) AXIS TRUSTEE

ATSL/CO/16-17/3828
December 9, 20146

The Company Secretary
Mercator Limited
31 B Mittal Tower,
Nariman Point,
Mumbai 400021
Kind Atin: Mr. Deepesh Joishar

Dear Sir,

Re.. Debenture Trustee for Listed Non-Converible Debentures agaregating Rs. 150 crores
(NCDs) issued by your Company

This has reference fo the captioned NCDs issued by your Company and listed on the Stock
Exchange ("Listed Debt Securities").

Pursuant to Regulation 52(4) read with Regulation 52 (5) of the SEBI (Listing Obligations and
Disclosure Requirements) 2015, the Company is required to submit its half yearly/annual
financial results fo the Stock Exchange, with a letter of the Debenture Trustee (Axis Trustee
Services Limited) that the Debenture Trustee has noted the confents fumished by the
Company as per Regulation 52(4).

In pursuance thereof we hereby confirm that we have received the said aforesaid
information vide your letfer dated December 9, 2016 (copy enclosed) and we have noted
the contents of the same.

Please note that we have not independently verified the contents of the enclosed letter and
the aforesaid noting is subject to the following:

1. The Debenture Trustee is relying on the information/status as submitted by the company for
the purpose of submission o the Stock Exchange; without reconfirming.

2. Any commitment pertaining to the interest /principal payable on the future due dates are
sole commitment on the company's part and Axis Trustee Services Limited shall not liable in
any manner if company fails to fulfill / does not fulfill its commitments.

Yours sincerely,
For Axis Trustee Services Limited

Sso
N

Authorised Signatory

\&/ Encl: As Above

AXIS TRUSTEE SERVICES LTD.
(A wholly owned subsidiary of Axis Bank)
Corporate Identity Number (CIN): U74999MH2008PLC 182264
CORPORATE & REGISTERED OFFICE : Axis House, Ground Floor, Wadia International Centre, Pandurang Budhkar Marg, Worli, Mumbai - 400 025.
TEL : 022-6226 0054 / 6226 0050 Website: www.axistrustee.com
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December 9, 2016

To, To,

BSE Limited National Stock Exchange of India Ltd.
Phiroze Jeejeebhoy Towers, Exchange Plaza, Plot no. C/1, G Block,
Dalal Street, Bandra-Kurla Complex

Mumbai - 400 001 Bandra (E), Mumbai - 400 051.

Scrip Code: 526235 Scrip Code: MERCATOR

Sub: Disclosure under SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015

Dear Sir,

Please find enclosed herewith the disclosures in compliance with Regulation 52(4) and 54 of the
SEBI (Listing Obligations and Dis¢losure Requirements) Regulations, 2015 (Listing Regulations).

The Certificate from the Debenture Trustee pursuant to Regulation 52(5) of the Listing
Regulations follows separately.

Please acknowledge.
Thanking you,

Yours faithfull
For Mercator.

Deep a&jﬁnéh
Company Se(:reta

Encl: as above

MERCATOR LIMITED

f ‘ {CIN : L63090MH1983PLCO31418)
31 Mittal Tower - B, Nariman Point, Mumbai - 400021, India. Tel: +91 22 66373333 Fax:+91 22 66373344 mercator@mercator.in



((L MERCATOR

www.mercator.,in

Disclosures as per Regulation 52(4) & 54 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 for the half year ended September 30, 2016

1) The Listed Non-Convertible Debenture of the Company aggregating to Rs. 150 cr outstanding
as on September 30, 2016 are secured by way of first pari passu charge on assets of the
Company and the assets cover thereof is more than hundred percent of the principal amount

of the said debentures.

2) Disclosure under Regulation 52(4) of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015

Particulars Disclosure

Credit Rating CARE BBB
Asset Cover 1.37
Debt-Equity Ratio 1.44
Debt Service Coverage Ratio 0.86
Interest Service Coverage Ratio 2.37
Capital Redemption Reserve/ Debenture

Redemption Reserve (Rs. in lakhs) Rs. 7,750
Net Worth (Rs. in lakhs) Rs. 72,060.77
Net Profit/(Loss) after Tax (Rs. in lakhs) Rs. (2,189.78)
Earnings Per Share(of Re.1 each) (0.89)

The payment of interest/principal of Non-Convertible Debt Securities

Previous Due Date Next Due Date
(from 1/10/16 to (from 1/4/17 to
30/9/17)
Interest 04/11/2016 (Paid) 04/05/17
Principal 04/11/2016 (Paid) NA
For Mercator Limited
MERCATOR LIMITED

f

{CIN : LB3090MH1983PLCO31418)

31 Mittal Tower - B, Nariman P‘oint, Mumbai - 400021, India. Tel:+91 22 66373333 Fax:+81 22 66373344 mercator@mercator.in
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December 9, 2016

TO, TOI

BSE Limited National Stock Exchange of India Ltd.
Phiroze Jeejeebhoy Towers, Exchange Plaza, Plot no. C/1, G Block,
Dalal Street, Bandra-Kurla Complex

Mumbai — 400 001 Bandra (E), Mumbai - 400 051.

Scrip Code: 526235 Scrip Code: MERCATOR

Sub: Unaudited Standalone Financial Results for the quarter/half year ended September 30, 2016

Dear Sir,

This is to inform you that the Board of Directors of the Company at its meeting held today, has inter alia;
approved Unaudited Standalone Financial Results and Limited Review Report for the quarter/half year
ended September 30, 2016, Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we enclose the following documents

o Statements showing the Unaudited Standalone Financial Results for the quarter/half year ended
September 30, 2016;

s Limited Review Report on the Unaudited Standalone Financial Results for the quarter/half year ended
September 30, 2016.

The meeting of the Board of Directors commenced at 2:00 pm and concluded at 5:20 pm

Please acknowledge.

Thanking you,

Encl: as above

MERCATOR LIMITED

_ f {CIN : L63090MH1983PLCO31418)
31 Mittal Tower - B, Nariman Paint, Mumbai - 400021, India. Tel:+91 22 66373333 Fax:+91 22 66373344 mercator@mercator.in
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Mercator Limited
Regd. Office: 3rd Floor, Mittal Tower, B-wing, Nariman Point, Mumbal-400021. Tel: 022-66373333

PART I - Statement Of Unaudited Financlal Results For The Quarter/ Half Year Ended September 30, 2016
{Rs. In Lakhs}

1 income from operations :
{a} Shipping Income 13,327.76 | 12,664.06 | 16,572,19 ] 25,991.82 | 30,279.91
Total Income from operations {net) 13,327.76 | 12,664.06 | 16,572.19 | 25,991.82 | 30,279.91
2 jExpenses
(a) Employee benefits expense 306.86 428.14 711.51 735.00 1 1,087.12
(b) Operating expenses 5,621.04 | 3,465.99 | 5,547.87 ] 9,087.03 |10,626.21
{c) Bunker cost 3,075.08 | 1,374.26 | 2,254.82 ] 4,449.34 1 3,891.62
{d) Vessel Hire charges 21453 | 1,135.77 | 1,502,73 | 1,350.30 | 2,387.53
{e) Other expenses 674.79 354.64 501.271 1,029.43 846.55
(f) Depreciation and amortisation expense 4,079.99 | 3,214.79 | 2,949.86 1 7,294.78 | 5,760.71
Total expenses . 13,972.29] 9,973.59 | 13,468.06 | 23,945.88 | 24,599.74
3 [Profit /{Loss) from operatlons before other income ,finance
costs, exceptional items and tax (644.53)| 2,690.47 | 3,104.13 ] 2,045.94 | 5,680.17
4  |Otherincome (90.06)] {376.51) 197,51 (466.57)] (255.99)
{a) Gain on foreign currency transactions {nét) . (48.06)] {391.51) (4.08)] (439.57) (457.58)
{b) Profit/{loss) on sale of investments (57.50) - 1.63 {(57.50} 1.63
{c) Other income 15.50 15.00 199.96 30.50 199.96
5  |Profit/{Loss) from ordinary activities before finance costs, ] '
exceptional items and tax {3 +4) ' (734.59) | 2,313.96 | 3,301.64 | 1,579.37 | 5,424.18
6 Finance costs {net) 1,943511 1,770.64 | 1,812.61 | 3,714,315 | 3,559.19
7 |Profitf{Loss) from ordinary activities before ;exceptional items ‘
and tax (5-6) (2,678.10)] 543.32| 1,489.03 |(2,134.78)| 1,864.99
8  |Exceptional items - - - - -
g |Profit/{Loss) from ordinary activities before tax (7 - 8) (2,678.10} 543.32 | 1,489.03 |(2,134.78)| 1,864.99
10 |Tax expense
Current 27.00 28.00 30.00 55.00 55.00
Deferred -
11  |Net Profit /{Loss} from ordinary actlvities after tax (9.- 10) {2,705.10) 51532 1,459.03 {(2,189.78){ 1,809.99
12 jExtraordinaryitems
13 |Net Profit /{Loss) for the period (11 +12) {2,705.10) 515321 1,459.03 | (2,189.78)] 1,809.99
14 |Other Comprehensive Income/(Expenses) Net of Tax - - - - -
15 |Total Comprehensive Income {13+14) {2,705.10) 515.32 | 1,459.03 ] {2,189.78)] 1,809.99
16 |Pald -up equity share capital {Face Value Re. 1/- each) 2,44892 1 2,44892 1 2,44892 | 244892 | 2,448.92
17 |Debt Service Coverage Ratio 0.86
18 |interest Service Coverage Ratio 237
19 [Debt Equity Ratlo 1.44
20.1 JEarnings per share {before extraordinary items) {of Re.1/- each)
(not annualised):
{a) Basic {Rs.) (1.10) 0.21 0.60 {0.89) 0.01
(b) Diluted (Rs.) (1.10) 0.21 0.60 {0.89) 0.01
2041 [Earnings per share (after extraordinary items) (of Re.1 /- each)
{not annualised):
{a)Basic {Rs.) (1,10} 0.21 0.60 {0.89) 0.01
{b) Diluted {Rs.) {1.10) 021 0.60 (0.89) 0.01
MERCATOR LIMITED

{CIN : LB30SOMH1983PLCO31418)
t, Mumbai - 400021, India. Tel:+91 22 66373333 Fax:+91 22 68373344 mercator@mercator.in

31 Mittal Tower - B, Nariman- Poin



((MERCATOR

www.mercator.in

Mercator Limited
Regd. Office: 3rd Floor, Mittal Tower, B-wing, Nariman Point, Mumbai-400021. Tel: 022-66373333
Standalone Statement of Assets and Liabilities .
{Rs, in Lakhs)
STANDALONE
Particulars As at 30/09/2016
Unaudited
A, ASSETS :
I, Non-current assets ;
{a) Property Plant & Equipment 112,007.04
{b) Investment Property 132,92
{c } Financial Assets
{i} Investments 4,644 .99
(i} Loans & Advances 35,896.99
{d) Othernon-current assets 394.69
Total-Non-current assets 153,076.63
Il. Current assets :
{a) Inventories 1,056.35
{b) Financial Assets
{i) Trade Receivables . 15,448.30
(i) Cash & Cash equivalents 1,340.50
{iif) Bank Balance other than (ii) above 2,400.94
{lv) Others 19,909.49
(_cLOther current assets 107.84
Total-Current assets 40,263.42
TOTAL ASSETS 193,340.05
B. EQUITY AND LIABILITIES :
I, EQUITY ;
{a} Equity Share capital 2,448.92
{b) Other Equity 69,611.84
Total Equity 72,060.76
1. LIABILITIES :
1. Non -current labilities
(a) Financial Liabilities
{1) Borrowings 73,756.64
(i) Other Financlal Liabilities 273.62
{b) Provisions 179.96
Total-Non-current liabilities 74,210.22
2. Current Liabllities
{a) Financial Liabilities
{1} Borrowings 4,924.06
(i) Trade Payables 13,258.61
(ili) Other Financlal Liabilities 28,607.04
{b) Provisions 279.36
Total Current liabilities 47,069,07
TOTAL-EQUITY AND LIABILITIES 193,340.05
MERCATOR LIMITED

{

i

{CIN ; L63090MH1983PLCO31418)

31 Mittal Tower - B, Nariman Phint, Mumbai - 400021, india. Tel: +81 22 66373333 Fax:+91 22 68373344 mercator@mercator.in
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Notes;
1 These results reviewed by the Audit Committee were taken on record by the Board of Directors
at Its meeting held on December 9, 2016,

2 The Statutory Auditors have performed a Limited Review of Standalone financlal results for the
quarter/half year ended on September 30, 2016.

3 The Company has adopted Indian Accounting Standards {ind-AS} with the transition date of April
1, 2015. Accordingly, the financial results for the quarter/half year ended September 30, 2015
and September 30, 2016 have been prepared In accordance with the recognition and
measurement principles laid down in Ind-AS 34 “Interim Financlal Reporting” prescribed under
Section 133 of the Companies Act, 2013 read with the relevant rules thereunder and In terms of
Regulation 33 of the SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015
and SEB} Circular dated July 5, 2016. The reconciliation of net profit for the quarter/half year
ended September 30, 2015 under IndAS and previous indian GAAP is as follows:

Particulars Amount (Rs, in Lacs)
Quarterended | Half Year ended
30/09/2015 30/09/2015

Net Profit after tax as per previous GAAP 1,095.04 1,456.66

Effect of Dry Dock expenses as per IND-AS 16 - Property 398.94 659.52

Plant and Equipment

Effect-of interest as per IND-AS 109 - Financial (177.67) (624.90)

Effect of Foreign Exchange as per IND-AS 21 - Effect of 142.72 318.71

Changes in Foreign Exchange

Net Profit after tax as per IND-AS hefore other 1,459.03 1,809.99

Comprehensive income

Other Comprehensive Income - -

Total Comprehensive income after tax 1,459.03 1,809.99

4 The Company has only one operating segment which is Shipping ( Includes tanker, bulker and
dredger). Accordingly, separate segment information s not required to be disclosed.

5 Results for the quarter and year ended March 31, 2016 under Ind-AS have not been given as the
Company has avalled the exemption provided by SEBI Circular dated July 5, 2016.

6 The Ind-AS financial results and financial information for the quarter/half year ended September
30, 2015 have been compiled by the management after making necessary adjustments to glve a
true and fair view of the resuits in accordance with Ind-AS. This Information has not been subject
to limited review or audit,

7 The figures of the previous perlod/ year have been rearranged / regrouped wherever necessary.

8 The Standajone financial results are available on The website of Company, www.mercator.in and
websites of The Exchanges, www,bselndla.com and www.nseindia.com

For Mercator Limited

)| I—— |
H. K, Mittal
Executive Chalrman
09-Dec-16
Mumbal
MERCATOR LIMITED

{ {CIN : LE30S0MH1983PLCO31418)
31 Mittal Tower - B, Nariman Phim, Mumbai - 400021, India. Tel:+91 22 66373333 Fax:+91 22 66373344 mercator@mercator.in



CN I( & A«SSOCiateS LLP PIN{f;\Tg?{:;ﬁ:;,jggbgloor, M. G. Road, Vile Parle (B), Mumbai - 400 057.

Chartered Accountants Mistry Bhavan, 3rd Floor, Dinshaw Vachha Road, Churchgate, Mumbai - 400 020.
Tel.: +91-22-6623 0600 / 2202 8843

Limited Review Report

To the Board of Directors of Mercator Limited

. We have reviewed the accompanying unaudited Standalone financial results of Mercator
Limited (“the Company”) for the quarter/half year ended September 30, 2016 which are
included in the accompanying ‘Statement of Standalone unaudited financial results for
the quarter/half year ended September 30, 2016 together with the notes thereon (“the
Statement”). The Statement has been prepared by the Company pursuant to Regulation

- 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (the “Listing Regulations, 2015”), which has been
initialed by us for identification purposes. The Statement is the responsibility of the
Company’s Management and has been approved by the Board of Directors. Further, the
Management is also responsible to ensure that the accounting policies used in
preparation of this Statement are consistent with those used in the preparation of the
Company’s opening unaudited Balance sheet as at April 01, 2015 (transition date)
prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015
(Ind AS) prescribed under Section 133 of the Companies Act, 2013 and other recognised
accounting practices and policies. Our responsibility is to issue a report on the Statement
based on our review.

2. We conducted our review in accordance with the Standard on Review Engagements
(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 obtdin moderate assurance as to
whether the Statement is free of material misstatement,

3, A review is limited primarily to inquiries of company personnel and analytical
procedures applied to financial data and thus provide less assurance than an audit. We
have not performed an audit and accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes
us to believe that the Statement has not been prepared in all material respects in
accordance with Ind AS and other recognised accounting practices and policies, and has
not disclosed the information required to be disclosed in terms of Regulation 33 of the
Listing Regulations, 2015 including the manner in which it is to be disclosed, or that it
contains any material misstatement.

Cheitorpy

AcCouriants /1~
/i




5. We draw attention to Note 3 to the Statement which states that the Company has adopted
Ind AS for the financial year commencing from April 01, 2016, and accordingly, the
Statement has been prepared by the Company’s Management in compliance with Ind
AS.

Our conclusion is not qualified in respect of this matter.

For CNK & Associates LLP
Chartered Accountants
Firm Registration No. 101961W

Ao

Aot

H.V. Kishnadwala

p .t . o
artnet ' \#

Membership No. 37391

Mumbai

Date: 9" December, 2016



