Va) 357.60 423.67 389.57 1,546.90 
df©/H$mbmdYrgmR>r EHy$U gd©g‘mdoeH$ CËnÞ (df©/H$mbmdYrgmR>r Z’$m/(VmoQ>m) (H$amoÎma) 
Am{U BVa gd©g‘mdoeH$ CËnÞ (H$amoÎma) Yê$Z)

367.37 315.83 362.86 1,345.50 

amoOrg ̂ aUm Pmbobo g‘^mJ ̂ m§S>db 464.70 417.04 415.98 417.04 
amoOrg amIrd (nwZ‘y©ë¶m§{H$V amIrd dJiyZ) 17,278.44 10,460.46 9,644.03 10,460.46 

amoOrg ZoQ> dW© 17,375.44 10,509.80 9,692.31 10,509.80 
àVr g‘^mJ àmár (àË¶oH$s é. 2/- Mo) Adm{f©H$     
‘wb^yV (é.) 1.65 2.01 1.85 7.32 

gm¡på¶H¥$V (é.) 1.65 2.00 1.84 7.28 

amoOrg {g³¶w[aQ>rO {à{‘¶‘ 9,245.68 2,784.83 2,784.83 2,784.83 

30 OyZ, 2026 amoOr g§nboë¶m {V‘mhrgmR>r EH${ÌV {dÎmr¶ {ZîH$fmªMm CVmam 
é. H$moQ>rV

Q>rn … darb ‘m{hVr åhUOo go~r ({bñQ>tJ Am°pãbJoeZ A±S> {S>ñ³bmoOa [a³dm¶a‘|Q>g²) ao½¶wboeÝg, 2015 À¶m ao½¶wboeZ 33 A§VJ©V ñQ>m°H$ E³gM|OogH$S>o gmXa Ho$boë¶m {V‘mhrgmR>r 
{dÎmr¶ {ZîH$fmªÀ¶m Vn{ebdma {ddaUmMm EH$ CVmam Amho. {V‘mhrgmR>r {dÎmr¶ {ZîH$fmªMo g§nyU© {ddaU ñQ>m°H$ E³gM|Oog do~gmB©Q> (www.bseindia.com Am{U 
www.nseindia.com) Am{U H§$nZrMr do~gmB©Q> www.jswinfrastructure.in da CnbãY Amho. 

g§MmbH$ ‘§S>imÀ¶m dVrZo Am{U gmR>r 
ghr/- 

[a¨Ho$e am°¶ 
{XZm§H$ … 21 Owb¡, 2026 Om°BªQ> ‘°ZoOtJ S>m¶ao³Q>a A±S> grB©Amo 
{R>H$mU … ‘w§~B© S>rAm¶EZ … 07404080

saIAayaenaÁ ela36992emaeca1948pIelasaI014083

30 jaUnaÊ 2026 raojaI saMplaolyaa itmaahIkirta iva<aIya inaYkYaa-cyaa ivavarNaacaa ]tara 
³` kaoTIt´

tpSaIla 30 jaUna  2026
raojaI saMplaolaI itmaahI

31 maaca- 2026
raojaI saMplaolaI itmaahI

30 jaUna  2025
raojaI saMplaolaI itmaahI

31 maaca- 2026
raojaI saMplaolao vaYa-

AlaoKaprIixat laoKaprIixat  
³saMdBa- iTp eca´

AlaoKaprIixat laoKaprIixat

1. p`vat-naatUna ]%pnna ³savalat AaiNa saUT vajaa kolyaanaMtr´  1,022  456  957  2,897 

2. kalaavaQaIsaazI inavvaL nafa ³kr¸ Apvaada%mak baabaIMpUva-́  166  (20)  129  276 

3. kalaavaQaIsaazI krpUva- inavvaL nafa ³Apvaada%mak baabaIMnaMtr´  168  (17)  129  250 

4. kalaavaQaIsaazI krao<ar inavvaL nafa ³Apvaada%mak baabaIMnaMtr´  125  (15)  95  184 

5. kalaavaQaIsaazI ekUNa sava-samaavaoSak ]%pnna ³kalaavaQaIsaazI nafa ³krao<ar´ AaiNa  
[tr sava-samaavaoSak ]%pnna ³krao<ar´ Qa$na´

 123  (12)  93  187 

6. samaBaaga BaaMDvala  19  19  19  19 

7. [tr [iÛTI  -    -    -    2,024 

8. maulaBaUt AaiNa saaOimyaÌt p`it samaBaaga p`aPtI ³` maQyaó  ³p`%yaokI ` 1À- dSa-naI maUlyaacao ´ 6.43 (0.79) 4.89 9.46

TIpaÁ
e. isa@yauirTIja\ A^MD e@sacaoMja baaoD- Aa^f [MiDyaa ³ilaisTMga Aa^iblagaoSansa A^MD iDs@laaojar ir@vaayarmaoMTsa\´ rogyaulaoSansaÊ 2015 cyaa rogyaulaoSana 33 AMtga-t sTa^k  

e@sacaoMjaosamaqyao saadr kolaolyaa iva<aIya inaYkYaa-Mcyaa tpSaIlavaar ivavarNaacaa varIla ek ]tara Aaho. 30 jaUna¸ 2026 raojaI saMplaolyaa itmaahI-kirta AlaoKaprIixat iva<aIya 
inaYkYaa-Mcao saMpUNa- ivavarNa sTa^k e@sacaoMjaosacyaa vaobasaa[-T mhNajaoca www.nseindia.com AaiNa www.bseindia.com var AaiNa kMpnaIcaI vaobasaa[-T  
(yauAarela: h琀ps://www.rallis.com/investors/Financial-Performance) var ]plabQa Aaho. jao KalaI  idlaolaa @yauAar kaoD sk^na k$na pahta yao[-la.

baI. laoKaprIxaNa saimatInao varIla inaYkYaa-cao punaiva-laaokna kolao AaiNa  20 jaulaOÊ 2026 raojaI Jaalaolyaa %yaaMcyaa baOzkIt saMcaalak maMDLanao maMjaurI idlaI. vaOQaainak  laoKaprIxakaMnaI sauQaarNaa na 
saucavaNaaro punaiva-laaokna mat vya@t kolao Aaho.

saI. p`stut kolaolyaa sava- kalaavaQaIMsaazIcao iva<aIya inaYkYa- vaoLaovaoLI sauQaairt kMpnaIja³[MiDyana Aka}MiTMga sT^MDD-sa´ $lsa¸ 2015 AMtga-t AiQasaUicat [MD eesa cyaa gaNana AaiNa maapna t<vaaMnausaar 
banavalao Aahot.

DI. kMpnaIcaa vyavasaaya hMgaamaI sva$pacaa AsaUna hvaamaana isqatI va laagavaDIcaI pwt yaaMcaa pirNaama kamaigarIvar hao} Saktao. 
[-.  kMpnaIcaa ekca Ahvaalayaaogya vyavasaaya ivaBaaga Aaho mhNajaoca “A^ga`I¹[napuTsa\”.

ef. Apvaada%mak vastUMmaqyao KalaIla namaUd kolyaap`maaNao vastUMcaa samaavaoSa haotao :- 
³` kaoTIt´

tpSaIla 30 jaUna  2026

raojaI saMplaolaI itmaahI
31 maaca- 2026

raojaI saMplaolaI itmaahI
30 jaUna  2025

raojaI saMplaolaI itmaahI
31 maaca- 2026

raojaI saMplaolao vaYa-

sadinakaÀBaaDopÕIvarIla jaimanaIcyaa ivaËIvarIla nafa ³Kcaa-cyaa inavvaL´ 2 3  -   14

kamagaar saMihtocaa kma-caarI laaBaaMvar haoNaara pirNaama ³saMdBa- TIp KalaIlap`maaNao´  -    -    -   (40)

ekUNa 2 3 - (26)

 kamagaar saMihtocaa pirNaama : 21 naaovhoMbarÊ 2025 raojaI Baart sarkarnao caar kamagaar saMihta AiQasaUicat kolyaa - vaotna saMihtaÊ 2019Ê AaOVaoigak saMbaMQa saMihtaÊ 2020Ê saamaaijak  
saurxaa saMihtaÊ 2020 AaiNa vyaavasaaiyak saurxaaÊ Aaraogya AaiNa kamakajaaMcyaa ATI saMihtaÊ 2020 - jyaaWaro  ivaVmaana 29 kamagaar kayaVaMcao ek~IkrNa krNyaat Aalao. yaa pirNaamaacaI 
BaaOitkta AaiNa inayaamak-caailat¸ punaravaR<aI na haoNaaro sva$p laxaat Gaota¸ kMpnaInao  31 maaca-¸ 2026 raojaI  saMplaolyaa vaaiYa-k nafa AaiNa taoTa ivavarNap~at ‘Apvaada%mak baabaI’ AMtga-t  
` 40 kaoTIMcaa vaaZIva pirNaama saadr kolaa Aaho.

jaI. 30 jaUnaÊ 2026 raojaI saMplaolyaa itmaahImaQyao kMpnaInao ivaivaQa ivaBaaga AaiNa kma-caarI gaTaMmaQaIla vaotna saMrcanaocyaa sausaU~IkrNaamauLo kamaigarI p`ao%saahna AaiNa saovaainavaR<aIcyaa trtudIMcyaa  
saMdBaa-tIla AaQaIcyaa trtudIMmaQaIla ` 35 kaoTIMcaI r@kma r_ kolaI Aaho. 

eca. 31 maaca-¸ 2026 raojaI  saMplaolyaa itmaahIcao AakDo ho saMpUNa- Aaiqa-k vaYaa-cyaa laoKaprIixat AakDovaarIMmaQaUna 31 iDsaoMbar¸ 2025 pya-Mtcyaa 9 maihnyaaMcyaa p`kaiSat AakDovaarIMcaI   
 vajaabaakI k$na Aalaolao AakDo Aahot. tsaoca¸ itsaáyaa itmaahIcyaa AKorpya-Mtcyaa AakDyaaMcao kovaL mayaa-idt punaravalaaokna Jaalao haoto¸ %yaaMcao laoKaprIixaNa Jaalao navhto. 

Aaya. 30 jaUnaÊ 2026 raojaI p`maaNao kMpnaIkDo ]pkMpnaIÊ sahyaaogaI ikMvaa saMyau> ]pËma kMpnyaa naahIt. 
jao.   caalaU kalaavaQaI AaiNa maagaIla kalaavaQaIkrIta rkmaa yaa javaLcyaa r]. kaoTImaQyao puNaa-Mikt kolyaa Aahot.       

                                         r^ilasa [MiDyaa ilaimaToD
 cyaa vatInao AaiNa saazI 

sahIÀ-
izkaNaÁ mauMba[-           gyaanaoMd` Sau@laa 
idnaaMk Á 20 jaulaOÊ 2026  vyavasqaapkIya saMcaalak AaiNa mau#ya kaya-karI AiQakarI

naaoMdNaIkRt kayaa-layaÁ 23vaa majalaa‚ vhayaaosa Ta^var‚ nyau kf proD‚ Aa^f [sTna- ÍIvao‚ vaDaLa‚ mauMba[- - 400 037 
dU.Á +91 - 022 - 6232 7400 [-maolaÁ investor_rela琀ons@rallis.com  

vaobasaa[-TÁ www.rallis.com

¶mÛmao gd©gm‘mÝ¶ OZVog gy{MV H$aÊ¶mV ¶oVo H$s, 
Imbr Z‘yX Ho$bobo gd© ‘yi ‘mbH$s h¸$mMo XñVEodO, 
Á¶m‘Ü¶o Imbrb XñVEodOm§Mm g‘mdoe Amho na§Vw 
Ë¶mnwaVm ‘¶m©{XV Zmhr : JmoëS>Z [aA°ëQ>r àm¶ìhoQ> {b. 
¶m§Zr Omar Ho$bobo ^mJà‘mUnÌ H«$. 22, {XZm§H$ 30 
gßQ>|~a, 1996, é. 100/- (én¶o e§^a \$º$) Xe©Zr 
‘yë¶mMo E ‘m{bHo$Vrb 1380 (EH$ hOma VrZeo Eo§er 
’$º$) B{¹$Q>r g‘^mJ, AZwH«$‘m§H$ 11611 Vo 
12990; JmoëS>Z [aA°ëQ>r àm¶ìhoQ> {b. ¶m§Zr Omar 
Ho$bobo ^mJà‘mUnÌ H«$. 35, {XZm§H$ 30 gßQ>|~a, 
1996, é. 100/- (én¶o e§^a \$º$) Xe©Zr ‘yë¶mMo 
~r ‘m{bHo$Vrb 2760 (XmoZ hOma gmVeo gmR> ’$º$) 
B{¹$Q>r g‘^mJ, AZwH«$‘m§H$ 23221 Vo 25980; 
{XZm§H$ 6 Am°³Q>mo~a, 2000 amoOr {Zînm{XV hñVm§VaU 
H$ama, Omo lr‘Vr {H$aU AemoH$ am‘qgKmZr (Á¶mV 
Ë¶m§Mm ""hñVm§VaUH$Vm©'' Agm CëboI Amho) Am{U 
lr. XrnH$ nr. XmXbmZr (Á¶mV Ë¶m§Mm ""hñVm§VaU 
ñdrH$Vm©'' Agm CëboI Amho) ¶m§À¶m‘Ü¶o {Zînm{XV 
H$aÊ¶mV Ambm Amho; Am{U 
{XZm§H$ 6 Am°³Q>mo~a, 2000 À¶m hñVm§VaU H$amamnydu 
{Zînm{XV BVa gd© ‘yi XñVEodO/H$mJXnÌo, Oo âb°Q> 
H«$. 701, 7 ì¶m ‘Oë¶mdarb 920 Mm¡ag \y$Q> 
MQ>B© joÌ, VgoM 370 Mm¡ag \y$Q> MQ>B© joÌ 
Agboë¶m Q>oaoggh, ""JmoëS>Z dm°ëg'' ¶m 
""JmoëS>Z [aA°ëQ>r àm¶ìhoQ> {b.'' À¶m B‘maVrV, 
gr.Q>r.Eg. H«$. E\$/22, ßbm°Q> H«$. 581 E, Eg.Eg. 
VII, 18 dm amoS>, Ima (npíM‘), ‘w§~B©-400052 ¶oWo 
pñWV AgyZ, lr. XrnH$ nr. XmXbmZr ¶m§À¶m EH$‘od 
Zmdmda Agbobo, ho gd© ‘yi XñVEodO lr. XrnH$ nr. 
XmXbmZr ¶m§À¶mH$Sy>Z hadbo/Jhmi Pmbo AmhoV. gXa 
^mJà‘mUnÌ H«$. 22 d 35 VgoM âb°Q> H«$. 701 
g§X^m©Vrb hadbobo/Jhmi Pmbobo ‘yi ‘mbH$s h¸$mMo 
XñVEodO H$moUmg gmnS>ë¶mg, Ë¶m§Zr ¶m gyMZoÀ¶m 
à{gÕrÀ¶m {XZm§H$mnmgyZ 14 {Xdgm§À¶m AmV 
AYmohñVmjar ¶m§Zm boIr ñdê$nmV H$idmdo. 
ñWi : ‘w§~B© 
{XZm§H$ : 22/07/2026 

VbaoOm A±S> Agmo{gEQ²>g 
(d{H$b amhþb VbaoOm) 
Vi‘Obm, ‘mIZ Ym‘, 

11 dm amoS>, nr. S>r. qhXþOm hm°pñnQ>bÀ¶m eoOmar, 
Ima (npíM‘), ‘w§~B©-400052. 

g§nH©$ H«$. : 9967998800 
B©-‘ob : rahul@talrejaandassociates.in 

Omhra gyMZm
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