MEMORANDUM
AND
A RTICLES OF ASSOCIATION

OF

JINDAL PHOTO LIMITED




CO. NO.U33209DN2004PLC000198

(SECTION 18(3) OF THE Companics Act, 1956 |

CERTIFICATE OF REGISTRATION
OF
THE ORDER OF COMPANY LAW BOARD

CONFIRMING  TRANSFER OF THE REGISTFRED OQFFICE FROM ONE  STATE TO
ANDTHER

JINDAL PHOTO LIMITED

having by special Resolution altered the provisions of its Memorandum Gf
Aszociation with respect to the place of the Registered office by changing it
fom State of UTTARANCHAL to the UNION TERRITORY OF DADRA &
N“GAR HAVELl and such alteration having been confirmed Ey an Order of
the Company Law Board , Northern Region Bench , New Delhi Order bearing
ditedl 03/07/2006 vide Co. Petition No. 59/17/2006-CLE.

| hereby certify that a certified copy of the sald Order has this day been
Registered ;

fSiven under my hand at AHMEDABAD this 3rd Day TW
)

{ P. L. MALIK
ASSTT. REGISTRAR OF COMPANIES, GUJARAT.




Phone Mo.0812-21572 304
0512232 TL0
0512-236TE8N

Fax Mo b5 32360656

e GOVERNMENT OF INDIA,
5 MINISTRY OF COMPANY AFFAIRS,
0/0.REGISTRAR OF COMPANIES, UP & UTTARANCHAL,
: 37/17, West Cott Bullding, The Mall,
KANPUR- 208001

Company No.20-28397

CERTIFICATE OF REGISTRATION OF THE ORDER OF
COMPANY LAW BOARD BENCH CONFIRMING TRANS FER OF
THE REGISTERED OFFICE FROM ONE STATE TO ANOTHER.
(SECTION 18(3) OF THE COMPANIES ACT, 1956)

M/s. JINDAL PHOTO LIMITED. having by special resolution
altered the jrovisions of its Memorandum of Association with respect to the place of the
registered oifive by changing it from the State of UTTARANCHAL to the UNION

f TERRITORY OF DADRA & NAGAR HAVELI and such alteration having been
' confirmed by the orders of the COMPANY LAW BOARD, NR BENCH, DELHI
C.P. N0.59/17/2006-CLB dated 03.07.2006.

| hereby certify that a certified copy of the said order has this day been
registered.

Given under my hand at KANPUR this 28" day of JULY, TWO
THOUSAND SIX.

(kL.

Registrar of Companies
UP & Uttaranchal

Kanpur.

20-283%7
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CO. NO. 20-28397

FRESH CERTIFICATEOF INCORPORATION
CONSEQUENT ON CHANGE OF NAME

IN THE OFFICE OF THE REGISTRAR OF COMPANIES,
U.P. & UTTARANCHAL, KANPUR

{UNDER THE COMPANIES ACT, 1956 (1 OF 19586)}

IN THE MATTER OF
CONSOLIDATED PHOTO PRODUCTS LIMITED ...

| hereby certify that CONSOLIDATED PHOTO PRODUCTS LIMITED. ...
which was originally incorporated on 15th day of March ... 2004 ...... with the
name ....CONSOLIDATED PHOTO PRODUCTS LIMITED ..ccccovvnnniimmniiisnanes
As per Hon'ble High Court Uttaranchal order dated 1.11.04 in respect of scheme of
SIFANGEMENT ... cemammrarmssassesananns in terms of Section 21 of the Companies Act,
1956 and the approval of the Central Government signified in writing having been
accarded thereto in the letter No. TC/S-21/28397 dated 13.12.2004...... of the
Registrar of Companies, U.P. & Uttaranchal, Kanpur, the name of the said company
is this day changed to JINDAL PHOTO LIMITED .....ccvicvenniammmnrionns and this
cartificate is issued pursuant to Section 23(1) of the said Act.

Given under my hand at Kanpur this 13th day of December Two thousand four.

Sd/-
(HAR LAL)
REGISTRAR OF COMPANIES
UTTAR PRADESH & UTTARANCHAL,
KANPUR
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| hereby certity that the CONSOLIDATED PHOTO PRQDUCTS
LIHITED il g

=

Wh'°h1'§%ﬁ JHEUTPGFEIEH under the Companies Acl, 1956 en
the .. . dayof...Margh.... XX 2004 and which has this day

filed a duly veritled declaration in this prascribed form that the
conditions of seclion 143 (1) {a) to (d) /149 (2) {(a) to {c) of the said Acl,
Have been complied with is entitled to commence business.
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(THE COMPANIES ACT, 1956)
(COMPANY LIMITED BY SHARES)

MEMORANDUM OF ASSOCIATION

JINDAL PHOTO LIMITED*

The Name of the Company is JINDAL PHOTO LIMITED*

The Registered Office of the Company will be situated in the Union Territory of Dadra & Nagar
Haveli.

The Objects for which the Company is established are:
THE MAIN OBJECTS TO BE PURSUED BY THE COMPANY ON ITS INCORPORATION ARE:-

To carry on the business of manufacturing, converting, producing, processing, assembling, treating,
making, taking on hire, otherwise acquiring, blending, formulating, packing, finishing, buying, selling,
distributing, marketing, importing, exporting, fabricating or otherwise dealing in all types, grades,
kinds, sizes and descriptions of photographic products like colour/black and white photographic
papers, roll films, cinema film, X-ray film, graphic art film, other film and allied products like
photographic chemicals, reagents, substances, equipments, instruments, accessories, raw materials
and things for audiovisual communications, film production, image and document production, copying
and information gathering, recording and processes related to photography, motion pictures

To carry on the business of manufacturing, buying, selling, importing, exporting, assembling, creating,
producing, preparing, repairing, converting, treating, altering, letting on hire, marketing, distributing
and otherwise dealing in all types and descriptions of cameras, movie cameras, flash guns, lighting
sets sound recording and reproducting machines and equipments, cinema overhead projectors, mini
projectors, portable projectors, sound and film projection systems, colour photo machines, colour
photo lab equipments and machines and all kind of spares, parts, accessories, components, tools,
equipment, and apparatuses.

To carry on the business of manufacturing, converting, producing, processing, assembling, treating,
making, blending, finishing, repairing, distributing, marketing or otherwise dealing in all types and
descriptions of video cassettes both blank as well a recorded, video cassette recorders/player, editing
tables, video cameras, multi cassette recording decks, video studios and the equipments thereof,
colour television sets, video-scopes, video scope screens, monitors and all kinds of accessories,
spares, parts, components, tools, equipments, and apparatuses.

To carry on the business manufacturing, buying, selling, converting, assembling, preparing, repairing,
packing, blending, marketing, distributing and otherwise dealing in all kinds, descriptions and types
of electrical/electronic/mechanical/automatic photocopying machines, electrostat machines, zerox
copying machines, typewriter ribbons, teleprinter ribbons and rolls, continuous stationery, intercom
and other communications machines and all types of chemicals, substances, spares, components,
accessories, tools, equipments, instruments, apparatuses and the like used with or in connection to
any of the above things.

Company by Special Resolution passed in 2nd A.G.M. held on 30.9.2005 authorised to carry on
business covered by sub clause 1 to 91 of the other object clause Ill C of the Memorandum.

*The name of the company is chaned from CONSOLIDATED PHOTO PRODUCTS LIMITED to JINDAL PHOTO LIMITED, in
terms of the provisions of clause 21(b) of the Scheme of Arrangement sanctioned by the Hon’ble High Court of Uttarachal at
Nainital vide its order dated 1st November 2004. Further approved by Registrar of Companies UP & Uttaranchal, Kanpur vide
letter No. TC/S-21/28397/8236 dt. 13.12.2004.

1
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THE OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINMENT OF THE MAIN OBJECTS
ARE:

To purchase or otherwise acquire, own, import all materials, substances, appliances, machines,
containers and other articles and apparatus and things capable of being used in any of the aforesaid
business and to own, lease and otherwise acquire and use facilities of whatever kind as may be
convenient or useful or conducive to the effective working of the said business or any part thereof .

To obtain sanction, permission, licence and quotas of the Government for export and to do all things
that may be necessary to obtain recognition as an “export house”.

To open, maintain and control shops, departmental stores, showrooms, distribution centres, retail
outlets, agencies, sub-agencies and depots in India or any part of the world.

To acquire, build, alter, maintain, enlarge, pull down, remove or replace, and to work, manage and
control any building, offices, mills, shops, engines, electric works, and other works and conveniences
which may seem necessary to carry out the objects of the Company, and to join with any other person
or company in doing any of these things.

To purchase, take on lease or tenancy or in exchange, hire, take options over or otherwise acquire any
estate or interest whatsoever and to hold, develop, work, cultivate, concessions, grants, decrees,
licences, privileges, claims, options, leases, property, real or personal or rights or powers of any kind
which may appear to be necessary or convenient for the business of the Company.

Subject to sections 292 and 293 of the Companies Act, 1956, to exchange, mortgage, convey, assign,
manage, let on lease, royalty or tribute, grant licences, easements, options and other rights over and
dispose off the whole or any part of the undertaking, property, assets, rights and effects of the Company
for such considerations as may be thought fit and in particular for stock, shares, whether fully or partly
paid-up, or other securities of any company having objects in whole or in part similar to those of the
company or as may be approved by the shareholders.

Subject to the applicable provisions of the Companies Act, 1956, to distribute among the members in
specie or in kind any property of the Company, or any proceeds of sale or disposal of any property of
the Company, in the event of its winding up but so that no distribution amounting to a reduction of
capital be made except with the sanction (if any) for the time being required by law.

Subject to section 314 of the Companies Act, 1956 to pay for any rights or property acquired by the
Company and to remunerate any person, firm or body corporate rendering services to the Company
either by cash payment or by allotment to him or them of shares of securities of the Company as paid
up in full or in part or otherwise.

To do all or any of the main objects either as principals, agents, trustees, contractors, or otherwise
and either along or in conjection with others and either by or through agents, sub-contractors, trustees
or otherwise and to guarantee the performance of any contract or obligations and the payment of
money or dividends and interest on any stock, shares or securities of any company, corporation, firm
or person in any case in which such guarantee may be considered directly to further the objects of the
Company.

To create subscription fund, sinking fund, insurance fund or any other special funds, whether for
repairing, improving, extending or maintaining any property of the Company or for any other purposes
conducive to the interest of the Company.

To guarantee the payment of money unsecured or secured or payable under or in respect of promissory
notes, bonds, debentures, debenture stock contracts, mortgages, charges, obligations, instruments
and securities of any company or of any authority, supreme, municipal, local or otherwise or of any
persons whomsoever, whether incorporated or not for the attainment of the main objects of the Company.

Subject to the provision of section 372A of the Companies Act, 1956, to invest any moneys of the
Company not immediately required in such investments and in such manner as may be thought
proper and to hold such investments as may be necessary for the purpose of the Company.

Subject to the provisions of section 58A, 292, 293 and 372A of the Companies Act, 1956 and the
regulations made thereunder and the directions issued by the Reserve Bank of India, to receive money
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on deposit or loan and borrow or raise money in such manner as the Company shall think fit, and in
particular by the issue of debentures of debenture stock (perpetual or otherwise) and to secure the
payment of any money borrowed, raised or owing by mortgage, charge or lien upon all or any of the
property or assets of the Company (both present or future) including its uncalled capital and also by a
similar mortgage, charge or lien to secure and guarantee the performance by the Company or any
other person or company of any obligation undertaken by the Company.

To draw, make, accept, endorse, discount, negotiate, execute and issue bills of exchange, promissory
notes, bills of lading, debentures and other negotiable or transferable instruments or securities fully
paid up provided the Company shall not carry on any banking business.

To apply for purchase or otherwise acquire and protect, prolong and renew in any part of the world,
any patents, patent rights, brevets d’invention, trade marks, designs, licences, protections, concessions
and the like conferring any exclusive or non-exclusive or limited right to their use or of any information
as to any invention, process or privilege which may seem capable of being used for any of the purposes
of the Company or the acquisition of which may seem calculated directly or indirectly to benefit the
Company and to use, exercise, develop or grant licences or privileges in respect of the property rights
and information so acquired and to deal with the same by way of outright sale or purchase or by
payment of commission or royalties or by receipt thereof and in any manner.

To expend money in experimenting upon and testing and in improving, or seeking to improve any
patents, rights, inventions, discoveries, processes or information of the Company or which the Company
may acquire or propose to acquire.

To establish, provide, maintain, conduct, manage, promote and participate in the promotion,
organisation, development and management of research and other laboratories, training colleges,
schools, libraries and other institutions, associations, organisations and establishments for the
promotion or dissemination of knowledge, training, education and instruction of students and others
who may desire to avail themselves of the same and for research in any branch of knowledge and to
provide for the delivery and holding of lectures, demonstrations, exhibitors, classes, meetings and
conferences in connection therewith as may be necessary in connection with the main objects or
business of the Company.

To pay for preliminary expenses of the Company and takeover or pre-incorporation contracts, if any.

To procure the registration or recognition of the Company in or under the laws of any place outside
India.

To acquire and undertake all or any part of the business, property and liabilities of any persons or
company carrying on or proposing to carry on any business which this Company is authorised to
carry on or possessed of property suitable for the purposes of the Company.

To form, incorporate, float or promote any company or companies, whether in India or abroad having
amongst its or their objects the acquisition of all or any of the assets or control, management or
development of the Company or any other object or objects which in the opinion of the Company
could directly or indirectly assist the Company in the management of its business or the development
of its properties or otherwise prove advantageous to the Company and to pay all or any of the costs
and expenses incurred in connection with any such promotion or incorporation and to remunerate any
person or company in any manner it shall think fit for services rendered in the formation or promotion
of the company or the conduct of its business or in or about the promotion of any other company in
which the Company may have an interest or in the issue of any securities of the Company or any
company promoted by this Company.

Subject to the provisions of sections 391 to 394 and 394A of the Companies Act, 1956, to amalgamate
or to enter into partnership or into any arrangement for sharing profits, union of interests, co-operation,
joint venture or reciprocal concession with any person or persons or company or companies carrying
on or engaged in any business or transactions which this.Company is authorised to carry on.

To aid pecuniarily or otherwise, any association, body or movement having for an object the solution,
settlement or surmounting of industrial or labour problems or troubles or the promotion of industry or
trade, subject to sections 293. 293A and 293B of the Companies Act, 1956.
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To enter into any joint venture and take all necessary or proper steps with Governments or with other
authorities, supreme, national, local, municipal or otherwise of any place in which the Company may
have interests and to carry on any negotiations or operations for the purpose of carrying out the
objects of the Company or effecting any modification in the constitution of the Company or furthering
the interests of its members and to oppose any such steps taken by any other company, firm or
person which may be considered directly or indirectly to prejudice the interest of the Company or its
members and to assist the promotion, whether directly or indirectly, of any legislation which may
seem advantageous to the Company and to obtain from any such Government, authority and company
any charters, contracts, decrees, rights, grants, loans, privileges or concessions which the Company
may think it desirable to obtain and to carry out, exercise and comply with any such arrangements,
charters, decrees, rights, privileges or concessions.

To enter into any arrangement, joint collaborations, agreement, collaboration, tie up including for
technical and/or financial objectives/purposes with persons, government bodies and bodies corporate
both national and otherwise.

To undertake and execute any trust, the undertaking or which may seem to the Company desirable,
either gratuitously or otherwise, to vest any real or personal property, rights or interests acquired by
or belonging to the Company in any person or company on behalf or for the benefit of the Company,
and with or without any declared trust in favour of the company to accept gifts and to give gifts and
donations, to create trusts for the welfare of employees, members, directors and/or their dependents,
heirs and children, and for any deserving object and for other persons.

To apply the assets of the Company in any way in or towards the establishment, maintenance or
extension of any association, institution or fund in any way connected with any particular trade or
business or with trade or commerce generally and particularly with the trade, including any association,
institution or fund for the protection of the interests of masters, owners and employers against loss
by bad debts, strike, fire, accidents or combination or otherwise or for the benefit of any clerks
workmen or others at any time employed by the Company or any of its predecessors in business or
their families or dependents and whether or not in common with other persons or classes of persons
and in particular for friendly co-operative and other societies, reading rooms, libraries, educational
and charitable institutions, dining and recreation rooms, churches, chapels, schools and hospitals
and to grant gratuities, pensions and allowances and to contribute to any funds raised by public or
local subscription or any purpose whatsoever, including to national and other funds and institutions.

To establish and maintain or procure the establishment and maintenance of any contributory or non-
contributory pension or super-annuation funds for the benefit of and give or produce the giving of
donations, gratuities, pensions, allowances or emoluments to any persons who are or were at any
time in the employment or service of the Company or is allied to or associated with the Company or
with any such subsidiary Company, or who are or were at any time Directors or officers of the
company as aforesaid and the wives, widows, families and dependents of any such persons, and
also establish and subsidies and subscribe to any institutions, associations, clubs or funds calculated
to be for the benefit of or to advance the interest and well being of the Company or of any such other
company as aforesaid, and make payments to or towards the insurance of any such persons as
aforesaid and do any of the matters aforesaid, either alone or in conjunction with any such other
company as aforesaid.

Subject to section 293, 293A and 293B of the Companies Act, 1956 to subscribe to or otherwise aid
benevolent, charitable, national or other institutions or objects of a public character which have any
moral or other claims to support or aid by the Company by reason of the locality of its operations or
otherwise.

To open current, cash, credit, overdraft, or other bank accounts and to draw, make, accept, endorse,
discount and execute all kinds of negotiable and transferable instruments and securities.

To appoint agents and constitute agencies and or to establish branches of the Company in India or
elsewhere, in connection with the business of the Company.

To do all or any of the main objects at such places as the Directors may from time to time determine,
either alone or in conjunction with others, or as factors, trustees, or agents for others, or by or
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through factors, trustees, or agents and also to do all such other things as are incidental or conducive
to the attainment of the main objects or any of them.

THE OTHER OBJECTS ARE:

To engage in research and provide technical know-how into all aspects of industrial, personnel and
business management and administration; to collect, prepare and distribute information and statistics
relating to any type of business or industry and to provide, propose and carry out such methods,
procedures and measures.

To acquire from or sell to any person or body, corporate or unincorporate, whether in India or elsewhere,
technical and managerial information, know-how, processes, engineering, manufacturing, operating
and commercial data, plans, layouts and blue prints useful for the design, erection and operation of
any plant or process of manufacture and to acquire and grant licences or other rights and benefits
and to render any kind of management and consultancy services.

To carry on the general business of providing comparative information about the characteristics interests
or other attributes of individuals, communities, organisations, countries or other social units and of
any articles or commodities or economic trends or persons and to design, invent, prepare, own, make
use of, sell or otherwise dispose off and to deal in computers, data processing machines, tapes,
cards, memory equipment or any other equipment and materials of every kind and description useful
in connection with this business; to licence or otherwise authorise others to engage in the foregoing,
and to engage in research and development in areas related to involving the foregoing.

To act as agents or managers in carrying on any business, concern and undertaking and to employ
experts to investigate and examine into the condition, management, prospects, value and circumstances
of any business, concern and undertaking and of any assets, property or rights of any kind.

To carry on the business of mechanical engineers, general engineers, machinists, fitters, millwrights,
founders, wire drawers, tube makers, metallurgists, saddlers, galvanizers, japanners, annealers,
enamelers, electroplaters and painters and or manufacturers, dealers, importers, exporters, assemblers,
factors, stockists, builders, repairs, assemblers and contractors of locomotives and rolling stock of all
descriptions, boilers, hydraulic machines, machine tools, carriages, cars, and other vehicles and
appliances and machinery of all types and to carry on generally the business of engineering consultants.

To carry on the business of electrical engineers, electricians, engineers, contractors, manufacturers,
constructors, suppliers of and dealers in electrical and other appliances, cables, wirelines, dry cells,
accumulators, lamps and works.

To act as contractors for design, supply, fabrication, laying, installing and supplying of electrical
transmission and distribution systems, sub stations, installation of electrical equipments and panels,
and to undertake turnkey projects for power generation and distribution systems, and to act as
contractors for design and installation of railway electrification systems and electrical installations,
and to design and erect structures and towers, and undertake civil construction of buildings, bridges,
tanks, pipelines for sewerage, water, oil and gas and to undertake erection of structures connected
with oil and gas drilling.

To carry on business as consulting and research engineers, chemists, industrial analysts, metallurgists
of production, chemical and analytical investigators, pathologists, criminological investigators.

To act as consultants to all types of industrial concerns and to undertake scientific research work on
any problems relating to quality control, processing or manufacture, invention or discovery of any
industrial product.

To carry on the business of designing, manufacturing, fabricating, investigating, inspecting, analysing,
testing and certification of any plant, machinery, equipment, tools, wagons, goods carriers, vehicles,
carriages, transformers, building materials, metals, consumer products, engineering goods and all
kinds of products, articles or goods, whether natural or manufactured and to experiment upon,
manufacture, refine, manipulate or otherwise deal with all or any of the same; to manufacture, buy,
sell, refine, manipulate, import, export or otherwise deal in any merchandise, minerals, commodities,
raw materials, manufactured and partly manufactured articles, things, goods, wares, produce and
products necessary for or incidental to the experimentation, manipulation, testing, inspection, analysis,
research and manufacture hereinabove mentioned or for the purpose stated above.
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To carry on the business of manufacturers of and dealers in heavy and light engineering goods,
parts, accessories, ancillaries, stores and spares and to engineer, develop, design, assemble,
manufacture, produce, import and export, buy, sell and otherwise deal in Industrial, mining, agricultural
and other machines and all types of tools, plants, equipments, instruments, appliances and hardware
of all kinds, general fittings and accessories of all description made of ferrous and non-ferrous
metal, alloy, glass, synthetic and other fibres, chemicals and PVC compounds, and plastics.

To carry on the business of manufacture, fabricate, assemble and deal in automobile parts and
agricultural implements of all kinds and descriptions, automotive and other gears, transmission
axles, universal joints, spring leaves, head lamps, sealed beams, clutch facing and brake lining
component parts, spare parts, accessories and fittings of all kinds for the said articles and things
used in connection with the manufacture thereof, alloy springs, steel billets, flats and bars, nuts and
bolts, pressed and other engineering items and other related items for motor cars, motor trucks,
buses, tractors, vans, jeeps, lorries, motor launches, sea-planes, motor cycles, cycles and vehicles
and conveyances of all kinds.

To engineer, develop design, assemble, manufacture, produce, import, export, buy, sell, operate,
run, let on hire and otherwise deal in all kinds of each moving and agricultural machines, petrol and
diesel engines, tools, plants, tractors, equipments, spares, appliances, implements, accessories,
mobile or otherwise, and heavy vehicles and machines for agricultural and land reclamation, drainage,
irrigation, waterworks, engineering, forest clearing, pumping and other purposes, spraying machines,
vehicles and equipments, whether mobile or otherwise, and mobile workshops and garage equipments
for repair and service stations and tubewells, pumps floating or otherwise, motors and irrigation
machinery and transportation equipment for movement of its products or stores, machines or personnel
and as general purpose freight carriers.

To manufacture, produce or otherwise engage in the manufacture or production of or deal in electrical
kilowatt hour meters, magnets, electromagnets, power cables, industrial jewels, ammeters, voltmeters
and other types of measuring instruments, electrical or non-electrical, die castings, screws, nuts and
bolts, tungsten filaments, transformers of all types, circuit breakers, punched card machines,
computers and calculators and their accessories, hoists, air compressors, welders, fans of all types,
switches and motors of all types, drills, electric grinders, air conditioners refrigerators, washing
machines, television and wireless apparatus, video cassette recorders, video cassette players, radio
receivers and transmitters, electronic instruments, diodes, transistors and .allied items, watches and
clocks.

To manufacture, assemble, market, buy, sell, lease, import, export, produce, or otherwise deal in
computer software, data processing, word processing, computers, computer systems, computer
goods and components, computer hardware, computer peripherals and accessories, all kinds of
business machines, all kinds of office equipment, systems and components, all kinds of data
communication and telecommunication equipment, systems and components, and any applications
of the above.

To manufacture, produce, assemble, distribute, stock, barter, exchange, pledge, repair, use buy, sell,
import and export and otherwise deal in all types of scientific instruments and their accessories,
testing instruments, process control instruments, electrical and electronic instruments, nautical,
aeronautical and survey instruments, optical and ophthalmic instruments, general laboratory, medical
and surgical instruments, apparatuses, scientific and laboratory glassware photographical, chemical
and other instruments, apparatuses, appliances, equipments, devices, contrivances, their accessories
and components.

To buy, sell, design, manufacture, process and deal in any product relating to optics, including fibre
glass optics, lenses, and laser equipment.

To carry on the business of farming, horticulture, floriculture, sericulture, dairies, cultivators of all
kinds of food grains, seeds and fruits, proprietors of orchards, traders, exporters, dealers and sellers
of the products of farming, dairy, horticulture, floriculture, sericulture, pisciculture and fishing, and
manufacturers of drinks, alcoholic or otherwise, including beverages produced from such products
or otherwise; to carry on the business of cultivators, growers, manufacturers, millers, grinders, rollers,
processors, cold stores, canners and preservers, and dealers of food grains and other agricultural,
dairy, horticultural and poultry products, fruits, vegetables, herbs, medicines flowers, drinks, fluids,
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gas and fresh, and preservable products and to extract by-products and derivatives, whether edibles,
pharmaceuticals, medicines or of any other kind and food preparations of every kind and description,
and generally to carry on the business of manufacture of and trading in preserved, dehydrated,
canner or converted agricultural products, fruits and vegetables, provisions, foods, dairy and poultry
products and articles and other derivatives of all kinds and descriptions and to set up and run machinery
for processing and preserving the same.

To establish experimental farms and research stations anywhere in India for conducting experiments,
tests and research for developing better qualities of good grains and agricultural products and for
developing mulch strain in cattle by cross breeding or otherwise, and increasing egg laying capacity
in poultry and also for finding out ways and means of improving other agricultural crops, produce,
seeds, fodder crops and cattle feed of all kinds.

To undertake the business of distribution and application of chemicals, fertilizers and pesticides,
aerial or otherwise.

To manufacture, process, chemically or electrically or by any other means, refine, extract, hydrolyze,
manipulate, mix, deodorise, grind, bleach, hydrogenate, buy, sell, import, export, produce or otherwise
deal in dairy products, seeds and agricultural products, food products, dietetic products and
preparations, patent drugs and proprietary articles of all kinds, whether basic or derived, and in all
forms and in particular protein food of all kinds.

To erect, build, maintain and let out on hire or rent, cold storage rooms and provide for refrigeration
and to carry on and undertake storage, packing, removal, carrying, delivery, purchase, sale and
exchange of fruits and vegetables including potatoes and all kinds of agricultural and other goods
and generally to carry on the business of cold storage company in all its branches.

To carry on the business of manufacturing, processing, buying, refining, selling, importing, exporting
and otherwise dealing in wholesale and retail in all kinds of vanaspati oils, dehydrated vegetable oils,
oils made or processed from seeds, cotton seeds, coconut, and products of plantations, horticulture,
agriculture and forest produce or by-products thereof, oil seeds, vegetable ghee, oleaginous and
sporaceous substances and all kinds of by-products or ingredients thereof.

To establish, install and run flour mills, oil presses, mills and solvent extraction plants, and store,
sell, buy or deal in grains of all kinds, rice, cereals and other produce of every description, and to
erect, construct and maintain granaries and store houses.

To cultivate tea, coffee, cocoa, cinchona, rubber and other produce and carry on the business of
planters in all its branches and to carry on and do the business of cultivators, winners and buyers of
every kind of vegetable, mineral, or other products of the soil, to prepare, manufacture and render
marketable and such product, and to sell, dispose of and deal in any such produce, either in its
prepared, manufactured or raw state, and either by wholesale or retail.

To carry on business as brewers, distillers and manufacturers of and merchants and dealers in
vinegar, acetic acid, glucose, wines, spirits, porter, malts, hops, grain, meal, yeast, aerated water,
carbonic acid, gas, mustard, pickles, sauces, condiments of all kinds, cocoa, coffee, cocoa butter
preserves and all or any other commodities and things which may be conveniently used or
manufactured in connection with the above business.

To carry on business as manufacturers of and dealers in, importers and exporters of chemicals,
filaments, pigments, dyestuff and drying auxiliaries drugs, essences, cordials, acids, alkalis, tannins,
pharmaceutical, rising, medicinal, chemical, petrochemical, industrial and other preparations, and
articles of any kind whatsoever, waxes, natural and synthetic, industrial solvents and pastings, agents
and special chemical substances, cement, oils paints, pigments and varnishes, organic or mineral
intermediates, paints and colour grinders.

To grow, take on lease, acquire, develop, deal in plantations and forests, and to process in all aspects
timber, wood plywood and all kinds of wood and to make products wherein wood is a constituent part
and to design, develop, fabricate any products involving the substantial use of wood.

To carry on the business of manufacturers of and dealers in all kinds and classes of paper and pulp
Including sulphite and sulphate wood pulp, mechanical pulp and soda pulp and papers including
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transparent, vellum, writing, printing, inkjet printing, glazed, absorbent, newsprint, wrapping, tissue,
cover, blotting, filter, bank or bond, badami, brown, buff or coloured, lined, azure laid, grass or
waterproof, hand made parchment, drawing, craft, carton, envelope, and of straw duplex and triplex
boards and all kinds of articles in the manufacture of which any form of pulp, paper or board is used
and also to deal in or manufacture artificial leather of all varieties, grades and colour.

To carry on business as general, commercial, colour craft and process printers, lithographers,
photographers, engravers, die-makers, publishers of newspapers, books, magazines, art and musical
production, plan and chart printers, press and advertising agents, contractors, suppliers, book binders,
and stationers and dealers in all kinds of supplies and equipment for mercantile and other uses
including photocopying, xeroxing, photostating, electrostating, cyclostating, ammonia printing or any
other process which may be required in copying work.

To carry on all or any of the businesses as buyers, sellers, importers, exporters, distributors, agents,
brokers, stockists, commission agents, auctioneers and valuers, and dealers of postage stamps,
investment portfolios and related philatelic materials for collection and to process loose stands into
made up display packets for sale and services related therewith.

To manufacture stamp albums, stock books, tweezers, watermark detectors, stamp hinges, colour
guides, perforation gauges, stamp mounts and other related philatelic accessories.

To carry on the business of manufacturers, producers, processors, refiners, exporters and importers,
agents, buyers, sellers and dealers in all chemical and petro-chemical products such as coal tar
products and their intermediates, dyes, drugs, medicines and pharmaceuticals, petroleum and its
products, by-products and derivatives, all types of petrochemicals and their by-products, all types of
heavy chemicals such as sulfuric and other acids, caustic soda, soda ash, all types of heavy chemicals
such as sulfuric and other acids, caustic soda, soda ash, all types of textile chemicals and sizing and
finishing materials, cement and allied products, photographic chemicals, clay and boards including
straw boards, glycerin and allied products, soap and perfume, all industrial and pharmaceutical
organic and inorganic chemicals, fertilizers, insecticides, pesticides, fungicides and allied products,
manures, bone products, glue, alumic products, fats and waxes and their products, hides, skins and
leather .

To manufacture, produce, refine, prepare, store, sell and to trade and deal in all kinds of minerals oils
and all products and by-products thereof including wax, paraffin, soap, paint, varnish, washing and
toilet soap, lubricants, illuminants, butter substitutes, oil cloth, candles, glycerine and stearine.

To carry on the business of manufacturers, dealers, importers and exporters of natural and synthetic
resins, moulding powders, adhesives and cements, oil paints, distempers cellular paints, colours,
varnishes, enamels, gold and silver leaf and enamels, and spirits.

To carry on development and research work and to manufacture, calcine, refine, process, import,
export, buy, sell and deal in petroleum coke, calcined coke, coal tar, anthracite and any other type of
coal and to draw out, manufacture and deal in coal tar, coal products and other by-products as may
be possible and to utilise waste gases for industrial uses and purposes.

To promote, establish, acquire and run or otherwise carry on the business of any plastic or rubber
industry or business of manufacture of materials for use in such industries such as wax, paper,
bakelite, plywood, celluloid products, chemicals of all sorts and other articles or things and similar or
allied products or processes and to sell, purchase or otherwise acquire or deal in materials or things
in connection with such trade and industry.

To manufacture, buy, sell or deal in laminates, whether decorative or industrial, laminate sheets,
cotton fabrics impregnated with epoxy coating for electrical industry, cotton fabrics with plastisol
coating for furnishings and polyester fabrics.

To manufacture, export and import, sell and to carry on business in tyres, tubes and vehicles.

To purchase, bold, take on lease or otherwise acquire mines, mining leases, licenses, rights, claims,
metalliferous lands and real estate, and any interest therein and to explore, search, work, exercise,
develop, treat, refine, and to tune to account ores, all sorts of minerals, working deposits and sub-
soil minerals, and to crush, win, set, quarry, smelt, calcine, refine, dress, preserve, manufacture,
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amalgamate, manipulate, prepare for market, ore, metal, clay and mineral substances of all kinds,
and to carrying any other mining and metallurgical operations.

To carry on the business of manufacturers of and dealers and workers in cement, cement machineries,
lime, plasters, whiting, clay, gravel, sand, minerals, earth, stone, builders requisites.

To manufacture, prepare, import, export, buy, sell and otherwise deal in all kinds of glass, glassware,
glass goods, mirrors, looking glass, scientific glass wares, sheet and plate glass, bangles, false
pearls, bottles, phials and all kinds of articles prepared of glass and to carry on the business of glass
patent solvers, glass embossers, ecclesiastical lead workers, tablet, show card and show case
manufacturers.

To carry on the business of manufacturers of refractories, bricks, tiles, pottery, earthenware and
ceramic products of all kinds.

To carry on the business of manufacturers, importers, exporters, and dealers in tanks, drums,
containers and other articles of every kind of all varieties and descriptions for carrying or storing oils,
water and any other materials, solid or liquid.

To carry on the business of manufacturers, processors, designers, buyers, sellers, exporters, importers,
and/or otherwise dealers in all kinds of card board packing, corrugated packing, pillow packing,
plastic packing, polyethylene packing, gunny bags, polyethylene films or other materials including
high and low density polyethylene, polyethylene, P.V.C. and chemical and other man-made fibrous
materials, and to manufacture, process, buy, sell, imports, export or otherwise deal in all or any of
such products, their raw materials, stores, packing materials, products and allied commodities.

To carry on all or any of the business of constructional engineers, architects, builders, contractors,
decorators, electricians, wood workers and paviours and to acquire, develop, buy, sell, real estate,
multistoreyed or other building and group housing schemes.

To purchase, sell, develop, take in exchange or on lease, hire or otherwise acquire, whether for
investment or sale or working the same, any real or personal estate, including lands, mines, business
buildings, factories, mills, houses, cottages, shops, depots, warehouses, machinery, plants, stock in
trade, mineral rights, concessions, privileges, licences, easement or interest in or with respect to
such property in consideration for gross sum or rent or partly in one way and partly in the other or for
any other consideration; to carry on business as proprietor of flats and buildings and to let on lease
or otherwise apartments therein, and to provide for the conveniences commonly provided in flats,
suites and residential and business quarters; to purchase and sell for any person freehold or other
house property, building or land for commercial or residential purposes or any share or shares and
interest or interests therein and to transact on commercial basis or otherwise the general business of
real estate agents and brokers.

To construct cinematograph theatres, and other buildings and works and conveniences for the purpose
thereof and to manage, maintain and carry on the said theatres and to let out other buildings when
so erected or constructed; to carry on the business of proprietors and managers of theatres (cinemas,
picture places and concert halls) and to provide for the production, representations, and performance
(whether by mechanical means or otherwise) of operas, stage plays, operettas, burlesques, vaudevilles,
revues, ballets, pantomimes, spectacular pieces, promenades, and other concerts and other musical
and dramatic performances and entertainments; to manufacture films and other appliances and
machines in connection with mechanical reproduction or transmission of pictures, movement, music
and sounds, and to organise and conduct theatrical production and entertainments of all kinds.

To carry on business as tourist agents, travel agents and contractors, and to facilitate travelling and
to provide conveniences for tourists and travellers and promote the provision of conveniences of all
kinds in the way of through tickets, circular tickets, sleeping cars or berths, reserved places, hotel
and lodging accommodation, guides, safe deposits, enquiry bureaus, libraries, lavatories, reading
rooms, baggage transport and otherwise.

To carry on the business of and act as agents, manufacturers, distributors, representatives, traders,
stockists, importers, exporters, entitlement negotiators, suppliers and commission agents of products
and commodities and materials in any form or shape manufactured or supplied by any company,
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firm, association of persons, body, whether incorporate or not, individual, government, semi-
government, or any local authority, and for that purpose manufacture, buy, sell, exchange, market,
pledge, distribute, or otherwise manufacture and deal in commodities, goods, articles materials and
things of every description and kind including automobile parts, ball and roller bearings, beverages,
chemicals, cigarettes, cotton, cycle parts, electronic goods, fertilisers, food (canned or otherwise),
glass material, liquor, nylon, synthetics, packing materials, pulp and paper products, PVC resins,
rubber goods, steel castings, tea, telecommunication systems, textiles, ready-made garments, timber
products, and any other materials and substances of all types of varieties and their products, by-
products and compounds of any and every description and kind.

To carry on, in any mode, the business of storekeepers in all its branches and in particular to buy,
sell, manufacture and deal in goods, stores, consumable articles, chattels, and effects of all kinds,
both wholesale or retail.

To carry on the business as importers and exporters of goods or merchandise of any description or
to act as shippers, commission agents, forwarding and clearing agents.

To carry on business of manufacturer and dealer in hosiery goods, readymade garments, leather
goods, leather dresses, leather, hides, skins and all things and materials connected therewith and to
establish to run tanneries, leather finishing units and to purchase, sell, import, export, repair,
manufacture or otherwise deal of all types of machines, tools and implements.

To carry on the business as manufacturers, producers, makers, processors, importers, exporters
and dealers in all kinds of iron and steel in particular steel ingots and billets, rolled steels, tool and
alloy iron steels, special steels, spring steels, high speed steels, high alloy constructional steels, die
steels, stainless steels and products of all other types or nature, in all dimensions and sections.

To carry on the business of iron masters iron founders, steel makers, iron and steels converters,
metal workers, smiths, smelters of ore, tinplate makers, tool makers, mill wrights, machinists, brass
founders, wire drawers, moulders, metallurgist and to buy, sell, manufacture, repair, convert, alter,
let on hire and deal in machinery, implements, rolling stock and hardware of all kinds.

To carry on the business of manufacturers, importers and exporters of and dealers in forged, pressed
structural and rolled products of all kinds; rods bars, wires, sheets and all kinds of ferrous and non-
ferrous metal products and to manufacture, produce, export, import and deal in sheet metal articles
of all kinds.

To prepare, process, manufacture, assemble, fabricate, repair, cast, fit, press, machine, treat, weld,
harden, plate, temper, anneal any kind of plants tools, machineries, moulds, accessories, spare
parts, tools and implements and to do all such other acts or things necessary in connection with the
same.

To carry on the business as manufacturers, producers, importers, exporters, purchasers, sellers and
dealers in all kinds of metal castings including alloy castings, iron and/or steel casting and special
steel casting chilled and malleable castings, copper, brass and aluminium casting, castings of all
descriptions and of any metals and to process and deal in all or any other products or goods of a
character similar analogous to the foregoing or any of them or connected therewith.

To purchase, take on lease, or otherwise acquire, any mines, mining rights, and metalliferous land in
India or elsewhere and any interest therein, and to explore work exercise, develop and turn to account
the same to crush, win, get, quarry, smelt, calcine, refine, dross, amalgamate, manipulate, and
prepare for market ore, metal clay, and mineral substances of all kinds, and to carry on any other
mining and metallurgical operations.

To buy, sell, manufacture, and deal in minerals, plant, machinery, implements, conveniences,
provisions, and things capable of being used in connection with mining and metallurgical operations.

To manufacture, import, export, buy, sell, let on hire, exchange, alter, improve, manipulate, prepare
for the market or otherwise deal in or distribute all kinds of minerals, plants, machineries, machine
parts, tools apparatus, raw materials and chemicals and substances.

To carry on the business of transport, cartage and haulage contractors, garage proprietors, owners
and charters of road vehicles, aircrafts ship, tugs, barges, and boats of every description, lighterman,
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carriers of goods and passengers by road, rail, water or air, carmen, cartage contractors, stevedores,
wharfingers, cargo superintendents, packers, hauliers, warehousemen, storekeepers, and jobmasters.

To carry on the business of financiers and for that purpose to give and take loans, with or without
security, and on such terms and conditions as the Company may in its absolute discretion deem fit,
to any person or persons to enable them to purchase either by themselves or jointly with other
person or persons, provided that the company shall not carry on any banking business within the
meaning of Banking Regulations Act. 1949.

To carry on the business of hiring, leasing, hire purchase or any financing business and to acquire,
provide on lease, hire purchase or otherwise all types of industrial, office or domestic plant, equipment,
machinery, vehicles, buildings, real estate and any or all other types of assets in India or abroad.

To undertake, manage, finance, promote, sponsor and associate or otherwise carry on either
individually or in association in any manner with any other person or government authority programmes
of rural and agricultural development in India including any programme for promoting the social and
economic welfare of or the uplift of the public in any rural areas, and, within prejudice to the generality
of the foregoing, to subscribe, donate, establish, provide, maintain, conduct, subsidize, undertake,
associate with, carry on and promote studies, research, experimental work and application of
technology in any field of human endeavor by establishing, endowing or assisting workshops,
laboratories, schools, hospitals, first aid centres and other technical, scientific, agricultural, or any
other institutions and bodies for the development of education medicine, human welfare, agriculture,
horticulture, animal husbandry, dairy product, cottage, small scale and any other industry and in
order to implement any of the above mentioned objects or purposes, transfer without consideration
or at such fare or concessional value as the directors may think fit and divest the ownership of any
property of the Company to or in favour of any public or local bodies or central or state government
or any public institution or trusts or funds or any other person(s) as the directors may approve and to
undertake any other projects in any field of activity (either directly on in association with others or to
contribute in any manner) which is granted recognition by the Income Tax Act or any other law by the
Government of India including but not restricted to promotion of family planning, promotion of pollution
control, ecology development and preservation and environmental development.

To act as investors, traders, agents, factors, brokers, wharfingers, exporters, importers, shippers,
transport agents, surveyors, liquidators, builders, underwriters, estate agents and advertising agents.

To carry on all or any of the business or trades of preparing, spinning, doubling, weaving, combing,
scouring, sizing, bleaching, colouring, dyeing, printing and finishing, working or manufacturing in
any way whatever, cotton, wool, silk, flax, hemp, jute, artificial silk, rayon, nylon, and other fibrous or
textile substances and to treat, utilise and deal in any waste arising from any such operations and
also to carry on the business of makers of vitriol and of bleaching, dyeing and finishing materials and
the buying and the selling or, dealing in all or any of the aforesaid substances.

To carry on the business of hotel, restaurant, cafe, tavern, beer house, restaurant room, boarding
and lodging house keepers, licensed victuallers, wine, beer and spirit merchants, maltsters,
manufacturers of aerated minerals and artificial waters and other drinks, purveyors, caterers for
public amusements, general coach cab, carriage and motorcar proprietors, livery, staple and garage
keepers, jobmasters, importers and brokers of food, live and dead stock, hairdressers, perfumers,
chemists, proprietors of clubs, baths, dressing rooms, laundries, reading, writing and newspaper
room, libraries, grounds and places of amusements and recreation, sport, entertainment and instruction
of all kinds, tobacco and cigar merchants.

To undertake and provide the integrated management and development of the Company’s resources
and services in various field of business, commerce, industry, construction and real estate,
manufacturing and engineering, trading and consultancy, financial management and investments,
research and development and to utilize such other resources and services in undertaking and
executing all kinds of projects in the above fields and the related areas in domestic as well as
international arenas.

To act as Merchant Banking Services by acting as Issue House, Registrars and Share Transfer
Agents, Financial Advisors, Technical Consultants, System Analysts and Data Processors and to
carry on the business of Underwriters, Sub-underwriters, Brokers, Managers, Advisors, Consultants
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to issue of shares, debentures, bonds, fixed deposits and other securities and of syndication of
loans, Project Finance, Working Capital facilities and Deferred payment facilities, subject to the
approval of appropriate authority.

To receive money on deposit at interest or otherwise for fixed periods, and to lend money on any
terms that may be thought fit and particularly to customers or other persons or corporations having
dealings with the Company, subject to the approval of appropriate authority.

To carry on the business of purchasing and letting on lease or hire in any part of India or abroad all
kinds of machinery, plants, tools, jigs and fixtures, agricultural machinery, ships, trawlers, vessels,
barges, automobiles and vehicles of every kind and description, computer, office equipment of every
kind, construction machinery of all types and descriptions air conditioning plants, aircrafts and
electronic equipment of all kinds and descriptions and generally to render leasing, consultancy and
advisory services to clients in the field of equipment leasing.

To carry on business as manufactures, importers of and dealers in polymers, monomers, elastomers
and resins of all types, grades and copolymer formulations and in all forms such as resins/chips,
powder, flakes, granuales, films sheets, tubes, pipes, fibres, laminates or as processed goods and
including specifically polyethylene, polypropylene, polymethyl, polystyrene, polyvinyl-acetate,
methacrylate, expoxy resins, alkide resins melamine, polyesters such as polyethylene, terephthallate
and polyethylene, isophthallate; or any other or new substances being improvements upon,
modifications of or being derived from additions to petrochemicals or other products or resulting
from any process.

To carry on the business of manufacturers, spinners, weavers, doublers, ginners, pressers, packers,
balers, importers, exporters, buyers, sellers and dealers of polyester resins/chips, polypropylene
resins/chips, nylon chips/moulding powder, polyester yarn of all kinds, polypropylene yarn of all
kinds, nylon yarn of all kinds, polymers, chemical and synthetic fibres, staple fibre, and any other
man made fibre, rayon yarn namely viscose, flament rayon, continuous filament yarn or artificial
silk yarn, acrylic fibre or alcohol fibre, synthetic and/or natural fibres and fibrous materials and the
production thereof and all by-products or substances and the business of bleaching, printing, dyeing,
combing, knitting, cleaning and dealing in yarn, fabric cloth, linen and other goods, and fabrics
whether textile, netted or looped and other goods or merchandise made therefrom, and to transact
all manufacturing or curing, finishing and preparing process in connection therewith.

To carry on the business of manufacturing, producing, processing, buying, selling, importing, exporting,
distributing and otherwise dealing in all kinds of films, tapes, discs, cassettes and other electronic
products including but not limited to Audio, Video and Computer tapes, floppy discs, U-Matic tapes/
Cassettes and to carry on the processes of metallising, lacquering, coating, laminating, printing,
micro-slitting, substraction, conversion and develop various accessories equipment and allied products
including all ancillaries and auxiliaries concerning the aforesaid activities and all types, grades,
kinds, sizes and descriptions of photographic products like colour/black and white photographic
papers, roll films, cinema film. X-ray film, graphic art film, other film and allied products like
photographic chemicals, reagents, substances, equipments, instruments, raw materials, image and
document production colour photo machines, colour photo lab equipments and machines and all
kind of spares, parts, accessories, components, tools, equipments and apparatuses,

To promote, establish, acquire and run or otherwise carry on the business of plastic industry or
business of manufactures; processors and finishers and dealers of plastic products and materials,
thermoplastic and thermosetting and other articles or things and similar or allied products or processes
and to sell, purchase or otherwise acquire or deal in materials or things in connection with such
trade, industry or manufacture and to do all things as are usual or necessary in relation to or in
connection with business or industry or manufacture.

To carry on the business as manufacturers, processors, refiners, smelters, makers, converters,
furnishers, rerollers, importers, exporters, agents, merchants, buyers, sellers or dealers in all kind of
Steel including mild, high carbon, spring, high speed, tool, alloy steel, stainless and special steels,
strips, sheets, coils, wires, flats, plates, blooms, bars, slabs, squares, structurals, tubes, poles,
pipes, castings, ingots, pellets, billets and other materials made wholly or partly of steel, steel alloys
and metals.
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To purchase or otherwise acquire, manufacture, refine, treat, reduce, distill, blend, purify and pump
for mine, bore, extract, process, buy, market, distribute, exchange, supply, sell and otherwise dispose
off, import, export and trade and generally deal in all kinds of petroleum and other mineral oils,
whether crude or refined, petroleum products, petrochemicals, gases and other volatile substances,
sulphur, asphalt, clays, bitumen, bituminous substances, carbon, carbon black and all other
hydrocarbon and mineral substances, hutylenes, propylenes, ethylenes, Liquefied Petroleum Gases,
Aromatic Hydrocarbons, lubricating oils and waxes, butadience, phosphates, nitrates, coal ores and
minerals and in general sub oil products and subsurface deposits of every nature and description
and the products or the by-products which may be derived, produced, prepared, developed,
compounded, made or manufactured therefrom or therewith and substances obtained by mixing any
of the foregoing with other substances.

To carry on the business of manufactures or processors and/or importers, exporters, buyers, sellers,
stockists and distributors of and/or dealers in Styrene Butadiene Rubber (SBR), Poly Butadiene
Rubber (PBR), Acrylonitrile Butadiene Copolymer Rubber (NER), Elastomers including Thermo Plastic
Elastomers (TPE), natural rubber, latexes, chemicals, raw materials, intermediates, wastes and
recycle streams required for manufacture of SBR, PBR, NBR, TPE and all other type of synthetic
rubber including carbon black master batches and carbon black, all kinds or articles and merchandise
manufactured from synthetic rubber and chemicals including tyres, conveyor belts, transmission
belts, rubber moulded products, rubber based footwear, micro cellular sheets plantation of natural
rubber, port facilities of storage and handling of styrene, Butadine, Acrylonitrile and all other chemicals
and liquid petroleum gases; all kinds of plant and machinery, utilities, equipments required for
manufacture of one or more types of synthetic rubber and products thereof.

Subject to the approval of RBI under RBI Act, 1934, as amended by RBI (amendment) Act, 1997, to
carry on the business of financiers and all other fund based and non-fund based financial activities
and for that purpose to give and take loans and deposits and to guarantee the loans contracts with or
without security and on such terms and conditions as the company may in its absolute discretion
deem fit, to or from any person or persons, firms or companies, local bodies or Government, banks
and institutions and to carry on the business of factoring, bills discounting and allied, financial services
provided that the company shall not carry on any banking business within the meaning of Banking
Regulations Act, 1949.

To acquire, buy, sell, deal and finance the purchase of shares, stocks, debentures, debenture stocks,
bonds, obligations and securities issued or guaranteed by any company constituted or carrying on
business in India or elsewhere or by any government, sovereign ruler, commissioners, public body
or authority, supreme, municipal, local or otherwise whether at home or abroad by original subscription,
tender, purchase, exchange or otherwise and to subscribe for the same, either conditionally or otherwise
and to guarantee for subscription thereof and to exercise and enforce all rights and powers conferred
by or the ownership thereof, to Issue shares, stocks, debentures, bonds, obligations, securities of all
kinds and frames, constitute, and secoure the same as may seem expedient with full power to make
the same transferable or otherwise and to charge or secure the same by trust deed or otherwise on
the undertaking of the company or upon any specific property and rights, present and future of the
company (including uncalled capital).

To provide a package of Investment, Merchant Banking Services by acting as Issue House, Registrar
and Share Transfer Agents, Financial Advisors, Technical Consultants, System Analysts and Data
Processors and to carry on the business of Underwriters, Sub-writers, Brokers, Managers, Advisors
and Consultants to issue of shares, debentures, bonds, and other securities and of Syndication of
Loans, Project Finance. Working Capital facilities and Deferred Payment facilities and all other activities
carried on by Rural Bankers.

To carry on the business of trading in all materials, substances, commodities, things, products,
goods, merchandise, plant, machinery, equipments, apparatuses, appliances, tools, implements and
other articles and things connected with or required or necessary for carrying on all or any of the
businesses or ancillary or allied thereto.

To carry on the business of import channeling.

To undertake, carry on and assist; contribute in any form, research in all fields of metallurgy and
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engineering in India or elsewhere and to construct, execute, carry out, equip, improve, work, purchase
or otherwise acquire, hire, lease, develop, administer, manager control in India or elsewhere
laboratories, technical training, educational institutes, school or colleges.

To carry on the business of manufacturers, spinners, weavers, doublers, ginners, pressers, packers,
balers, importers, exporters, buyers, sellers and dealers of polyester resins/chips, polypropylene
resins/chips, nylon chips/moulding powder, polyester yarn of all kinds, polypropylene yarn of all
kinds, nylon yarn of all kinds, polymers, chemicals and synthetic fibers, staple fiber and any other
man made fibre, rayon yarn namely viscose, filament rayon, continuous filament yarn or artificial silk
yarn, acrylic fibre or alcohol fibre, synthetic and/or natural fibres and fibrous materials and the
production thereof and all by products and substances and the business of bleaching, printing,
dying, combing, knitting, cleaning and dealing in yarn, fabric cloth, linen and other goods and fabrics
whether textiles, netted or looped and other goods or merchandise made therefrom, and to transact
all manufacturing or curing, finishing and preparing process in connection therewith.

To acquire, buy, sell, deal and finance the purchase of all kind of securities including but not limited
to shares, stocks, debentures, badla financing, forward contracts, debenture stocks, bonds, under
disinvestment programme of Central/State Government, obligations and securities issued or
guaranteed by any company constituted or carrying on business in India or elsewhere or by any
government, sovereign ruler, commissioners, public body or authority, supreme, municipal, local or
otherwise whether at home or abroad by original subscription, tender, purchase, exchange or otherwise
and to subscribe for the same, either conditionally or otherwise and to guarantee for subscription
thereof and to exercise and enforce all rights and powers conferred by or the ownership thereof .

To carry on in India and elsewhere trades or business of metallurgists and miners including beneficiation
of minerals, mineral dressing, concentration, smelting, refining and the extraction, manufacture and
fabrication, purchase and sale of and dealing in all metals and their products and alloys and in
particular to manufacture and/or produce and/or otherwise engage in the manufacture or production
of or dealing in ores and concentrates of zinc and lead zinc and lead metals and their products and
by-products of all kinds of non-ferrous metals.

To search, prospect, get, win, work raise, beneficiate, make merchantable, sell, dispose of and deal
in all minerals and metals and substances and the manufacture and sale of produce obtained thereby.

To buy, sell, smelt, refine, manufacture, fabricate and deal in minerals and metals and alloys of all
kinds.

To act as consulting engineers and metallurgists in all fields of engineering and metallurgy and to
carry on the business of mechanical, metallurgical, mining, chemical, electrical and civil engineering
including in particular the work of selling, erecting, installing, operating, maintaining and repairing all
types of plant, machinery and equipment.

The liability of the members is limited

The Authorised Share Capital of the Company is Rs. 81,55,00,000/- (Rupees Eighty One Crore Fifty

Five Lacs only) divided into 1,05,50,000 (One Crore Five Lacs and Fifty Thousand only) Equity Shar-
es of Rs. 10/- (Rupees Ten Only) each and 7,10,00,000 (Seven Crores Ten Lacs only) Zero Percent Red-
eemable Non-Convertible Preference Shares of Rs. 10/- (Rupees Ten only) each.

*The Authorised Share Capital of the company has been increased in terms of the provisions of clause 18(1) of the Scheme of
Arrangement sanctioned by the Hob’ble High Court of Uttaranchal at Nainital vide its order dated 1st Novermber 2004.
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We, the several persons whose names and addresses are subscribed, are desirous of being formed into a
Company in pursuance of THE MEMORANDUM OF ASSOCIATION, and we respectively agree to take the
number of shares in the Capital of the Company, set opposite our respective names :

Sl.
No.

Name, Address,
Occupation and Description
of the Subscribers

No. of Equity
Shares taken by
each subscriber

Signature
of
Subscriber

Name, Address, Occupation
and Description of Witness

JINDAL PHOTO LIMITED
56/2, Hanuman Road,
New Delhi-110001

(Throught its GM (Acts.) & Co.

Secy. Mr. V. K. Gupta)
(Company)

PRAMOD KUMAR
S/o Shri M.R. Chauhan
F-47, St. No.-2,

West Vinod Nagar,
Delhi-110092

(Service)

SURESH CHAND SHARMA
S/o Shri D.C. Sharma

127, A-3, Sector-VIII,

Rohini, Delhi

(Service)

KAMAL KUMAR JAIN
S/o Shri S.C. Jain

63B, MIG Flat,

Shivam Enclave,

Jhilmil Pocket-C, Phase-ll,
Delhi-110092

(Service)

VINOD KUMAR GUPTA
S/o Shri D.S. Gupta
37-D, DDA Flats (MIG)
Shivam Enclave, Jhilmil
Delhi-32

(Service)

RATHI BINOD PAL

S/o ShRI P. B. Pal

12 Green Avenue, Plot-54,
Sector-D I, Vasant Kunj,
New Delhi-110070
(Service)

SHAMMI GUPTA

S/o Shri O.P. Gupta

154, Shakti Vihar Pitampura
Delhi-110034

(Service)

Total

49400

100

100

100

100

100

100

50,000
(Fifty Thousand)

Sd/-

Sd/-

Sd/-

Sd/-

Sd/-

Sd/-

Sd/-

| hereby witness the signature
of all the subscribers who
have signed in my presence.
Sd/-
(RAVI GROVER)
S/o Sh. Vasudev
307, Welcome Chambers,
13/10 Saraswati Marg,
Karol Bagh,New Delhi-110005
ACS-13238 CP-3448

Place : New Delhi
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HIGH COURT, BOMBAY

IN THE HIGH COURT OF JUDICATURE AT BOMBAY
ORDINARY ORIGINAL CIVIL JURISDICTION
COMPANY SCHEME PETITION NO.762 OF 2015
CONNECTED WITH
COMPANY SUMMONS FOR DIRECTION NO. 507 OF 2015

In the matter of the Companies Act, 1 of 1956

And

In the matter of Sections 391 To 394 of the Companies
Act, 1956;

And

In the matter of Scheme of Arrangement of Jindal Photo Limited
(the Demerged Company ) and Jindal Poly Films Limited ( the
Resulting Company ) and their respective shareholders and
Creditors.

Jindal Photo Limited [CIN]

No.L33209DN2004PLC000198], a company)

incorporated under the Companies Act, 1956)

having its registered office at 260/23, Sheetal )

Industrial Estate, Demani Road, Dadra - )

396193, Dadra & Nagar Haveli (U.T.) ) ....Petitioner/

Demerged Company



HIGH COURT, BOMBAY

Called for Admission

Mr. Suraj lyer with Mr. Rohan Mathur i/b M/s. Ganesh & Co., Advocate for the Petitioner Company.
Mr. D. P. Singh i/b A. A. Ansari for Regional Director

Coram: K.R. SHRIRAM J.

Date: 26™ February 2016
P.C:-

1. Heard learned counsel for parties. No objector has come before the court to oppose the
scheme and nor has any party controverted any averments made in the Petitions.

2. The sanction of this Court is sought under Sections 391 to 394 of the Companies Act, 1956
to a Scheme of Arrangement of Jindal Photo Limited ( the Demerged Company ) and Jindal
Poly Film Limited ( the Resulting Company ) and their respective shareholders and Creditors.

3. The Learned Counsel for the Petitioner Company states that the Demerged Company is
engaged inter-alia in the business of manufacturing photographic and medical products by
converting big size jumbo rolls into saleable sizes through various manufacturing processes.

4. The proposed Scheme of Arrangement will enable the Demerged & the Resulting Company
to effectively and efficiently cater to the independent growth plan (both through organic
and inorganic means) for each of the businesses of the Petitioner/ Demerged Company
and to facilitate greater efficiency in cash management and unfettered access to cash flow
generated to maximize shareholder value

5. The Petitioner Company have approved the Scheme of Arrangement by passing Board
Resolution which is annexed to the respective Company Scheme Petition.

6. The Learned Advocate for the Petitioner Company states that the Petitioner Company
have complied with all the directions passed in company summons for Direction and that
the Company Scheme Petition have been filed in consonance with the orders passed in
Company Summons for direction and seeks sanction to the proposed Scheme.

7. The Learned Advocate for the Petitioner Company has stated that the Petitioner Company
have complied with all requirements as per directions of this Court and they have filed
necessary affidavit of compliance in the court. Moreover, the Petitioner company through
their Advocate undertake to comply with all statutory requirements, if any, as required under
the Companies Act, 1956/2013 and the Rules made thereunder whichever is applicable. The
said undertaking is accepted.

8. The Regional Director has filed an affidavit on 8th December, 2015 stating there in that save
and expect as stated in para 2 (c) to 2 (g), it appears that the scheme is not prejudicial to the
interest of shareholders and public, in the light of aforesaid facts the Hon’ble Court may pass
such order as may be deemed fit and proper.

In Para 2 of the said Affidavit, it is stated that:

(C) That, the deponent submits that the petitioner demerged company namely M/s Jindal
Photo Limited is listed with the BSE & NSE. That the petitioner demerged company
has submitted with the office of the deponent, the copies of letter dated 11.03.2015
and 12.03.2015 issued by the Bombay Stock Exchange and National Stock Exchange
respectively to the petitioner transferee company. It is revealed form the said letters
that both the stock exchanges have stated that the [The Company shall duly
comply with various provisions for the circular of SEBI"I. The SEBI circular
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(d)

(e)

()

(9)

No.CIR/CFD/DIL/5/2013 dated 04.02.2013 read with CIR/CFD/DIL/08/2013 dated
21.05.2013, requires the listed company to obtain NOC from SEBI also apart from the
respective Stock Exchanges where the shares are listed, for approval of any scheme
of amalgamation/demerger/reduction etc. The revised requirements shall be applicable
to listed companies, which, on the date of this circular, have not submitted the scheme
with the Hon’ble High Court. The aforesaid SEBI circulars issued on 04.02.2013 and
21.05.2013 Is intended to ensure compliance by listed company in the interest of
shareholders at large. This is office is of the view that the said circulars is applicable
and the petitioner companies should comply with the requirements of the said circular.
In this regard the Honible Court may be pleased to direct the petitioner-demerged
company to comply with the same.

That, the deponent submits that it is revealed from the shareholding pattern as on
30.10.2015 of the petitioner demerged company that 28,454 (0.28% of total equity
shares) number of equity shares out of total 1,02,58,326 number of equity shares are
held by NRIs. The deponent is not aware about as to whether the petitioner company
has complied with the provisions of FEMA and RBI guidelines or not, in this regard. The
Hon ble Court may therefore be pleased to direct the petitioner companies to ensure
about all the Compliances of FEMA and RBI guidelines, in the matter, from time to time.

That, the deponent submits that the clause 3.14 of the Scheme provides for Employees.
As per the said clause, all the employees of the demerged undertaking of the petitioner
demerged company shall become the employees of the resulting company: w.e.f.
proposed appointed date. The petitioner companies have proposed to absorb all the
employees of the transferor company. However, the scheme is silent about the proposed
place of postings of the employees of the demerged undertaking of the ‘petitioner
demerged company as to how the resulting company will provide the postings to such
employees of the demerged undertaking of the petitioner demerged company, through
[this scheme. In this regard the Honble Court may be pleased to direct the petitioner
company to amend the said clause suitably about the proposed place of postings of
the employees of the demerged undertaking of the petitioner demerged company and
to accommodate them at same place of posting and for providing and granting of same
service terms and conditions to all the employees of the transferor Company rather
than permanent employee only, and that the said service terms and conditions will not
be less favorable than the present benefits available to them.

That, the deponent submits that the Ministry of Corporate Affairs vide its circular no.
2/1/2014 dated 15.01.2014 (copy enclosed and marked as Annexure-A) has directed
that the Regional Director concerned shall invite specific comments from the income
Tax Department giving 15 days time to the Income Tax Department to inform objections,
if any, for the proposed scheme under section 391 to 394, as the case may be and
to file the report on behalf of the Central Government accordingly. In this regard this
Directorate vide letter dated 30.10.2015 had sent letter to the Chief Commissioner of
the Income Tax, Ahmedabad, Gujarat with a request to give specific comment of the
Income Tax-Department about the proposed scheme. It is submitted that no reply has
been received from the Income Tax Department in this regard. The Hon’ble Court may
therefore be pleased to direct the petitioner companies to undertake compliance of
Income Tax Act and Rules in the matter.

That, the report of the office of the Registrar of Companies, Gujarat has been received
vide his letter no. ROC/GUJ/391-394/ Jindal Photo /2015/8763 dated 06.11.2015 and
as per the said report, there is one complaint against the Petitioner Company is pending
regarding issue of duplicate share certificate. The company has taken steps to resolve
the said complaint through its registrar. The ROC has further reported that there is no
other complaint /representation against the scheme of Arrangement of the petitioner
company. 3
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11.

12.

13.

14.

15.

16.

HIGH COURT, BOMBAY

As regards to Para 2 (c) of the Affidavit of the Regional Director, the Learned Counsel for
the Petitioner Companies state that the Petitioner/Demerged Company has received no
objection letters dated 11.03.2015 And 12.03.2015 from the BSE and NSE respectively
granting no objection to the Scheme. The Petitioner/Demerged Company shall abide by
the terms and conditions of the said NOCs. It is submitted that the SEBI Circulars prescribe
that NOC shall be obtained from the Stock Exchanges through an internal process between
SEBI and the relevant Stock Exchanges, pursuant to which, NOC will be issued on a
Scheme under Section 391 of the Companies Act, 1956. It is further submitted that once the
NOCs are issued, the SEBI Circulars do not prescribe for any further approval from SEBI.
It is reiterated that basis the internal process prescribed in the SEBI circulars, the Stock
Exchanges namely, BSE and NSE have issued the NOCs. Further, in terms of the SEBI
Circulars, the public shareholders of the Petitioner/Demerged Company have duly approved
the Scheme as more particularly stated at para 31 and 32 of the Company Petition.

As regards to Para 2 (d) of the Affidavit of the Regional Director, the Learned Counsel for
the Petitioner Companies state that the Petitioner/Demerged Company is in due compliance
of applicable rules and regulations issued under FEMA and RBI guidelines with respect to
foreign shareholding in its paid up equity share capital. The Petitioner/Demerged Company
shall continue to comply with all such applicable rules and regulations issued under the
FEMA and applicable RBI guidelines in this regard.

As regards to Para 2 (e) of the Affidavit of the Regional Director, the Learned Counsel for
the Petitioner Companies state that the Clause 3.14 of the Scheme expressly provides that
all employees of the Demerged Undertaking shall be absorbed by the Resulting Company
on terms and conditions which are no less favorable than those on which they are currently
engaged by the Petitioner/Demerged Company and the Petitioner Company undertakes
to abide by the terms of the employment agreement in this regard. Apart from this, all
other matters will be governed by the respective terms of employment of each transferred
employee.

With respect to Para 2 (f) of the Affidavit of the Regional Director, the Learned Counsel
for the Petitioner Companies state that clause 3.20 of the Scheme provides that the
Scheme has been drawn up to comply with the conditions of demerged as prescribed under
section 2(19AA) of the IT Act. The said clause further provides that in the event of any
inconsistency between the provisions of the Scheme and the applicable provisions of the IT
Act, the provisions of the IT Act shall prevail.

With respect to Para 2(g) of the Affidavit of the Regional Director, the Learned Counsel for
the Petitioner Companies state that the Petitioner/Demerged Company will be continuing its
existence subsequent to the sanction of the scheme and the matters as referred to in Para
2(g) shall continue qua the said Company.

The Learned Counsel for the Petitioner Companies further states that with respect to the
Resulting Company, the Hon’ble High Court of Judicature at Allahabad has sanctioned the
scheme by order dated 05 November 2015.

The Learned Advocate on instructions of Mr. Shambhu Kumar Agarwal, Regional Director
in the office of the Regional Director, Ministry of Corporate Affairs, North - Western Region,
Ahemdabad states that they are satisfied with the undertakings given by the Advocate for
the Petitioner Company. The undertakings given on the behalf of the Petitioner Company are
accepted .

From the material on record, the, Scheme appears to be fair and reasonable and does not
violate any provisions of law and is not contrary to public policy,
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18.

19.

20.

21.
22.

HIGH COURT, BOMBAY

Since all the requisite statutory compliance have been fulfilled, Company Scheme Petition
be made absolute, in terms prayers clauses(a) to (d) in the above mentioned Company
Scheme Petition.

The Petitioner Company to file a copy of this Order and the Scheme duly authenticated by
the Company Registrar, High Court (O.S.), Bombay with the concerned Superintendent of
Stamps for the purpose of adjudication of stamp duty payable, if any, on the same, within 60
(sixty) days from the date of the Order.’

The Petitioner Company is directed to file a copy of this order along with a copy of the
scheme and Form of Minutes duly authenticated by the Company Registrar, High Court,
Bombay the concerned Registrar of Companies, electronically, along with E-Form INC 28
in addition to the physical copy within 30 days of receipt of the same, as per the relevant
provisions of the Companies Act 1956/2013, whichever is applicable.

The Petitioner Company to pay costs of Rs.10,000/- each to Regional Director, North-Western
Region, Ahmedabad. Costs to be paid within four weeks from the date of the order.

Filing and issuance of the drawn up order is dispensed with.

All concemed regulatory authorities to act on a copy of this Order along with Scheme, duly
authenticated by the Company Registrar, High Court (O.S.), Bombay.

(K.R. SHRIRAM, J)
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SCHEME OF ARRANGEMENT

UNDER SECTIONS 391 TO 394 OF THE COMPANIES ACT, 1956
BETWEEN

JINDAL PHOTO LIMITED: DEMERGED COMPANY
AND

JINDAL POLY FILMS LIMITED: RESULTING COMPANY
THEIR RESPECTIVE SHAREHOLDERS
AND

THEIR RESPECTIVE CREDITORS



1.1
1.1.1

PART I
INTRODUCTION, DEFINITIONS AND INTERPRETATION

INTRODUCTION, DEFINITIONS AND INTERPRETATION
Introduction
JINDAL PHOTO LIMITED

(i)

Jindal Photo Limited (hereinafter referred to as (the Demerged CompanyL() having CIN
no.L33209DN2004PLC000198 was incorporated under the Companies Act, 1956 on
March 15, 2004 in the name of Consolidated Photo Products Limited (with its registered
office in the state of Uttaranchal) vide certificate of incorporation issued by the Registrar
of Companies, U.P. and Uttaranchal, Kanpur. Consolidated Photo Products Limited
was issued a certificate for commencement of business on March 26, 2004 by the
Registrar of Companies, U.P. and Uttaranchal, Kanpur. Subsequently, Consolidated
Photo Products Limited’s name was changed to Jindal Photo Limited and a fresh
certificate of incorporation consequent on change of name was issued by the Registrar
of Companies, U.P. and Uttaranchal, Kanpur on December 13, 2004.

The registered office of the Demerged Company was changed from the state of
Uttaranchal to the Union Territory of Dadra & Nagar Haveli and such alteration was
confirmed by an order of the Company Law Board, Northern Region Bench, New
Delhi (“CLB”) bearing C.P. No. 59/17/2006-CLB dated July 3, 2006. A certified copy
of the aforesaid CLB order was registered by the Registrar of Companies, U.P. and
Uttaranchal, Kanpur on July 28, 2006 and by the Asstt. Registrar of Companies, Gujarat
on August 3, 2006.

The registered office of the Demerged Company is situated at 260/23, Sheetal Industrial
Estate, Demani Road, Dadra 1396193, Dadra & Nagar Haveli (U.T.).

The main objects of the Demerged Company as per its memorandum of association
are as follows:

1. To carry on the business of manufacturing, converting, producing, processing,
assembling, treating, making, taking on hire otherwise acquiring, blending,
formulating, packing, finishing, buying, selling distributing, marketing,
importing, exporting, fabricating or otherwise dealing in all types, grades, kinds,
sizes and descriptions of photographic products like color/black and white
photographic papers, roll films, cinema film, X-ray film, graphic art film, other
film and allied products like photographic chemicals, reagents, substances,
equipment, instruments, accessories, raw materials and things for audiovisual
communications, film production, image and document production, copying and
information gathering, recording and processes related to photography, motion
pictures.

2. To carry on the business of manufacturing, buying, selling, importing, exporting,
assembling, creating, producing, preparing, repairing, converting, treating,
altering, letting on hire, marketing, distributing and otherwise dealing in all types
and descriptions of cameras, movie cameras, flash guns, lighting sets sound
recording and reproducing machines and equipment, cinema overhead projectors,
mini projectors, portable projectors, sound and film projection systems, color
photo machines, color photo lab equipment and machines and all kind of spares,
parts, accessories, components, tools, equipment, and apparatuses.

3. To carry on the business of manufacturing, converting, producing, processing,
8



1.1.2

(vi)

assembling, treating, making, blending, finishing, repairing, distributing, marketing
or otherwise dealing in alt types and descriptions of video cassettes both blank as
well as recorded, video cassette recorders/players, editing tables, video cameras,
multi cassette recording decks, video studios and the equipment thereof, color
television sets, video-scopes, video- scope screens, monitors and all kinds of
accessories, spares, parts, components, tools, equipment, and apparatuses.

4. To carry on the business manufacturing, buying, selling, converting, assembling,
preparing, repairing, packing, blending, marketing,-distributing and otherwise
dealing in all kinds, descriptions and types of electrical/ electronic/mechanical/
automatic photocopying machines, electro stat machines, zerox copying machines,
typewriter ribbons, tele printer ribbons and rolls, continuous stationery, intercom
and other communications machines and all types of chemicals, substances,
spares, components, accessories, tools, equipment, instruments, apparatuses
and the like used with or in connection to any of the above things. Company by
Special Resolution passed in 2" A.G.M. held on 30.09.2005 authorized to carry
on business covered by sub clause 1 to 91 of the other object clause Il C of the
Memorandum.

The Demerged Company is presently engaged inter-alia in the manufacture of
photographic and medical products by converting big size jumbo rolls into saleable
sizes through various manufacturing process like de-refrigerating, slitting etc. The
product range includes manufacturing of Photographic Color Paper, Thermal Printer
Media Medical X-Ray Films & Non Tearable White Opaque film.

The equity shares of the Demerged Company are listed on BSE Limited and the
National Stock Exchange of India Limited.

JINDAL POLY FILMS LIMITED

(i)

(ii)

(iif)

(iv)

Jindal Poly Films Limited (hereinafter referred to as [the Resulting Companyl) was
incorporated under the Companies Act, 1956 (hereinafter referred to as the [Actl) on
September 9, 1974 in the name of Hindustan Pipe Udyog Limited vide certificate of
incorporation no. 3979 of 1974 issued by the Registrar of Companies, U.P., Kanpur.
Hindustan Pipe Udyog Limited was issued a certificate for commencement of business
on September 21, 1974 by the Registrar of Companies, U.P., Kanpur.

Hindustan Pipe Udyog Limited’s name was changed to Jindal Polyester & Steel
Limited and a fresh certificate of incorporation consequent on change of name
no.3979/RC/412 was issued by the Registrar of Companies, U.P., Kanpur on April 10,
1992. Subsequently, Jindal Polyester & Steel Limited’s name was changed to Jindal
Polyester Limited and a fresh certificate of incorporation consequent on change of
name was issued by the Registrar of Companies, U.P., Kanpur on January 17, 1995.
Jindal Polyester Limited’s name was further changed to Jindal Poly Films Limited and
a fresh certificate of incorporation consequent on change of name was issued by the
Registrar of Companies, U.P. & Uttaranchal, Kanpur on April 19, 2004.

The registered office of the Resulting Company is situated at 19th K.M., Hapur —
Bulandshahr Road, P.O. — Gulaothi, Distt — Bulandshahr, Uttar Pradesh.

The main objects of the Resulting Company as per its memorandum of association are
as follows:

1) To carry on business as manufactures, importers, exporters of and dealers in
polymers, monomers, elastomers and resins of all types, grades and copolymer
formulations and in all forms such as resins/chips, powder, flakes, granules,
films sheets, tubes, pipes, fibers, laminates or as processed goods and including
specifically polyethylene, polypropylene, polymethyl, ploystyrene, polyvinyle-

9



2)

3)

4

5)

6)

acetate, methacrylate, expoxy resins, alkide resins melamine, polyesters such
as polyethylene, terephthalate and polyethylene, isophthallate, or any other or
new substances being improvements upon, modifications of or being derived from
additions to petrochemicals or other products or resulting from any process.

To carry on the business of manufacturers, spinners, weavers, doublers, ginners,
pressers. packers, balers, importers, exporters, buyers, sellers and dealers of
polyester resins/chips, polypropylene resin/chips, nylon chips/molding powder,
polyester yarn of all kinds, polypropylene yarn of all kinds, nylon yarn of all kinds,
polymers, chemical and synthetic fibers, staple fiber, and any other man made fiber,
rayon yarn namely viscose, filament rayon, continuous filament yam or artificial
silk yarn, acrylic fiber or alcohol fiber, synthetic and/or natural fibers and fibrous
materials and the production thereof and all by-products of substances and the
business of bleaching, printing, dyeing, combing, knitting, cleaning and dealing
in yam, fabric cloth, linen and other goods, and fabrics whether textile, netted
or looped and other goods or merchandise made therefrom, and to transact all
manufacturing or curing, finishing and preparing process in connection therewith.

To carry on the business of manufacturing, producing, processing, buying, selling,
importing,-exporting, distributing and otherwise dealing in all kinds of films, tapes,
discs, cassettes and other electronic products including but not limited to Audio,
Video and Computer tapes, floppy discs, U-Matic tapes/ Cassettes and to carry
on the processes of metallizing, lacquering, coating, laminating, printing, micro-
slitting, subtraction, conversion and develop various accessories equipment and
allied products including all ancillaries and auxiliaries concerning the aforesaid
activities and all types, grades, kinds, sizes and descriptions of photographic
products like color/black and white photographic papers, roll films, cinema
film, X-ray film, graphic art film, other film and allied products like photographic
chemicals, reagents, substances, equipment, instruments, raw materials, image
and document production color photo machines, color photo lab equipment
and machines and all kind of spares, parts, accessories, components, tools,
equipment, and apparatuses.

To promote, establish, acquire and run or otherwise carry on the business of
plastic industry or business of manufactures, processors and finishers and
dealers of plastic products and materials, thermoplastic and thermosetting and
other articles of things and similar or allied products or processes and to sell,
purchase or otherwise acquire or deal in materials or things m connection with
such trade, industry or manufacture and to do all things as are usual or necessary
in relation to or in connection with business or industry or manufacture.

To carry on the business as manufacturers, processors, refiners, smelters,
makers, converters, furnishers, rerollers, importers, exporters, agents, merchants,
buyers, sellers or dealers in all kind of Steel including mild, high carbon, spring,
high speed, tool, alloy steel, stainless and special steels, strips, sheets, coils,
wires, flats, plates, blooms, bars, slabs, squares, structural, tubes, poles, pipes,
castings, ingots, pillets, billets and other materials made wholly or partly of steel,
steel alloys and metals.

To purchase or otherwise acquire, manufacture, refine, treat, reduce, distill, blend,
purify and pump for mine, bore, extract, process, buy, market, distribute, exchange,
supply, sell and otherwise dispose off, import, export and trade and generally deal
in all kinds of petroleum and other mineral oils, whether crude or refined, petroleum
products, petrochemicals, gases and other volatile substances, sulphur, asphalt,
clays, bitumen, bituminous substances, carbon, carbon black and all other
hydrocarbon and mineral substances, hutylenes, propylenes, ethylenes, Liquified
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7)

8)

Petroleum Gases, Aromatic Hydrocarbons, lubricating oils and waxes, butadienes,
phosphates, nitrates, coal ores and minerals and in general sub oil products and
subsurface deposits of every nature and description and the products or the bye
products which may be derived, produced, prepared, developed, compounded,
made or manufactured therefrom or therewith and substances obtained by mixing
any of the foregoing with other substances.

To carry on the business of manufactures or processors and/or importers,
exporters, buyers, sellers, stockists and distributors of and/or dealers in Styrene
Butadiene Rubber (SBR), Poly Butadiene Rubber (PBR), Acrylonitrile Butadiene
Copolymer Rubber (NER), Elastomers including Thermo Plastic Elastomers
(TPE), natural rubber, latexes, chemicals, raw materials, intermediates, wastes
and recycle streams required for manufacture of SBR, PBR, NBR, TPE and all
other type of synthetic rubber including carbon black master batches and carbon
black, all kinds of articles and merchandise manufactured from synthetic rubber
and chemicals including tyres, conveyor belts, transmission belts, rubber moulded
products, rubber based footwear, microcellur sheets plantation of natural rubber,
port facilities of storage and handling of styrene, Butadine, Acrylonitrile and all
other chemicals and liquid petroleum gases; all kinds of plant and machinery
utilities, equipment required for manufacture of one or more types of synthetic
rubber and products thereof.

a) “To establish, operate and maintain power generating stations and tie Lines,
sub-stations and main transmission lines connected therewith and/or to
carry on in India or elsewhere the business to generate, receive, produce,
improve, buy, sell, resell, acquire, use, transmit, accumulate, employ,
distribute, develop, handle, protect, supply, and/or to act as agent, broker,
representative, consultant, collaborator or otherwise to deal in electric
power at such place or places as may be permitted by law(l

b) “To operate and maintain such generating stations, tie Lines, sub-stations
and main transmission Lines as assigned to it by the competent Government
or Governments.”

The Resulting Company is presently engaged inter-alia in the following key business:

A.

D.

E.

BOPET Film: It find application in photographic/X-ray, electronics, printing, textile,
pre-press back up films, for photo voltaic cells used for generating solar power and
office supplies, motor insulations photopolymer plates and document lamination,
packaging metallic yarn, cables, transformers, capacitors, audio/video tape, hot
stamping foils, release films, decorative ribbons and labels etc.

BOPP Film: Better moisture retention properties render BOPP Film more suitable
for food products like snack foods, biscuits, pasta, dried foods and woven
polypropylene bags.

Metallised Films: Vacuum deposition of Aluminium on BOPET and BOPP
films increases the barrier properties of such films. Besides flexible packaging
metallised BOPET films is used for metallic yarn. Metallised BOPP is widely used
for gift wrapping.

Coated Films: PVDC coated BOPP and BOPET films are used in the flexible
packaging industry.

Polyester Chips: manufacturing polyester chips.

The equity shares of the Resulting Company are listed on BSE Limited and the National
Stock Exchange of India Limited.
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1.1.21

Rationale of the Scheme

The transfer of the Demerged Undertaking from the Demerged Company to the Resulting
Company pursuant to this Scheme shall be in the interest to both the Demerged Company and
the Resulting Company in the following ways:

(i)

(ii)

(iif)

(iv)

(v)

In order to effectively and efficiently cater to the independent growth plans (both through
organic and inorganic means) for each of the businesses of the Demerged Company,
diversification and continuous funding support through equity and debt is imperative.

Therefore, it has been proposed to re-organize the businesses of the Demerged
Company in such a manner as to facilitate greater efficiency in cash management and
unfettered access to cash flow generated to maximize shareholder value.

Accordingly it has been proposed to demerge the Demerged Undertaking (as defined
hereinafter) of the Demerged Company into the Resulting Company in compliance with
the provisions of Sections 391-394 and other relevant provisions of the Act.

The corporate restructuring of the Demerged Company involving the demerger
of the Demerged Undertaking shall help to develop potential for further growth and
diversification, to have better synergy and optimization of resources with the existing
business of Resulting Company as well as to facilitate fund raising and development
for the manufacturing business of the Demerged Company. The demerger is expected
to facilitate the running of the manufacturing business of the Demerged Company
with Resulting Company more efficiently and profitably with a greater and focused
approach. Further, the demerger shall help to create the Resulting Company residual
entity a focused holding company mainly for investments in the power sector.

The transfer and vesting of the Demerged Undertaking into the Resulting Company,
with effect from the Appointed Date (as defined hereinafter) is in the interest of the
shareholders, creditors and all other stakeholders of the Companies, and shall notin any
manner be prejudicial to the interests of concerned shareholders and creditors or the
general public at large. The restructuring under this Scheme shall unlock shareholder
value in the businesses of the Demerged Company.

The Scheme is divided into five parts:

U]
(ii)

(iii)

(iv)

Part | sets-forth the Introduction, Definitions and Interpretation;
Part Il sets-forth the capital structure of the Demerged Company and the Resulting
Company;

Part Il deals with the transfer and vesting of the Demerged Undertaking of the
Demerged Company to and in the Resulting Company, in accordance with section
391 to 394 of the 1956 Act or such other equivalent provisions of the 2013 Act, as
applicable; and;

Part IV deals with consideration, accounting and tax treatments of the Demerged
Company and the Resulting Company pursuant to the demerger of the Demerged
Undertaking in terms of this Scheme;

Part V deals with general/residuary terms and conditions.
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1.2
1.2.1

1.2.2

1.2.3

1.2.4
1.2.5

1.2.6
1.2.7

1.2.8

DEFINITIONS

DEFINITIONS

1956 Actlimeans the Companies Act, 1956 and the rules made thereunder, and includes any
alterations, modifications and amendments made thereto;

[2013 ActLmeans the Companies Act, 2013 and the rules made thereunder, and includes any
alterations, modifications and amendments made thereto and/or any re-enactment thereof;

“Applicable Law(s)” means any statute, law, regulation, ordinance, rule, judgment, order,
decree, by-law, approval from the concerned authority, Government resolution, order, directive,
guideline, policy, requirement, or other governmental restriction or any similar form of decision
of, or determination by, or any interpretation or adjudication having the force of law of any of
the foregoing, by any concerned authority having jurisdiction over the matter in question.

“Appointed Date” means April 1, 2014 or such other date as may be approved by the Court.

“Board of Directors”in relation to the Demerged Company and/or the Resulting Company, as
the case may be,shall, unless it be repugnant to the context or otherwise, include a committee
of directors or any person authorized by the board of directors or such committee of directors;

“Clause” and “sub-Clause” means the relevant clauses and sub-clauses set out in this Scheme.

“Court” means collectively the Hon’ble High Court of Allahabad, U.P. and the Hon’ble High
Court of Bombayto which this composite scheme of arrangement in its present form is submitted
for its sanctioning under sections 391 to 394 of the 1956 Act or such other equivalent provision
of the 2013 Act, as applicable.

[Demerged Undertakings means the undertaking of the Demerged Company carrying out the
business of manufacture, production, sale and distribution of Photographic products, and shall
mean and include, without limitation:

(i) all assets (whether movable or immovable, real or personal, corporeal or incorporeal,
leasehold or otherwise, present, future, contingent, tangible or intangible) pertaining to
the business of manufacture, production, sale and distribution of photographic products
of the Demerged Company including but without being limited to plant and machinery,
capital work in progress, furniture, fixtures, office equipment, appliances, accessories,
all stocks, investments, sundry debtors, deposits, provisions, advances, receivables,
funds, leases, licences, tenancy rights, premises, benefits of agreements, contracts
and arrangements, authorities, industrial and other licences including prospecting
licences etc, registrations, permits, approvals, consents, privileges, liberties,
advantages, easements and all the rights, title, interests, goodwill, benefits, entitlement
and advantages, contingent rights or benefits belonging to or in the ownership, power,
possession or the control of or vested in or granted in favor of or held for the benefit of
or enjoyed by the Demerged Company with respect to the business of manufacture,
production, sale and distribution of photographic products in India;

(i) all liabilities including contingent liabilities pertaining to the photographic products
business including the specific loans and borrowings (if any), term loans from banks
and financial institutions (if any), bank overdrafts (if any), advances (including inter-
corporate loans), including interest thereon, working capital loans & liabilities, whether
secured or unsecured, raised incurred and utilized solely for the activities or operation
of the business of photographic products, receivables, funds, cash, bank balances,
investments, accounts and all other rights, benefits of all agreements, subsidies, grants,
incentives, bills of exchange, letter of intent, guarantees, assurances, commitments
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(iif)

(iv)

and obligations of any nature or description, whether fixed, contingent or absolute,
secured or unsecured, asserted or unasserted, matured or unmatured, liquidated
or unliquidated, accrued or not accrued, known or unknown, due or to become due,
whenever or however arising, (including, without limitation, whether arising out of any
contract or tort based on negligence or strict liability), pertaining to the Demerged
Company’s undertaking, business, activities and operations pertaining to photographic
products;

notwithstanding the generality of the provisions of Clause (i) above, the Demerged
Undertaking shall inter-alia include [

(a) anundertaking known as ‘Dadra Unit I’ setupin financial year 1993-94 and engaged
in the manufacturing of X-ray films, cine colour positive films, photographic colour
paper, colour roll films, graphic arts films, black and white photographic paper
and films etc., and trading of art paper and coated board, coated inkjet film and
paper, mini-labs, cameras and other allied photographic goods situated at Sheetal
Industrial Estate, survey no. 260/23, Demani Road, Dadra, Dadra & Nagar Haveli
(U.T.) 0396191;

(b) an undertaking known as ‘Roll Film Unit II' set up in financial year 1997-98 and
engaged in the manufacturing of colour roll films, photographic colour paper and
other allied photographic goods situated at Sheetal Industrial Estate, survey no.
260/23, Demani Road, Dadra, Dadra & Nagar Haveli (U.T.) — 396191;

(c) an undertaking known as ‘PPD Unit' set up in financial year 2001-2002 and
engaged in the manufacturing of photographic colour paper, X-ray films, colour
roll films, and other allied photographic goods situated at Sheetal Industrial Estate,
survey no. 260/23, Demani Road, Dadra, Dadra & Nagar Haveli (U.T.) — 396191;

(d) an undertaking known as ‘Photo Chemicals Unit’ set up in financial year 1997-
98 engaged in the manufacturing of photographic chemicals, situated at survey
no. 178/2, Wadia Pada, Village — Sarigam (Bhilad), District — Valsad (Gujarat) —
396155;

(e) anundertaking known as ‘Samba Unit’ set up in financial year 2004-05 engaged in
the manufacturing of photographic colour paper, X-ray films, colour roll films, cine
films, photographic chemicals and other allied photographic goods situated at IGC
Phase I, SIDCO, Samba-184121, Jammu & Kashmir;

(f) all other business relating to photographic and imaging goods and allied products
presently being carried on at any of the above places and at various offices and
branches of the Demerged Company, including the business relating to trading of
medical equipments, imaging films and products etc; and

all existing and future contracts, agreements, request for proposal, bids, responses
to invitation for expression of interest, leases, leave and licences, memoranda of
undertakings, memoranda of agreements, arrangements, undertakings, whether written
or otherwise, deeds, bonds, schemes, arrangements, sales orders, purchase orders or
other instruments of whatsoever nature to which the Demerged Company is either a
party or it may enter, exclusively relating to the Demerged Company’s undertaking,
business, activities and operations pertaining to photographic products;

all reqgistrations, trademarks, trade names, service marks, copyrights, patents, designs,
domain names, applications for trademarks, trade names, service marks, copyrights,
designs and domain names exclusively used by or held for use by the Demerged
Company in the Demerged Company’s undertaking, business, activities and operations
pertaining to photographic products;
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1.2.9

1.2.10

1.2.11

(vi)  all permits, licenses, consents, approvals, authorizations, quotas, rights, entitlements,
allotments, concessions, exemptions, liberties, advantages, no-objection certificates,
certifications, easements, tenancies, privileges and similar rights and any waiver of
the foregoing issued by any legislative, executive or judicial unit of any Governmental
or semi-Governmental entity or any department, commission, board, agency, bureau,
official or other regulatory, administrative or judicial authority exclusively used or held
for use by the Demerged Company in the Demerged Company’s undertaking, business,
activities and operations pertaining to photographic products;

(vii)  All books, records, files, papers, data, catalogues, quotations, sales and advertising
materials, lists of present and former customers and suppliers, customer credit
information, customer pricing information, and other records whether in physical or
electronic form in connection with or relating to the photographic products business of
the Demerged Company;

(viii) all such permanent employees of the Demerged Company, employees/personnel
engaged on contract basis and contract labourers and interns/trainees, as are primarily
engaged in or in relation to the Demerged Company’s undertaking, business, activities
and operations pertaining to photographic products, at its respective offices or otherwise,
and any other employees/personnel and contract labourers and interns/trainees
hired by the Demerged Company after the date hereof who are primarily engaged
in or in relation to the Demerged Company’s undertaking, business, activities and
operations pertaining to the business of manufacture, production, sale and distribution
of photographic products. It is clarified that the Demerged Undertaking shall not include
any employees, assets, liabilities, rights and obligations belonging to and forming part
of the Residual undertaking.;

(ix)  Allearnest monies, security deposits, payments against warrants, or other entitlements,
if any, in connection with or relating to the photographic products business of the
Demerged Company;

(x) All investments in the capital of other companies and other financial assets held by the
Demerged Company in its manufacturing division, whether as shares, scrips, stocks,
bonds, debentures, debenture stocks, units, or pass through certificates including
dividends declared and other accrued benefits thereto, as more specifically described
in Schedule | of this Scheme;

(xi)  All freehold and leasehold immovable properties more specifically described in
Schedule Il of this Scheme;

Any question that may arise as to whether a specified asset or liability pertains to or does not
pertain to the Demerged Undertaking or whether it arises out of the activities or operations or
is to be included in the Demerged Undertaking shall be decided by mutual agreement between
the Board of Directors of the Demerged Company and the Resulting Company.

“Effective Date” means the date on which the Scheme shall become effective pursuant to
Clause 11 of Part V of this Scheme. Any references in this Scheme to [upon this Scheme
becoming effective” or “effectiveness of this Scheme” or “after this Scheme becomes effective”
means and refers to the Effective Date;

“‘Encumbrance” means any options, pledge, mortgage, lien, security, interest, claim, charge,
pre-emptive right, easement, limitation, attachment, restraint or any other encumbrance of any
kind or nature whatsoever; and the term “Encumbered” shall be construed accordingly;

“‘Government” means any government authority, statutory authority, government department,
agency, commission, board, tribunal or court or other law, rule or regulation making entity
having or purporting to have jurisdiction on behalf of the Republic of India or any state or other
subdivision thereof or any municipality, district or other subdivision thereof;
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1.2.12

1.2.13

1.2.14

1.2.15
1.3
1.31

1.3.2

1.4
1.4.1

“‘Record Date” means the date to be fixed jointly by the Board of Directors of Demerged
Company and Resulting Company for the purposes of determining the shareholders
of Demerged Company to whom shares would be issued on demerger of the Demerged
Undertaking to Resulting Company pursuant to Clause 4.1 Part IV of this Scheme.

“Residual Undertaking” means all the undertakings, businesses, activities and operations of
the Demerged Company other than the Demerged Undertaking;

[SchemelJor [the Schemellor [this Schemellmeans this Scheme of Arrangement in its
present form (along with any annexures, schedules, etc., annexed/attached hereto), with
such modifications and amendments as may be made from time to time, and with appropriate
approvals and sanctions of the Court and other relevant regulatory authorities, as may be
required under the 1956 Act or the 2013 Act, as applicable, and under all other applicable laws;

“Stock Exchanges” means National Stock Exchange of India Limited and BSE Limited; and
INTERPRETATION

The terms “hereof”, “herein”, “hereby”,
Scheme refers to this entire Scheme.

hereto” and derivative or similar words used in this

The expressions, which are used in this Scheme and not defined in this Scheme shall, unless
repugnant or contrary to the context or meaning hereof, have the same meaning ascribed
to them under the 1956 Act, 2013 Act, the Securities Contracts (Regulation) Act, 1956, the
Securities and Exchange Board of India Act, 1992 (including the regulations made there
under), the Depositories Act, 1996 and other applicable laws, rules, regulations, guidelines,
bye-laws, as the case may be, including any statutory modification or re-enactment thereof,
from time to time. In particular, wherever reference is made to the Court or the Hon’ble High
Court in this Scheme, the reference would include, if appropriate, reference to the National
Company Law Tribunal (“NCLT”) or such other forum or authority, as may be vested with any
of the powers of a High Court under the 1956 Act and/ or 2013 Act.

DATE OF TAKING EFFECT AND OPERATIVE DATE

The Scheme set out herein in its present form or with any modification(s) approved or imposed
or directed by the Court shall be deemed to be effective from the Appointed Date but shall be
operative only from the Effective Date.
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PART Il
SHARE CAPITAL STRUCTURE

2. CAPITAL STRUCTURE

2.1 The share capital of Demerged Company as on March 31, 2014 was as under:

Share Capital Amount in Rupees

Authorized Capital

1,05,50,000 equity shares of Rs 10/- each 10,55,00,000

4,80,00,000 preference shares of Rs 10/- each 48,00,00,000
Total 58,55,00,000

Issued , Subscribed and Paid-up

1,02,58,326 equity shares of Rs. 10/- each 10,25,83,260

4,74,00,000 [0% Redeemable Non convertible]

preference shares of Rs. 10/- each 47,40,00,000
Total 57,65,83,260

2.2 The share capital of the Resulting Company as on March 31, 2014 was as under:

Share Capital Amount in Rupees

Authorized Capital

8,00,00,000 Equity Shares of Rs.10/- each 80,00,00,000
10,00,00,000 Preference Shares of Rs.10/- each 100,00,00,000
Total 180,00,00,000

Issued, Subscribed and fully paid-up

4,20,47,713 Equity Shares of Rs. 10/- each 42,04,77,130

Total 42,04,77,130

2.3  Save as provided above, there is no change in the capital structure of the Demerged Company
and the Resulting Company since March 31, 2014.

17



3.1

3.2

PART-III
TRANSFER OF DEMERGED UNDERTAKING
SECTION A

TRANSFER AND VESTING OF THE DEMERGED UNDERTALKING INTO THE RESULTING
COMPANY

With effect from the Appointed Date, and upon the Scheme becoming effective, the Demerged
Undertaking as defined in Clause 1.2.8 of Part | hereof, shall pursuant to the provisions of
Sections 391 to 394 of the 1956 Act, all other applicable provisions of the Act and Section
2(19AA) of the Income Tax Act, 1961, without any further act or deed, stand transferred as
a going concern, to the Resulting Company, at book values and the Demerged Undertaking
shall consequently vest in the Resulting Company with effect from the said date for all the
estate and interest of the Demerged Company therein, subject however, to all charges, liens,
lis pendens, mortgages and Encumbrances, if any, affecting the same or any part thereof and
arising out of the liabilities which shall also stand transferred to the Resulting Company. The
transfer and vesting shall be effected as follows:

(a) Without prejudice to Clause 3.1 above, in respect of such of the assets of the Demerged
Undertakings as are movable in nature or are otherwise capable of transfer by manual
delivery or by endorsement and/or delivery or by physical possession, the same may
be transferred at the option of the Board of Directors of the Resulting Company and
Demerged Company as follows:

(i) All the moveable assets capable of being transferred by delivery including plant
and machinery, investments shall be handed over by physical delivery (together
with duly executed transfer forms or other documents as may be required) to
the Resulting Company along with such other documents as may be necessary
towards the end and intent that the property therein passes to Resulting Company
on such delivery, without requiring any deed or instrument of conveyance for the
same and shall become the property of Resulting Company accordingly;

(i) The movable assets, other than those specified in Clause 3.1 (a) (i) above,
including actionable claims, sundry debtors, outstanding loans and advances, if
any, recoverable in cash or in kind or for value to be received, bank balances and
deposits, if any, with Government, semi-Government, local and other authorities
and bodies, customers, vendors, distributors and other persons, shall without
any further act, instrument or deed, be transferred and vested as the property
of the Resulting Company. Resulting Company may, if required, give notice in
such form as it may deem fit and proper to each person, debtor that pursuant to
the said Scheme the said person, debtor should pay the debt, loan or advance
or make good the same or hold the same to its account and that the right of
Resulting Company to recover or realize the same is in substitution of the right of
the Demerged Company.

(b) In respect of any remaining assets of the Demerged Undertakings, other than those
referred to in Clause 3.1 (a) above, the same shall, without any further act, instrument
or deed, be transferred to and vested in and/or be deemed to be transferred to and
vested in Resulting Company on the Appointed Date, pursuant to an order being made
therefore under Section 394 of the 1956 Act.

With effect from the Appointed Date and upon the Scheme becoming effective, all immovable
properties including land together with the buildings and structure standing thereon, whether
freehold or leasehold, relating to the Demerged Undertaking, and any documents of title/
rights and easements in relation thereto shall, without any act or deed done by the Demerged
Company be vested in and transferred to and/or be deemed to have been and stand transferred
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3.3

3.4

3.5

3.6

3.7

to and vested in Resulting Company and shall belong to Resulting Company. With effect from
the Appointed Date and upon the Scheme becoming effective, Resulting Company shall in
relation to the properties of the Demerged Undertaking transferred to Resulting Company
under Part llI-Section A of this Scheme, be liable for ground rent and municipal taxes.

With effect from the Appointed Date and upon the Scheme becoming effective, all debts,
liabilities, contingent liabilities, duties and obligations, secured or unsecured, of every kind,
nature and description of the Demerged Company related to the Demerged Undertaking,
whether provided for or not in the books of accounts of Demerged Company as on the date
preceding the Appointed Date, and all liabilities of the Demerged Company relating to the
Demerged Undertaking which may arise or accrue after the Appointed Date but which relates to
the period up to the date immediately preceding the Appointed Date shall, under the provisions
of Sections 391 to 394 of the 1956 Act, without any further act or deed, be transferred to or be
deemed to be transferred to the Resulting Company so as to become from the Appointed Date
the debts, liabilities, contingent liabilities, duties and obligations of the Resulting Company
and it shall not be necessary to obtain the consent of any third party or other person who is
a party to any contract or arrangement by virtue of which such debts, liabilities, contingent
liabilities, duties and obligations have arisen in order to give effect to the provisions of this
Clause 3.3. With effect from the Appointed Date and upon the Scheme becoming effective
Resulting Company undertakes to meet, discharge and satisfy the liabilities referred to in
this Clause 3.3 to the exclusion of Demerged Company and to keep Demerged Company
indemnified at all times from and against all such debts, liabilities, contingent liabilities, duties
and obligations and from and against all actions, demands and proceedings in respect thereto.

Any reference in any security documents or arrangements relating to loans and liabilities of
Demerged Company in connection with the Demerged Undertaking, to the assets of Demerged
Company which it has offered or agreed to offer as security to such secured creditors of
Demerged Company in connection with the Demerged Undertaking, shall be construed as
reference only to the assets pertaining to the Demerged Undertaking as are vested in Resulting
Company by virtue of this Scheme.

Provided thatthe Scheme shall not operate to enlarge or extend the security for any loan, deposit
or facility availed by Demerged Company in connection with the Demerged Undertaking, and
Resulting Company shall not be obliged to create any further or additional security thereof after
the Effective Date or otherwise unless specifically agreed to by Resulting Company with such
secured creditors and subject to the consents and approvals of the existing secured creditors
of Resulting Company. Further, the Scheme shall not operate to enlarge or extend the security
for any loan, deposit or facility availed by Resulting Company, in as much as the security shall
not extend to the assets transferred by Demerged Company to Resulting Company.

For the avoidance of doubt, it is hereby clarified that in so far as the assets comprising the
residual undertaking are concerned, the Encumbrance created over such assets relating
to the Demerged Undertaking shall, as and from the Effective Date without any further act,
instrument or deed be released and discharged from the obligations and Encumbrance relating
to the same. The absence of any formal amendment which may be required by a lender or
trustee or third party shall not affect the operation of the above. Further, in so far as the assets
comprised in the Demerged Undertaking are concerned, the Encumbrance over such assets
relating to any loans, borrowings or debentures or other debts or debt securities which are not
transferred to Resulting Company pursuant to the Scheme (and which shall continue with the
Demerged Company), shall without any further act, instrument or deed be released from such
Encumbrance and shall no longer be available as security in relation to such liabilities.

Without prejudice to the provisions of the foregoing clauses and upon the effectiveness of the
Scheme, the Demerged Company and the Resulting Company shall execute, any instrument/s
and/or document/s and/or do all the acts and deeds as may be required.
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3.8

3.9

3.10

3.1

3.12

All cheques and other negotiable instruments, payment orders received in the name of the
Demerged Company pertaining to the Demerged Undertaking after the Effective Date shall
be accepted by the bankers of the Demerged Company and credited to the account of the
Resulting Company. Similarly, all cheques and other negotiable instruments, payment orders
received in the name of the Resulting Company pertaining to the Demerged Undertaking
prior to the Appointed Date shall be accepted by the bankers of the Demerged Company and
credited to the account of the Demerged Company.

All existing contracts, agreements, request for proposal, bids, responses to invitation for
expression of interest, leases, leave and licences, memoranda of undertakings, memoranda
of agreements, arrangements, undertakings, whether written or otherwise, deeds, bonds,
schemes, arrangements, sales orders, purchase orders or other instruments of whatsoever
nature in relation to the Demerged Undertaking, or to the benefit of which, the Demerged
Company may be eligible to in relation to the Demerged Undertaking and which are subsisting
or having effect immediately before the Effective Date, shall be in full force and effect against or
in favour of the Resulting Company and may be enforced as fully and effectually as if, instead
of the Demerged Company, the Resulting Company had been a party or beneficiary or obligee
thereto. In relation to the same, any procedural requirements which are to be fulfilled by the
Demerged Company shall be fulfilled by the Resulting Company, as if it is the duly constituted
attorney of the Demerged Company. Upon this Scheme becoming effective and with effect
from the Appointed Date, any contract of the Demerged Company relating to or benefiting
at present the Demerged Company Residual Undertaking and the Demerged Undertaking,
shall be deemed to constitute separate contracts, thereby relating to and/or benefiting the
Demerged Company and the Resulting Company.

It is hereby clarified that if any contract, deeds, bonds, agreements, schemes, arrangements
or other instruments of whatsoever nature in relation to the Demerged Undertaking to which
Demerged Company is a party to, cannot be transferred to the Resulting Company for
any reason whatsoever, the Demerged Company shall hold such contract, deeds, bonds,
agreements, schemes, arrangements or other instruments of whatsoever nature in trust for
the benefit of the Resulting Company insofar as it is permissible so to do, till such time as the
transfer is effected.

Upon coming into effect of this Scheme, the past track record of Demerged Company relating
to the Demerged Undertaking, including without limitation, the profitability, production volumes,
experience, credentials and market share, shall be deemed to be the track record of the
Resulting Company for all commercial and regulatory purposes including for the purpose of
eligibility, standing, evaluation and participation of the Resulting Company in all existing and
future bids, tenders and contracts of all authorities, agencies and clients.

With effect from the Appointed Date and upon the Scheme becoming effective, any statutory
licences, permissions or approvals or consents held by the Demerged Company required to
carry on operations in the Demerged Undertaking shall stand vested in or transferred to Resulting
Company without any further act or deed, and shall, as may be required, be appropriately
mutated by the statutory authorities concerned therewith in favor of Resulting Company. The
benefit of all statutory and regulatory permissions, factory licences, environmental approvals
and consents including the statutory licences, sales tax registrations, permits, permissions or
approvals or consents required to carry on the operations of the Demerged Undertaking shall
vest in and become available to the Resulting Company pursuant to the Scheme. Any no-
objection certificates, licences, permissions, consents, approvals, authorizations, registrations
or statutory rights as are jointly held by the Demerged Undertaking and any other undertaking
of Demerged Company shall be deemed to constitute separate licences, permissions, no-
objection certificates, consents, approvals, authorities, registrations or statutory rights, and
the relevant or concerned statutory authorities and licensors shall endorse and/or mutate or
record the separation, make entry in their records and/or upon the relevant document itself,
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3.13

3.14

3.15

3.16

so as to give effect to the Scheme and transfer of distribution assets to Resulting Company
upon the filing of the Scheme as sanctioned with such authorities and licensors after the
same becomes effective, so as to facilitate the continuation of operations of the Demerged
Undertaking in Resulting Company without any hindrance from the Appointed Date.

Demerged Company may be entitled to various benefits under incentive schemes and policies
in relation to the Demerged Undertaking, and pursuant to this Scheme it is declared that the
benefits under all of such schemes and policies shall be transferred to and vest in Resulting
Company and all benefits, entitlements and incentives of any nature whatsoever including
sales tax concessions and incentives in relation to the Demerged Undertaking to the extent
statutorily available shall be claimed by Resulting Company, and these shall relate back to
the Appointed Date as if Resulting Company was originally entitled to all benefits under such
incentive schemes and/or policies, subject to continued compliance by Resulting Company of
all the terms and conditions subject to which the benefits under the incentive schemes were
made available to Demerged Company.

All the employees of the Demerged Undertaking shall be transferred to and engaged by the
Resulting Company, without any interruption of service and on such terms and conditions
as are no less favourable than those on which they are currently engaged by the Demerged
Company.

With regard to provident fund, employee state insurance contribution, gratuity fund,
superannuation fund, staff welfare scheme, employee stock option scheme or any other
special scheme or benefits created or existing exclusively for the benefit of the employees,
if any, upon this Scheme becoming effective, the Resulting Company shall stand substituted
for the Demerged Company for all purposes whatsoever, including but not limited to those
relating to the obligation to make contributions to such funds and schemes in accordance with
the provisions of such funds and schemes in the respective trust deeds or other documents.
The accumulations under provident fund, employee state insurance contribution, gratuity
fund, superannuation fund, staff welfare scheme and any other special scheme or benefits of
the Demerged Company pertaining to the employees shall be continued on the same terms
and conditions or be transferred to the existing provident fund, employees’ state insurance
contribution, gratuity fund, superannuation fund, staff welfare scheme, etc., being maintained
by the Resulting Company or as may be created by the Resulting Company for such purpose.
Pending such transfer, the contributions required to be made in respect of the Demerged
Undertaking employees, shall continue to be made by the Resulting Company to the existing
funds maintained by the Demerged Company.

The Resulting Company shall be entitled to the benefits and shall bear the burdens of any
legal or other proceedings to the extent relating to the Demerged Undertaking, initiated by or
against the Demerged Company. If any suit, appeal or other proceedings to the extent relating
to the Demerged Undertaking initiated by or against the Demerged Company is pending, the
same shall not be abated, be discontinued or in any way be prejudicially affected by reason of
this Scheme and the proceedings may be continued, prosecuted and enforced by or against
the Resulting Company in the same manner and to the same extent as they would or might
have been continued, prosecuted and enforced by or against the Demerged Company, if this
Scheme had not been effected. All reasonable costs incurred by the Demerged Company in
respect of any proceedings initiated by or against the Demerged Company after the Appointed
Date to the extent relating to the Demerged Undertaking shall be reimbursed by the Resulting
Company upon submission by the Demerged Company to the Resulting Company of documents
evidencing that the Demerged Company has incurred such costs. The Resulting Company
shall file necessary application for transfer of all pending suit/appeal or other proceedings of
whatsoever nature relating to the Demerged Undertaking.

All rights, obligations, benefits available under any direct and indirect taxes, including tax
incentives, advantages, privileges, exemptions, credits, holidays, remissions, reductions, etc.,
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3.17

3.18

3.19

3.20

3.21
3.21.1.

sales tax benefits/exemptions, service tax credit, stamp duty benefits and exemptions which
may be obtained by the Demerged Company or which the Demerged Company is entitled to or
which are or may be available to Demerged Company in respect of the Demerged Undertaking
shall, pursuant to the sanction of this Scheme, be available to the Resulting Company on an
as is where is/going concern basis. Itis hereby clarified that any tax related liabilities/benefits,
arising out of or in connection with an event occurring prior to the Appointed Date, even when
the same may arise and/or accrue subsequent to the Appointed Date, shall, subject to and
in accordance with applicable direct and indirect tax laws, continue to be liabilities/benefits
of Demerged Company. Since each of the permissions, approvals, consents, sanctions,
remissions, special reservations, sales tax remissions, tax holidays, incentives, concessions
and other authorizations relating to the Demerged Undertakings, shall stand transferred by the
order of the Courts to Resulting Company, Resulting Company shall file the relevant intimations,
if any, for the record of the statutory authorities who shall take them on file, pursuant to the
vesting orders of the sanctioning Courts.

The benefits of any and all corporate approvals as may have already been taken by the
Demerged Company in relation to the Demerged Undertaking, whether being in the nature
of compliances or otherwise, including without limitation, approvals under sections 293(1)(a),
293(1)(d), 295, 297, and 372A of the 1956 Act and any other approvals as under either the
Act (1956 Act and/or 2013 Act), shall stand transferred to the Resulting Company and shall be
deemed to have been taken by the Resulting Company, by virtue of approval of this Scheme.

All estates, assets, rights, title, interests and authorities accrued to and/or acquired by the
Demerged Company for or in relation to the Demerged Undertaking shall be deemed to
have been accrued to and/or acquired for and on behalf of the Resulting Company and shall,
upon this Scheme becoming effective, pursuant to the provisions of section 394(2) and other
applicable provisions of the 1956 Act or the 2013 Act, without any further act, instrument or
deed be and stand transferred to or vested in or be deemed to have been transferred to or
vested in the Resulting Company to that extent and shall become the estates, assets, right,
title, interests and authorities of the Resulting Company.

For the purpose of giving effect to the vesting order passed under Sections 391, 394 and other
applicable provisions of the Act, in respect of this Scheme, Resulting Company shall at any
time pursuant to the orders on this Scheme be entitled to get the recordal of the change in the
legal right(s) upon the vesting of such assets of the Demerged Undertaking in accordance with
the provisions of Sections 391, 394 and other applicable provisions of the Act.

This Scheme has been drawn up to comply with the conditions relating to “Demerger” as
specified under Section 2(19AA) of the Income Tax Act, 1961. If any terms or provisions
of the Scheme are found or interpreted to be inconsistent with the said provisions at a later
date including resulting from an amendment of law or for any other reason whatsoever, the
provisions of the said section of the Income Tax Act, 1961 shall prevail and the Scheme shall
stand modified to the extent determined necessary to comply with conditions contained in
Section 2(19AA) of the Income Tax Act, 1961. Such modification shall however not affect other
parts of the Scheme.

Conduct of business till Effective Date
With effect from the Appointed Date and up to and including the Effective Date:

(i) the Demerged Company undertakes to carry on and shall be deemed to have carried
on the business activities of the Demerged Undertaking and stand possessed of the
properties and assets of the Demerged Undertaking, for and on account of and in trust
for the Resulting Company;

(ii) all profits or income accruing to or received by the Demerged Company, out of the
Demerged Undertaking and all taxes paid thereon (including but not limited to advance
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3.21.2.

3.21.3.

(iif)

(iv)

(v)

tax, tax deducted at source, minimum alternate tax, fringe benefit tax, securities
transaction tax, taxes withheld/paid in a foreign country, value added tax, sales tax,
service tax, etc.) or losses arising in or incurred by the Demerged Company with respect
to the Demerged Undertaking shall, for all purposes, be treated as and deemed to be
the profits, losses, income or taxes, as the case may be, of the Resulting Company;

the Demerged Company shall carry on the business of the Demerged Undertaking with
reasonable diligence and business prudence and in a manner consistent with its past
practices;

the Demerged Company shall carry on the business of the Demerged Undertaking, in
its ordinary course of business. All the actions taken by the Demerged Company for the
Demerged Undertaking, inter-alia, including any income, advances, payments made/
collections received, funds or resources deployed or cost incurred, shall be suitably
accounted for and recorded by Demerged Company and the Resulting Company on
such terms and conditions as the Board of Directors of the Demerged Company and
the Resulting Company may agree upon. Notwithstanding anything contained herein
above, it is hereby clarified that no separate corporate approvals, inter-alia, under
the 1956 Act or 2013 Act, shall be required to be taken by the Demerged Company
for undertaking any of the foregoing actions/transactions pertaining to the Demerged
Undertaking; and

the Demerged Company shall not alter or substantially expand the business of the
Demerged Undertaking, except with the written concurrence of the Resulting Company.

Conduct of business on Effective Date

(i)

(i)

With effect from the Effective Date, the Resulting Company shall carry on and shall be
authorised to carry on the businesses of the Demerged Undertaking of the Demerged
Company.

For the purpose of giving effect to the vesting and transfer order passed under section
391 and 394 of the 1956 Act or such other equivalent provision of the 2013 Act, as
applicable, in respect of this Scheme, the Resulting Company shall be entitled to get
the recordal of the change in the legal title and rights appurtenant thereto upon the
transfer and vesting of all the assets including investments pursuant to the Scheme.

Residual Business

a)

b)

The Residual Undertaking and all the assets, liabilities and obligations pertaining
thereto shall continue to belong to and be vested in and be managed by the Demerged
Company.

All legal, taxation or other proceedings whether civil or criminal (including before any
statutory or quasi-judicial authority or tribunal) by or against the Demerged Company
which relate to the Residual Undertaking under any statute, whether pending on the
Appointed Date or which may be instituted at any time thereafter, and in each case
relating to the Residual Undertaking (including those relating to any property, right,
power, liability, obligation or duties of the Demerged Company in respect of the Residual
Undertaking) shall be continued and enforced by or against the Demerged Company
after the Effective Date. The Resulting Company shall in no event be responsible or
liable in relation to any such legal, taxation or other proceeding against the Demerged
Company, which relate to the Residual Undertaking.

All profits or losses pertaining to the Demerged Undertaking, up to the Appointed Date,
which are recorded in the books of the Demerged Company shall, for all purposes,
continue to be treated as the profit or losses of the Demerged Company and shall be
retained in the books of the Demerged Company.
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PART-IV

CONSIDERATION, ACCOUNTING TREATMENT AND TAX TREATMENT

CONSIDERATION

41

4.2

4.3

4.4

Upon the coming into effect of the Scheme, and in consideration of the demerger of the
Demerged Undertaking and transfer and vesting thereof with the Resulting Company
pursuant to Part Il [1Section A of the Scheme, the Resulting Company shall, without
any further act or deed and without any further payment, issue and allot equity shares
(hereinafter also referred to as the “New Equity Shares ”) of face value of 10/- each
on a proportionate basis to each member of the Demerged Company whose name is
recorded in the register of members of the Demerged Company as holding equity shares
on the Record Date or to such of their respective heirs, executors, administrators or
other legal representatives or other successors in title as may be recognized by the
board of directors of Demerged Company in the following proportion:

“For every 59 (Fifty Nine) equity shares of face value of Rs. 10/- each held in
the Demerged Company, as on the Record Date, every equity shareholder of
the Demerged Company shall without any application, act or deed, be entitled to
receive 10 ( Ten ) Equity Share of face value of Rs. 10/- each of the Resulting
Company, credited as fully paid-up. The allotment of Equity Shares of the
Resulting Company shall be in the same ratio as aforesaid to all shareholders of
the Demerged Company, subject to fractional entitlements which shall be dealt
with as per the procedure provided for in the Scheme. Accordingly, the Resulting
Company shall issue and allot to the shareholders of the Demerged Company
10(Ten) fully paid up Equity Shares of Rs 10/- each for 59 (Fifty Nine shares) of
Rs. 10 each of Demerged Company on the Scheme becoming effective.”

In case any member’s holding in the Demerged Company is such that the member
becomes entitled to a fraction of an equity share of the Resulting Company in terms
of Clause 4.1 above, the Resulting Company shall not issue fractional shares to such
member(s) but shall instead consolidate all such fractional entitlements to which such
member(s) of the Demerged Company may be entitled on the issue and allotment of the
equity shares of the Resulting Company, and thereupon the Resulting Company shall
issue and allot the consolidated number of equity shares to a trustee nominated by the
Demerged Company and the Resulting Company in that behalf. The trustee shall sell
such shares and distribute the net sale proceeds (after deduction of applicable taxes
and other expenses incurred) to the shareholders respectively entitled to the same in
proportion to their fractional entitlements.

In respect of entittement of nominee shareholders of Demerged Company, the
equity shares of the Resulting Company shall be issued to the immediate beneficial
shareholders for those nominee shareholders.

The New Equity Shares shall be issued in dematerialized form to those equity
shareholders who hold the shares of the Demerged Company in dematerialized form
provided that they shall be required to provide details of their respective accounts with
the depository participant and such other confirmations as may be required. All those
equity shareholders who hold shares of the Demerged Company in physical form shall
be issued New Equity Shares in dematerialized form, provided that they provide details
of their respective accounts with the depository participant. The shareholders who
fail to provide such details shall be issued New Equity Shares in physical form unless
otherwise communicated in writing by such shareholders on or before such date as
may be determined by the Boards of Directors of the Demerged Company and the
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4.5

4.6

4.7

4.8

4.9

4.10

Resulting Company or by a committee created thereof by mutual agreement of the
Boards of Directors.

In the event of there being any pending share transfers, whether lodged or outstanding,
of any shareholder of the Demerged Company, the Board of Directors of the Demerged
Company shall be empowered in appropriate cases, prior to or even subsequent to
the Record Date, to effectuate such a transfer as if such changes in the registered
holder were operative as on the Record Date, in order to remove any difficulties arising
to the transferor or transferee of equity shares in the Demerged Company, after the
effectiveness of this Scheme.

The New Equity Shares issued by the Resulting Company, in terms of Clause 4.1 of
this Scheme, will be listed and/or admitted to trading on the stock exchange where the
shares of the Resulting Company are already traded subject to necessary approval
to be obtained from the regulatory authorities and all necessary applications and
compliances being made in this respect by the Resulting Company.

The New Equity Shares allotted pursuant to this Scheme shall remain frozen in the
depositories system till listing/trading permission is given by the designated stock
exchange.

The New Equity Shares to be issued to the members of Demerged Company under
Clause 4.1 shall be subject to the Memorandum and Articles of Association of the
Resulting Company and shall rank pari passu with the existing equity shares of Resulting
Company in all respects including, but subject to the provisions of Section 123 of the
2013 Act, dividend (including interim dividend) for the financial year starting from the
Appointed Date in terms of the Scheme with the existing equity shares of the Resulting
Company. The holders of the equity shares of Resulting Company and Demerged
Company shall, save as expressly provided otherwise in this Scheme, continue to
enjoy their existing rights under their respective Articles of Association including the
right to receive dividends from the respective companies of which they are members
for the financial year upto the Appointed Date. Itis clarified that the aforesaid provision
in respect of declaration of dividends is an enabling provision only and shall not be
deemed to confer any right on any member of the Resulting Company and Demerged
Company to demand or claim any dividends which, subject to the provisions of the Act,
shall be entirely at the discretion of the respective boards of directors of the Resulting
Company and the Demerged Company and subject to the approval of the shareholders
of the Resulting Company and Demerged Company.

The Demerged Company and / or the Resulting Company, as the case may be, shall
make such applications to the SEBI as required under circular, notification, guidelines,
rules and regulations issued and to be issued by SEBI and also enter into such
arrangements and give such confirmations and/ or undertakings as may be necessary
in accordance with the applicable laws or regulations for complying with the formalities
of the said stock exchanges. The New Equity Shares allotted pursuant to this Scheme
shall remain frozen in the depositories system till relevant directions in relation to listing
/ trading are given by the relevant stock exchanges.

The issue and allotment of the New Equity Shares by the Resulting Company to the
shareholders of the Demerged Company as provided in this Scheme is an integral
part hereof and shall be deemed to have been carried out without any further act or
deed by the Resulting Company as if the procedure laid down under Section 42 of
the 2013 Act and any other applicable provisions of the Act were duly complied with.
The Demerged Company and Resulting Company shall obtain the necessary approval
from its shareholders, as required and as may be directed by the Court, in terms of this
Scheme only, under and pursuant to provisions of Section 391-394 of the 1956 Act.
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5. ACCOUNTING TREATMENT

5.1.
5.1.1.

5.1.2.

5.1.5.

5.2.

Accounting Treatment in the books of the Resulting Company

The Resulting Company shall record all the assets and liabilities of the Demerged
Undertaking vested in it pursuance to this Scheme, at their respective book values
thereof, as appearing in the books of account of the Demerged Company immediately
before the Appointed Date.

The Resulting Company shall credit the aggregate face value of the New Equity Shares
of Resulting Company issued by it to the members of Demerged Company pursuant to
this Scheme to the Share Capital Account in its books of account.

. Pursuant to demerger of the Demerged Undertaking in accordance with this Scheme,

the difference, if any, arising in the books of the Resulting Company between: the
aggregate of face value equity shares allotted by Resulting Company to the shareholders
of Demerged Company; and the amount representing surplus of book value of assets
over liabilities of the Demerged Undertaking recorded by the Resulting Company in its
books of account shall be recorded as capital reserve.

. In case of any differences in accounting policy between Demerged Company and

Resulting Company, the impact of such differences shall be quantified and adjusted in
the Reserve Account of Resulting Company to ensure that the true financial statements
of Resulting Company on the Appointed Date are on the basis of consistent accounting
policy.

Notwithstanding the above, the Board of Directors of the Resulting Company is
authorised to account for any of these balances in any manner whatsoever, as may
be deemed fit, in accordance with the prescribed Accounting Standards issued by
the Institute of Chartered Accountants of India and applicable generally accepted
accounting principles.

Accounting Treatment in the books of the Demerged Company

5.2.1. Upon the coming into effect of this Scheme, the book value of assets and
liabilities transferred to the Resulting Company shall be reduced from the book
value of assets and liabilities of Demerged Company.

5.2.2. The aggregate of the net assets of the Demerged Undertaking transferred
to Resulting Company standing in the books of the Demerged Company
remaining after adjustments shall be adjusted with the reserves and surpluses
of the Demerged Company.

5.2.3. Notwithstanding the above, the Board of Directors of the Demerged Company
is authorised to account for any of these balances in any manner whatsoever,
as may be deemed fit, in accordance with the prescribed Accounting Standards
issued by the Institute of Chartered Accountants of India and applicable
generally accepted accounting principles.

6. TAX TREATMENT

Upon the Scheme becoming effective:

6.1.

It is clarified that all the taxes and duties payable by the Demerged Company,
relating to the, Demerged Undertaking, from the Appointed Date onwards including
all advance tax payments, tax deducted at source, tax liabilities or any refund and
claims shall, for all purposes, be treated as advance tax payments, tax deducted at
source, tax liabilities or refunds and claims of the Resulting Company notwithstanding
that the certificates, challans or other documents for payments of such taxes are in
the name of the Demerged Company. Further any tax payments not directly relatable
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6.2.

to the Demerged Undertakingand/or the Resulting Undertaking shall be apportioned
between the Demerged Company and the Resulting Company in the proportion of their
taxable income or wealth pertaining to the Demerged Undertaking and the Residual
Undertaking or any other appropriate basis as the Board of the Demerged Company
and the Resulting Company mutually in their discretion deem fit. Accordingly, upon
the Scheme becoming effective,the Demerged Company is expressly permitted to
revise and file and the Resulting Company is expressly permitted to revise and file
their income tax returns including tax deducted at source certificates, sales tax/value
added tax returns, excise returns, service tax returns and other tax returns, and to claim
refunds/credits, pursuant to the provisions of this Scheme.

In so far as the various incentives, subsidies, special status and other benefits
or privileges enjoyed, granted by any Government body, local authority or by any
other person, or availed of by the Demerged Company, in relation to the Demerged
Undertaking, are concerned, the same shall vest with and be available to the Resulting
Company, on the same terms and conditions. In particular and without prejudice to the
generality of the foregoing, benefit of all balances relating to CENVAT or Service Tax or
VAT being balances pertaining to the Demerged Undertaking, shall stand transferred
to and vested in the Resulting Company as if the transaction giving rise to the said
balance or credit was a transaction carried out by the Resulting Company. The assets
and properties pertaining to the Demerged Undertaking of the Demerged Company,
shall not be required to be and shall not be physically transferred from any premises
or location relating to the Demerged Undertaking and consequently or otherwise, there
shall be no withdrawal of or obligation to pay or refund any CENVAT, VAT, Service Tax
or other tax or duty pursuant to transfer and vesting of the Demerged Undertaking in
the Resulting Company in accordance with the Scheme.
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10.

11.

12.

PART-V
GENERAL / RESIDUARY TERMS AND CONDITIONS

Upon the Scheme becoming effective, the financial statements and financial books of accounts
of the Demerged Company and the Resulting Company shall be reconstructed in accordance
with the terms of the Scheme. The Demerged Company and the Resulting Company shall be
entitled to file/revise its income tax returns and other statutory returns, if required, and shall
have the right to claim refunds, advance tax credits, if any, as may be required consequent to
implementation of this Scheme.

The Demerged Company and the Resulting Company shall, with all reasonable dispatch,
make respective applications to the Courts and or applicable authority, under sections 391 to
394 and other applicable provisions of the 1956 Act or such other equivalent provision of the
2013 Act, seeking order for dispensing with or for convening, holding and/or conducting of the
meetings of the classes of their respective members and creditors (secured and unsecured)
as per the requirements of the Act.

SPA Capital Advisors Ltd., a SEBI registered merchant banker, pursuant to Clause 24(h) of
the listing agreement and SEBI Circular No. CIR/CFD/DIL/5/2013, dated February 04, 2013
read with SEBI Circular No. CIR/CFD/DIL/8/2013, dated May 21, 2013, under its fairness
opinion dated 12™ January,2015 by SPA Capital Advisors Ltd, a SEBI registered Category |
Merchant Banker, has certified that the valuation reports in reference to the Scheme, is fair and
reasonable.

The Scheme is conditional upon and subject to the following:

(a) the Scheme being approved by the requisite majority in number and value of the
members and creditors of the Demerged Company and the Resulting Company as
required under Applicable Laws and as may be directed by the Courts;

(b) The approval of the members of the Demerged Company and the Resulting Company
shall be obtained through postal ballot and e-voting. 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 by the public shareholders against it as required under
the Securities and Exchange Board of India Circular the circulars CIR/CFD/DIL/5/2013
dated February 4, 2013 and CIR/CFD/DIL/8/2013 dated May 21, 2013 issued by SEBI.

(c) the Scheme being sanctioned by the Courts under sections 391 to 394 of the 1956 Act
or such other equivalent provision of the 2013 Act, as applicable, and the necessary
order being obtained in respect of the same; and

(d) the certified copies of the order of the Courts referred to in this Scheme being filed with
the Registrar of Companies, U.P & Uttranchal and Registrar of Companies, Gujarat.

This Scheme shall become effective on such of the last date when certified copies of the order
of the Courts sanctioning this Scheme are filed by the Demerged Company with the Registrar
of Companies, Gujarat or the Resulting Company with the Registrar of Companies, U.P &
Uttranchal. Such date shall be known as the “Effective Date”.

Upon the sanction of this Scheme and upon this Scheme becoming effective, the following
shall be deemed to have occurred on the Appointed Date and become effective and operative:

(i) transfer and vesting of the Demerged Undertaking from the Demerged Company to the
Resulting Company in accordance with the provisions of this Scheme;

(ii) the issue of New Equity Shares by the Resulting Company to existing shareholders of
the Demerged Company on the Record Date.
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13.

14.

15.

16.

17.

18.

Each of the Demerged Company and the Resulting Company (acting through their respective
Boards of Directors) may assent to any modifications or amendments to this Scheme, which
the High Court and/or any other authorities may deem fit to direct or impose or which may
otherwise be considered necessary or desirable for settling any question or doubt or difficulty
that may arise for implementing and/or carrying out this Scheme. Each of the Demerged
Company and the Resulting Company (acting through its respective Boards of Directors)
be and is hereby authorized to take such steps and do all acts, deeds and things as may
be necessary, desirable or proper to give effect to this Scheme and to resolve any doubts,
difficulties or questions, whether by reason of any order of the Courts or of any directive or
order of any other authorities or otherwise howsoever arising out of, under or by virtue of this
Scheme and/or any matters concerning or connected therewith. The Demerged Company and
the Resulting Company shall be at liberty to withdraw from this Scheme in case any condition
or alteration imposed by the Courts or any other authority is not on terms acceptable to them.

The mutation of the title to the immovable properties shall be made and duly recorded by the
appropriate authorities pursuant to the sanction of the Scheme and upon the Scheme becoming
effective, in accordance with the terms hereof, in favour of the Resulting Company, in respect
of the immovable properties vested in them, respectively. Any inchoate title or possessory title
of Demerged Company or its predecessor companies in relation to the Demerged Undertaking
shall be deemed to be the title of the Resulting Company.

Except as otherwise expressly provided in the Scheme, the Demerged Company and the
Resulting Company shall pay their own costs and expenses in connection with the Scheme.
Upon the Scheme becoming effective all costs, charges, taxes including duties, levies and
all other expenses, if any (save as expressly otherwise agreed) of Demerged Company and
Resulting Company arising out of or incurred in connection with and implementing this Scheme
and matters incidental thereto shall be borne by the Demerged Company and the Resulting
Company respectively.

If any clause of this Scheme is invalid, ruled illegal by any court of competent jurisdiction, or
unenforceable under Applicable Laws, then it is the intention of the parties that such part shall
be severable from the remainder of this Scheme and this Scheme shall not be affected thereby,
unless the deletion of such part shall cause this Scheme to become materially adverse to any
party, in which case the parties shall attempt to bring about a modification in this Scheme, as
will best preserve for the parties, the benefits and obligations of this Scheme, including but not
limited to such part.

In the event that the Scheme is not sanctioned by the Courts or in the event any of consents,
approvals, permissions, resolutions, agreements, sanctions or conditions enumerated in the
Scheme are not obtained or complied with or for any other reason, the Scheme cannot be
implemented, the Scheme shall become null and void, and each of Demerged Company and
Resulting Companies shall bear its own cost, charges and expenses in connection with the
Scheme unless otherwise mutually agreed.

The non-receipt of any sanctions or approvals for a particular asset or liability forming part of
the Demerged Undertaking getting transferred pursuant to this Scheme, shall not affect the
effectiveness of the respective section of the Scheme, if the boards of directors of Demerged
Company and the Resulting Company so decide. The transfer of such asset or liability shall
become effective from the Appointed Date as and when the said requisite approvals are
received or aforesaid liability being recognized / security being issued and the provisions of
the Scheme shall apply appropriately to the said transfer / issue / recognition.
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Schedule |

(Details of investments)

50,000 Equity Shares along with its six nominees of Jindal Photo Imaging Limited of face
value of Rs. 10 each.

1,00,000 Equity Shares along with its six nominees of Jindal Imaging Limited of face value of
Rs. 10 each.
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(1)

)

®)

(4)

Schedule Il

(Details of Inmovable Properties)

Freehold Factory Land compromising of Unit No. I, Roll Film Unit No. Il and PPD Unit and
including residential units of staff aggregate measuring 42467 Sgm. survey number 260/23
at Sheetal Industrial Estate, Demani Road, Dadra-396193, Dadra & Nagar Haveli (U.T.).

Freehold Factory Land including residential units of staff measuring 27468 Sqm. survey
number173/2 & 178/2 at Village-Sarigam (Bhilad), Distt-Valsad (Gujrat).

Leasehold Factory Land including residential units of staff aggregate measuring 80 Kanals at
J&K SIDCO, Phase I, IGC Samba, Samba (Jammu).

Freehold Industrial Gala (Shed) No. 4 & 13 at Amli, Silvassa — 396230, Survey/ Plot No. 126
P, measuring 107.76 Mtrs.
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IN THE HIGH COURT OP JUDICATURE AT ALLAHABAD
ORIGINIAL JURISDICTION
IN THE MATTER OF COMPANIES ACT, 1956

Scheme of Arrangement between Jindal Photo Limited and Jindal Poly Films
Limited and their respective shareholders and their respective creditors

And
In the matter of

COMPANY PETITION NO. 41 OF 2015
(Under Section 391 to 394 of The Companies Act, 1956)

Connected With

COMPANY APPLICATION NO.10 OF 2015

District Bulandshahar

JINDAL POLY FILMS LIMITED, a company incorporated and existing under the Companies
Act, 1956, having its registered office at 19th K.M., Hapur - Bulandshahar Road, P.O.- Gu-
laothi, District - Bulandshahar, Uttar Pradesh.

Petitioner / Resulting Company
Before the Hon’ble Mr. Justice Pankaj Mithal
Dated -12.10.2015

Order on Petition_

The above petition coming for hearing on 12th day, October 2015 upon reading the
said petition, the order dated 1.4.2015 whereby the said company was ordered to convene
meetings of the equity shareholders of Jindal Poly Films Limited for the purposes of consid-
ering, and if thought fit, approving with or without modification, the Scheme of Arrangement
proposed to be made between the said companies and annexed to the affidavit of Shri San-
jeev Kumar filed 30th day of March, 2015 and news papers Times of India (Lucknow Edition
in English) and Amar Ujala (Lucknow Edition in Hindi) dated 28.4.2015, each containing the
advertisement of the notice convening the said meetings directed to be held by the order
dated 1.4.2015. The affidavits of Shri Pankaj Saxena and Shri Sharad Malviya, Chairmen
were filed on 13th day of May, 2015, showing the publication and dispatch of the notices
convening the meetings of the equity shareholders, secured and unsecured creditors of Jin-
dal Poly Films Limited. The report of the Chairmen of the said meetings dated 1.7.2015 as
to the result of the said meetings and upon hearing, Shri S.D. Singh, Senior Advocate, as-
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sisted by Shri Diptiman Singh, and it’ appearing from the report that ‘the proposed Scheme
of Arrangement has been approved unanimously present -and voting in person or by-proxy.

In view of the fact that the scheme does not reduce the share capital of either of the
companies, does not result in dissolution of any company and that it stands approved
by all concerned and is not against the public policy, the same is hereby sanctioned.
A certified copy of this order with the scheme of arrangement be filed before the Registrar of
Companies within 14 days of the receipt of certified copy of this order along with formal order
or the receipt of the certified copy of any order passed inrespect to sanction of the scheme in
relation to Jindal Photo Limited whichever is later.

The scheme of arrangement shall come into operation on registration of the scheme by the
respective Registrar of Companies in U.P. and Dadra Nagar Haveli (Union Territory) from the

appointed date as per the scheme.

And this Court doth further order :-

That the parties to the scheme of arrangement or other persons interested shall be at liberty,
to apply to this court for any direction that may be necessary in regard to the working of the

scheme of arrangement.

Schedule

Scheme of Arrangement (Annexure 1 to Company Petition No 41 of 2015), as sanctioned by
the Court - Annexed



SCHEME OF ARRANGEMENT

UNDER SECTIONS 391 TO 394 OF THE COMPANIES ACT, 1956
BETWEEN

JINDAL PHOTO LIMITED: DEMERGED COMPANY
AND

JINDAL POLY FILMS LIMITED: RESULTING COMPANY
THEIR RESPECTIVE SHAREHOLDERS
AND

THEIR RESPECTIVE CREDITORS



1.1
1.1.1

PART |
INTRODUCTION. DEFINITIONS AND INTERPRETATION

INTRODUCTION, DEFINITIONS AND INTERPRETATION
Introduction
JINDAL PHOTO LIMITED

(i)

Jindal Photo Limited (hereinafter referred to as (the Demerged Companyr) having CIN
no.L33209DN2004PLC000198 was incorporated under the Companies Act, 1956 on
March 15, 2004 in the name of Consolidated Photo Products Limited (with its registered
office in the state of Uttaranchal) vide certificate of incorporation issued by the Registrar
of Companies, U.P. and Uttaranchal, Kanpur. Consolidated Photo Products Limited
was issued a certificate for commencement of business on March 26, 2004 by the
Registrar of Companies, U.P. and Uttaranchal, Kanpur. Subsequently, Consolidated
Photo Products Limited’s name was changed to Jindal Photo Limited and a fresh
certificate of incorporation consequent on change of name was issued by the Registrar
of Companies, U.P. and Uttaranchal, Kanpur on December 13, 2004.

The registered office of the Demerged Company was changed from the state of
Uttaranchal to the Union Territory of Dadra & Nagar Haveli and such alteration was
confirmed by an order of the Company Law Board, Northern Region Bench, New
Delhi (“CLB”) bearing C.P. No. 59/17/2006-CLB dated July 3, 2006. A certified copy
of the aforesaid CLB order was registered by the Registrar of Companies, U.P. and
Uttaranchal, Kanpur on July 28, 2006 and by the Asstt. Registrar of Companies, Gujarat
on August 3, 2006.

The registered office of the Demerged Company is situated at 260/23, Sheetal Industrial
Estate, Demani Road, Dadra — 396193, Dadra & Nagar Haveli (U.T.).

The main objects of the Demerged Company as per its memorandum of association
are as follows:

1. To carry on the business of manufacturing, converting, producing, processing,
assembling, treating, making, taking on hire otherwise acquiring, blending,
formulating, packing, finishing, buying, selling distributing, marketing,
importing, exporting, fabricating or otherwise dealing in all types, grades, kinds,
sizes and descriptions of photographic products like color/black and white
photographic papers, roll films, cinema film, X-ray film, graphic art film, other
film and allied products like photographic chemicals, reagents, substances,
equipment, instruments, accessories, raw materials and things for audiovisual
communications, film production, image and document production, copying and
information gathering, recording and processes related to photography, motion
pictures.

2. To carry on the business of manufacturing, buying, selling, importing, exporting,
assembling, creating, producing, preparing, repairing, converting, treating,
altering, letting on hire, marketing, distributing and otherwise dealing in all types
and descriptions of cameras, movie cameras, flash guns, lighting sets sound
recording and reproducing machines and equipment, cinema overhead projectors,
mini projectors, portable projectors, sound and film projection systems, color
photo machines, color photo lab equipment and machines and all kind of spares,
parts, accessories, components, tools, equipment, and apparatuses.

3. To carry on the business of manufacturing, converting, producing, processing,
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1.1.2

(vi)

assembling, treating, making, blending, finishing, repairing, distributing, marketing
or otherwise dealing in alt types and descriptions of video cassettes both blank as
well as recorded, video cassette recorders/players, editing tables, video cameras,
multi cassette recording decks, video studios and the equipment thereof, color
television sets, video-scopes, video- scope screens, monitors and all kinds of
accessories, spares, parts, components, tools, equipment, and apparatuses.

4. To carry on the business manufacturing, buying, selling, converting, assembling,
preparing, repairing, packing, blending, marketing,-distributing and otherwise
dealing in all kinds, descriptions and types of electrical/ electronic/mechanical/
automatic photocopying machines, electro stat machines, zerox copying machines,
typewriter ribbons, tele printer ribbons and rolls, continuous stationery, intercom
and other communications machines and all types of chemicals, substances,
spares, components, accessories, tools, equipment, instruments, apparatuses
and the like used with or in connection to any of the above things. Company by
Special Resolution passed in 2nd A.G.M. held on 30.09.2005 authorized to carry
on business covered by sub clause 1 to 91 of the other object clause Il C of the
Memorandum.

The Demerged Company is presently engaged inter-alia in the manufacture of
photographic and medical products by converting big size jumbo rolls into saleable
sizes through various manufacturing process like de-refrigerating, slitting etc. The
product range includes manufacturing of Photographic Color Paper, Thermal Printer
Media Medical X-Ray Films & Non Tearable White Opaque film.

The equity shares of the Demerged Company are listed on BSE Limited and the
National Stock Exchange of India Limited.

JINDAL POLY FILMS LIMITED

(i)

(ii)

(iif)

(iv)

Jindal Poly Films Limited (hereinafter referred to as “the Resulting Company”) was
incorporated under the Companies Act, 1956 (hereinafter referred to as the [Actl) on
September 9, 1974 in the name of Hindustan Pipe Udyog Limited vide certificate of
incorporation no. 3979 of 1974 issued by the Registrar of Companies, U.P., Kanpur.
Hindustan Pipe Udyog Limited was issued a certificate for commencement of business
on September 21, 1974 by the Registrar of Companies, U.P., Kanpur.

Hindustan Pipe Udyog Limited’s name was changed to Jindal Polyester & Steel
Limited and a fresh certificate of incorporation consequent on change of name
no.3979/RC/412 was issued by the Registrar of Companies, U.P., Kanpur on April 10,
1992. Subsequently, Jindal Polyester & Steel Limited’s name was changed to Jindal
Polyester Limited and a fresh certificate of incorporation consequent on change of
name was issued by the Registrar of Companies, U.P., Kanpur on January 17, 1995.
Jindal Polyester Limited’s name was further changed to Jindal Poly Films Limited and
a fresh certificate of incorporation consequent on change of name was issued by the
Registrar of Companies, U.P. & Uttaranchal, Kanpur on April 19, 2004.

The registered office of the Resulting Company is situated at 19th K.M., Hapur —
Bulandshahr Road, P.O. — Gulaothi, Distt — Bulandshahr, Uttar Pradesh.

The main objects of the Resulting Company as per its memorandum of association are
as follows:

1) To carry on business as manufactures, importers, exporters of and dealers in
polymers, monomers, elastomers and resins of all types, grades and copolymer
formulations and in all forms such as resins/chips, powder, flakes, granules,
films sheets, tubes, pipes, fibers, laminates or as processed goods and including
specifically polyethylene, polypropylene, polymethyl, ploystyrene, polyvinyle-
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2)

3)

4

5)

6)

acetate, methacrylate, expoxy resins, alkide resins melamine, polyesters such
as polyethylene, terephthalate and polyethylene, isophthallate, or any other or
new substances being improvements upon, modifications of or being derived from
additions to petrochemicals or other products or resulting from any process.

To carry on the business of manufacturers, spinners, weavers, doublers, ginners,
pressers. packers, balers, importers, exporters, buyers, sellers and dealers of
polyester resins/chips, polypropylene resin/chips, nylon chips/molding powder,
polyester yarn of all kinds, polypropylene yarn of all kinds, nylon yarn of all kinds,
polymers, chemical and synthetic fibers, staple fiber, and any other man made fiber,
rayon yarn namely viscose, filament rayon, continuous filament yam or artificial
silk yarn, acrylic fiber or alcohol fiber, synthetic and/or natural fibers and fibrous
materials and the production thereof and all by-products of substances and the
business of bleaching, printing, dyeing, combing, knitting, cleaning and dealing
in yam, fabric cloth, linen and other goods, and fabrics whether textile, netted
or looped and other goods or merchandise made therefrom, and to transact all
manufacturing or curing, finishing and preparing process in connection therewith.

To carry on the business of manufacturing, producing, processing, buying, selling,
importing,-exporting, distributing and otherwise dealing in all kinds of films, tapes,
discs, cassettes and other electronic products including but not limited to Audio,
Video and Computer tapes, floppy discs, U-Matic tapes/ Cassettes and to carry
on the processes of metallizing, lacquering, coating, laminating, printing, micro-
slitting, subtraction, conversion and develop various accessories equipment and
allied products including all ancillaries and auxiliaries concerning the aforesaid
activities and all types, grades, kinds, sizes and descriptions of photographic
products like color/black and white photographic papers, roll films, cinema
film, X-ray film, graphic art film, other film and allied products like photographic
chemicals, reagents, substances, equipment, instruments, raw materials, image
and document production color photo machines, color photo lab equipment
and machines and all kind of spares, parts, accessories, components, tools,
equipment, and apparatuses.

To promote, establish, acquire and run or otherwise carry on the business of
plastic industry or business of manufactures, processors and finishers and
dealers of plastic products and materials, thermoplastic and thermosetting and
other articles of things and similar or allied products or processes and to sell,
purchase or otherwise acquire or deal in materials or things m connection with
such trade, industry or manufacture and to do all things as are usual or necessary
in relation to or in connection with business or industry or manufacture.

To carry on the business as manufacturers, processors, refiners, smelters,
makers, converters, furnishers, rerollers, importers, exporters, agents, merchants,
buyers, sellers or dealers in all kind of Steel including mild, high carbon, spring,
high speed, tool, alloy steel, stainless and special steels, strips, sheets, coils,
wires, flats, plates, blooms, bars, slabs, squares, structural, tubes, poles, pipes,
castings, ingots, pillets, billets and other materials made wholly or partly of steel,
steel alloys and metals.

To purchase or otherwise acquire, manufacture, refine, treat, reduce, distill, blend,
purify and pump for mine, bore, extract, process, buy, market, distribute, exchange,
supply, sell and otherwise dispose off, import, export and trade and generally deal
in all kinds of petroleum and other mineral oils, whether crude or refined, petroleum
products, petrochemicals, gases and other volatile substances, sulphur, asphalt,
clays, bitumen, bituminous substances, carbon, carbon black and all other
hydrocarbon and mineral substances, hutylenes, propylenes, ethylenes, Liquified
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7)

8)

Petroleum Gases, Aromatic Hydrocarbons, lubricating oils and waxes, butadienes,
phosphates, nitrates, coal ores and minerals and in general sub oil products and
subsurface deposits of every nature and description and the products or the bye
products which may be derived, produced, prepared, developed, compounded,
made or manufactured therefrom or therewith and substances obtained by mixing
any of the foregoing with other substances.

To carry on the business of manufactures or processors and/or importers,
exporters, buyers, sellers, stockists and distributors of and/or dealers in Styrene
Butadiene Rubber (SBR), Poly Butadiene Rubber (PBR), Acrylonitrile Butadiene
Copolymer Rubber (NER), Elastomers including Thermo Plastic Elastomers
(TPE), natural rubber, latexes, chemicals, raw materials, intermediates, wastes
and recycle streams required for manufacture of SBR, PBR, NBR, TPE and all
other type of synthetic rubber including carbon black master batches and carbon
black, all kinds of articles and merchandise manufactured from synthetic rubber
and chemicals including tyres, conveyor belts, transmission belts, rubber moulded
products, rubber based footwear, microcellur sheets plantation of natural rubber,
port facilities of storage and handling of styrene, Butadine, Acrylonitrile and all
other chemicals and liquid petroleum gases; all kinds of plant and machinery
utilities, equipment required for manufacture of one or more types of synthetic
rubber and products thereof.

a) [To establish, operate and maintain power generating stations and tie Lines,
sub-stations and main transmission lines connected therewith and/or to
carry on in India or elsewhere the business to generate, receive, produce,
improve, buy, sell, resell, acquire, use, transmit, accumulate, employ,
distribute, develop, handle, protect, supply, and/or to act as agent, broker,
representative, consultant, collaborator or otherwise to deal in electric
power at such place or places as may be permitted by law(l

b) “To operate and maintain such generating stations, tie Lines, sub-stations
and main transmission Lines as assigned to it by the competent Government
or Governments.[]

The Resulting Company is presently engaged inter-alia in the following key business:

A.

D.

E.

BOPET Film: It find application in photographic/X-ray, electronics, printing, textile,
pre-press back up films, for photo voltaic cells used for generating solar power and
office supplies, motor insulations photopolymer plates and document lamination,
packaging metallic yarn, cables, transformers, capacitors, audio/video tape, hot
stamping foils, release films, decorative ribbons and labels etc.

BOPP Film: Better moisture retention properties render BOPP Film more suitable
for food products like snack foods, biscuits, pasta, dried foods and woven
polypropylene bags.

Metallised Films: Vacuum deposition of Aluminium on BOPET and BOPP
films increases the barrier properties of such films. Besides flexible packaging
metallised BOPET films is used for metallic yarn. Metallised BOPP is widely used
for gift wrapping.

Coated Films: PVDC coated BOPP and BOPET films are used in the flexible
packaging industry.

Polyester Chips: manufacturing polyester chips.

The equity shares of the Resulting Company are listed on BSE Limited and the National
Stock Exchange of India Limited.



1.1.2.1

Rationale of the Scheme

The transfer of the Demerged Undertaking from the Demerged Company to the Resulting
Company pursuant to this Scheme shall be in the interest to both the Demerged Company and
the Resulting Company in the following ways:

(i)

In order to effectively and efficiently cater to the independent growth plans (both through
organic and inorganic means) for each of the businesses of the Demerged Company,
diversification and continuous funding support through equity and debt is imperative.

Therefore, it has been proposed to re-organize the businesses of the Demerged
Company in such a manner as to facilitate greater efficiency in cash management and
unfettered access to cash flow generated to maximize shareholder value.

Accordingly it has been proposed to demerge the Demerged Undertaking (as defined
hereinafter) of the Demerged Company into the Resulting Company in compliance with
the provisions of Sections 391-394 and other relevant provisions of the Act.

The corporate restructuring of the Demerged Company involving the demerger
of the Demerged Undertaking shall help to develop potential for further growth and
diversification, to have better synergy and optimization of resources with the existing
business of Resulting Company as well as to facilitate fund raising and development
for the manufacturing business of the Demerged Company. The demerger is expected
to facilitate the running of the manufacturing business of the Demerged Company
with Resulting Company more efficiently and profitably with a greater and focused
approach. Further, the demerger shall help to create the Resulting Company residual
entity a focused holding company mainly for investments in the power sector.

The transfer and vesting of the Demerged Undertaking into the Resulting Company,
with effect from the Appointed Date (as defined hereinafter) is in the interest of the
shareholders, creditors and all other stakeholders of the Companies, and shall notin any
manner be prejudicial to the interests of concerned shareholders and creditors or the
general public at large. The restructuring under this Scheme shall unlock shareholder
value in the businesses of the Demerged Company.

The Scheme is divided into five parts:

(i)
(ii)

(iif)

Part | sets-forth the Introduction, Definitions and Interpretation;

Part Il sets-forth the capital structure of the Demerged Company and the Resulting
Company;

Part Il deals with the transfer and vesting of the Demerged Undertaking of the
Demerged Company to and in the Resulting Company, in accordance with section
391 to 394 of the 1956 Act or such other equivalent provisions of the 2013 Act, as
applicable; and;

Part IV deals with consideration, accounting and tax treatments of the Demerged
Company and the Resulting Company pursuant to the demerger of the Demerged
Undertaking in terms of this Scheme;

Part V deals with general/residuary terms and conditions.



1.2
1.2.1

1.2.2

1.2.3

1.2.4
1.2.5

1.2.6
1.2.7

1.2.8

DEFINITIONS

DEFINITIONS

“1956 Act” means the Companies Act, 1956 and the rules made thereunder, and includes any
alterations, modifications and amendments made thereto;

“2013 Act” means the Companies Act, 2013 and the rules made thereunder, and includes any
alterations, modifications and amendments made thereto and/or any re-enactment thereof;

“Applicable Law(s)” means any statute, law, regulation, ordinance, rule, judgment, order,
decree, by-law, approval from the concerned authority, Government resolution, order, directive,
guideline, policy, requirement, or other governmental restriction or any similar form of decision
of, or determination by, or any interpretation or adjudication having the force of law of any of
the foregoing, by any concerned authority having jurisdiction over the matter in question.

“Appointed Date” means April 1, 2014 or such other date as may be approved by the Court.

“Board of Directors”in relation to the Demerged Company and/or the Resulting Company, as
the case may be,shall, unless it be repugnant to the context or otherwise, include a committee
of directors or any person authorized by the board of directors or such committee of directors;

“Clause” and “sub-Clause” means the relevant clauses and sub-clauses set out in this Scheme.

“Court” means collectively the Hon’ble High Court of Allahabad, U.P. and the Hon’ble High
Court of Bombayto which this composite scheme of arrangement in its present form is submitted
for its sanctioning under sections 391 to 394 of the 1956 Act or such other equivalent provision
of the 2013 Act, as applicable.

“‘Demerged Undertakings” means the undertaking of the Demerged Company carrying out the
business of manufacture, production, sale and distribution of Photographic products, and shall
mean and include, without limitation:

(i) all assets (whether movable or immovable, real or personal, corporeal or incorporeal,
leasehold or otherwise, present, future, contingent, tangible or intangible) pertaining to
the business of manufacture, production, sale and distribution of photographic products
of the Demerged Company including but without being limited to plant and machinery,
capital work in progress, furniture, fixtures, office equipment, appliances, accessories,
all stocks, investments, sundry debtors, deposits, provisions, advances, receivables,
funds, leases, licences, tenancy rights, premises, benefits of agreements, contracts
and arrangements, authorities, industrial and other licences including prospecting
licences etc, registrations, permits, approvals, consents, privileges, liberties,
advantages, easements and all the rights, title, interests, goodwill, benefits, entitlement
and advantages, contingent rights or benefits belonging to or in the ownership, power,
possession or the control of or vested in or granted in favor of or held for the benefit of
or enjoyed by the Demerged Company with respect to the business of manufacture,
production, sale and distribution of photographic products in India;

(i) all liabilities including contingent liabilities pertaining to the photographic products
business including the specific loans and borrowings (if any), term loans from banks
and financial institutions (if any), bank overdrafts (if any), advances (including inter-
corporate loans), including interest thereon, working capital loans & liabilities, whether
secured or unsecured, raised incurred and utilized solely for the activities or operation
of the business of photographic products, receivables, funds, cash, bank balances,
investments, accounts and all other rights, benefits of all agreements, subsidies, grants,
incentives, bills of exchange, letter of intent, guarantees, assurances, commitments
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(iif)

and obligations of any nature or description, whether fixed, contingent or absolute,
secured or unsecured, asserted or unasserted, matured or unmatured, liquidated
or unliquidated, accrued or not accrued, known or unknown, due or to become due,
whenever or however arising, (including, without limitation, whether arising out of any
contract or tort based on negligence or strict liability), pertaining to the Demerged
Company’s undertaking, business, activities and operations pertaining to photographic
products;

notwithstanding the generality of the provisions of Clause (i) above, the Demerged
Undertaking shall inter-alia include —

(a) anundertaking known as ‘Dadra Unit I’ setupinfinancial year 1993-94 and engaged
in the manufacturing of X-ray films, cine colour positive films, photographic colour
paper, colour roll films, graphic arts films, black and white photographic paper
and films etc., and trading of art paper and coated board, coated inkjet film and
paper, mini-labs, cameras and other allied photographic goods situated at Sheetal
Industrial Estate, survey no. 260/23, Demani Road, Dadra, Dadra & Nagar Haveli
(U.T.) - 396191;

(b) an undertaking known as ‘Roll Film Unit II' set up in financial year 1997-98 and
engaged in the manufacturing of colour roll films, photographic colour paper and
other allied photographic goods situated at Sheetal Industrial Estate, survey no.
260/23, Demani Road, Dadra, Dadra & Nagar Haveli (U.T.) — 396191;

(c) an undertaking known as ‘PPD Unit' set up in financial year 2001-2002 and
engaged in the manufacturing of photographic colour paper, X-ray films, colour
roll films, and other allied photographic goods situated at Sheetal Industrial Estate,
survey no. 260/23, Demani Road, Dadra, Dadra & Nagar Haveli (U.T.) — 396191;

(d) an undertaking known as ‘Photo Chemicals Unit’ set up in financial year 1997-
98 engaged in the manufacturing of photographic chemicals, situated at survey
no. 178/2, Wadia Pada, Village — Sarigam (Bhilad), District — Valsad (Gujarat) —
396155;

(e) anundertaking known as ‘Samba Unit’ set up in financial year 2004-05 engaged in
the manufacturing of photographic colour paper, X-ray films, colour roll films, cine
films, photographic chemicals and other allied photographic goods situated at IGC
Phase I, SIDCO, Samba-184121, Jammu & Kashmir;

(f) all other business relating to photographic and imaging goods and allied products
presently being carried on at any of the above places and at various offices and
branches of the Demerged Company, including the business relating to trading of
medical equipments, imaging films and products etc; and

all existing and future contracts, agreements, request for proposal, bids, responses
to invitation for expression of interest, leases, leave and licences, memoranda of
undertakings, memoranda of agreements, arrangements, undertakings, whether written
or otherwise, deeds, bonds, schemes, arrangements, sales orders, purchase orders or
other instruments of whatsoever nature to which the Demerged Company is either a
party or it may enter, exclusively relating to the Demerged Company’s undertaking,
business, activities and operations pertaining to photographic products;

all reqgistrations, trademarks, trade names, service marks, copyrights, patents, designs,
domain names, applications for trademarks, trade names, service marks, copyrights,
designs and domain names exclusively used by or held for use by the Demerged
Company in the Demerged Company’s undertaking, business, activities and operations
pertaining to photographic products;
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1.2.9

1.2.10

1.2.11

(vi)

(vii)

(viii)

(xi)

all permits, licenses, consents, approvals, authorizations, quotas, rights, entitiements,
allotments, concessions, exemptions, liberties, advantages, no-objection certificates,
certifications, easements, tenancies, privileges and similar rights and any waiver of
the foregoing issued by any legislative, executive or judicial unit of any Governmental
or semi-Governmental entity or any department, commission, board, agency, bureau,
official or other regulatory, administrative or judicial authority exclusively used or held
for use by the Demerged Company in the Demerged Company’s undertaking, business,
activities and operations pertaining to photographic products;

All books, records, files, papers, data, catalogues, quotations, sales and advertising
materials, lists of present and former customers and suppliers, customer credit
information, customer pricing information, and other records whether in physical or
electronic form in connection with or relating to the photographic products business of
the Demerged Company;

all such permanent employees of the Demerged Company, employees/personnel
engaged on contract basis and contract labourers and interns/trainees, as are primarily
engaged in or in relation to the Demerged Company’s undertaking, business, activities
and operations pertaining to photographic products, at its respective offices or otherwise,
and any other employees/personnel and contract labourers and interns/trainees
hired by the Demerged Company after the date hereof who are primarily engaged
in or in relation to the Demerged Company’s undertaking, business, activities and
operations pertaining to the business of manufacture, production, sale and distribution
of photographic products. It is clarified that the Demerged Undertaking shall not include
any employees, assets, liabilities, rights and obligations belonging to and forming part
of the Demerged Company Residual Entity.;

All earnest monies, security deposits, payments against warrants, or other entitlements,
if any, in connection with or relating to the photographic products business of the
Demerged Company;

All investments in the capital of other companies and other financial assets held by the
Demerged Company in its manufacturing division, whether as shares, scrips, stocks,
bonds, debentures, debenture stocks, units, or pass through certificates including
dividends declared and other accrued benefits thereto, as more specifically described
in Schedule | of this Scheme;

All freehold and leasehold immovable properties more specifically described in
Schedule Il of this Scheme;

Any question that may arise as to whether a specified asset or liability pertains to or does not
pertain to the Demerged Undertaking or whether it arises out of the activities or operations or
is to be included in the Demerged Undertaking shall be decided by mutual agreement between
the Board of Directors of the Demerged Company and the Resulting Company.

[Effective Date1 means the date on which the Scheme shall become effective pursuant to
Clause 11 of Part V of this Scheme. Any references in this Scheme to “upon this Scheme
becoming effectivel or [effectiveness of this Schemel or [after this Scheme becomes effectivel]
means and refers to the Effective Date;

[EncumbrancelImeans any options, pledge, mortgage, lien, security, interest, claim, charge,
pre-emptive right, easement, limitation, attachment, restraint or any other encumbrance of any
kind or nature whatsoever; and the term “Encumbered” shall be construed accordingly;

[[GovernmentImeans any government authority, statutory authority, government department,
agency, commission, board, tribunal or court or other law, rule or regulation making entity
having or purporting to have jurisdiction on behalf of the Republic of India or any state or other
subdivision thereof or any municipality, district or other subdivision thereof;
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1.2.12

1.2.13

1.2.14
1.3
1.3.1

1.3.2

1.4
1.4.1

[Record Date] means the date to be fixed jointly by the Board of Directors of Demerged
Company and Resulting Company for the purposes of determining the shareholders
of Demerged Company to whom shares would be issued on demerger of the Demerged
Undertaking to Resulting Company pursuant to Clause 4.1 Part IV of this Scheme.

[Residual UndertakingImeans all the undertakings, businesses, activities and operations of
the Demerged Company other than the Demerged Undertaking;

[Schemel or the SchemelJor [this Schemell means this Scheme of Arrangement in its
present form (along with any annexures, schedules, etc., annexed/attached hereto), with
such modifications and amendments as may be made from time to time, and with appropriate
approvals and sanctions of the Court and other relevant regulatory authorities, as may be
required under the 1956 Act or the 2013 Act, as applicable, and under all other applicable laws;

[Stock Exchangesimeans National Stock Exchange of India Limited and BSE Limited; and
INTERPRETATION

The terms “hereof”, “herein”, “hereby”,
Scheme refers to this entire Scheme.

hereto” and derivative or similar words used in this

The expressions, which are used in this Scheme and not defined in this Scheme shall, unless
repugnant or contrary to the context or meaning hereof, have the same meaning ascribed
to them under the 1956 Act, 2013 Act, the Securities Contracts (Regulation) Act, 1956, the
Securities and Exchange Board of India Act, 1992 (including the regulations made there
under), the Depositories Act, 1996 and other applicable laws, rules, regulations, guidelines,
bye-laws, as the case may be, including any statutory modification or re-enactment thereof,
from time to time. In particular, wherever reference is made to the Court or the Hon’ble High
Court in this Scheme, the reference would include, if appropriate, reference to the National
Company Law Tribunal (INCLTT) or such other forum or authority, as may be vested with any
of the powers of a High Court under the 1956 Act and/ or 2013 Act.

DATE OF TAKING EFFECT AND OPERATIVE DATE

The Scheme set out herein in its present form or with any modification(s) approved or imposed
or directed by the Court shall be deemed to be effective from the Appointed Date but shall be
operative only from the Effective Date.
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2. CAPITAL STRUCTURE

2.1 The share capital of Demerged Company as on March 31, 2014 was as under:

1,05,50,000 equity shares of Rs 10/- each 10,55,00,000

4,80,00,000 preference shares of Rs 10/- each 48,00,00,000

Total 58,55,00,000

4,74,00,000 [0% Redeemable Non convertible]
preference shares of Rs. 10/- each

47,40,00,000

2.2  The share capital of the Resulting Company as on March 31, 2014 was as under:

8,00,00,000 Equity Shares of Rs.10/- each 80,00,00,000

10,00,00,000 Preference Shares of Rs.10/- each 100,00,00,000

42,047,713 Equity Shares of Rs. 10/- each 42,04,77,130

2.3  Save as provided above, there is no change in the capital structure of the Demerged Company
and the Resulting Company since March 31, 2014.
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3.1

3.2

PART-III
TRANSFER OF DEMERGED UNDERTAKING
SECTION A

TRANSFER AND VESTING OF THE DEMERGED UNDERTALKING INTO THE RESULTING
COMPANY

With effect from the Appointed Date, and upon the Scheme becoming effective, the Demerged
Undertaking as defined in Clause 1.2.8 of Part | hereof, shall pursuant to the provisions of
Sections 391 to 394 of the 1956 Act, all other applicable provisions of the Act and Section
2(19AA) of the Income Tax Act, 1961, without any further act or deed, stand transferred as
a going concern, to the Resulting Company, at book values and the Demerged Undertaking
shall consequently vest in the Resulting Company with effect from the said date for all the
estate and interest of the Demerged Company therein, subject however, to all charges, liens,
lis pendens, mortgages and Encumbrances, if any, affecting the same or any part thereof and
arising out of the liabilities which shall also stand transferred to the Resulting Company. The
transfer and vesting shall be effected as follows:

(a) Without prejudice to Clause 3.1 above, in respect of such of the assets of the Demerged
Undertakings as are movable in nature or are otherwise capable of transfer by manual
delivery or by endorsement and/or delivery or by physical possession, the same may
be transferred at the option of the Board of Directors of the Resulting Company and
Demerged Company as follows:

(i) All the moveable assets capable of being transferred by delivery including plant
and machinery, investments shall be handed over by physical delivery (together
with duly executed transfer forms or other documents as may be required) to
the Resulting Company along with such other documents as may be necessary
towards the end and intent that the property therein passes to Resulting Company
on such delivery, without requiring any deed or instrument of conveyance for the
same and shall become the property of Resulting Company accordingly;

(i) The movable assets, other than those specified in Clause 3.1 (a) (i) above,
including actionable claims, sundry debtors, outstanding loans and advances, if
any, recoverable in cash or in kind or for value to be received, bank balances and
deposits, if any, with Government, semi-Government, local and other authorities
and bodies, customers, vendors, distributors and other persons, shall without
any further act, instrument or deed, be transferred and vested as the property
of the Resulting Company. Resulting Company may, if required, give notice in
such form as it may deem fit and proper to each person, debtor that pursuant to
the said Scheme the said person, debtor should pay the debt, loan or advance
or make good the same or hold the same to its account and that the right of
Resulting Company to recover or realize the same is in substitution of the right of
the Demerged Company.

(b) In respect of any remaining assets of the Demerged Undertakings, other than those
referred to in Clause 3.1 (a) above, the same shall, without any further act, instrument
or deed, be transferred to and vested in and/or be deemed to be transferred to and
vested in Resulting Company on the Appointed Date, pursuant to an order being made
therefore under Section 394 of the 1956 Act.

With effect from the Appointed Date and upon the Scheme becoming effective, all immovable
properties including land together with the buildings and structure standing thereon, whether
freehold or leasehold, relating to the Demerged Undertaking, and any documents of title/
rights and easements in relation thereto shall, without any act or deed done by the Demerged
Company be vested in and transferred to and/or be deemed to have been and stand transferred
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3.3

3.4

3.5

3.6

3.7

to and vested in Resulting Company and shall belong to Resulting Company. With effect from
the Appointed Date and upon the Scheme becoming effective, Resulting Company shall in
relation to the properties of the Demerged Undertaking transferred to Resulting Company
under Part llI-Section A of this Scheme, be liable for ground rent and municipal taxes.

With effect from the Appointed Date and upon the Scheme becoming effective, all debts,
liabilities, contingent liabilities, duties and obligations, secured or unsecured, of every kind,
nature and description of the Demerged Company related to the Demerged Undertaking,
whether provided for or not in the books of accounts of Demerged Company as on the date
preceding the Appointed Date, and all liabilities of the Demerged Company relating to the
Demerged Undertaking which may arise or accrue after the Appointed Date but which relates to
the period up to the date immediately preceding the Appointed Date shall, under the provisions
of Sections 391 to 394 of the 1956 Act, without any further act or deed, be transferred to or be
deemed to be transferred to the Resulting Company so as to become from the Appointed Date
the debts, liabilities, contingent liabilities, duties and obligations of the Resulting Company
and it shall not be necessary to obtain the consent of any third party or other person who is
a party to any contract or arrangement by virtue of which such debts, liabilities, contingent
liabilities, duties and obligations have arisen in order to give effect to the provisions of this
Clause 3.3. With effect from the Appointed Date and upon the Scheme becoming effective
Resulting Company undertakes to meet, discharge and satisfy the liabilities referred to in
this Clause 3.3 to the exclusion of Demerged Company and to keep Demerged Company
indemnified at all times from and against all such debts, liabilities, contingent liabilities, duties
and obligations and from and against all actions, demands and proceedings in respect thereto.

Any reference in any security documents or arrangements relating to loans and liabilities of
Demerged Company in connection with the Demerged Undertaking, to the assets of Demerged
Company which it has offered or agreed to offer as security to such secured creditors of
Demerged Company in connection with the Demerged Undertaking, shall be construed as
reference only to the assets pertaining to the Demerged Undertaking as are vested in Resulting
Company by virtue of this Scheme.

Provided thatthe Scheme shall not operate to enlarge or extend the security for any loan, deposit
or facility availed by Demerged Company in connection with the Demerged Undertaking, and
Resulting Company shall not be obliged to create any further or additional security thereof after
the Effective Date or otherwise unless specifically agreed to by Resulting Company with such
secured creditors and subject to the consents and approvals of the existing secured creditors
of Resulting Company. Further, the Scheme shall not operate to enlarge or extend the security
for any loan, deposit or facility availed by Resulting Company, in as much as the security shall
not extend to the assets transferred by Demerged Company to Resulting Company.

For the avoidance of doubt, it is hereby clarified that in so far as the assets comprising the
Demerged Company Residual Entity are concerned, the Encumbrance created over such assets
relating to the Demerged Undertaking shall, as and from the Effective Date without any further
act, instrument or deed be released and discharged from the obligations and Encumbrance
relating to the same. The absence of any formal amendment which may be required by a
lender or trustee or third party shall not affect the operation of the above. Further, in so far as
the assets comprised in the Demerged Undertaking are concerned, the Encumbrance over
such assets relating to any loans, borrowings or debentures or other debts or debt securities
which are not transferred to Resulting Company pursuant to the Scheme (and which shall
continue with the Demerged Company), shall without any further act, instrument or deed be
released from such Encumbrance and shall no longer be available as security in relation to
such liabilities.

Without prejudice to the provisions of the foregoing clauses and upon the effectiveness of the
Scheme, the Demerged Company and the Resulting Company shall execute, any instrument/s
and/or document/s and/or do all the acts and deeds as may be required.
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3.8

3.9

3.10

3.11

3.12

All cheques and other negotiable instruments, payment orders received in the name of the
Demerged Company pertaining to the Demerged Undertaking after the Effective Date shall
be accepted by the bankers of the Demerged Company and credited to the account of the
Resulting Company. Similarly, all cheques and other negotiable instruments, payment orders
received in the name of the Resulting Company pertaining to the Demerged Undertaking
prior to the Appointed Date shall be accepted by the bankers of the Demerged Company and
credited to the account of the Demerged Company.

All existing contracts, agreements, request for proposal, bids, responses to invitation for
expression of interest, leases, leave and licences, memoranda of undertakings, memoranda
of agreements, arrangements, undertakings, whether written or otherwise, deeds, bonds,
schemes, arrangements, sales orders, purchase orders or other instruments of whatsoever
nature in relation to the Demerged Undertaking, or to the benefit of which, the Demerged
Company may be eligible to in relation to the Demerged Undertaking and which are subsisting
or having effect immediately before the Effective Date, shall be in full force and effect against or
in favour of the Resulting Company and may be enforced as fully and effectually as if, instead
of the Demerged Company, the Resulting Company had been a party or beneficiary or obligee
thereto. In relation to the same, any procedural requirements which are to be fulfilled by the
Demerged Company shall be fulfilled by the Resulting Company, as if it is the duly constituted
attorney of the Demerged Company. Upon this Scheme becoming effective and with effect
from the Appointed Date, any contract of the Demerged Company relating to or benefiting
at present the Demerged Company Residual Undertaking and the Demerged Undertaking,
shall be deemed to constitute separate contracts, thereby relating to and/or benefiting the
Demerged Company and the Resulting Company.

It is hereby clarified that if any contract, deeds, bonds, agreements, schemes, arrangements
or other instruments of whatsoever nature in relation to the Demerged Undertaking to which
Demerged Company is a party to, cannot be transferred to the Resulting Company for
any reason whatsoever, the Demerged Company shall hold such contract, deeds, bonds,
agreements, schemes, arrangements or other instruments of whatsoever nature in trust for
the benefit of the Resulting Company insofar as it is permissible so to do, till such time as the
transfer is effected.

Upon coming into effect of this Scheme, the past track record of Demerged Company relating
to the Demerged Undertaking, including without limitation, the profitability, production volumes,
experience, credentials and market share, shall be deemed to be the track record of the
Resulting Company for all commercial and regulatory purposes including for the purpose of
eligibility, standing, evaluation and participation of the Resulting Company in all existing and
future bids, tenders and contracts of all authorities, agencies and clients.

With effect from the Appointed Date and upon the Scheme becoming effective, any statutory
licences, permissions or approvals or consents held by the Demerged Company required to
carry on operations in the Demerged Undertaking shall stand vested in or transferred to Resulting
Company without any further act or deed, and shall, as may be required, be appropriately
mutated by the statutory authorities concerned therewith in favor of Resulting Company. The
benefit of all statutory and regulatory permissions, factory licences, environmental approvals
and consents including the statutory licences, sales tax registrations, permits, permissions or
approvals or consents required to carry on the operations of the Demerged Undertaking shall
vest in and become available to the Resulting Company pursuant to the Scheme. Any no-
objection certificates, licences, permissions, consents, approvals, authorizations, registrations
or statutory rights as are jointly held by the Demerged Undertaking and any other undertaking
of Demerged Company shall be deemed to constitute separate licences, permissions, no-
objection certificates, consents, approvals, authorities, registrations or statutory rights, and
the relevant or concerned statutory authorities and licensors shall endorse and/or mutate or
record the separation, make entry in their records and/or upon the relevant document itself,
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3.13

3.14

3.15

3.16

so as to give effect to the Scheme and transfer of distribution assets to Resulting Company
upon the filing of the Scheme as sanctioned with such authorities and licensors after the
same becomes effective, so as to facilitate the continuation of operations of the Demerged
Undertaking in Resulting Company without any hindrance from the Appointed Date.

Demerged Company may be entitled to various benefits under incentive schemes and policies
in relation to the Demerged Undertaking, and pursuant to this Scheme it is declared that the
benefits under all of such schemes and policies shall be transferred to and vest in Resulting
Company and all benefits, entitlements and incentives of any nature whatsoever including
sales tax concessions and incentives in relation to the Demerged Undertaking to the extent
statutorily available shall be claimed by Resulting Company, and these shall relate back to
the Appointed Date as if Resulting Company was originally entitled to all benefits under such
incentive schemes and/or policies, subject to continued compliance by Resulting Company of
all the terms and conditions subject to which the benefits under the incentive schemes were
made available to Demerged Company.

All the employees of the Demerged Undertaking shall be transferred to and engaged by the
Resulting Company, without any interruption of service and on such terms and conditions
as are no less favourable than those on which they are currently engaged by the Demerged
Company.

With regard to provident fund, employee state insurance contribution, gratuity fund,
superannuation fund, staff welfare scheme, employee stock option scheme or any other
special scheme or benefits created or existing exclusively for the benefit of the employees,
if any, upon this Scheme becoming effective, the Resulting Company shall stand substituted
for the Demerged Company for all purposes whatsoever, including but not limited to those
relating to the obligation to make contributions to such funds and schemes in accordance with
the provisions of such funds and schemes in the respective trust deeds or other documents.
The accumulations under provident fund, employee state insurance contribution, gratuity
fund, superannuation fund, staff welfare scheme and any other special scheme or benefits of
the Demerged Company pertaining to the employees shall be continued on the same terms
and conditions or be transferred to the existing provident fund, employees’ state insurance
contribution, gratuity fund, superannuation fund, staff welfare scheme, etc., being maintained
by the Resulting Company or as may be created by the Resulting Company for such purpose.
Pending such transfer, the contributions required to be made in respect of the Demerged
Undertaking employees, shall continue to be made by the Resulting Company to the existing
funds maintained by the Demerged Company.

The Resulting Company shall be entitled to the benefits and shall bear the burdens of any
legal or other proceedings to the extent relating to the Demerged Undertaking, initiated by or
against the Demerged Company. If any suit, appeal or other proceedings to the extent relating
to the Demerged Undertaking initiated by or against the Demerged Company is pending, the
same shall not be abated, be discontinued or in any way be prejudicially affected by reason of
this Scheme and the proceedings may be continued, prosecuted and enforced by or against
the Resulting Company in the same manner and to the same extent as they would or might
have been continued, prosecuted and enforced by or against the Demerged Company, if this
Scheme had not been effected. All reasonable costs incurred by the Demerged Company in
respect of any proceedings initiated by or against the Demerged Company after the Appointed
Date to the extent relating to the Demerged Undertaking shall be reimbursed by the Resulting
Company upon submission by the Demerged Company to the Resulting Company of documents
evidencing that the Demerged Company has incurred such costs. The Resulting Company
shall file necessary application for transfer of all pending suit/appeal or other proceedings of
whatsoever nature relating to the Demerged Undertaking.

All rights, obligations, benefits available under any direct and indirect taxes, including tax
incentives, advantages, privileges, exemptions, credits, holidays, remissions, reductions, etc.,
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3.17

3.18

3.19

3.20

3.21
3.21.1.

sales tax benefits/exemptions, service tax credit, stamp duty benefits and exemptions which
may be obtained by the Demerged Company or which the Demerged Company is entitled to or
which are or may be available to Demerged Company in respect of the Demerged Undertaking
shall, pursuant to the sanction of this Scheme, be available to the Resulting Company on an
as is where is/going concern basis. It is hereby clarified that any tax related liabilities/benefits,
arising out of or in connection with an event occurring prior to the Appointed Date, even when
the same may arise and/or accrue subsequent to the Appointed Date, shall, subject to and
in accordance with applicable direct and indirect tax laws, continue to be liabilities/benefits
of Demerged Company. Since each of the permissions, approvals, consents, sanctions,
remissions, special reservations, sales tax remissions, tax holidays, incentives, concessions
and other authorizations relating to the Demerged Undertakings, shall stand transferred by the
order of the Courts to Resulting Company, Resulting Company shall file the relevant intimations,
if any, for the record of the statutory authorities who shall take them on file, pursuant to the
vesting orders of the sanctioning Courts.

The benefits of any and all corporate approvals as may have already been taken by the
Demerged Company in relation to the Demerged Undertaking, whether being in the nature
of compliances or otherwise, including without limitation, approvals under sections 293(1)(a),
293(1)(d), 295, 297, and 372A of the 1956 Act and any other approvals as under either the
Act (1956 Act and/or 2013 Act), shall stand transferred to the Resulting Company and shall be
deemed to have been taken by the Resulting Company, by virtue of approval of this Scheme.

All estates, assets, rights, title, interests and authorities accrued to and/or acquired by the
Demerged Company for or in relation to the Demerged Undertaking shall be deemed to
have been accrued to and/or acquired for and on behalf of the Resulting Company and shall,
upon this Scheme becoming effective, pursuant to the provisions of section 394(2) and other
applicable provisions of the 1956 Act or the 2013 Act, without any further act, instrument or
deed be and stand transferred to or vested in or be deemed to have been transferred to or
vested in the Resulting Company to that extent and shall become the estates, assets, right,
title, interests and authorities of the Resulting Company.

For the purpose of giving effect to the vesting order passed under Sections 391, 394 and other
applicable provisions of the Act, in respect of this Scheme, Resulting Company shall at any
time pursuant to the orders on this Scheme be entitled to get the recordal of the change in the
legal right(s) upon the vesting of such assets of the Demerged Undertaking in accordance with
the provisions of Sections 391, 394 and other applicable provisions of the Act.

This Scheme has been drawn up to comply with the conditions relating to “Demerger” as
specified under Section 2(19AA) of the Income Tax Act, 1961. If any terms or provisions
of the Scheme are found or interpreted to be inconsistent with the said provisions at a later
date including resulting from an amendment of law or for any other reason whatsoever, the
provisions of the said section of the Income Tax Act, 1961 shall prevail and the Scheme shall
stand modified to the extent determined necessary to comply with conditions contained in
Section 2(19AA) of the Income Tax Act, 1961. Such modification shall however not affect other
parts of the Scheme.

Conduct of business till Effective Date
With effect from the Appointed Date and up to and including the Effective Date:

(i) the Demerged Company undertakes to carry on and shall be deemed to have carried
on the business activities of the Demerged Undertaking and stand possessed of the
properties and assets of the Demerged Undertaking, for and on account of and in trust
for the Resulting Company;

(i) all profits or income accruing to or received by the Demerged Company, out of the
Demerged Undertaking and all taxes paid thereon (including but not limited to advance
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3.21.2.

3.21.3.

(v)

tax, tax deducted at source, minimum alternate tax, fringe benefit tax, securities
transaction tax, taxes withheld/paid in a foreign country, value added tax, sales tax,
service tax, etc.) or losses arising in or incurred by the Demerged Company with respect
to the Demerged Undertaking shall, for all purposes, be treated as and deemed to be
the profits, losses, income or taxes, as the case may be, of the Resulting Company;

the Demerged Company shall carry on the business of the Demerged Undertaking with
reasonable diligence and business prudence and in a manner consistent with its past
practices;

the Demerged Company shall carry on the business of the Demerged Undertaking, in
its ordinary course of business. All the actions taken by the Demerged Company for the
Demerged Undertaking, inter-alia, including any income, advances, payments made/
collections received, funds or resources deployed or cost incurred, shall be suitably
accounted for and recorded by Demerged Company and the Resulting Company on
such terms and conditions as the Board of Directors of the Demerged Company and
the Resulting Company may agree upon. Notwithstanding anything contained herein
above, it is hereby clarified that no separate corporate approvals, inter-alia, under
the 1956 Act or 2013 Act, shall be required to be taken by the Demerged Company
for undertaking any of the foregoing actions/transactions pertaining to the Demerged
Undertaking; and

the Demerged Company shall not alter or substantially expand the business of the
Demerged Undertaking, except with the written concurrence of the Resulting Company.

Conduct of business on Effective Date

(i)

(ii)

With effect from the Effective Date, the Resulting Company shall carry on and shall be
authorised to carry on the businesses of the Demerged Undertaking of the Demerged
Company.

For the purpose of giving effect to the vesting and transfer order passed under section
391 and 394 of the 1956 Act or such other equivalent provision of the 2013 Act, as
applicable, in respect of this Scheme, the Resulting Company shall be entitled to get
the recordal of the change in the legal title and rights appurtenant thereto upon the
transfer and vesting of all the assets including investments pursuant to the Scheme.

Residual Business

a)

b)

The Demerged Company Residual Undertaking and all the assets, liabilities and
obligations pertaining thereto shall continue to belong to and be vested in and be
managed by the Demerged Company.

All legal, taxation or other proceedings whether civil or criminal (including before any
statutory or quasi-judicial authority or tribunal) by or against the Demerged Company
which relate to the Demerged Company Residual Undertaking under any statute,
whether pending on the Appointed Date or which may be instituted at any time
thereafter, and in each case relating to the Demerged Company Residual Undertaking
(including those relating to any property, right, power, liability, obligation or duties of the
Demerged Company in respect of the Demerged Company Residual Undertaking) shall
be continued and enforced by or against the Demerged Company after the Effective
Date. The Resulting Company shall in no event be responsible or liable in relation to
any such legal, taxation or other proceeding against the Demerged Company, which
relate to the Demerged Company Residual Undertaking.

All profits or losses pertaining to the Demerged Undertaking, up to the Appointed Date,
which are recorded in the books of the Demerged Company shall, for all purposes,
continue to be treated as the profit or losses of the Demerged Company and shall be
retained in the books of the Demerged Company.
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PART-IV

CONSIDERATION. ACCOUNTING TREATMENT AND TAX TREATMENT

CONSIDERATION

41

4.2

43

4.4

Upon the coming into effect of the Scheme, and in consideration of the demerger of the
Demerged Undertaking and transfer and vesting thereof with the Resulting Company
pursuant to Part Il — Section A of the Scheme, the Resulting Company shall, without
any further act or deed and without any further payment, issue and allot equity shares
(hereinafter also referred to as the “New Equity Shares ”) of face value of 10/- each
on a proportionate basis to each member of the Demerged Company whose name is
recorded in the register of members of the Demerged Company as holding equity shares
on the Record Date or to such of their respective heirs, executors, administrators or
other legal representatives or other successors in title as may be recognized by the
board of directors of Demerged Company in the following proportion:

“For every 59 (Fifty Nine) equity shares of face value of Rs.10/- each held in
the Demerged Company, as on the Record Date, every equity shareholder of
the Demerged Company shall without any application, act or deed, be entitled
to receive 10(Ten) Equity Share of face value of Rs.10/- each of the Resulting
Company, credited as fully paid-up. The allotment of Equity Shares of the resulting
Company shall be in the same ratio as aforesaid to all shareholders of the
Demerged Company, subject to fractional entitlements which shall be dealt with as
per the procedure provided for in the Scheme. Accordingly, the Resulting Company
shall issue and allot to the shareholders of the Demerged Company 10(Ten) fully
paid up Equity Shares of Rs 10/- each for 59 (Fifty Nine shares) of Rs. 10 each of
Demerged Company on the Scheme becoming effective.[]

In case any member’s holding in the Demerged Company is such that the member
becomes entitled to a fraction of an equity share of the Resulting Company in terms
of Clause 4.1 above, the Resulting Company shall not issue fractional shares to such
member(s) but shall instead consolidate all such fractional entitlements to which such
member(s) of the Demerged Company may be entitled on the issue and allotment of the
equity shares of the Resulting Company, and thereupon the Resulting Company shall
issue and allot the consolidated number of equity shares to a trustee nominated by the
Demerged Company and the Resulting Company in that behalf. The trustee shall sell
such shares and distribute the net sale proceeds (after deduction of applicable taxes
and other expenses incurred) to the shareholders respectively entitled to the same in
proportion to their fractional entitlements.

In respect of entittement of nominee shareholders of Demerged Company, the
equity shares of the Resulting Company shall be issued to the immediate beneficial
shareholders for those nominee shareholders.

The New Equity Shares shall be issued in dematerialized form to those equity
shareholders who hold the shares of the Demerged Company in dematerialized form
provided that they shall be required to provide details of their respective accounts with
the depository participant and such other confirmations as may be required. All those
equity shareholders who hold shares of the Demerged Company in physical form shall
be issued New Equity Shares in dematerialized form, provided that they provide details
of their respective accounts with the depository participant. The shareholders who
fail to provide such details shall be issued New Equity Shares in physical form unless
otherwise communicated in writing by such shareholders on or before such date as
may be determined by the Boards of Directors of the Demerged Company and the
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4.5

4.6

4.7

4.8

4.9

4.10

Resulting Company or by a committee created thereof by mutual agreement of the
Boards of Directors.

In the event of there being any pending share transfers, whether lodged or outstanding,
of any shareholder of the Demerged Company, the Board of Directors of the Demerged
Company shall be empowered in appropriate cases, prior to or even subsequent to
the Record Date, to effectuate such a transfer as if such changes in the registered
holder were operative as on the Record Date, in order to remove any difficulties arising
to the transferor or transferee of equity shares in the Demerged Company, after the
effectiveness of this Scheme.

The New Equity Shares issued by the Resulting Company, in terms of Clause 4.1 of
this Scheme, will be listed and/or admitted to trading on the stock exchange where the
shares of the Resulting Company are already traded subject to necessary approval
to be obtained from the regulatory authorities and all necessary applications and
compliances being made in this respect by the Resulting Company.

The New Equity Shares allotted pursuant to this Scheme shall remain frozen in the
depositories system till listing/trading permission is given by the designated stock
exchange.

The New Equity Shares to be issued to the members of Demerged Company under
Clause 4.1 shall be subject to the Memorandum and Articles of Association of the
Resulting Company and shall rank pari passu with the existing equity shares of Resulting
Company in all respects including, but subject to the provisions of Section 123 of the
2013 Act, dividend (including interim dividend) for the financial year starting from the
Appointed Date in terms of the Scheme with the existing equity shares of the Resulting
Company. The holders of the equity shares of Resulting Company and Demerged
Company shall, save as expressly provided otherwise in this Scheme, continue to
enjoy their existing rights under their respective Articles of Association including the
right to receive dividends from the respective companies of which they are members
for the financial year upto the Appointed Date. Itis clarified that the aforesaid provision
in respect of declaration of dividends is an enabling provision only and shall not be
deemed to confer any right on any member of the Resulting Company and Demerged
Company to demand or claim any dividends which, subject to the provisions of the Act,
shall be entirely at the discretion of the respective boards of directors of the Resulting
Company and the Demerged Company and subject to the approval of the shareholders
of the Resulting Company and Demerged Company.

The Demerged Company and / or the Resulting Company, as the case may be, shall
make such applications to the SEBI as required under circular, notification, guidelines,
rules and regulations issued and to be issued by SEBI and also enter into such
arrangements and give such confirmations and/ or undertakings as may be necessary
in accordance with the applicable laws or regulations for complying with the formalities
of the said stock exchanges. The New Equity Shares allotted pursuant to this Scheme
shall remain frozen in the depositories system till relevant directions in relation to listing
/ trading are given by the relevant stock exchanges.

The issue and allotment of the New Equity Shares by the Resulting Company to the
shareholders of the Demerged Company as provided in this Scheme is an integral
part hereof and shall be deemed to have been carried out without any further act or
deed by the Resulting Company as if the procedure laid down under Section 42 of
the 2013 Act and any other applicable provisions of the Act were duly complied with.
The Demerged Company and Resulting Company shall obtain the necessary approval
from its shareholders, as required and as may be directed by the Court, in terms of this
Scheme only, under and pursuant to provisions of Section 391-394 of the 1956 Act.
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5. ACCOUNTING TREATMENT

5.1.
5.1.1.

5.1.2.

5.1.5.

5.2.

Accounting Treatment in the books of the Resulting Company

The Resulting Company shall record all the assets and liabilities of the Demerged
Undertaking vested in it pursuance to this Scheme, at their respective book values
thereof, as appearing in the books of account of the Demerged Company immediately
before the Appointed Date.

The Resulting Company shall credit the aggregate face value of the New Equity Shares
of Resulting Company issued by it to the members of Demerged Company pursuant to
this Scheme to the Share Capital Account in its books of account.

. Pursuant to demerger of the Demerged Undertaking in accordance with this Scheme,

the difference, if any, arising in the books of the Resulting Company between: the
aggregate of face value equity shares allotted by Resulting Company to the shareholders
of Demerged Company; and the amount representing surplus of book value of assets
over liabilities of the Demerged Undertaking recorded by the Resulting Company in its
books of account shall be recorded as capital reserve.

. In case of any differences in accounting policy between Demerged Company and

Resulting Company, the impact of such differences shall be quantified and adjusted in
the Reserve Account of Resulting Company to ensure that the true financial statements
of Resulting Company on the Appointed Date are on the basis of consistent accounting
policy.

Notwithstanding the above, the Board of Directors of the Resulting Company is
authorised to account for any of these balances in any manner whatsoever, as may
be deemed fit, in accordance with the prescribed Accounting Standards issued by
the Institute of Chartered Accountants of India and applicable generally accepted
accounting principles.

Accounting Treatment in the books of the Demerged Company

5.2.1. Upon the coming into effect of this Scheme, the book value of assets and
liabilities transferred to the Resulting Company shall be reduced from the book
value of assets and liabilities of Demerged Company.

5.2.2. The aggregate of the net assets of the Demerged Undertaking transferred
to Resulting Company standing in the books of the Demerged Company
remaining after adjustments shall be adjusted with the reserves and surpluses
of the Demerged Company.

5.2.3. Notwithstanding the above, the Board of Directors of the Demerged Company
is authorised to account for any of these balances in any manner whatsoever,
as may be deemed fit, in accordance with the prescribed Accounting Standards
issued by the Institute of Chartered Accountants of India and applicable
generally accepted accounting principles.

6. TAX TREATMENT

Upon the Scheme becoming effective:

6.1.

It is clarified that all the taxes and duties payable by the Demerged Company,
relating to the, Demerged Undertaking, from the Appointed Date onwards including
all advance tax payments, tax deducted at source, tax liabilities or any refund and
claims shall, for all purposes, be treated as advance tax payments, tax deducted at
source, tax liabilities or refunds and claims of the Resulting Company notwithstanding
that the certificates, challans or other documents for payments of such taxes are in
the name of the Demerged Company. Further any tax payments not directly relatable
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6.2.

to the Demerged Undertakingand/or the Resulting Undertaking shall be apportioned
between the Demerged Company and the Resulting Company in the proportion of their
taxable income or wealth pertaining to the Demerged Undertaking and the Residual
Undertaking or any other appropriate basis as the Board of the Demerged Company
and the Resulting Company mutually in their discretion deem fit. Accordingly, upon
the Scheme becoming effective,the Demerged Company is expressly permitted to
revise and file and the Resulting Company is expressly permitted to revise and file
their income tax returns including tax deducted at source certificates, sales tax/value
added tax returns, excise returns, service tax returns and other tax returns, and to claim
refunds/credits, pursuant to the provisions of this Scheme.

In so far as the various incentives, subsidies, special status and other benefits
or privileges enjoyed, granted by any Government body, local authority or by any
other person, or availed of by the Demerged Company, in relation to the Demerged
Undertaking, are concerned, the same shall vest with and be available to the Resulting
Company, on the same terms and conditions. In particular and without prejudice to the
generality of the foregoing, benefit of all balances relating to CENVAT or Service Tax or
VAT being balances pertaining to the Demerged Undertaking, shall stand transferred
to and vested in the Resulting Company as if the transaction giving rise to the said
balance or credit was a transaction carried out by the Resulting Company. The assets
and properties pertaining to the Demerged Undertaking of the Demerged Company,
shall not be required to be and shall not be physically transferred from any premises
or location relating to the Demerged Undertaking and consequently or otherwise, there
shall be no withdrawal of or obligation to pay or refund any CENVAT, VAT, Service Tax
or other tax or duty pursuant to transfer and vesting of the Demerged Undertaking in
the Resulting Company in accordance with the Scheme.
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10.

11.

12.

PART-V
GENERAL / RESIDUARY TERMS AND CONDITIONS

Upon the Scheme becoming effective, the financial statements and financial books of accounts
of the Demerged Company and the Resulting Company shall be reconstructed in accordance
with the terms of the Scheme. The Demerged Company and the Resulting Company shall be
entitled to file/revise its income tax returns and other statutory returns, if required, and shall
have the right to claim refunds, advance tax credits, if any, as may be required consequent to
implementation of this Scheme.

The Demerged Company and the Resulting Company shall, with all reasonable dispatch,
make respective applications to the Courts and or applicable authority, under sections 391 to
394 and other applicable provisions of the 1956 Act or such other equivalent provision of the
2013 Act, seeking order for dispensing with or for convening, holding and/or conducting of the
meetings of the classes of their respective members and creditors (secured and unsecured)
as per the requirements of the Act.

SPA Capital Advisors Ltd., a SEBI registered merchant banker, pursuant to Clause 24(h) of
the listing agreement and SEBI Circular No. CIR/CFD/DIL/5/2013, dated February 04, 2013
read with SEBI Circular No. CIR/CFD/DIL/8/2013, dated May 21, 2013, under its fairness
opinion dated 12™ January,2015 by SPA Capital Advisors Ltd, a SEBI registered Category |
Merchant Banker, has certified that the valuation reports in reference to the Scheme, is fair and
reasonable.

The Scheme is conditional upon and subject to the following:

(a) the Scheme being approved by the requisite majority in number and value of the
members and creditors of the Demerged Company and the Resulting Company as
required under Applicable Laws and as may be directed by the Courts;

(b) The approval of the members of the Demerged Company and the Resulting Company
shall be obtained through postal ballot and e-voting. 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 by the public shareholders against it as required under
the Securities and Exchange Board of India Circular the circulars CIR/CFD/DIL/5/2013
dated February 4, 2013 and CIR/CFD/DIL/8/2013 dated May 21, 2013 issued by SEBI.

(c) the Scheme being sanctioned by the Courts under sections 391 to 394 of the 1956 Act
or such other equivalent provision of the 2013 Act, as applicable, and the necessary
order being obtained in respect of the same; and

(d) the certified copies of the order of the Courts referred to in this Scheme being filed with
the Registrar of Companies, U.P & Uttranchal and Registrar of Companies, Gujarat.

This Scheme shall become effective on such of the last date when certified copies of the order
of the Courts sanctioning this Scheme are filed by the Demerged Company with the Registrar
of Companies, Gujarat or the Resulting Company with the Registrar of Companies, U.P &
Uttranchal . Such date shall be known as the “Effective Date”.

Upon the sanction of this Scheme and upon this Scheme becoming effective, the following
shall be deemed to have occurred on the Appointed Date and become effective and operative:

(i) transfer and vesting of the Demerged Undertaking from the Demerged Company to the
Resulting Company in accordance with the provisions of this Scheme;

(ii) the issue of New Equity Shares by the Resulting Company to existing shareholders of
the Demerged Company on the Record Date.
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13.

14.

15.

16.

17.

18.

Each of the Demerged Company and the Resulting Company (acting through their respective
Boards of Directors) may assent to any modifications or amendments to this Scheme, which
the High Court and/or any other authorities may deem fit to direct or impose or which may
otherwise be considered necessary or desirable for settling any question or doubt or difficulty
that may arise for implementing and/or carrying out this Scheme. Each of the Demerged
Company and the Resulting Company (acting through its respective Boards of Directors)
be and is hereby authorized to take such steps and do all acts, deeds and things as may
be necessary, desirable or proper to give effect to this Scheme and to resolve any doubts,
difficulties or questions, whether by reason of any order of the Courts or of any directive or
order of any other authorities or otherwise howsoever arising out of, under or by virtue of this
Scheme and/or any matters concerning or connected therewith. The Demerged Company and
the Resulting Company shall be at liberty to withdraw from this Scheme in case any condition
or alteration imposed by the Courts or any other authority is not on terms acceptable to them.

The mutation of the title to the immovable properties shall be made and duly recorded by the
appropriate authorities pursuant to the sanction of the Scheme and upon the Scheme becoming
effective, in accordance with the terms hereof, in favour of the Resulting Company, in respect
of the immovable properties vested in them, respectively. Any inchoate title or possessory title
of Demerged Company or its predecessor companies in relation to the Demerged Undertaking
shall be deemed to be the title of the Resulting Company.

Except as otherwise expressly provided in the Scheme, the Demerged Company and the
Resulting Company shall pay their own costs and expenses in connection with the Scheme.
Upon the Scheme becoming effective all costs, charges, taxes including duties, levies and
all other expenses, if any (save as expressly otherwise agreed) of Demerged Company and
Resulting Company arising out of or incurred in connection with and implementing this Scheme
and matters incidental thereto shall be borne by the Demerged Company and the Resulting
Company respectively.

If any clause of this Scheme is invalid, ruled illegal by any court of competent jurisdiction, or
unenforceable under Applicable Laws, then it is the intention of the parties that such part shall
be severable from the remainder of this Scheme and this Scheme shall not be affected thereby,
unless the deletion of such part shall cause this Scheme to become materially adverse to any
party, in which case the parties shall attempt to bring about a modification in this Scheme, as
will best preserve for the parties, the benefits and obligations of this Scheme, including but not
limited to such part.

In the event that the Scheme is not sanctioned by the Courts or in the event any of consents,
approvals, permissions, resolutions, agreements, sanctions or conditions enumerated in the
Scheme are not obtained or complied with or for any other reason, the Scheme cannot be
implemented, the Scheme shall become null and void, and each of Demerged Company and
Resulting Companies shall bear its own cost, charges and expenses in connection with the
Scheme unless otherwise mutually agreed.

The non-receipt of any sanctions or approvals for a particular asset or liability forming part of
the Demerged Undertaking getting transferred pursuant to this Scheme, shall not affect the
effectiveness of the respective section of the Scheme, if the boards of directors of Demerged
Company and the Resulting Company so decide. The transfer of such asset or liability shall
become effective from the Appointed Date as and when the said requisite approvals are
received or aforesaid liability being recognized / security being issued and the provisions of
the Scheme shall apply appropriately to the said transfer / issue / recognition.
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)

50,000 Equity Shares along with its six nominees of Jindal Photo Imaging Limited of face
value of Rs. 10 each.

1,00,000 Equity Shares along with its six nominees of Jindal Imaging Limited of face value of
Rs. 10 each.
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)

@)

(4)

Freehold Factory Land compromising of Unit No. |, Roll Film Unit No. Il and PPD Unit and
including residential units of staff aggregate measuring 42467 Sqm. survey number 260/23
at Sheetal Industrial Estate, Demani Road, Dadra-396193, Dadra & Nagar Haveli (U.T.).

Freehold Factory Land including residential units of staff measuring 27468 Sgm. survey
number173/2 & 178/2 at Village-Sarigam (Bhilad), Distt-Valsad (Gujrat).

Leasehold Factory Land including residential units of staff aggregate measuring 80 Kanals at
J&K SIDCO, Phase I, IGC Samba, Samba (Jammu).

Freehold Industrial Gala (Shed) No. 4 & 13 at Amli, Silvassa — 396230, Survey/ Plot No. 126
P, measuring 107.76 Mtrs.

Doted s _ Sty of Movebea, bors
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IN THE HON'BLE HIGH COURT OF UTTARANCHAL AT NAINITAL
Company Petition no. 6 of 2004
connected with
Company Application no. 4 of 2004
In the matter of the Companies Act, 1956
And
In the matter of Scheme of Arrangement
Between

In the matter of
M/s Jindal Photo Ltd. having its Regd. Office at UPSIDC Industrial Area Bhimtal-263136 District Nainital,

Uttaranchal
connneen TrAnsferor Company/Petitioner Company no. 1

AND
M/s Consolidated Phota Products Lid. having its Regd. Office at UPSIDC Industrial Area Bhimtal-263136 District

Nainital, Uttaranchal
wieieeeew Transferee Company/Petitioner Company no. 2

Before Hon'ble Justice Prafulla C. Pant J.

Dated : 1 November 2004
Order under Section 394 of the Companies Act, 1956

The above petition coming up for hearing on 28-10-04 lor sanclion of the scheme of arrangement proposed to be made between M/s
Jingat Phato Ltg. thereinafler referred to as the ‘transferor company') and M/s Consolidated Photo Products Lid. (hereinafter refarred to
as the ‘ransferse company’), upon reading 1he said petilion, the order dated 25-6-04 whereby the requirement of convening the meslings
of sharehoiders of the transieree company and creditors ¢f the transieree company was dispensed with (as there is no secured and
unsecurad creditors of the transferee company and alf \hé seven shareholders of the transferee company has given thair no objeclion
and consent to tha said scheme of arrangement).

Further directed to convening and holding the meetings of the shareholders, secured and unsecured creditors of the transferor
company !or.the purpose of considering and if Ihought fit approving with or without modificalion the scheme of arrangement annexed by
the petitioner companies in their earlier Company Applicalion no. 4 of 2004 before Ihis court, and the publication in 1he newspapers,
namely (1) Hinduslan Times (English) (2) Amar Ujala (Hindi) both dated 17-7-04 gach containing the advertisement of the said nolice
convening lhe said meslings directed to be held by fhe said order dated 25-6-04, and the aflidavit of Sh. Jagdish Chandra Balwal,
Charman filed on 26-7-04 showing the publication and dispaich of the notices convening the said meelings and the report of the
Chairman of the said meetings as 10 the resull of the said meetings and upon hearing Sh. Alok Singh Sr Advocale, assisted by Mr.
Deepak Rawat Advocate, Mr. Manish Lamba advocate for tha pelitionar companles and Mr. Panka] Srivaslava, Company Prosecutor,
on behaif of Regional Direcior, Northarn Region, Depit. of Company Afiairs Kanpur and it appearing from the reporis that the propesed
scheme of arrangemenl has bean approved unanimeusly without any madification by the said shareholders, presant and veling either
N person or by proxy and upon reading the represeniationfaffidavil dated 25-10-04 of Sh. U.C. Nahata, the Regional Dircctor, Depti. of
Company Affars, Kanpur
THIS COURT DOTH HEREBY SANCTIOM THE SCHEME OF ARRANGEMENT

Setlorth in Schedule | annexed hereto and DOTH hereby declare Ihe same o be binding on all ihe shareholders and creditars of the

transieror and transferee companies and all concernad and OOTH approve tha said scheme of arrangement wilh affact Irom 1he

appointed dated i.e. 01-04-04

AND THIS COURT DOTH FURTHER ORDER

1 Thal all the properties, rights and power of lhe fransleror company pertaining 1o the demerged undertakings specified in the fiest.
second and third part of lhe scheduled Il hereto and all other properties, rights and powar of the transferor company paraining to
ihe demerged undertakings be transferred withoul further act or deed to the transieree company and accordingly the same shall
pursuant lo Section 394({2) of the Companies Act. be transierred to and vesl in the iransferee company for all lhe estale, and
wlarast of the Iranstaror company peartaining 10 the demerged undertakings therein, butl subject nevertheless to all charges now
afteching the same and

2 That all the liabilities and dutias of the transferor company perlaining 1o ihe demerged undertakings be fransterred without further
act or deed 10 tha transferae company and accordingly the same shall pursuani 10 Section 394({2) of the Companies Act, 1956 be
ransferred to and became ihe liabilitios and dulies of \he Transferee company and.,

3. That all proceedings now pending by or against the transieror company pertaining 10 the demerged undertakings be continued by
or against the transferes company and.

4 Thal ihe fransteree company do wilhoul further applicalion allol shares to the members of the transieror company as per lhe relevant

clauses of the scheme of arrangemenl to which they as enlilled under Ihe said arrangement and.



That the Iransteror company do without further application, act shall raorganize its share caplal and 1ssué new sharas to s

2
members as per the relevant clauses of the schems of arrangement lo which lhey are enlitled under the said arrangement and
6  That the bath transteror and iransieree company do wilthin 30 days atter the date ol s arder cause a cearlified copy of \he order
lo ba delivered o the Registrar of Companies, Kanpur tor registration and on such certified copy being so delivered, |he Regisirar
of Companies, Kanpur shall take on racord Ihe contenis of the schems ot arrangement and accordingly regisiarad wilth him.
7 ‘ That any person nlerested shall be at liberly to apply to ihe court in the abova matter for any direclion that may be necessary
Annexed

Scheme of Arrangement
Schedula Part 1, Il. and

Daled this 2™ day of Decembar 2004 Sd/-

Registrar General
High Court of Uttaranchal
Nainita)

SCHEME OF ARRANGEMENT
BETWEEN
JINDAL PHOTO LIMITED
AND
CONSOLIDATED PHOTO PRODUCTS LIMITED
AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

PART - I

INTRODUCTION
WHEREAS

A

C.

Jindal Phoio Limited (*Transferor Company') is a listed public limited company duly incorporated and validly existing under the

Companies Act, 1956, having ils registered Office at UPSIDC Industrial Area, Bhimtal - 263 136, District Nainital, Uttaranchal

Consolidated Phelo Products Limited (*Transferee Company") is a public limited company duly incorporated and validfy existing

under the Companias Act, 1956, having its registerad office at UPSIDC Industrial area, Bhimtal - 263 136, Disirict MNainital,

Unaranchal, and is a wholly owned subsidiary of Transferor Company

{a) The Transleror Company is presently carrying on the business of import, manufacturing and trading of photegraphic gocds
through ils three independent operative undertakings at Dadra in Dadra & Nagar Haveii {U.T) . ane at Bhiiad Distt-Valsad
{Gujarat) and also through its network of various oifices and branches.

(o) Tha Transferor Company is also engaged in the production of texturised yarn in 1he PPFY unit al Gulaothi in the siate of
Uttar Pradesh, a different segment of the company's business, which has been suspendad for the lime being.

{c)  The Transteror Company also had manufacturing facilities al Kashipur & Bhimial in 1hg state of Uliaranchal, which are nol
in aperations.

id)  The Transferor Company aiso holds sizeable investments in various companies, mutual funds and real estale and has
made Imter corporate deposiis.

The Transieree Company which is a wholly owned subsidiary of the Transteror Company has been incorporaled on 15th March,

2004 10 carry on tha business of imporl, manufaciuring and trading of photographic goods. The company has ottained certificate

of commancament of business on 26th March 2004

The photographic industry 1$ growing at the rate of 5 to 10% per annum, The growth of domestic tourism and {he health sactor.

coupled with the fact that the products are becoming more affordable dug to new lechnolegies being intreduced makes 1he indusiry

outlook bullish but competitive. In order to consolidate its position in the industry and remain competitive, 1he business of

photographic goods requires focussed attantion and brand imaging. In view of the abave the Transieror Company intends to

transter ils photographic business {mere particularly defined under the Definilions as "Demerged Underlaking®) inlo a separate

company by way of demerger. I is the expectation ol iha Board of Dirsctors of both the companies that the proposed arrangemeni

would result in genaration of greatar business opportunities, enhanced operational focus and maximum utilisation of resources

with ultimate aim of increasing markel share & profitability,

Hiving-ofi of the Demerged Underlaking will also give opporiunity to the management of ihe Transferor Company ta focus on the

exisling as well as ilg future investmenls in order to reap maximum benefits oul of 1hose invasiments.

It will also give opportunily 1o both the companiss to resiructure and reorganise their capital bage to bring the same within

serviceable fimits with an inlent 10 enhance shareholders’ vaiua and also to list the shares of {he Transferee Company on the

slock exchanges where the shares of the Transferor Company are lisled in order to provide liquidity.

Pursuant to ihe Scheme of Arrangement (hereinafter referred to as the "Scheme’), all the assets and the liabilities partaining to

the Damerged Underlaking as recorded in the books of the Transteror Company as on the Appointed Date. shall stand translerred



1o and vested in the Transieree Company and shall be recorded by the Transferee Company at their carrying amount as appearing
in the books of the Transfaror Company. The investmenis and inler corporate deposits made by ihe Transferor Company.
pertaining to/recorded in ihe books of the underfakings comprised in the Demerged Underiaking. shall also be transferred to the
Translereg Company.

The excess of the aggregale value of the assats over the aggregale value of the liabilities of the Demerged Undertaking recorded
by the Transferee Company upon their iransfer fo and vesting in the Transferee Company under the Scheme, alter adjusting the
face vatue ol the aggregale shares issued and allolled under the Scheme by the Transferes Company, shall be reduced from the
General Resarves of the Transferor Company and trangferred to and recorded in 1he books of the Transteree Company as "General
Reserve Account”,

Upon the dem  1er of the Demerged Undertaking of Ihe Transferor Company into the Transferee Company, the shareholders of
the Transferor . smpany will be aliotied shares in the Transferea Company in proportion to their shareholding n the Transieror

Company.:

The transfer ind vesling of the Demerged Undertaking in the Transferee Company with effect from ihe Appointed Date and 1he
raorganisation of 1ha share capital of the Transferor Company is in the inleres ol lhe shareholders, creditors and all other
slakeholders. The restrucluring would enable focused business approach for maximisation of the benefils to all the stakeholders.
The Scheme is divided into following paris:

(a) Part | deals witn the Iniroduction and Cefinitions;

(o)  Part Il deals wilh demerger of the Demerged Undertaking of the Transferor Company intg the Transieree Company;

(¢) Pan Il deals with reorganisation oi share capital, allotment of shares, change ol name and objecl clause; and
(d) Par IV deals with the general terms and conditions thal would be applicable to both Part It and Part IIt of the Scheme.
The Scheme also provides for various other matters consequential or olherwise inlegrally connected 1o the demerger andfor
reorganisation of capilal.

Both 1he Transferor and Ihe Transferes Companigs shall make the requisite application(s) befora the High Court of Uttaranchal
at Nainital under Sections 391 and 394 of the Companies Act, 1956 for sanction of the Scheme Qiven hereunder: -

DEFINITIONS

In this Scheme unlass repugnant to the maaning or context theraof, the following expressions shall have the following meaning:-

0] "Act” means the Companias Act, 1956 {Act No. 1 of 1356)

(i) "Appoinied Date" means April 1, 2004, the date with effect from which the Scheme of Arrangement shall be applicable or
such olher date as lhe Hon'ble High Courl of Uttaranchal at Nainilal may direct or approve.

(i) “Board" means the Board of Directors of the Transferor Company or the Transfarea Company as the case may be.

(iv)] "Demerger’ means Ihe transfer by way of demerger of the Demerged Undertaking of the Transferor Campany on a going
concern basis to the Transferee Company, and iha consequert issue of equily shares by Ihe Transferee Company on
proportionate basis 10 tha shareholders of the Transieror Company as sel out in this Scheme,

(v} "Demerged Undertaking " shall mean the photographic business of the Transferor Company, on a going concern basis,
consisting of the following independeni operative undertakings:

. An undertaking known as Dadra Unit | set-up in financial year 1993-94 and engaged in the manufacturing of X-ray
Films, Cine Color Posilive Films, Photographic Color Paper, Color Foll Films, Graphic Arts Films, Black & White
Photographic Paper and films elc, and frading of Art paper & coalad board, coated inkjet Film & paper, Mini-labs,
Cameras and other allied photographic goods, situated al Shesetat Industrial Estate, Survey No. 26023, Demani Road.
Dadra, Dadra Nagar and Haveli (UT)-396191.

. An undartaking known as Roll Fllm Unit Il set-up in financial year 1997-98 and engaged in the manufaciuring of
Colour Roll Films, Photographic color paper and other alied photographic goods, siluated al Sheetal Industrial Esiate,
Survey No. 260v23, Demani Road, Dadra, Dadra Nagar and Haveli (UT)-396191

. An underlaking known as PPD Unll set-up in financial year 2001-2002 and engaged in the manufacturing of
Pholographic Color Paper, X-ray Films, Coler Roll Films, and other alied photographic goods, situaied at Sheelal
Industrial Estate, Survey No. 260/23, Demani Road, Dadra, Cadra MNagar and Haveli (UT)-396191

. An undertaking known as Photo Chemicale Unit sef-up in the financial year 1997-98 engaged in the manuiacturing
of pholographic chemicals, situaled at Survey no. 178/2. Wadia Pada, Village - Sarigam (Bhilad), Distt- Valsad
(Gujarat)-396153

and

All other business relating te Pholographic goods and allied products presently being carried on al any of ifie above places

and at various olfices and branches of the Transferor Company, including the business relating lo trading of mini-labs,

medical eguipmenis, cameras, imaging films and products, art paper, inkjet ink etc.
and shall mean and include (withoul limitation):

{a)  alil properties and assets, movable and immovable, tangible and intangible, real and personal, corporeal and
incorporeal, in possession or in reversion, present and fulure, conlingent or of whatsoever nature, where-so-ever
situaled, as on the Appointed Date along with land and buildings. plant and machinary, capilal work in progress,
vahiclas, equipments, furniture and fittings. sundry debiors, investments, inveniories. cash and bank balances. bills
of exchange, deposits, loans and advances elc. pertaining to lhe Demerged Undertaking of the Transferor Company.
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{vi)

{vii)
{viii}

(ix)

{n)

{xi}

by afl leases or parls thereot, tenancy rights and agensy ol the Transteror Company. pertaifing 16 \ne Demerged
Undertaking and all other interasis or nghts in or ansing out of or relating fo such properiies togathar with all rights,
powers. interesis. charges. privileges, banefits, entitlements, industrial and ather ligpences {andfer. conditions attached
tharolo}, registrations, quetas. trademarks, patents, copyrights, brand names, import quotas, liberies, gasements.
advantages perlaining to the Demerged Underiaking, telephones, telexes. lacsimile, other communication tacilities
and aquipmert, aleciricity and othar such connectionsg, rights and benetits of alr agreemants and allotments hetd by
or applied for by \he Transferor Company alier the Appointed Date and peraining 1o the Demsrged Undsariaking
andfor 16 which the Transteror Company is enutled lo in respect of the said Demerged Undertaking of whatsoever
kind. nature or dascription held, applied tor or may be obtained thareafter or 1o which the Transteror Company ig
entitfed 1o in respect of ihe Demerged Undertaking together with the benefit of all contracts and engagements and
all books, papers, documents and records, related 1o the said Demergad Undertaking and all rights, obligations,
benefits available under any rutes, regulaions, stalutes including direct and indirec! taxes and particularly sales tax
benefits/ exemplions, Income tax exemptions, electricily duty benefits, modval benetits, import and export bensfits
and custom duty benefils.

fc}  all invesiments, loans and advances, including accrued interast thereon, of the Transferor Company pertaining to
ihe undertakings comprised in the Demerged Undartaking.

{d}  all dabts, liabilities, loans, deposits, obligations, provisions. present and future, conlingen! or whatsosever nalure,
relating to Demerged Undertaking of the Transferor Company.

{e}  all parmanant employges as on tha Effective Date including the wholo time or execulive diractors of the Transleror
Company engaged in or in relation 1 and required in the opinion of the Transteror Company's management (or the
Demerged Undernaking al Ihe works, faclories, branches and other offices sic.

{h all earnest monies and/or sacurity deposils, payment agalns! warrants or other entitlements in connaction with or
relating to the Demerged Undertaking of 1he Transteror Company.

"Effective Date" means the date on which the last of the approvals or sanclions specifiad in Glayse 28 of the Scheme shail

have been oblained or cerilfied copy of the order of the High Court of Utaranchal at Nainital has been tiled with ihe

concemed Registrar of Companies, as required under ihe provisions of the Companies Act, 1956, whichever is Jater.

"High Court" means the High Court of Utlaranchal at Nainital or such other High Court or Tribunal having jurisdiction in Ihe

matter.

"Residual Business” means all of the business activities and underlakings of Transleror Company olher than those

pertaining to the Demerged Underlaking of the Transtaror Company.

"Scheme” means the composite Scheme of Arrangement in its present form wilh any amendment/madifications approved

or imposed or direcled by the shareholders or creditors and/or by the Hon'ble High Court of Uttaranchal at Nainital of any

other judicial body.

"The Transteror Company”, means Jindal Photo Limied, a company duly incorporaled under the Companies Acl, 1956

with the name "KONICA PHOTO FILMS PRIVATE LIMITED" on 1st of May 1988 vide Cerlificale of Incorporation No. 24093

ot 1986-87 under the jurisdiction of Registrar of Companies, Delhi and Haryana with its registered oifice in New Delhi.

Subsequently, the name of the company was changed to BHIMTAL PHOTO FILMS PRIVATE LIMITED w.a.t. (Tth July

1988, Thereafier, the company became a public limited company and changed ils name 1o BHIMTAL PHOTO FILMS

LIMITED w.e.f. 5th of Decamber 1988. The name of the company was subsequently changad to JINDAL PHOTO FILMS

LIMITED w.e.f. 27th November 1990. Subsaquently, the company shilted its registared oftice to UPSIDC Industrial Area,

Bhimtal - 263 136, District Nainital Uttaranchal, (previously parl of the State of Uttar Pradesh) w.e.f. 15th June 1993,

Subsequenlly the company changed its name to JINDAL PHOTQ LIMITED w.e.l. 13th November 2003 and which is the

name, lhe Company is presently known as.

"The Transterae C¢mpany” means Consolidated Photo Products Limited, a company duly incorporated under the Companies

Act, 1856 as public fimited company vide certiicate of incorporation No. U 33209 LA 2004 PLC028397 daled March 15,

2004 issued by the Registrar of Companigs, Uttar Pradesh and Uttaranchal at Kanpur. Tha registered cotfica of the

Transteree Company is situated at UPSIDC Indusirial Area, Bhimtal - 263 136, District Nainital Utlaranchal.

2 SHARE CAPITAL

2.1,

The Authorisad, Issued, Subscribed and Paid up Share Capital of the Transteror Company as al the Appointed Date is as
under:

AUTHORISED SHARE CAPITAL
43,000,000 Equity Shares of Rs. 10/~ each - Rs.430,000,000
26,000,000 Redeamable Preferance Shares As. 260,000,000
of As. 104 each '

Total Rs. 90,000,000
ISSUED SHARE CAPITAL
42.889.392 Equity Sharaes ot Rs. 10/- @ach - Rs. 428,893,920
SUBSCRIBED & PAID-UP SHARE CAPITAL
42,534,692 Equity Shares ot RAs, 10/ each - As 425,346,920
Add:-  Amount received on forfeited shares

218,100 Equity Shares @ Rs.5/- each Rs.10,90,500
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136.600 Cumulalive Prelerenca Shares
@ RAs. 5/- each. converted into Equity
Sharas n the year 1997-98. As 6.83.000 Rs._17,73.500

As, 427,120,420
The Authonsed. Issued, Subscribed and Paid up Share Capital of the Transferes Company as at the Appointed Dats 15 as
under:
AUTHORISED SHARE CAPITAL
50000 Equity Shares of Rs. 10/- each - RAs 500.000
ISSUED SHARE CAPITAL
30000 Equily Shares of Rs, t0/- each - As 500,000
SUBSCRAIBED & PAID-UP SHARE CAPITAL
50000 Equily Shares of Rs, 10/- @ach - Rs. 500,000

PART-I

DPEMERGER
Demerger of Demerged Undertaking

3,

(@

{b)

{c)

(d)

(g)

N

Upon the coming inlo etfect of this Scheme and with effect from the Appointed Date, all ihe properties, astates and inlerests
of the Transferor Company in ihe¢ Damargad Undartaking In its entirety {including but not restricted to its assets, liabilities,
rights, licences, benefils, obligations elc.) shall, pursuant to Section 394{2) of the Act and withoul any further act or deed
be transferred to and vested in or be deemed 1o have been transferred to and vesled in the Transferee Company on a
-going concern’ basis, subject to all exisling charges, mortgages. liens, encumbrances, if any created/existing in favour of
banks andfor financial institutions and/or other lenders.,

Wilhout prejudice 10 sub-clause {a) above, it is clarified 1hai the invesimenlis and inter corporaie deposils {as mentioned in
Schedule 1) made by the Transferor Company, which are pertaining to Ihe undertakings comprised in the Demerged
Undertaking. shall be iransferred to and vested in lhe Transterea Company withoul any further act or deed.

Wilhout prejudice 1o sub- clause {a) above, in raspect of such of the assets of the Damergad Underaking as are movable
in nature, or incorporeal property, or are olherwise capable of transfer by manual dellvery or by endorsemenl and delivery,
lhe same may, upon the Schame becoming effeclive, be 50 iransferred to the Transferee Company wilhoul requiring any
deed or instrument of conveyance and shall upon such transfer become the properly and an integrat pari of the Transterea
Company.
In raspect of immovable proparty of the Demerged Undertaking {(as mentioned in Scheduje-ll) and of such of the assets ol
Ihe Demerged Underlaking alher than those referred 1o in sub-clause {c) above. the same shall, wihout any luriher Aact,
insirumeni or dead, be translerred and vested in and/or be deemed 10 be transferred to and vesled in tr. Transfereg
Company upon the Scheme bacoming effective pursuant 10 an order being made thereot under Section 394 o 'he Acl For
the avoidance of doubt, it is hereby clarified 1hal all Ihe rights, itle and interest ¢l the Transieror Company in any leasehold
properties in relation to the Demerged Undenaking shall, pursuant to Section 394{2) of the Act and the provisions of this
Scheme. without any furiher Act or deed, be transfarred 1o and vested in or deemed 10 have been transferred to and vesled
in the Transiersee Company.
All assets, estate, rights, tifle, inierest and authorities acquired by the Transieror Company afler \he Appeinted Date and
prior 10 the Effective Dale for operation of 1he Demerged Undertaking shall also stand transferred 10 and vested in lhe
Transferee Company upon coming inlo effect of the Scheme.
{i) Since the entire issued, subscnbed and paid up capital of the Transteree Company is held by the Transferor
Company, the vesling of properties of Ihe Transleror Company in the Transferee Company s examplt fiom paymant
of stamp duty under the Finance Department, Cantral Beard of Revenue Notification No. 1 D/- issued on 16-1-1937,
remilling stamp duty payable for vesling of property between the parenl company and ils subsidiary 1n which nol
less than 90% of the issued share capital of the supsidiary company is beneficially owned by the parent company
(ii) Notwithslanding the ahbove, it is hereby clarified as a matter of abundant caulion that if for any reason, stamp duly
is chargeabla on transfer of any of the underlakings comprised in the Demerged Undertaking, the consideration tor
the purposes of levy of such duly tor the transfer of that underaking would be deemed to be the value of tha sharas
issued by the Trangferee company which is in Ihe same proportion that the chargeabls assets aof the undertaking
liable 1o such duty bears 1o tha lotal assets of the Demerged Undertaking or Ihe market value of the immovable
properly pertaining 1o that underlaking & liable 10 duty, whichever is higher

Wilh elfect from the Appoinied Data, any stalulory licences, permissions, approvals, sanctions, consents or exempfions, including
buf not limited te exemptions wilh respect 1o sales 1ax and income fax. relatable to the Demerged Undenaking shall stand vested
in or transterred 1o the Transferee Company withoul further act or deed. and shall be approprialaly mulatediran sferred by tha
concerned authorities in favour of the Transferee Company upon tha vesling and transfer of the Demerged Undarlaking ot the
Transferor Company, pursuant to 1his Scheme. The benefil of all such statutory and requlatery permissions, faciory licences,
environmental approvals and consents including the siatulory licences, permissions, approvals, sanctions or consents, and
exemptions relatable to the Demerged Undertaking shall ves! in and become available to the Transferee Company pursuant to
the Scheme. Any no-objection cerlificates, licences, permissions, consents, approvals, sanclions, authorizalions, registrations.
stalulory rights or exemptions as are held by the Transferor Company including the statutory licences. permissions or appravals
or consents or exemptions reialable directly or indiractly 1o the Transferee Company shall be deemed to conslitute separate



lcences. permissions no-objecton cerlificales. conseénts, approvals, sanctions. authorizalions, regisirations, stalutory nights or
exemptions. and ihe relevant or concermned slatutory authonlies and icensors shall endorse andsqor mutale or record Ihe separahon.
upon the thing of the Scheme as sanclioned with such authonties and licensors after the scheme becomes eflective, so as to
taciitala the continuation ot operation in the Transteree & Ihe Transferor Company without hindrance from the Appointed Date

{a)

{b)

{c)

(d)

(8]

0]

{9

ihi

(i)

(]

{k)

All debts. liabillties and obligations af the Transteror Company relaling to the Demerged Undertaking, including the general
or mullpurpose leans and borrowings of the Transferor Company, as mantioned hareinafiar in sub-clause (b), as on the
close of business on the day immediately preceding the Appoinied Date, whether provided 1or or not in the books of account
ol the Transteror Company and olher Yiabilities relaling to the Demerged Undertaking which may accrue or arise on or after
the Appointed Dale. but which relate o the period uplo ihe day immediately preceding the Appointed Date. (hereinafer
referred to as the Transferred Liabilities) shall become tha debts. liabitilies, dulies and obligations of the Transteree
Company. upon the Scheme becoming effeclive, who shall underlake o meet, discharge and salisly the same to the
éxclusion of the Transferor Company. The Transferee Company underakes lo meel, discharge and salisfy the same and
keep Lhe Transteror Company indemnified againgt all coslg, lossas, etc. in future in respect of such debts, liabilities and
obligations

As regards Ihe general or multipurpose borrowings and liabilitias of the Transferor Company nol pertaining to any panicular
undertaking of the Transferor Company are concerned, it is clarified fhat the aggregate value of such liabilitias shall he
apportioned in the same proporfion which the value of lhe assets of the Demergsd Underlaking (being the aggregate of
lixed assets & gross current assels) transtarred to the Transiares Company bears 1o the assets of the Transteror Company
on the Appointed Dale. The labilities so apportioned shall, without any further act or deed, stand transtarrad 1o the
Transferae Company, and shall become tha liabilities and obligations of the Translieree Company. The Transferee Company
underiakes 1o meed. discharge and salisfy the same.

Where any of the liabilities and obligalions ot the Transteror Company as on the Appointed Date deemed (o be fransferrad
to the Transierea Company have been dischargad by the Transteror Company after lhe Appoinled Date and prior G the
Eftective Date. such discharge shall be deemed to have been taken for and on account of the Transferee Company and all
loans raised and used and alt liabililies and obligations incurred by Ihe Transferor Company for the operations of the
Demerged Undarlaking alter the Appointad Dale and prior 10 1he Effective Date shait be deemed o have been raised. used
or incurred for and on behalf of the Transferee Company and 10 the extent they are outstanding on the Effeclive Dale shall
also wilhou} any further act or deed be and sland transferred 1o the Transteree Company and shall become liabililies of Ihe
Transferee Company which shall meet, discharge and salisfy the same. Such liabilities shall also form part ol the
Transterred Liabilities as defined hereinabove.

In so far as the exisling securily in respect ol the Transierred Liabilities is concerned, such securily shall, wilhoul any
further act. instrument or deed be modified and shall be exiended o and shall operata only over the assets comprised in
lhe Demerged Undertaking which have been chargaed and sacured in reéspacl of the Translerrad Liabililies as transierred o
the Transferee Company pursuani o this Scheme. Provided 1hat it any of the assets comprised in the Demerged
Undertaking which are being transterred to the Transteree Company under 1his Scheme have not been charged or secured
in respect of the Transfarred Liabilities. such assets shall remain unencumbered and in the absence of any formal
amendment, which may be required by a lender or third party, shall not affect |he operation of the above.

In so far as the Transferred Liabilities which have been secured only by the assels of lhe Residual Businass are concerned,
it is clarified ihat the Transferee Company shall create adequate securily equivalenl to the value of the securily over Ihe
assels of lhe Residual Business in respecl of the Transferred Liabitities. and such securily shall extend lo and operaie
over the assets of lhe Demerged Undertaking Ihat are being transferred lo the Transferee Company pursuani 1o this
Scheme.

In 80 far as the assets comprising the Residual Business and the security over such assets relating 1o 1he Transferred
Liabilities is concerned, the same shall, without any turlher acl, insirument or deed be released and discharged from Lhe
cbligations and security retating to the same. The absence of any formal amendment which may be required by a lender
or third party shall not alfect the operation of the above.

Furiher, in so far as the assets comprised in the Demerged Undertaking are concernead, the security and charge over such
assets relating to any loans or borrowings which are nol transferred pursuani 1o lhig Seheme (and which shall conlinue
with the Residual Business). shall without any furthar acl or deed be released from such encumbrance and shall no longar
be available as security in relation to such liabilities.

Wilhout any prejudica to lhe pravisions of the loregoing clauses and upon the elieclivengss of this Scheme. the Transterar
Company and the Transteree Company shall execule any instruments or documenls or do all the acts and deeds as may
be regquired. including the filing of necessary particutars andfor modificalion(s) of charge. with the Ragistrar of Companies.
UP and Uttranchal raspectively to give formal affect to the above provisions, if required.

The Transleror Company and the Transteree Company shall enter into and execute such furlher deeds, documents or
writings as may be required 1o give affeel to the provigions of this Clause.

Upon Ihe coming ino effect of this Scheme, the Transleree Company alone shall be liable to perform all obligalions in
regpect of the Transferrad Liabilities, and the Transferor Company shall not have any obligations in respect of the
Transterred Liabilities, and the Transferee Company shall indemnify the Transferor Company in this behal.

It 15 expressly provided that, save as mentioned in this Clause, no olher term or condition ol the Transferred Liabilies is
modified by virtue of 1his Schame excapt to 1ha axtent thal such amendment i¢ reguired by necessary implication.
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n Subject lo the necessary consenis being obtained, if required. In accordance with tha terms of this Schema. Ihe pravisions
af Ihis Clausa shall operate, notwithsianding anylhing 1o ihe contrary contained in any inslrurment, dead or writing or the
terms ol sanclion or issue or any security document; all of which inslruments, deeds or wrilings shall stand modilied and/
or superseded by the foregoing provisions.

(@) Al legal or other precaedings by or agamsl the Translergr Company, whelher pending on the Appainted Date or any matter
arlsing before the Appointed Date, and relating to the Demerged Underiaking {incluching \hose relating o any preperty.
rights. power, liabiity. obligahon} ar duty ol the Transterer Company in respect of 1he Demerged Underinking shall be
conlmuad and enlorcad by of againsl the Transieree Company, Il any preceedings reiating 1o Demarged Undartaking are
instituted againsi the Transfaror Company batore the Effeciive Dale, the Transteror Company wil detead the sama wih
dua nohce 10 ke Transteree Company far (ndemniticaiion fram and aganst all ltabilitles, obtigations, actions. claims and
demands i raspect thareal However, altar the Ellactive Date, 1he parties herato shall lake approprale steps 16 sulistitute
the name of the Transteres Company lor that of Transteror Company.

{(b) ANl criminal proceedings initiated before the Effective Dale by ihe Transferor Company in respect of unpaid clabts shall
continue to be enforced either by the Transieror Company or the Transleree Company, irrespactive of the business in
retation to which the debt arose.

With effect from lhe Appointed Daie and upto the Effective Dale :-

(a)  The Transferor Company shatl be deemed lo have been carrying on and 10 bs carrying on all business and activities relating
to the Demerged Undertaking and stand possessad of the properties to be transferred to the Transferee Company for and
on account of and in trust for the Transferea Company

(o) AW profils accruing lo the Transteror Company of losses arising or incurred by it relating to the Demerged Undertaking
shall for all purposes, be treated as profits or losses, @s the case may be, of the Transferee Company

ﬂc) Al Income. receipts and galns af whatsoavar natie and all axpenses. paymaents and losses of whatsoever nature ralating
" 15 1he Demenyed Undertiaking pertaining 1o the penod up 1o the Appointed Date, which due lo any inativeriance of for any
t@ason coutd not be accountad (or or disclosed In the books ol the Transteror Company. shall be (0 the account ol tha
rransfares Company Simdary all e¢niinuing gains/ losses, mcome/expenses, rgcaiplsipayments relating 1o Demerged
Untiertaking in respact of e pened en and after Ihe Appcinted Date shail also accrue I the Transleras Company's accou’™

The Transterar Company is entitad to vanous benefits under various Incenilve schemes and policles n redation o tha Pemergad
Undarigklng and pursuanl 1o (i Schama, It 15 declared that the henalits under all such schemes and palicies shall be ranglatrred
10 and vest in (he Transteree Gomparty and ail benefits, entitements and Incentives of any nalure whalsoover including sales tax
and Income-1ax concassions/axemplions and Incentives available to differanl capendent uidertakings torming part of the
Demerged Underlaking shall be claimed Andfor ta be claimed by 1he Transisreg Conpany and thitia shall relale back ie the
Appanted Date as # \he Transteres Company was originally enlited 1@ ail nenalils urdar suph incentive schame and/or policies.

Sige each of (he permissions, approvals, consanis, sanctions, remissions, special resarvations, backward arsa sales (ax
refissions, holidays. ncentives. £onNcessions and oiher authorizations, shall stand vasted in the Transferee Company, by the
order O} sanchen ol the Scheme by the Hon'ble High Court, the parties shall fila the relevant intimations, for ihe record of the
statttory authonties who shall take them on file, pursuant to the sanction of the Schema.

the Transteror Company and lha Translieree Company are GADIessly parmilted to revise their income Tax. Woatlh Tax, Sales
Tax. Excise and oher slatulory returns, including without limitatren TDS cerfilicales and the right to clalm retund, advanco lax
ceadits #1C., upen the Schame becoming ettechive. it 15 specifically declared that tha iaxes paid by e Transteror Campany relaling
1o the penaed on or #lter the Appomied Date whather by way of deducilen ai sgurce o acvance tax, whigh partains 1o the Demorgad
Undertaking, shall be deemed o be Iho laxes pad by he Transtaree Compary and tha Transfarae Company shail be entitled te
clasm cresht for stgh laxes deductacdipald against ds 1ax llabillies notwrhstanding Ihat the certicates/challans of oiner dogumetils
lot payinent of such laxus are in the name ol the Transtaror Company. Furiher any tax puymaonts not direclly relatabla 1o the
Demergad Undertaking shall be apporioned balwean 1ha Ttansteror and the Tfansleree Gompany  the proporiian ol ihair laxable
neaime nf waallh pertaining to Demerged Underiaking and the Reslaual Biisiness raspeciivaty of sny clher reievant enieria as
lhe Board ol ihe Transigror Company and the Transferag Company consider legatly fit and proper.
The demerger of the Demergad Undertaking as a going concern 10 he Transferee Company is in accordance wilh Section 2(19AA)
of the Income Tax Aci, 1961,
The Transferor Company hereby underiakes, from the Appointed Datg upto the Effeclive Date, to carry on tha business of the
Demarged Underlaking in Iha ordinary course and nat lo alienate. charge or otherwise deal with ar dispose of 1l assels or any
part thereol sxcept in the usual course of business.
{a)  The Transferee Company undertakes 1o engage. on and from tha Effechva Date, all permanenl einployess meluding 1he
whole time or exacutive direciors of the Transferor Company engagnd in \he Cemerged Underiaking on the saine l@nns
and conditions al which these employees are engaged by Ina Transteror Gompany without any inecruplion ol sgrvice as a
resull of the transfer. The Transferee Company also undenakes to accepl and zbide by iny chanye n terms and condihons
thal may be agreed/effecled by he Transfaror Gompany with all such permanep employaes beérvaen the Appomied Dale
and Efective Dale.
(o) The Transieres Company undertakes 1o continue 1o abide by any agreements / selflaments entered into by the Transferor
Company in respect of Demerged Undartaking with any union / representatives of the employees of the Transferor Company.

7
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(c)

)

(a}

{b)

ic)

The Transleree Company agrées thal the service of all such amployees with |he Transferor Company D10 |he EHacliva
Date shall be taken into account for the purpose of all relirament banefits 1o which they may be eliqidle in the Transtarcr
Company upto the Effaclive Dale. The Transferee Company Jurlher aqrees thal tor the purpose ol paymenl al any
retranchment compensation, gratuity and ather torminai beneillls. such past service with tha. Transferor Company. shall
aiso be taken into account and agrees and undertakes 1o pay Ihe same as and when payable.

The Provident Fund accumulated up tc the Effective Dale in respecl ol the employeas angaged in the Demerged
Undertaking iying either with the Transferor Company or wilh the Regional Provideni Fund Commissionar ol the respactive
Slates, shail be translarred to the funds to ba maintained by the Transterse Company or with the réspective Ragionat
Provident Fund Commissionars.

In-so tar 38 the exisling gratily-fund and pension and Jor super annuation fund Lrusls and retiremant funds or smployaas
jtate insurance schemes or tunds or any other banefits created by the Transfaror Company for its employeas (inclyding
amplayeas ol the Demergad Undsrtaking) are congerned, such proportion of the investments made by the funds which is
rafarable to tha empioyess of the Transferor Company who are being transierred to the Transferea Company in terms of
the Sehame shall ba held lar their henelit pursuant 4 this Schema in the manner provided hereinafter. In the event thal
the Transteree Company has its own funds in raspact of any of the funds/schemes referred o above. such invastments
shall, subject lo necessary approvals and permissions, be transfarred to the relevant fundsfechemes of the Transfaree
Company. In the event that the Transfarea Company doss not havs its own funds/schemes in respect of any of the aforesaid
matters, the Transferee Company may, subjacl to necessary approvals and permissions, continus to conlribute in respect
of the employess engaged in the Demerged Undettaking 1o the relevant funds/schemes of the Transferor Company, until
such time that the Transferee Company creates its awn fundsischemes at which time the investments and contributions
pertaining to the employses of lhe Cemerged Undertaking shall be fransterred lo 1he funds/schemes created by the
Translerea Company.

Subject o the other provisions conlained in this Scheme, all contracls, deeds, bonds, agreemenls and olher instruments
of whatsver nature relating to the Demerged Undertaking 1o which the Transferor Company is a party subsisting or having
effect immediately before the Appoinled Date shall remain in full forca and ¢flect against or in tavour of the Transieree
Company and may be enforced as fully and effactively as if the Transferee Company instead of the Transferor Company.
had been a party thereto.

Tha Transferee Company shall, wherever necessary. enter inlo and/or issue and/or exacute deeds, wrilings or confirmations,
enter inte any tripartite arrangements, confirmalions or novations to which the Transferar Company wil, if"necessary. also
be a party in order to give lormal ellect to the provisions of this Clause.

Itis clarified that even afier the Effective Date the Transferee Company shall ba antitled to reallze ail monias and io complete
and enforce all pending contracls and transactions in réspect of the Demerged Undertaking. in the name of the Transieror
Company in s8¢ far as may be necessary untif the trangfar of rights and obligations of the Transferor Company to the
Transteree Company under this Scheme finally stands davolved on the partigs concernad,

Itis further clarifiad that even after the Effective Date, the Transfaree Company shall be eniitled to yse the labeling, packing.
advertising and marketing malarials for the goods manufactured and packaged which the Transferor Company is entitled
!0 use pursuant 10 the packing laws and Weights and Measuremant Laws and othar simllar laws or otherwise il such time
as such existing packaging & advertising materials, Jabels, Wrappars. hoxes carrying such labeling righls and disclosures
and information are exhausted.

Residual business
The Residual business and ail the assels, liabilities and obligalions pertaining 1hereto shall continua o belong and ramain vested
in and be managed by the Transfersr Company
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(a)

ib)

All legal. taxation or other proceedings wheiher civil or criminal (including befora any statutory or quasi-judicial authority or

Tribunaly by of against the Transiaror Company undar any siatute, whether pending on ihe Appointed Date or which may

be nsttuted at any time therealter. and in eagh case relnhing to the Residual Business (including those relating to any
property. oighl. power, liabilily. clngation or dutas of 1he Transferor Company In respect of Ihe Residual Business ) shall
be continuad and enforced by or agamst the Transieror Company aftar the Effective Dale, which shall keep the Transferee
Company tully, indamnified in 1hat bahail. The Transleree Company shall in no event be responsible or tiable in relation 1o
any such legai or other proceeding aganst the Transteror Company,

It proceedings are laken againsi the Transferee Company in respact of the matters referred tg in sub-clause {a) above, it
shall dafend the same in accordance with the advice of lhe Transferor Company and at the cosl of the Transferor Company.,
and (he latter shall reimburse and indemnify the Transferos Company against all liabilities and obligations incurred by the
Transleree Company in respect thereof,

with effect from the Appointed Date:

(2

{b)

the Transteror Company shall carry on and shall be deemed to have been carrying on all business and activities relating
to the Rasidual business for and on its own behall:

all profits accruing to the Transferor Company thereon or losses arising or incurred by it relating to the Residual buginess
shall, for all purposes, be trealed as the profits or losses, as |he case may be, of the Transteror Company,




PART - Ili

REORGANISATION OF SHARE CAPITAL, ALLOTMENT OF SHARES, CHANGE OF NAME & OBJECTS CLAUSE

10.

(&)

b

(c)

(d)

(e

n

)

(h)

Upen coming into effect of this Scheme, all the assets and liabilities of the Damarged Undertaking shall be transfarred and
vesl in the Transferee Company at the values appearing in the books of the Transferor Company as on March 31, 2004

Upon coming into effect of this Schems, the exisling issued, subscribed and paid up shara capilal of the Transferor
Company, after giving eftect to the provisions of clause 18 of this Scheme, shall split belween the Transferor Company
and the Transferee Company in the ratio of 76:24. Accordingly Issued, Subscribed and Paid-up Equity share capital of the
Transieror Company shall reduce by Rs.10,20,83,260/- {Rs. ten crore 1wenty lacs eighly thrae thousand two hundred and
sixty) and such reduction shall be eflacted by proportionately reducing the lace value of each equity share ol the Transfaror
Company from Rs.10 per equity share 10 As. 7.60 per equily share. The ramaining As. 2.40 per equity share shall sland
exiinguished. Consequently, the Issued, Subscribed and Paid up Equily Share Capital of the Transferee Company shall be
increased by 1,02,08,326 (one crore two 1acs eight thousand and three hundred twenty six) equity shares of Rs. 10/- gach
aggregating to Rs. 10,20,83,260/- { ten crore twenty lacs eighty three thousand Iwo hundred and sixly only) and the
Transferee Company shall. without any further act or deed, issue and allot lo the members of lha Transferor Company
whose names are appearing in the Register of Membaers as on a dals {hareinafter referred 10 as the "Record Date"), as
determined by \he Board of Diraclors of the Transteror Company in consuftalion with the Board of the Transferese Company
and 1he respective stock exchanges where the shares of the Transferor Company are listed. equity shares of the lace
value of Rs. 104 each in the ratio of 24 equity shares credilad as Iully paid-up for every 100 lully paid-up equity shares held
by such members in the Transferor Company, before tha consolidation of shares of the Transferor Company referred to in
sub-ciause (d) herain below.

The excess of the aggregate value of the assets over the aggregate value of the liabilities of the Transfaror Company
recorded by the Transferes Company upon their transfer to and vasting in the Transferae Company under the Scheme
alter adjusting the lace value of the aggregate shares Issuad and allotted in terms of sub-clause (b) above by the Transferee
Company shall be reduced from the General Reserves of the Transfaror Company and transferred to and credited in the
books of the Transferae Company as “General Reserve Account”.

Simultanecusly with the reduction of share capital of the Transferor Company in accordance with sub clause (b) above,
100 equily shares of the reduced lace value of Rs. 7.60 sach shall be consolidated into 76 equily shares of Rs, 10 each
fully paid-up. Accordingly, Lhe Transferor Company shall issug 1o ils shareholders, 76 new &quity sharas of the face value
of As, 10/- each fully paid up for every 100 equity shares of the lace value of As. 10¢- each fully paid-up already hald by
them.

In cage any member's holding in the Transferor Company is such that the member becomes entiled lo a fraction of an
aquity share of Ihe Transfaree Company in terms of sub-clause (b) above or of the Transferor Company consequent 10
consalidation of tha shares of the Transferor Company referrad lo in sub-clause (d) above, the Transieree Company and
the Transferor Company shail not issue fractional shares to such member(s) bul shall instead consclidate all such fractional
enfilements to which such member(s) of the Transferor Company may be enliled on the issue and allotment of the equily
shares of lhe Transterae Company and/or by tha Transferor Company consequent to the congolidation referred hereinabove,
and ihereupon 1he Transteror and the Transferee Companies shail respectively issue and allot consolidated equily sharaes
{rounding cff to nearast one) lo a trustes {"the Trustee™) nominated by the Transteree Company and the Transieror
Company in that behalf.

The Trustes nominated by the Transteree Company and the Transferor Company under sub-clause (g) above shall, dispose
off sueh shares al the prevailing market price or af tha bes| available price, 10 such persons, a3 the Trustee considars fit
and proper in his absoluie discretion, and distribute the nel sale proceeds {after deduction of the expenses incurred) 1o the
shareholders respectively antilled to the same in propartion 1o their fractional entitlemenis, The Boards of the Transforee
Company and the Transieror Company shall fix remuneralion of the trustee and the remuneration so paid shall not to be
accounted for while delermining the net proceeds payable to the membaers in praportion 1o their fractional entillements.

In the event ol there being any pending share transfer, whether lodgad or oulstanding. of any shareholder of the Transleror
Company because of any dispute or difficulty, the Board of Directors or any committee thereot of the Transferor Company
shail be empowered in appropriate cases, as the case may be in ils sole discretion to elfectuate such a transfer in lhe
Transteror Company even subsequeni to the Record Daie, as it such transfer was operative on the Record Daie. The
Board of Directors ol the Transferor and/or the Trangleree Company, as the case may, shall be ampowerad 1n such cases
to put allotment of shares in a suspanse account pending removal of difficulties as may arise in the course of determining
the aligibility of such shareholders for alloiment ol shares in their name and once ihe matler is sorted out, lhe Transleror
andfor the Transferee Company shall issue the share centificatas in the name of the persons who are enlitled ¢ such
shares or credit the same in the their dematerialized accounts, as the case may ba.

All sharehaldars of the Transferor Company whose names shall appear on the Register of Members of the Transferor
Company as on (he Record Date and holding shares in physical torm shall be issued fresh share cerlificates consaquent
to reduclion and conaclidalion of the reduced share capital. The share certificales shall be sent by the Transferor Company
to the ehareholders at thair respective regislered addresses as appearing in the Registar (or in case of joint holders to the
address of that one of the joint holders whose name stand first in such Register in respect ol such joint holding) and the
share cerlificates already hald by such sharehotders in the Transferor Cofmpany ag on the Aecard Date shall stand
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cancelled.

With respect to tha shares held by 1he shareholdsrs of the Transleror Company whose names appear on the Register of
Members of the Transferor Company on the Record Date in dematerialised form. new shares shall be credited n their
demal account consequent [0 reduction and consolidation of the reducaed share capial, and the shares of the Transfergr
Company already held in Iheir Demal account as on the Record Date shall stand cancelled.

Both the Transferor and the Transieres Companies shail be enlilled o allot shares in dematerialisad mode through the
depository mecharmism to those members who hotd shares in Ihe dematerialised form as on the Record date 1n the Transfaror
Company and physical sharas 1o those members who do not hald shares in the dematerialised form m thg Transferor
CGompany unless otherwise nolified in writing by them of the intention to be allotied shares in demaierialised form along
wilh details of the account with the depository participant,

Upon the coming into effect of this Scheme, the Authorised Equity Share Capital of the Transferor Company shall also split
and stand reduced by an amount of As. 10.50,00,000 (Rs. ten crore and fifty Lacs). The reduced Authorised Share Capital
of the Transferor Company shall be Rs. 58, 50,00.000 (iifty eight crore and filty lacs} and the Memorandum and Articies of
Association of the Transferor Company shall automatically stand amended accordingly and words and frguras in Clause v
of the Memorandum of Association shall be substituted to read as follows:

" The Authorised Share Capital of the Company is Rs. 58,50,00,000 (Rupess fifty gight crore and lifly lacs) divided into
3.25,00,000 (ihree crore twenly five lac ) equily shares of Rs. 10/- each and 2,50,00,000 (two crore sinty lac) redeemable
preference shares of RAs. 10/- ach.

Similarly Clause 3 of the Articles of Assotiation of the Transferor Company shall be subslituted as under:

“The Authorised Share Capital of the Company is Rs. 59,50.00,000 {Rupees fifty eight crore and fifly lacs) divided into
3.25,00,000 (three crore twenty five lac } aquity shares ol Rs. 10/- each and 2,60,00,000 (two crore sixly lac) redeemable
preference shares of RAs. 10/- each payable in @ manner as may be determined by the Directors from time ta time with
power lo increase. reducs, sub-divide or repay the sama or lo divide the same inio several clauses and lo attach Iheralo
and subject to saction 106 of the Companies Act, 1956, to vary such righls as may be determined with regulation of the
Company.

(L is hereby clarified that for the purposes of this sub-cfause, the consent of the Shareholders to the Scheme shall be
deemed to be sufiicient for the purposes of effecling this amendment and no further resolution under Sections 16, 94, 100
8 101 or any other applicable provisions of the Act would be required to be separalely passed. Howevar, the Transfaror
Company shall lile the amended copy of its Memorandum and Arlicies of Associalion with the Registrar of Companies
within 30 days from ihe Effective Date and the Ragistrar ol Companies shall take the same on record,

Upon the Scheme becoming effective, the Authorised Share Capital of tha Transferee Company. consequent to splitting of
the Authorised Share Capital of the Transferor Company, shall, without any further act, deed or action, stand increased by
As. 10,50,00,000/-(rupees ten crora fifty lacs only) $0 as !0 provide for the issue of shares to the members of the Transferor
Company. The enhanced Authorised Share Capital of the Transferee Company shail be As. 10,55,00.000 {ten crore and
fifty five lacs} and the Memorandum and Articles of Associalion of the Transferee Company shall automalically stand
amended accordingly and words and liguras in Clause V of lhe Memorandum of Assaciation shall be substituled to read as
follows:

" The Authorised Shara Capital of the Company is Rs. 10,55.00.000 (Rupees ten crore and fifty five lacs) divided inlo
1,05.,50.000 {one crare five lacs and fifty thousand} equity shares of As. 10/- each.

It s hereby clarilied that for the purposes of this sub-ciause, the consent of the Shareholders to the Schema shall be
deemed to be sufficient for the purposes of effecting this amendment and no further resolution under Section 16, Sechon
84 or any other applicabls provisions of the Acl would be required lo be separalely passed nor any registration tee, stamp
duly ete. shall be payable by the Transferee Company. However. the Transferes Company shall file the amended copy of
ils Memaorandum and Articles of Asscocialion with the Fegisirar of Companigs within 30 days from the Effective Date and
the Registrar ol Companies shall take tha same on record.

All equity shares issued and allotled by the Transfaeree Company in lerms hereof shall rank pari-passu in all respects save
and except that 1he equity shares so allotied shall be entitled to dividend with effect from the Appointed date, Until 1he
Etfective Date, the holders of the equily shares of Ihe Transleror Company shall coniinue lo enjoy therr existing rights
under the Act or as provided in the Articles of Association of Ihe Transferor Gompany including ihe righ! 10 receive dividend
if any declared in accordance with the Act and the Articlas of Association of the Translaror Company.

The post de-merger shareholding pattern of the Transteror and the Transferee Companies, based on the sharenolding
palern as on 31st March 2004, is reflected as menlioned in Schedule-Iil.

All the Equily shares of the Transferes Company as on Ihe Effective Date shall be listed andfor admitied o trading on the
relavani stock exchange/s in India, where the equity shares of the Transferor Company are listed andfor admitted to trading
as on the Eflective Date. The stock exchanges at which the Transferor Company ig listed, shall list the said shares, the
issuance of which shall be considered as dug compliance of the provisions of the SEBI (Disclosure & Invastor Protection)
Guidelines, 2000 and other applicable provisions of law.

Upon ihe Scheme becoming effective and wilh effect from the Appointed Date, a sum of rupess 17.73,500/- torming part of the
subscribed and paid-up equily share capital of the Transferor Company which was received against issue of 2,18,100 Equity
Shares & 1,36, 800 cumulative convertible preferance shares, since forfeited in the year 1997-98 on account of non receipt of
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alioiment money, shall be transferred lo Capilal Reserve Account of the Transferor Company. Similarly a sum of rupeas

1.75.87.500/- which was received as premium on the above forfgiled shares and forming part of the Reserves and Surplus of the

Transferor Company, shall also be translerred to Capital Aeserve Account of the Transleror Company. The Issued share capital

of the Transiaror Company shail automatically stand reduced by the aggregale face value of the forfeiléd sharas as above

amounting (o RAs. 35,47.000/-

Notwithslanding the reduction of cagpital of the Transferor Company under the provisions of Ihis Schame, the Transferor Company

shall nol ba required to add “And Reduced" as suffix to its name and the order of the Hon'ble High Court sanctioning the Scheme

shall be deemed 10 ba an Order undaer Section 102 of the Act,

{a)  The Board of Directors of the Transleror Company in its mesting held on 30.01.2004 has proposed to change the name of
the Transferor Company, upon the Scheme becoming effactive, 1o Consclidaled Finvest & Holdings Limited for which the
Transtaror Company has obtained availability of name from the Registrar of Companies U.P and Uttaranchal, vide Istter
No N-225677/STAT/2004/811 dated 1.3.2004. The availability of said namae is valid for a period of six months. The
Transferor Company will seek luriher extension for the availability of said name if the Scheme does nof become effective
till expiry of the said letter of availability of name ar any lurther exl@nsion theraof. The Transferor Company shall pay ic the
Registrar of Companies requisite fee, which is required lo be paid for affecting change of name. Upcn the Scheme becoming
effective. the name of the Transfaror Company shafl ba changed to Consolidaled Finvest & Holdings Limited withoul any
further act or deed.

(o)  Simultanecusly with tha change of name of the Transferor Company from Jindal Photo Limited 1o Consolidated Finves! &
Holdings Limited as mentioned in sub-clause (a) hersinabove, the name of the Translerea Company shall forthwilh stand
¢hanged to Jindal Photo Limited (the then erstwhile name of the Transferor Company) without any further act or deed.

{c) The Mamorandum and Articles of Assoctation of both the companies shall be suitably amended. Both the Transteror as
well as the Transteres Companies shall file the amended copies of Memorandum and Articles of Association with the
Regsirar of Companies U P & Uttaranchat .who shall 1ake the same on racord.

(a) Clause II{A) of the Memorandum of Association of the Transleror Company shalt, upon the Scheme coming into effect and

withou! any further acl or deed, stand amended by adding the following main object, after sub-clause 4 of Clause 1I{A] of
the Mamorandum of Associalion of the Transleror company, to be pursued by the Transferor Company:
"5 Tao carry on the business as an invesimant company and for that purpose lo invest in, acquire, subscribe for and hold
shares, bonds. units, shares, slocks, securities, debenturgs and debenture stocks issued or guaranteed by any company
or mutual fund or lrust constituted and carrying on business in India or elsewhere or by any Government. State dominions
Central of State Public Sector undertakings , or by any other authority, municipal, local or otherwise whelher in India or
atseéwhere "

(ol The Transtaror Company shall file lhe amended copy of its Memorandum and Articles of Associalion with the Registrar of
Companias, UP and URaranchal. within 30 days from the dale lhe Scheme becomes effective, who will register the same

Approval of tha Scheme under Saction 391 & 394 of Ihe Act shall also be deemead to be compliance ol the provisions of seclions

18, 21, 31, 81(14), 94.95, 100 10 103 and other applicable provisions of the Act and ruigs and regulations made there under upon

the Scheme becoming effaclive

PART-IV

General Terms & Conditions:
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The Transferor Company and the Transferee Company shall make necessary applications before the Hon'ble High Court of Nainital

for tha sanction of lms Scheme of Arrangemeni.

The Trangleror Company and the Transferee Company (through their réspeclive Board ol Directors) and in their full and absolule

discretion. may assent lo any alteration or medification to this Scheme which lhe Court andfor shareholders of respeciive

companies andfor any olher authority may deam fit to approve or impoesa or lhai the lwo companies may otherwise consider

nacessary or expedient and may further give such directions as they may consider necassary lo settle any question or difficully

arising under this Seheme in any mannar connected therewith.

The Board of Directors of the Transferor Company andfor the Transferaa Company shall be at liberty to withdraw from this Scheme

of Arrangement in case 1hey consider necessary or oxpedient or in case any condition or alteration imposed by any Authority is

unaccoplabte to them

Upon coming into effeel of this Scheme Ihe past track record aof tha Transferor company relating to the photographic business as

comprised in the Damerged Undertaking including without limitation, 1he profitability, production volumes and market sharg shall

be desmead to be the track record of Transferse company for all commercial and regulatory purposes.

This Schame is conditional on and subject to:

(a) any lender consent. as may be applicable, from the lenders of the Transferor Company and Transferee¢ Company, if so
mandaled under the Agreements entered into with the lenders.

{b)  ihe consents by the requisite majority of the shareholders & craditors of the Transferor Company and Transierae Company
to the Scheme

(c) Sanction by the Hon'ble High Gourt of Uttaranchal at Nainital as provided in Section 394 and olher applicable provisions of

the Acl.
{d}  Filing of Ihe certitied copies of the order of the Hon'ble High Court of Uttaranchal at Nainital with Registrar of Companies
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of U.P & Uharanchal at Kanpur.
In Ihe avenl of lhis Schama failing to lake efoct linally by March 31, 2005 or by such later date as may be agreed by the respective
Board of Directors of the Transteror Company & the Transferee Company. this Scheme shaill become null and void and in that
¢ase neo rights and liabilities whatscever shall accrue 10 or ba incurred inier-3¢ by the parties or their shareholders or creditors or
employees or any olhar person and all income, protfits, cosls, charges and expenses or 10ss of Demerged Underlaking with efiect
from he Appointed Date shall ¢continue 10 be on accourd of tha Transtaror Company.

If any part of |his Scheme is found 1o be unworkable lor any réason whatsoaver the same shall not, subject lo the decision of the
Transteror Company and the Transfaree Company, afiect iha validity of or implamentation of iha olher part and/or the provisions
of this Schems.

Il any dispula, doubl or diffarance or issus shall arise between the parties hersto or any of their shareholders, craditors. employees
and/or any other parson as 10 Iha construction hereof or as to any account, valualion or apporlionment to be taken or made of
any asset or liabilily transferred under this Scheme or as lo the a<counling Ireatment Ihereof or as to anything alse contained in
or relating to or arising oul of this Scheme, the samea shall be ralarred to the sole arbitration of Mr. Satwinder Singh, a Senior
Associate of M/s Vaish Associales |, rasident of F-703, Mayurdhwaj Apartmants, 60, I.P. Extension, Palparganj, Delhi-110082, or
any person nominated by him whose decision shall be final and binding. The Courts in New Delhi shall have axclusive jurisdiction
in respect of any disputes arising out of or relating 1o this Scheme,

All costs, charges and expenses, including any laxes and dulies in relation to or in connection with his Schems and incidental
10 the completion in pursuance ol this Scheme shall be bome and paid by Ihe Transteror Company and the Transferee Company
in the ralio as the Board of Directors of the Transferor Company and the Transferee Company deem fit and proper.

SCHEDULE |

{Detalls of the Investments and Inter corporate deposiis made by the Tranaferor company periaining to the Demerged
undertaking)

A.

Investments
0 Equity Shares
Name of the Company No. of Shares Amt(Rse/Lacs)
Jindal Imaging Limited 100000 10.00
3] Mutuat Fund Schemas
Nama of the Scheme No. of Unlls Amt{Rs/Lacs)
Birla Sun life Mutual Fund
—  Birla Fleating Rate Fund Short Tarm Plan Dividend Reinvest 2906715 300.00
— Birla Income Plus Plan B: Growth 2519562 675 00
Standard Chartered Mutual Fund
—  GSSG-GSSIF Investment Plan Growth Option 11165717 1650.00
HOFC Mulual Fund
—_ HDFC Income Fund - Growth 10003694 1450 00
LIC Mutual Funa
— LK Bond Fund 3215622 550 00
Prudeniial 1CIG) Mulual Fund
— Prudential 1CICG| Income Plan Growth 5788282 1275 00
—  Prudential ICIC] Short Term Plan-Dividend Reinvest 4701590 500.00
Franklin Templeton Fund
—_ Tempieion India Income Fund- Growth Plan 4688943 1025.00
Templeton India Short Term- Income Plan Weekly Dividend 27524 300 00
7725.00

Total

Inter Corporate Deposits

Name of lhe Company Amt {Rs/Lacs)
Jindal Imaging Limited 583.94

Total 583,94
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SCHEDULE Il !
(Detalls of the immovable properties of the Transferor company pertaining to the Demerged undertaking)

i Plot no. 260/23 at padra { UT of D.N.H)
¥

The plot of land bearing no. 260/23 1n \he sheetal Industrial Estate. pemeni Road. Dadra { UT ot Dadra Nager Havel} compnsing
of an area measunng 42467 sq mtrs of therganbout, held by way of registration deed daled 5ih December 1991 The plot s

surrounded by:

on East : Land of survey no. 260 Paiki of village Dadra |
On Wesl : Land of survey no. 260 Paiki of village Dadra

On Nonth ¢ Land o survey no. 260 Paiki of vilage Dadra

an Weéi : Land ol survey no. 260 Paiki of vitlage Dadra

Total Consiructed Area - 20203 5q mirs

2, Ingustrial Gala {Shed) 4 & 13 of ground Floor on Plot no. 126 P at Village Amall (Sllvessa)

The Industrial Ga'a tearing Neo. 4 & 13 on ground fioor at plot no, 126 P at Amali Village, Silvassa compriging of an area measurnng
107.76 sq mirs or {hereaboul, heid by way of registration deed datad 14th Oecember 1394, The gala is surrounded by:

On East Survey no. 126 P

On West Approach road

On North By Silvassa [ndusirial Co-operative Socioty Lid
On South Approach Road

3 Plot no. 13 of Survey no. 210/2, 219/2(Part) & 219/3 at Village Dungri Distl- Vaisad (Gujarat)

Thae plot of 1and bearing survey no. 219/2, 219/2(part) & 219/3 with construcied bungalow at win bungalow No. A-12, Haria Park,
village Dungri. Tatuka - Pardi, Disit- valsad {Gujara) comprising of an area measuring 2290 sq feet of thereabout, held by way
of regisiration deed dated 2nd December 1993. The phot is surrounded by:

On Eabt 9 Open land of Plot ne. 13
On West Main Road of the Society
on North @ Twin Bungalow no, A-11

Oon South :  Open land of Plot no. 13

Total Constructed Aréa ! 1750 Sq fesl

4 Plot no. 178/2 at village Sarlgam Distt- Valsad {Gujerat)

The piot of land bearing no. 178/2 at Wadia Pada, Vilage Sarigam, Taluka - Umbergoan Disi-Valsad {Guijarat) comprising of an
area moeasuring 24382.33 sq mirs or thareabout, heid by way of registration deod dated Sth November 1895. The plot is surrounded

oy
On East Survey no. 381 & 178/2
On West Bhilag - Angam Road
E On Norh Survey no. 17342
On Soulh Village Road

5. Plot no. 17372 at village Sarigam, Distt- Valsad (Gujarat)

The plor of 1and bearing no. 173/2 at Wwadia Pada, Yillage Sarigam. Disti-Valsad (Gujarat) comprising of an area maasuring 3086
¢q mirs OF thereabou. held by way of registration deed dated Sth November 1995. The pot is surrounded by:

On East : Survey no. 391 & 178/2
On West Bhilad - Angam Road
on North Suyvey no. 17372

on Soulh Village Road
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SCHEDULE It

(Post De-merger Shareholding Pallern of the Transforor and Transtaree
A, Transferor Company

companles)*

Category =" ' Me. of shares Percentage of sharehoiding |
] A Promoters Holding f '
! Fromoters !
v - Indian Promoters 23482675 72.64 % |
| —  Foreolgn Promotars NIL NIL
W Sub-Total ' 23482675 | 7264 %,
6. Non-ﬁromoters Hoelding -
1. mstitutional investors
Mulual Funds and UT) : 'L 0 : 0%
Banks, Financial Institutions, Insurance Companies , 4
{Central/siate Gowt. InsmutionsINon-governmenI Institutions) 18340 ; 0.05%
Flis NIL NIL 1
. - Sub-Total y ' 1830 | oo M.
I 2 others - : | ,|
Private Corporate bodies 1062360 3.29% Y
Indian Public 7742013 23.95% |
NRIs ¢+ OCBs 22969 0.07%
1 Any other (please specify) NIL MNIL
' Sub-Totai ) 8827351 27 31 %
" 1 GRAND TOTAL | 32326386 | 100.00 %

B. (Transferea Company)

_ Category _ F_No. of shares helad Parcentage of st;areh_u:;ldlrig'

A Promotar's Holding | |

1 Promoters '
—  Indlan Promoters 7465581 . 72.78%
~  Forsign Promoters i NIL ! NIL

SR Sub-Total 3 7485581 Jjerax

B.  Non-Promoters Ho!::ung ) ) | .

| institutlonal Investors : .
Mutual Funds ang UT) : NIL NIL ’
Banks, Financial Ingtitutions, i

Insurance Companies (Centralstate Govt g
. InstirutiOnston-governmen! Institutions) 5160 0059,
Fils i . NIL NIL
Sub-Total 5160 005%

2 Others iRl ) = - ’ =]
Private Corporate bodies 335485 3.27% i
indian Public [ 2444846 | 23.83% '

ol NRis / OCBs / 7284 it 0.07% .

] Any other ( please specify) i NiL | NIL

i _ __ Sub-Total 1 B0 e
GRAND TOTAL 10258326 J 10000 %

* based on the shareholding pattern as on 31.3-.2004
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SCHEDULE Il
PART |

DETAILS QF THE FREEHOLD PROPERTY PERTAINING TO THE DEMERGED UNDERTAKING OF TRANSEERQR
COMPANY AS AT 157 APRIL 2004 (APPOINTED DATE - OPENING STATUS)

1. Plot no. 260/23
The plot of land in the Sheetal Industrial Estate, Demeni Road, Dadra (UT of Dadra Nager Haveli} comprising of an area
measuring 42467 sq mtrs or thereabout, held by way of registration deed dated 5th December 1981 The plot is surrounded

by:
On East : Land of survey no. 260 Paiki of vilage Dadra
On West : Land of survey no, 260 Paiki of village Dadra
On North : Land of survey no. 260 Paiki of village Dadra
Qn Wast © Land of survey no. 260 Paiki of village Dadra
Total Constructed Area : 20203 S$q mirs

0. 13 of Surv 219/2, 21 Part} & 219/3

The plot of land with constructed bungalow of twin bungalow No. A-12, Haria Park, Village Dungra, Taluka - Pardi,
Distt - Valsad (Gujarat) comprising of an area measuring 2290 sq feet or thereaboul, held by way of registration deed
dated 2nd December 1993. The plot is surrounded by :

Cn East : Open land of Plot no. 13
On West : Main Road of the Society
On North . Twin Bungalow no, A-11

On South : Open land of Plot no. 13
Total Constructed ARea : 1750 Sq fest

3. Plot no. 178/2
The plot of land at Wadia Podu, Village Sarigam, Taluka - Umbergoan Disit - Valsad {(Gujarat) comprising of an area
measuring 24382 sq mirs or thereabout, held by way of registration deed dated 9th November 1995 The plot is surrounded

by :

On Easl : Survey no. 381 & 178/2
On West ; Bhilad - Angam Road
On North :  Survey no 173/2

On South :  Village Road

4  Plot no. 173/2

The plot of land at Wadia Pada, Village Sarigam. Distt - Valsad {(Gujarat) comprising of an area measuring 3086 sq mirs
or thereaboit, held by way of registration deed datad 9th November 1993. The plot is surrounded by :

On East . Survey no. 381 & 178/2

On West : Bhilad - Angam Road

On North : Survey NO. 173/2

On South :  Vilage Road

5. Industrial Gala {Shadl 4 & 13 of around Floor on Plat na. 126 P

The Industrial Gala No. 4 & 13 on ground floor at plot no. 126 P at Amali Village. Silvassa comprising of an area measuring
107.76 sq mirs or thereabout, held by way of registration deed dated 14th December 1994. The gala is surrounded by :

On East : Survey no. 126 P

On West : Approach road

On North : By Silvassa Industrial Co-operative Society Ltd.
On South :  Approach Road




PART !l

There is no leasehold property pertaining to the Demerged undertaking of transieror company as at st April 2004
(appointed date - opening status).

PART Il

DETAILS OF THE INVESTMENTS AND [NTER CORPORATE DEPOSITS PERTAINING TO THE DEMERGED
UNDERTAKING OF TRANSFEROR COMPANY AS AT 151 APRIL 2004 {AFPQINTED DATE - OPENING STATUS)
A, Investments
i) Equity Shares
N of the Neo. of Shares Amt. (Rs./L.acs)
Jindal Imaging Limited 100000 10.00
i) Mutual Fund Schemas
Name Sche ) No. of Units Amt. {(Rs./Lacg)
Birla Sun life Mutual Fund )

- Birta Floating Rate Fund Short Term Plant Dividend Reinvest 2906715 300.00

- Birla Income Plus Plan B : Growth 2519562 675.00
Standard Chartered Mutual Fund

- GSSG-GSSIF Investment Plan Growth Option 11165717 1650.00
HOFC Mutual Fund

- HDFC Income Fund - Growth 10003694 1450.00
LIC Mutual Fund

- LIC Bond Fund 3a215622 550.00
Prudential ICICI Mutual Fund

- Prudential ICICI Income Plan Growth 6788262 1275.00

- Prudential ICIC] Short Term Plan - Dividend Reinvest 4701590 500.00
Franklin Templeton Fund

- Templeton India income Fund - Growth Plan 4658943 £025.00

- Templaton India Short Term - Income Plan Weekly Dividend 27524 300.00
Total 77258.00
B. Inter Corporate Depgasits
Name of the Company Amt {Rs./Lacs)
Jindal Imaging Limited 583.94
Total 583.94

Al other flxed assets, whether movable or immovable, sundry debtors, lsans, advances, current agsels, cash &
bank balances pertaining to the Demerged undertaking shail be as per hooks of accounts of the Tranaferor

Company.

Dated this 2~ day of December 2004 (By the Court) Sd/-
Ragistrar General

High Court of Uttaranchal
Nainital



The Companies Act, 2013
COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF

JINDAL PHOTO LIMITED*

PRELIMINARY

“The following regulations comprised in these Articles of Association were adopted pursuant to members’
resolution passed at the Annual General Meeting held on 30th September, 2016 in substitution for and to
the entire exclusion of, the regulations contained in the existing Articles of Association of the Company”.

INTERPRETATION

1. Unless the context otherwise requires, words or expressions contained in these Articles shall bear the
same meaning as in the Act.

The marginal notes hereto shall not affect the construction hereto and in these presents, unless there be
in the subject or context inconsistent therewith.

“The Act” means The Companies Act, 2013, including any statutory modification or reenactment thereof
for the time being in force and the term shall be deemed to refer to the applicable section thereof which is
relatable to the relevant Article in which the said term appears in these Articles and any previous company
law, so far as may be applicable.

“These Articles” means the Articles of Associations as originally framed or as altered and prevailing from
time to time.

“The Company” means JINDAL PHOTO LIMITED.

“The Directors” means the Board of Directors for the time being of the Company.

“The Managing Director” means the Managing Director for the time being of the Company.
“Independent Director” means a Director appointed under section 149 of the Act.

“Company Secretary” or “the Secretary” means the company secretary of the Company appointed, from
time to time, by the Board of Directors.

“The Office” means the Registered Office for the time being of the Company.

“The Register” or “Register of Members” means the Register of Members to be kept pursuant to Section
88 of the Act.

“The Month” means Calendar month.

“The Financial Year” means the period in respect of which any profit and loss account of the Company
laid before the annual general meeting is made up whether that period is a year or not.

“The Listing Agreement” shall mean any law, regulation, rules, etc. read with any statutory modification
thereof for the time being in force, and reference to the sections or provisions of the said law / rules or
such statutory modification signed with stock exchanges as applicable from time to time but not limited to
herein mentioned.”

*The name of the company is changed from CONSOLIDATED PHOTO PRODUCTS LIMITED to JINDAL PHOTO LIMITED, in
terms of the provisions of clause 21(b) of the Scheme of Arrangement sanctioned by the Hon’ble High Court of Uttaranchal at Nainital
vide its order dated 1st November 2004. Further approved by Regisgrar of Companies UP & Uttaranchal, Kanpur vide letter No. TC/
S-21/28397/8236 dt. 13.12.2004.



“The Proxy” includes Attorney duly constituted under a Power of Attorney.
“The Seal” means the Common Seal for the time being of the Company.

“The Secretarial Standards” means the “Secretarial Standards” as issued by the Institute of Company
Secretaries of India constituted under section 3 of the Company Secretaries Act, 1980 and approved by
the Central Government.

“The Rules” means Rules made applicable for the time being in force as prescribed under the Companies
Act, 2013.

“In Writing” and “Writing” shall include printing, lithography and other modes of representing or reproducing
words in a visible form.

Words importing the singular number also include the plural number and vice versa.
Words importing the masculine gender also include the feminine gender.

Words importing persons include corporations.

Table “F” not to apply

a. The regulations contained in the Table marked ‘F’ in Schedule | to the Companies Act, 2013 shall not
apply to the Company, except in so far as the same are repeated, contained or expressly made
applicable in these Articles or by the said Act. The Articles contained in these Articles of Association
shall overrule the Regulations contained in Table “F” in the Schedule | of the Companies Act, 2013.

b.  The regulations for the management of the Company and for the observance by the members thereto
and their representatives, shall, subject to any exercise of the statutory powers of the Company with
reference to the deletion or alteration of or addition to its regulations by resolution as prescribed or
permitted by the Companies Act, 2013, be such as are contained in these Articles.

ASSENT OF MAIN PROMOTER COMPANIES

Notwithstanding anything contained in the Articles of Association of the Company and subject to the
provisions of the Act and other applicable provisions, so long as 50% or more, in the aggregate, of the
total paid-up equity capital/voting rights of the Company is held by all or any of the Main Promoter
Companies, viz. Consolidated Photo & Finvest Limited, Rishi Trading Company Limited and Soyuz Trading
Company Limited, the Company agrees that it shall not, without the prior written positive assent of the
Main Promoter Companies (excluding those of the Main Promoter Companies who are not holding any
share in the Company for the time being).

i change its nature of business;

ii. alter the Memorandum and Articles of Association;

iii. change the authorised or issued share capital other than through any bonus issue;

iv.  change the class rights, if any, attached to the shares issued by the Company (directly or indirectly);
V. grant an option to subscribe to any further new shares/instruments to any specific party;

vi. change its legal status in any manner whatsoever, including, conversion from public company to
private company.

vii. give any guarantee or provide any security or make any loans (other than in the ordinary course of
business);

viii. pass any resolution for winding up or liquidation:
ix. dispose of all or a substantial part of its business, undertaking or assets;
X.  make a substantial business acquisition either in form of equity or debt or both;

Xi.  buy-back its shares and other securities;
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xii. create any charge, mortgage, or any other encumbrance over the assets of the Company other than
to secure its borrowings in the ordinary course of business;

xiii. do any act of merger, demerger, reconstruction or amalgamation involving the Company, or
xiv. Appoint or remove the statutory auditors.

SHARES
Authorised Share Capital

The Authorised share capital of the company shall be such amount and of such description as may be
stated in the Company’s Memorandum at any given point of time, with such rights, privileges and conditions
as provided by or under the Act or the terms of their issue as altered from time to time:

a.  With power to Board of Directors/Committee as authorised by Board to reclassify, subdivide,
consolidate and increase and with power from time to time, to issue any shares of the original capital
or any new capital with and subject to any preferential, qualified or special rights, privileges, or
conditions may be, thought fit and upon the sub-division of shares to apportion the right to participate
in profits, in any manner as between the shares resulting from sub-division.

b.  If and whenever the capital of the Company is divided into shares of different classes, the Rights of
any such class may be varied, modified, affected, extended, abrogated or surrendered as provided
by the said Act or by Articles of Association or by the terms of issue, but not further or otherwise.

Provisions of Section 43, 47 of the Act to apply

The provisions of Section 43, 47 of the Act in so far as the same may be applicable to issue of share
capital shall be observed by the Company.

Commission for placing shares

a. The Company may at any time pay a commission to any person in consideration of his subscribing,
or agreeing to subscribe (whether absolutely or conditionally) for any shares in or debentures of the
Company or procuring or agreeing to procure subscription (whether absolute or conditional) for any
shares in or debentures of the Company and the provisions of Section 40 of the said Act shall be
observed and complied with. Such commission shall not exceed the maximum permissible rate as
prescribed in the Rules. Such commission may be paid in cash or by the allotment of Securities.

b.  Company shall not pay any commission to any underwriter on securities which are not offered to
public for subscription.

c.  The number of shares or debentures which persons have agreed to for commission to subscribe
absolutely or conditionally is disclosed in the manner aforesaid.

Nothing in this clause shall affect the power of the Company to pay such brokerage as it may consider
reasonable

A Vendor to, promoter of, other person who receives payment in shares, debentures or money from the
Company shall have and shall be deemed always to have had power to apply any part of the shares,
debentures or money so received in payment of any commission the payment of which, if made directly by
the Company, would have been legal under this Articles.

The commission may be paid or satisfied (subject to the provisions of the Act and these Articles) in cash
or in share, debentures or debenture stock of the Company, (whether fully paid or otherwise) or in any
combination thereof.

Shares to be under the control of the Board

Subject to the provisions of the Act and these Articles, the shares in the capital of the company shall be
under the control of the Board, who may issue, allot or otherwise dispose of the same to such persons, in
such proportion, on such terms and conditions, either at a premium or at part, as fully or partly paid-up,
for cash or for consideration other than cash including by way of payment for goods, property and assets
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acquired or services availed, or upon conversion of debentures or loans, and at such time as they may
think fit.

Kinds of Capital

The Company may issue the following kinds of shares in accordance with these Articles, the Act, the Rules
and other applicable laws:

a. Equity Share Capital:
i. With voting rights; and/or
ii. With differential rights as to dividend, voting or otherwise in accordance with the Rules; and
b.  Restrict / Expand Preference Share Capital over equity share capital.
c.  Can create hybrid instrument
Allotment of Shares

Subject to the provisions of these Articles and (to section 62) of the Act the shares shall be under control
of the Board who may issue or otherwise dispose of the same to such person, on such terms and conditions,
at such times, either at par or at a premium, and for such consideration as the Board thinks fit, provided
that, where at any time it is proposed to increase the subscribed capital of the Company by way of further
issue of shares, subject to the provisions of section 62 of the Act, the Board shall issue such shares in the
manner set out in section 62 of the Act.

“Option or right to call of Shares shall not be given to any person or persons without the sanction of the
Company in General Meeting”.

Restriction on Allotment

As regards all allotments made from time to time the Company shall duly comply with Section 39 of the
Act.

Return on Allotment

The Company shall comply with Section 39 of the Act in respect of any offer of its shares to the public for
subscription.

Power to Convert and/or issue shares

The Directors shall have power, at their discretion, to convert the unissued equity shares into Redeemable
Preference shares and vice-versa and Company, may, subject to sanction of three-forth of the existing share-
holders issue any part or parts of the unissued shares (either equity or preference carrying a right to redemption
out of the profits or liable to be so redeemed at the option of the Company) upon such terms and conditions and
with such rights and privileges annexed thereto as the Directors at their discretion may think fit and proper, but
subject to the provisions of Section 43 & 47 of the Act and in particular, the Directors may issue such shares
with such preferential or qualifying rights to dividends and for the distribution of the assets of the Company as
the Directors may subject to the aforesaid sections, determine from time to time.

Further Issue of Capital

The Board or the Company, as the case may be, may, in accordance with the Act and the Rules, issue
further shares to persons who, at the date of offer, are holders of equity shares of the Company (and such
offer shall be deemed to include a right exercisable by the person concerned to renounce the shares
offered to him or any of them in favor of any other person) or to employees under any scheme of Employees’
Stock Option or to any persons, whether or not those persons include the persons referred above in such
manner as the Board may decide including by way of preferential offer or private placement, subject to
and in accordance with the Act and the Rules.

Power to Issue Redeemable Preference Shares

The Company shall have power to issue Preference Shares carrying right of redemption, out of profit
which would otherwise be available for dividend, or out of the proceeds of a fresh issue of shares made for

4
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the purpose of such redemption, or liable to be redeemed at the option of the Company, and the Board
may subject to the provisions of Section 55 of the Act, exercise such power in such manner as it thinks fit.

Power to Issue Shares at Premium / Par / Discount

The Company in General Meeting, by a Special Resolution, may determine that any share (whether
forming part of the original capital or of any increased capital of the Company) shall be offered to such
persons (whether members or holders of debentures of the Company or not), giving them the option to
call or be allotted shares of any class of the Company either at a premium or at par or at a discount,
(subject to compliance with the provisions of Section 53) such option being exercisable at such times
and for such consideration as may be directed by a Special Resolution at a General Meeting of the
Company or in General Meeting and may take any other provisions whatsoever for the issue, allotment
or disposal of any shares.

Power to pay Commission and Brokerage in connection with Securities Issued

The Company may exercise the powers of paying commissions conferred by the Act, to any person in
connection with the subscription to its securities, provided that the rate per cent or the amount of the
commission paid or agreed to be paid shall be disclosed in the manner required by the Act and the Rules.
The rate or amount of the commission shall not exceed the rate or amount prescribed in the Rules.

Trust not Recognised

Subject to Section 89 of the Act, save as herein otherwise provided, the Company shall be entitled to
treat the Registered Holder of any shares as the absolute owner hereof and accordingly shall not, except
as ordered by a Court of competent jurisdiction or as by statute required, be bound to recognize any
equitable or other claim to interest in such share on the part of any other person.

ISSUE OF SHARE CERTIFICATE
Share Certificate

The certificate of title to shares shall be issued under the Seal of the Company. Every certificate of shares
shall specify the name of the person in whose favour the certificate is issued, the shares to which it
relates and amount paid up thereon. The provisions of these Articles relating to issue of certificates shall
mutatis mutandis apply to issue of certificates for any other securities including debentures (except
where the Act otherwise requires) of the Company.

Option of Dematerialization of Shares

A person subscribing to shares offered by the Company shall have the option either to receive certificates
for such shares or hold the shares in a dematerialized state with a Depository. Where a person opts to
hold any share with the Depository, the Company shall intimate such Depository the details of allotment
of the shares to enable the Depository to enter in its records the name of such person as a beneficial
owner of that share.

Entitlement to Share Certificate

Every member shall be entitled free of charge to certificates in marketable lot for all the shares of each
class registered in his name or, if any member so wishes, to several certificate each for one or more of
such shares. Unless the Conditions of issue of any shares otherwise provide, the Company shall within
two months, after the date of allotment and on surrender to the Company of its letter making the allotment
or of its fractional coupons of requisite value (save in the case of issue against letter of acceptance or of
renunciation or in case of issue of bonus shares) or within one month of receipt of the application for
registration of the transfer, sub-division, consolidation, renewal or exchange of any of its shares, as the
case may be, complete, and have ready for delivery the certificate of such shares.

Issue of new Share Certificate in place of one defaced, Lost or Destroyed

a. If any certificate of any share or shares be surrendered to the Company for subdivision or
consolidation or if any certificate be defaced, torn or old, decrepit, worn-out or where the pages
on the reverse for recording of transfer have been duly utilized, then upon surrender thereof to
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the Company, the Board, may order the same to be cancelled and may issue a new certificate in
lieu thereof, and if any certificate be lost or destroyed, then upon proof thereof to the satisfaction
of the Board, and on such indemnity as the Board thinks fit being given a new certificate in lieu
thereof, shall be given to party entitled to the shares to which such lost or destroyed certificate
relate. Where a new certificate has been issued as aforesaid, it shall state on the face of it and
against the stub or counter foil that it is issued in lieu of share certificate or is a duplicate issued
for the one so replaced and, in the case certificate issued in place of one which has been lost or
destroyed, the word “duplicate” shall be stamped or punched in bold letters across the face
thereof. For every certificate issued under this Article, there shall be paid to the Company such
out of pocket expenses incurred by the Company in investigating evidence as the Board may
determine.

b.  No fee shall be charged for sub-division and consolidation of shares and debenture certificates
and for sub-division of letters of allotment and split, consolidation renewal and pucca transfer
receipts into denominations, corresponding to the market units of trading, for sub-division of
renounceable letters of rights; for issue of new certificate in replacement of those which are old,
decrepit, worn-out or where the pages on the reverse for recording of transfer have been fully
utilized. Provided that the Company may charge such fees as may be agreed by it with the
Stock Exchange with which its shares may be enlisted for the time being for issue of new
certificates in replacement of those that are torn, defaced, lost or destroyed, and for sub-division
and consolidation of share and debenture certificates and for sub-division of letter of allotment
and split, consolidation, renewal and pucca transfer receipts into denominations other than
those fixed for the market units of trading.

JOINT HOLDERS OF SHARES

Where two or more persons are registered as the holders of any shares they shall be deemed to hold the
same as joint—tenants with benefit of survivorship subject to the following provisions and the other provisions
of these Articles relating to joint holders:-

a. The Company shall not be bound to register more than three persons as the joint-holder of any
share.

b.  The joint-holders of a share shall be liable severally as well as a jointly in respect of all payments
which ought to be made in respect of such shares.

c. On the death of any one of such joint-holders the survivor or survivors shall be the only person
recognized by the Company as having any title to or interest such share but the Board may require
such evidence of death as it may deem fit, and nothing herein contained shall be taken to release
the estate of a deceased joint holder from any liability on shares held by him jointly with any other
person.

d.  Only the person whose name stands first in the Register as one of the joint holders of any shares
shall be entitled to delivery of the certificate relating to such shares and any one of the joint holders
may give effectual receipts of all notices, dividends, interests or any other money payable in respect
of such shares and any one of the joint holders may vote at any meeting in respect of such shares.

CALLS ON SHARES
Power to Make Calls

Subject to the provisions of Section 49 of the Act, the Board of Directors may, from time to time, make
such calls as it thinks fit upon the members in respect of all moneys unpaid on the shares held by them
respectively and not by the conditions of allotment thereof made payable at fixed times, and the member
shall pay the amount of every call so made on him to the person and at the time and place appointed by
the Board of Directors.

When call deemed to have been made
A call shall be deemed to have been made at the time when the resolution of the Directors authorising

such call was passed. The Board of Directors making a call may by resolution determine that the call
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shall be deemed to be made on a date subsequent to the date of the resolution, and in the absence of
such a provision, a call shall be deemed to have been made on the same date as that of the resolution of
the Board of Directors making such calls.

Length of Notice of call

Not less than thirty days notice of any call shall be given specifying the time and place of payment
provided that before the time for payment of such call, the Directors may, by notice in writing to the
members, extend the time for payment thereof.

Amount Payable at fixed times or payable by installments on calls

If by the terms of any share or otherwise any amount is made payable upon allotment or any fixed time or
by installments at fixed times, whether on account of the amount of share or by way of premium every
such amount or installments shall be payable as if it were a call duly made by the Board and of which due
notice had been given, and all the provisions herein contained in respect of call relate to such amount or
installments accordingly.

Interest to be charged on non-payment of calls

If the sum payable in respect of any call or, installments be not paid on or before the day appointed for
payment thereof, the holder for the time being of the share in respect of which the call shall have been
made or the installments shall fall due, shall pay interest for the same at the rate of 12 percent per
annum, from the day appointed for the payment thereof to the time of the actual payment or at such lower
rate as the Directors may determine. The Board of Directors shall also be at liberty to waive payment of
that interest wholly or in part.

Evidences in action By Company against shareholders

On the trial or hearing of any action or suit brought by the Company against any share holder or his
representatives to recover any debt or money claimed to be due to the Company in respect of his share,
it shall be sufficient to prove that the name of the defendant is or was, when the claim arose on the
Register as a holder or one of the holders of the number of shares in respect of which such is made, and
that the amount claimed is not entered as paid in the books of the Company and it shall not be necessary
to prove the appointment of the Board who made any call, nor that a quorum was present at the Board
meeting at which any call was made nor that the meeting at which any call was made duly convened or
constituted, nor any other matter what so ever but the proof of the matters aforesaid shall be conclusive
evidence of the debt.

Payment of calls in advance

The Board may, if it thinks fit receive from any member willing to advance the same, all or any part of
the money due upon the share held by him beyond the sums actually called for and upon the money
so paid or satisfied in advance, or so in respect thereof as from time to time exceeds the amount of
the calls then made upon the share in respect of which such advance has been made, the Company
may pay interest at such rate not exceeding, unless the Company in General Meeting shall otherwise
direct, 6 percent per annum as the member paying such sum in advance and the Board agrees upon.
Money so paid in excess of the amount of calls shall not rank for dividends or confer a right to
participate in profits. The Board may at any time repay the amount so advanced upon giving to such
member not less than three months notice in writing.

Revocation of calls

A call may be revoked or postponed at the discretion of the Board.
FORFEITURE AND LIEN

Notice may be given at calls or installments not paid

If any member fails to pay any call or installments of a call on or before the day appointed for the payment
of the same the Board may, at any time, thereafter during such time as the call or installments remains
unpaid, serve notice on such member requiring him to pay the same, together with any interest that may
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have accrued and all expenses that may have been incurred by the Company by reason of such non-
payment.

Form of notice

The notice shall name a day (not being less than thirty days from the date of the notice) and a place or places
on and at which such call or installments and such interest and expenses as aforesaid are to be paid. The
notice shall also state that in the event of non-payment on or before the time, and at the place appointed the
shares in respect of which such call was made or installments is payable will be liable to be forfeited.

If notice not complied with, shares may be forfeited

If the requirements of any such notice as, aforementioned are not complied with, any share in respect of
which the notice has been given, may, at any time thereafter, before the payment required by the notice
has been made, be forfeited by a resolution of the Board to that effect. Such forfeiture shall include all
dividends declared in respect of the forfeited shares and not actually paid before the forfeiture.

Notice after forfeiture

When any share shall have been so forfeited, notice of the resolution shall be given to the member in
whose name it stood immediately prior to the forfeiture and an entry of the forfeiture shall not be in any
manner invalidated by any omission or neglect to give such notice or to make such entry as aforesaid.

Forfeited shares to become property of the company

Any share so forfeited shall be deemed to be the property of the Company, and the Board may sell, re-
allot or otherwise dispose of the same in such manner as it thinks fit.

Power to annul forfeiture

The Board may, at any time before any share so forfeited shall have been sold, re-allotted or otherwise
disposed of, annul the forfeiture thereof upon such conditions as it thinks fit

Liability on forfeiture

A person whose share has been forfeited shall cease to be a member in respect of the share, but shall
not withstanding, remain liable to pay and shall forthwith pay to the Company, all calls, or instaliments,
interest and expenses, owing upon or in respect of such share, at the time of forfeiture, together with
interest thereon, from the time of the forfeiture, until payment, at 12 percent per annum and the Board
may enforce the payment thereof, or any part thereof, without any deduction or allowance for the value of
the shares at the time of forfeiture, but shall not be under any obligation to do so.

Effect of forfeiture

The forfeiture of a share shall involve in the extinction of all interest in and also of all claims and demands
against the Company in respect of the shares and all other rights incidental to the share, except only such
of these rights as by these Articles are expressly saved.

Evidence of forfeiture

A duly verified declaration in writing that the declarant is a Director of the Company and that a share in
the Company has been duly forfeited on a date stated in the declaration, shall be conclusive evidence of
the facts therein stated as against all persons claiming to be entitled to the share, and that declaration
and the receipt of the Company for the consideration, if any, given for the shares on the sale or disposal
thereof, shall constitute a good title to the share and the person to whom the share is sold or disposed of
shall be registered as the holder of the share and shall not be bound to see to the application of the
purchase money (if any ) nor shall his title to the share be affected by any irregularity or invalidity in the
proceedings in reference to the forfeiture, sale or disposal of the share.

Forfeiture provisions to apply to non-payment in terms of issue
The provisions contained in Article 29 to 37 as to forfeiture shall apply in the case of non-payment of any

sum which by terms of issue of a share, becomes payable at a fixed time, whether, on account of the
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amount of the share or by way of premium or otherwise as if the same had been payable by virtue of a call
duly made and notified.

Company’s lien on shares

The Company shall have a first and paramount lien upon all the shares (not being fully paid up) registered in
the name of each member (whether solely or jointly with others), and upon the proceeds of sale thereof for all
moneys (whether presently payable or not) called or payable at a fixed time in respect of such shares. Provided
that the Board may at any time declare any share to be wholly or in part exempt from the provisions of this
Article. The Company’s lien, if any, on a share shall extend to all dividend or interests, as the case may be
payable and bonuses declared from time to time in respect of such shares for any money owing to the Company.
Unless otherwise agreed the registration of a transfer of shares, shall operate as a waiver of the Company’s
lien, is any, on such shares.

As to enforcing lien by sale

For the purpose of enforcing such lien the Board may sell the share subject thereto in such manner as it
thinks fit, but no sale shall be made until such time for payment as aforesaid shall have arrived and until
notice in writing of the intention to sell shall have been served on such member, his executor or administrator
or his committee, curator bonis or other legal representative as the case may be and default shall have
been made by him or them in the payment of the moneys called or payable at a fixed time in respect of
such share for 30 days after the date of such notice.

Application of proceeds of sale

The net proceeds of the sale shall be received by the Company and applied in or towards payment of such
part of the amount in respect of which the lien exists as presently payable, and the residue, if any, shall
(subject to a like lien for sums not presently payable as existed upon the share before the sale) be paid to
the person entitled to the share at the date of this sale.

Validity of sales in exercise of lien and after forfeiture

Upon any sale after forfeiture or for enforcing lien in purported exercise of the powers herein before given
the Board may appoint some person to execute an instrument of transfer of the shares sold and cause the
purchaser’s name to be entered in the Register in respect of the share sold, and the purchaser shall not be
bound to see the regularity of the proceedings, nor to the application of the purchase money and after his
name has been entered in the Register in respect of such shares the validity of the sale shall not be
impeached by any person, and the remedy of any person aggrieved by sale shall be in damages only and
against the Company exclusively

Power to issue new certificate

Where any share under the powers in that behalf herein contained is sold by the Board and the certificate
in respect of thereof has not been delivered to the Company by the former holder of such share, the Board
may issue a new certificate for such share distinguishing it in such manner as it may think fit from the
certificate not so delivered up.

TRANSFER AND TRANSMISSION OF SHARES
Register of Transfer

The Company shall keep a book called the “Register of Transfers” and therein shall be fairly and distinctly
entered the particulars of every transfer or transmission of any share in the Company.

Execution of Transfer

Save as provided in Section 56 of the Act no transfer of a share shall be registered unless a proper
instrument of transfer duly stamped and executed by or on behalf of the transferor and by or on behalf of
the transferee has been delivered to the Company together with the certificate or, if no such certificate is
in existence, the letter of allotment of the share. Each signature to such transfer shall be duly attested by
the signature of one credible witness, who shall add his address and occupation.
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The instrument of transfer shall be in writing and all the provisions of Section 56 of the Act and any
statutory modification thereof for the time being shall be duly complied with in respect of all transfer of
shares and the registration thereof.

Application for Transfer

Application for the registration of the transfer of a share may be made either by the Transferor or the
transferee, provided that, where such application is made by the transferor no registration shall, in the
case of a partly paid share, be effected unless the Company gives notice of the application to the transferee
in the manner prescribed by section 56 of the Act, and subject to provision of these Articles the Company
shall, unless objection is made by the transferee within two weeks from the date of receipt of the notice,
enter in the Register the name of the transferee in the same manner and subject to the same conditions
as if the application for registration of the transfer was made by the transferee.

Form of transfer

The instrument of transfer shall be in the form prescribed by the Act or the rules made there under or
where no such form is prescribed in the usual common form or any other form approved by the stock
exchanges in India as near thereto as circumstances will admit.

Refusal to Register Transfer of Shares

Subject to the right of appeal conferred by the Act, the Board of Directors may within one month from the
date on which the instrument of transfer was delivered to the Company, refuse to register any transfer of
a share upon which the Company has a lien and, in the case of a share not fully paid up, may refuse to
register a transfer to a transferee of whom the Board does not approve.

Notice of Refusal to Register Transfer of Shares

If the Directors refuse to register the transfer of any shares, the Company shall, within one month from
the date on which the instrument of transfer was lodged with the Company or intimation given, send to
the transferor and the transferee or the person giving intimation of such transfer, notice of such refusal.

No transfer to person of unsound mind
Any transfer made to unsound mind shall be treated as invalid.
Closure of Register of Members

On giving seven days’ notice or such lesser period as may be prescribed in the Act or the Rules, the
Register of Members may be closed during such time as the Directors thinks fit not exceeding in the
whole forty-five days in each year but not exceeding thirty days at a time.

Fee on registration of transfer probate

No fee shall be payable to the Company in respect of transfer or transmission of any shares in the
Company

Transfer of shares in dematerialize form

(a) Nothing contained in the forgoing Article shall apply to transfer of security effected by the transferor
and transferee both of whom are entered as beneficial owners in the records of a depository

(b) In the case of transfer of shares or other marketable securities where the company has not issued
any certificates and where such shares or securities are being held in an electronic and fungible
form, the provisions of the Depositories Act, 1996 shall apply.

Transmission Article

Any person becoming entitled to or to transfer shares in consequence of the death or insolvency of any
member, upon producing such evidence that he sustains the character in respect of which he proposes to
act under this article, or of his title as the Directors think sufficient, may with the consent of the Directors
(which they shall not be under any obligation to give), be registered as a member in respect of such
shares or may, subject to the regulations as to transfer hereinbefore contained, transfer such shares. The
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article is herein referred to as “The Transmission Article”. Subject to any other provisions of these Articles
if the person so becoming entitled to shares under this or last preceding Article shall elect to be registered
as a member in respect of the share himself he shall deliver or send to the Company a notice in writing
signed by him stating that he so elects. If he shall elect to transfer to some other person he shall execute
an instrument of transfer in accordance with the provisions of these articles relating to transfer of shares.
All the limitations, restrictions and provisions of these articles relating to the rights to transfer and the
registration of transfer of shares shall be applicable to any such notice of transfer as aforesaid.

Transmission of Registered Shares

The executors or administrators or the holder of a succession certificate in respect of shares of a deceased
member (not being one of several joint holders) shall be the only person to whom the Company shall
recognize as having any title to the shares registered in the name of such member, and in case of the
death of any one or more of the joint-holders of any registered shares the survivors shall be only persons
recognized by the Company as having any title to or interest in such share but nothing herein contained
shall be taken to release the estate of a deceased joint holder from any liability on shares held by him
jointly with any other person. Before recognizing any legal representative or heir or a person otherwise
claiming title to the shares the Company may require him to obtain a grant of probate or letters of
administration or succession certificate, or other legal representation, as the case may be from a competent
Court, provided nevertheless that in any case where the Board in its absolute discretion think fit it shall be
lawful for the Board to dispense with production of probate or letters of administration or succession
certificate or such other legal representation upon such terms as to indemnity or otherwise as the Board
may consider desirable.

Subject to any other provisions of these Articles if the Directors in their sole discretion are satisfied in
regard thereof, a person becoming entitled to a share in consequences of the death or insolvency of a
member may receive and give a discharge for any dividends or other money payable in respect of the
shares.

Provisions of these Articles related to transfer and transmission shall mutatis mutandis apply to any other
securities including Debentures of the Company.

SHARE WARRANTS

Subject to the applicable provisions of the Act and the Rules and any other provisions of Law, if any, and
subject to any directions which may be given by the Company in General Meeting, the Board may issue
share-warrants in such manner and on such terms and conditions as the Board may deem fit.

STOCKS

The Company may exercise the power of conversion of its shares into stock and in that case Regulations
37 to Table “F” in Schedule 1 to the Act shall apply

ALTERATION OF CAPITAL
Power to Alter Share Capital

Subject to the Provisions of the Act, the Company, may by, ordinary resolution, from time to time, alter the
condition of the Memorandum as follows:-

(@) Increase the Share Capital by such amount to be divided into shares of such amount as may be
specified in the resolution;

(b) Consolidate and divide all or any of its shares of larger amount than its existing shares:

Provided that any consolidation and division which results in changes in voting percentage of members
shall require applicable approvals under the Act;

(c) Sub-divide its existing shares or any of them into shares of smaller amount than is fixed by the
Memorandum of Association so however, that in the subdivision the proportion between the amount
paid and the amount, if any unpaid on each reduced share shall be the same as it was in the share
from which the reduced share is derived, and
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(d) Cancel any shares which, at the date of the passing of resolution, have not been taken or agreed to
be taken by any person and diminish the amount of its share capital by the amount of the shares so
cancelled.

The Company may, by resolution prescribed by the Act, reduce in any manner and in accordance with the
Provisions of the Act and the Rules:-

(a) its share capital; and/or

(b) any capital redemption reserve account; and/or
(c) any security premium account; and/or

(d) any other reserve in the nature of share capital.
Surrender of shares

Subject to the provisions of section 66 of the Act, the Board may accept from any member the surrender
on such terms and conditions as shall be agreed of all or any of his shares.

MODIFICATION OF RIGHTS
Power to Modify Rights

Whenever the capital (by reason of the issue of Preference Shares or otherwise) is divided into different
classes of shares, all or any of the rights and privileges attached to each class may subject to the
provisions of section 48 of the Act, be modified, commuted, affected, abrogated, varied, or dealt with by
agreement between the Company and any persons purporting to contract on behalf of that class provided
such agreement is:

(a) consented to in writing by the holders of at-least three-fourths of the issued shares of that class ; or

(b) sanctioned by a resolution passed at a separate General Meeting of the holders of shares of that
class in accordance with section 48 of the Act and all the provisions hereinafter contained as to
General Meetings shall mutatis mutandis, apply to every such meeting except that the quorum
thereof shall be members holding or representing by proxy one-fifth of the nominal amount of the
issued shares of the class. This Article is not by implication to curtail the power of modification
which the Company would have if this Article were omitted. The Company shall comply with the
provisions of section 117 of the Act as to forwarding a copy of any such agreement or resolution to
the Registrar.

CONVERSION OF SHARES INTO STOCK
Conversion of shares

The Company may, by Ordinary Resolution, convert all or any fully paid share(s) of any denomination
into stock and vice versa.

Transfer of stock

The holders of stock may transfer the same or any part thereof in the same manner as, and subject to the
same regulations, under which, the shares from which the stock arose might before the conversion have
been transferred, or as near thereto as circumstances admit; provided that the Board may, from time to
time, fix the minimum amount of stock transferable, so, however, that such minimum shall not exceed the
nominal amount of the shares from which the stock arose.

Right of stockholders

The holders of the stock shall, according to the amount of the stock held by them, have the same rights,
privileges and advantages as regards dividends, voting at meetings of the Company and other matters,
as if they held the shares from which the stock arose, but no such privilege or advantage (except participation
in the dividends and profits of the Company and its assets on winding up) shall be conferred by an
amount of stock which would not, if existing in shares, have conferred that privilege or advantage.
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Applicability of regulations to stock and stockholders

Such of the regulations contained in these presents, other than those relating to share warrants as are
applicable to paid-up shares shall apply to stock and the words shares and shareholder in these presents
shall include stock and stockholder respectively.

a)

b)

c)

d)

e)

f)

9)

DEMATERIALISATION OF SECURITIES
Definitions For the purpose of this Article:
‘Beneficial Owner’ means a person or persons whose name is recorded as such with a depository;
‘SEBI’ means the Securities and Exchange Board of India;

‘Depository’ means a company formed and registered under the Companies Act, 1956 or Companies
Act, 2013, and which has been granted a certificate of registration to act as a depository under the
Securities and Exchange Board of India Act, 1992, and

‘Security’ means such security as may be specified by SEBI from time to time.
Dematerialization of securities

Notwithstanding anything contained in these Articles, the Company shall be entitled to dematerialize
or rematerialize its securities and to offer securities in a dematerialized form pursuant to the
Depositories Act, 1996 and the rules framed thereunder, if any.

Options for investors

Every person subscribing to securities offered by the Company shall have the option to receive
security certificates or to hold the securities with a depository. Such a person, who is the beneficial
owner of the securities, can at any time opt out of a depository, if permitted by law, in respect of any
security in the manner provided by the Depositories Act and the Company shall, in the manner and
within the time prescribed, issue to the beneficial owner the required certificates of securities. If a
person opts to hold his security with a depository, the Company shall intimate such depository the
details of allotment of the security, and on receipt of the information, the depository shall enter in its
record the name of the allottee as the beneficial owner of the security.

Securities in depositories to be in fungible form.

All securities held by a depository shall be dematerialized and be in fungible form. Nothing contained
in Sections 89 and 186 of the Act shall apply to a depository in respect of the securities held by it on
behalf of the beneficial owners.

Rights of depositories and beneficial owners:

a. Notwithstanding anything to the contrary contained in the Act or these Articles, a depository
shall be deemed to be the registered owner for the purposes of effecting transfer of ownership
of security on behalf of the beneficial owner.

b. Save as otherwise provided in (a) above, the depository, as the registered owner of the securities,
shall not have any voting rights or any other rights in respect of the securities held by it.

c. Every person holding securities of the Company and whose name is entered as the beneficial
owner in the records of the depository shall be deemed to be a member of the Company. The
beneficial owner of the securities shall be entitled to all the rights and benefits and be subject to
all the liabilities in respect of his securities which are held by a depository.

Service of documents notwithstanding anything in the Act or these Articles to the contrary, where
securities are held in a depository, the records of the beneficial ownership may be served by such
depository on the Company by means of electronic mode or by delivery of floppies or discs.

Transfer of securities nothing contained in Section 56 of the Act or these Articles shall apply to
transfer of securities effected by a transferor and transferee both of whom are entered as beneficial
owners in the records of a depository.
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78.

h)  Allotment of securities dealt with in a depository notwithstanding anything in the Act or these Articles,
where securities are dealt with in a depository, the Company shall intimate the details thereof to the
depository immediately on allotment of such securities.

i) Distinctive numbers of securities held in a depository Nothing contained in the Act or these Articles
regarding the necessity of having distinctive numbers of securities issued by the Company shall
apply to securities held in a depository.

i) Register and Index of Beneficial owners The Register and Index of Beneficial Owners, maintained
by a depository under the Depositories Act, 1996, shall be deemed to be the Register and Index of
Members and Security Holders for the purpose of these Articles.

k)  Company to recognize the rights of registered holders as also the beneficial owners in the records
of the depository.

Save as herein otherwise provided, the Company shall be entitled to treat the person whose name appears
on the Register of Members as the holder of any share, as also the beneficial owner of the shares in
records of the depository as the absolute owner thereof as regards receipt of dividends or bonus or
services of notices and all or any other matters connected with the Company, and accordingly, the
Company shall not, except as ordered by a Court of competent jurisdiction or as by law required, be
bound to recognize any benami trust or equity or equitable, contingent or other claim to or interest in
such share on the part of any other person, whether or not it shall have express or implied notice thereof.

BUY BACK OF SECURITIES
Power to Buy-back

Subject to the provisions of the Companies Act, 2013, including any statutory modification(s) or re-
enactment(s) thereof, the Company may from time to time and at any time purchase/acquire of its own
shares.

BORROWING POWERS
Power to Borrow

The Board may, from time to time and at its discretion, subject to the provisions of Sections 2(31), 73, 74
, 179 and 180 of the Act, and Rules made thereunder and other applicable provisions of Law, borrow,
either from the Directors or from elsewhere and secure the payment of any sum of money for the purpose
of the Company.

Conditions on which money may be borrowed

The Board may raise or secure the repayment of such sums in such manner and upon such terms and
conditions in all respects as it thinks fit, and in particular, by the issue of bonds, perpetual or redeemable
debentures or debenture-stock, or any mortgage or other tangible security on the undertaking of the
whole or any part of the property of the Company (both present and future) but shall not create a charge
on its uncalled capital for the time being without the sanction of the Company in the General Meeting and
subject to the provisions of the Act.

Issue at discount etc. or within special privileges

Any debentures, debenture-stock, bonds or other securities may be issued at a discount, premium otherwise
and with any special privileges, as to redemption, surrender, drawings, allotment of shares, appointment
of Directors and otherwise debentures, debenture-stock, bonds and other securities may be made
assignable free from any equities between the Company and the person to whom the same may be
issued.

Instrument of Transfer

Save as provided in section 56 of the Act, no transfer of debentures shall be registered unless a proper
instrument of transfer duly stamped and executed by the transferor and transferee has been delivered to
the Company together with the certificate or certificates of the debentures.
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Notice of refusal

If the Board refuses to register the transfer of any debenture, the Company shall within one month from
the date on which the instrument of transfer was lodged with the Company send to the transferee and to
the transferor notice of the refusal.

RESERVES

a) Subject to and in accordance with the provisions of the Act, the Board may, before recommending
any dividend, set aside out of the profits of the company such sums as it thinks fit as a reserve or
reserves which shall, at the discretion of the Board, be applicable for any purpose to which the
profits of the company may be properly applied, including provision for meeting contingencies or
for equalizing dividends; and pending such application, may, at the like discretion, either be employed
in the business of the company or be invested in such investments (other than shares of the company)
as the Board may, from time to time, thinks fit.

b)  The Board may also carry forward any profits which it may consider necessary not to divide, without
setting them aside as a reserve.

c) The Board may at any time and from time to time, at their discretion take out of any Reserves and
apply the money so taken out for any purpose for which it can be lawfully applied.

Surplus Money

A General Meeting may resolve that any surplus moneys arising from the realization of any capital assets
of the company or any investment representing the same or other undistributed profits of the Company
not subject to charge for income tax be distributed among the members on the footing that they receive
the same as capital.

Fractional Certificates

For the purpose of giving effect to any resolution under the two last preceding Article hereof the Board
may settle any difficulty which may arise in regard to the distribution as it think expedient and in particular
may issue fractional certificate and may fix the value for distribution of any specific assets and may
determine that cash payments shall be made to any members upon the footing of the value so fixed in
order to adjust in the rights of all parties and may vest such cash or specific assets in trustees upon such
trusts for the persons entitled to the dividends or capitalized funds as may seem expedient to the Board.
Where requisite, a proper contract shall be filed in accordance with section 39 of the Act and the Board
may appoint any person to sign such contract on behalf of persons entitled to the dividends of capitalized
fund, and such appointment shall be effective.

GENERAL MEETINGS
Annual General Meeting

The Company shall in each year hold in addition to the other meetings a general meeting which shall be
styled as its Annual General Meeting at intervals and in accordance with the provisions of Section 96 of
the Act.

Extraordinary General Meeting
All general meetings other than annual general meeting shall be called extraordinary general meeting.

The Board may whenever it thinks fit call an Extraordinary General Meeting and it shall on the requisition
of the member in accordance with Section 100 of the Act proceed to call an Extraordinary General
Meeting. The requisitionists may in default of the Board convening the same convene the Extraordinary
General Meeting as provided by Section 100 of the Act

Calling of Extraordinary Meeting by requisition

a. The Board shall, on the requisition of such number of members of the Company as is specified
below, proceed duly to call an Extraordinary General Meeting of the Company and comply with the
provisions of the Act in regard to meetings on requisition.
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b.  The requisition shall set our matters for the consideration of which the meeting is to be called, shall
be signed by the requisitionists and shall be deposited at the Registered Office of the Company or
sent to the Company by Registered Post addressed to the Company at its Registered Office.

c. The requisition may consist of several documents in like forms, each signed by one or more
requisitionists.

d. The number of members entitled to requisition a meeting in regard to any matter shall be such
number of them as hold, on the date of the deposit of the requisition, not less than 1/10th of such of
the paid-up capital of the Company as at the date carries the right of the voting in regard to the
matter set out in the requisition.

e. Ifthe Board does not, within 21 days from the date of receipt of deposit of the requisition with regard
to any matter, proceed duly to call a meeting for the consideration of these matters on a date not
later than 45 days from the date of deposit of the requisition, the meeting may be called by the
requisitionists themselves or such of the requisitionists, as represent either majority in the value of
the paid-up share capital held by them or of not less than one tenth of such paid-up capital of the
Company as is referred to in Sub-clause (d) above, whichever is less.

Length of notice for calling meeting

A General Meeting of the Company may be called by giving not less than twenty one days notice in
writing, provided that a General Meeting may be called after giving shorter notice if consent thereto is
accorded by the members holding not less than 95 per cent of the part of the paid- up share capital which
gives the right to vote on the matters to be considered at the meeting.

Quorum

No business shall be transacted at any general meeting unless a quorum of Members is present at the
time when the meeting proceeds to business. The quorum for any general meeting shall be as provided
in the Act.

When, if quorum not present meeting to be dissolved and when to be adjourned

If within half an hour from the time appointed for the meeting a quorum be not present, the meeting if it
is a requisitioned meeting shall be dissolved, But in any other case it shall stand adjourned to the same
day in the next week at the same time and place or to such other day and at such time and place as the
Board may by notice appoint and if at such adjourned meeting a quorum be not present within half-an-
hour from the time appointed for holding the meeting those members who are present and not being less
than two shall be quorum and may transact the business for which the meeting was called.

Chairman of General Meeting

The Chairman of the Board shall be entitled to take the chair at every General Meeting. If there be no
such Chairman, or if at any meeting he shall not be present within fifteen minutes after the time appointed
for holding such meeting or is unwilling to Act, the members present shall choose another Director as
Chairman, and if no Director be present or if all the Directors present decline to take the Chair, then the
members present shall on a show of hands or on a poll if properly demanded elect one of their member
being a member entitled to vote to be the Chairman.

Circulation of Members resolution

The Company shall comply with provisions of section 111 of the Act, as to giving notice of resolution and
circulating statements on the requisition of members.

Adjournment of Meeting

The Chairman of a General Meeting may suo-moto adjourn the same from time to time and from place to
place, but no business shall be transacted at an adjourned meeting other than the business left unfinished
at the meeting from which the adjournment took place. Subject to the provisions of Act, it shall not be
necessary to give notice to the members of such adjournment or of the time, date and place appointed for
the holding of the adjourned meeting except when a General Meeting is adjourned for thirty days or more.
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Passing of Resolution

Any act or resolution which, under the provision of this Article or of the Act, is permitted shall be sufficiently
so done or passed if affected by an ordinary resolution unless either the Act or the Articles specifically
require such act to be done or resolution passed by a special resolution.

Questions at General Meeting how decided

At a General Meeting, a resolution put to the vote of the meeting shall be decided on a show of hands/
result of electronic voting as per the provisions of Section 108, unless a poll is (before or on the declaration
of the result of the show of hands/ electronic voting) demanded in accordance with the provisions of
Section 109. Unless a poll is so demanded, a declaration by the Chairman that a resolution has, on a
show of hands/ electronic voting, been carried unanimously or by a particular majority or lost and an
entry to that effect in the book of the proceedings of the Company shall be conclusive evidence of the fact
without proof of the number of proportion of the votes recorded in favour of or against that resolution.

Taking of poll

If a poll is duly demanded in accordance with the provisions of Section 109, it shall be taken in such
manner as the Chairman, subject to the provisions of Section 109 of the Act, may direct, and the results
of the poll shall be deemed to be the decision of the meeting on the resolution on which the poll was
taken.

VOTE OF MEMBERS
Vote of Members
Subject to any rights or restrictions for the time being attached to any class or classes of shares,—
(a) every member present in person shall have one vote; and

(b) in a poll or in an electronic voting, the voting rights of members shall be in proportion to his share
in the paid-up equity share capital of the company.

(c) As any other method prescribed by Act read with rules thereof.
Voting through electronic means

A member may exercise his vote at a meeting by electronic means in accordance with the Act and shall
vote only once. A member who has already voted by electronic means shall not be entitled to vote on the
same business again in any other manner whether on a poll or otherwise.

Chairperson to have casting vote

The Chairperson shall have a second or casting vote, in addition to the vote(s) to which he may be
entitled as a member, on any business transacted at any general meeting, in case of an equality of votes,
whether on show of hands, on a poll or in an electronic voting, where resolution is to be passed by way of
Ordinary Resolution.

Vote of Joint-holders

(1) Inthe case of joint holders, the vote of the senior who tenders a vote, whether in person or by proxy,
shall be accepted to the exclusion of the votes of the other joint holders.

(2) For this purpose, seniority shall be determined by the order in which the names stand in the register
of members

How a minor or a member of unsound mind may vote

(a) If any member is a minor, the vote in respect of his shares shall be exercised by his guardian or any
one of his guardians.

(b) A member of unsound mind, or in respect of whom an order has been made by any court having
jurisdiction in lunacy, may vote, whether on a show of hands or on a poll, by his committee or other
legal guardian, and any such committee or guardian may, on a poll, vote by proxy.
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Other business may proceed, pending taking of poll

Any business other than that upon which a poll has been demanded may be proceeded with, pending the
taking of the poll.

Restriction on voting rights if calls are unpaid

No member shall be entitled to vote at any general meeting unless all calls or other sums presently
payable by him in respect of shares in the company have been paid.

PROXY
Objection as to voting rights

(@) No objection shall be raised to the qualification of any voter except at the meeting or adjourned
meeting at which the vote objected to is given or tendered, and every vote not disallowed at such
meeting shall be valid for all purposes.

(b) Any such objection made in due time shall be referred to the Chairperson of the meeting, whose
decision shall be final and conclusive.

Member may vote through proxy

Any member entitled to attend and vote at a general meeting may do so either personally or through
his constituted attorney or through another person (whether a member or not) as a proxy on his
behalf.

If company receives multiple numbers of proxies for the same holding of member, the proxy which is
dated last shall be considered valid; if they are not dated or bear the same date without specific
mention of time all such multiple proxies shall be regarded as invalid by the company.

Provided that proxies so appoint validly cannot speak at the meeting
Proxy when to be deposited

The instrument appointing a proxy and the power-of-attorney or other authority, if any, under which it is
signed or a notarized copy of that power or authority, shall be deposited at the registered office of the
company not less than 48 hours before the time for holding the meeting or adjourned meeting at which
the person named in the instrument proposes to vote, and in default the instrument of proxy shall not be
treated as valid.

Form of Proxy
An instrument appointing a proxy shall be in the form as prescribed in the Act / Rules.
Proxy valid notwithstanding the death of the principal

A vote given in accordance with the terms of an instrument of proxy shall be valid, notwithstanding the
previous death or insanity of the principal or the revocation of the proxy or of the authority under which the
proxy was executed, or the transfer of the shares in respect of which the proxy is given:

Provided that no intimation in writing of such death, insanity, revocation or transfer shall have been
received by the company at its office before the commencement of the meeting or adjourned meeting at
which the proxy is used.

DIRECTORS
Number of Directors

Subject to provisions of the Act, the number of Directors shall not be less than three and not more
than fifteen. Provided the company may appoint more than fifteen directors after passing a special
resolution.
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First Directors

The following shall be the first Directors of the Company:
i) MR. RATHI BINOD PAL

i) MR. SHAMMI GUPTA

i) MR. SURESH CHAND SHARMA

Qualification of Directors

Any person, whether a member of the Company or not, may be appointed as a Director. No qualification
by way of holding shares in the capital of the Company shall be required of any Director

Power of Directors to add to their Number

The Board shall have power, at any time and from time to time to appoint any person as a Director as an
addition to the Board, but so that the total number of Directors shall not exceed the limit fixed by these
Articles. Any Directors of appointed shall hold office only until the next Annual General Meeting of the
Company and shall then be eligible for re-election.

Casual vacancy

If the office of any Director becomes vacant before the expiry of the period of his Directorship in normal
course, the resulting casual vacancy may be filled by the Board at a Meeting of the Board subject to
Section 161 of the Act. Any person so appointed shall hold office only upto the date which the Director in
whose place he is appointed would have held office if the vacancy had not occurred as aforesaid.

Alternate Directors

The Board may, in accordance with and subject to the provision of section 161 of the Act, appoint any
person to act as alternate Director for a Director during the later’s absence for a period of not less than
three months from the State in which meetings of the Board are ordinary held.

Independent Directors

a) The Directors may appoint such number of Independent Directors as are required under Section
149 of the Companies Act, 2013 or SEBI (Listing obligations and disclosure requirements) Regulations
2015 whichever is higher from time to time.

b) Independent directors shall possess such qualification as required under Section 149 of the companies
Act, 2013 and SEBI (Listing obligations and disclosure requirements) Regulations 2015.

c) Independent Director shall be appointed for such period as prescribed under relevant provisions of
the companies Act, 2013 and SEBI (Listing obligations and disclosure requirements) Regulations
2015 and shall not be liable to retire by rotation.

Additional Directors

The Directors may, from time to time, appoint a person as an Additional Director provided that the number
of Directors and Additional Directors together shall not exceed the maximum number of Directors fixed
under Article above.

Any person so appointed as an Additional Director shall hold office upto the date of the next Annual
General Meeting of the Company.

Nominee Director

The Company shall, subject to the provision of the Act, be entitled to agree with any person, firm or
corporation that he or it shall have the right to appoint his or its nominee on the Board of Directors of
the Company upon such terms and conditions as the Company may deem fit. The corporation, firm
or person shall be entitled, from time to time, to remove any such Director or Directors and appoint
another or others in his or their places. He shall be entitled to the same rights and privileges and the
subject to the same obligations as any other Director of the Company.
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Directors Remuneration

The remuneration of the Directors shall, in so far as it consists of a monthly payment, be deemed to
accrue from day to day.

The remuneration payable to the Directors, including any Managing or Whole-Time Director or Manager,
if any, shall be determined in accordance with and subject to the provisions of the Act.

In addition to the remuneration payable to them in pursuance of the Act, the Directors may be paid all
travelling, hotel and other expenses properly incurred by them in attending and returning from meetings
of the Board of Directors or any committee thereof or general meetings of the Company or in connection
with the business of the Company.

Remuneration for extra services

If any Director, being willing, shall be called upon to perform extra services or to make any special
exertions for any of the purpose of the Company or as a member of a Committee of the Board then,
subject to section 2(78), 188, 197, 203, of the Act, the Board may remunerate the Directors for so doing
either by a fixed sum or by a percentage of profits or otherwise and such remuneration may be either in
addition to or in substitution for any other remuneration to which he may be entitled.

Board may act notwithstanding vacancy

The continuing Directors may act notwithstanding any vacancy in their body, but so that if the number
falls below the minimum above fixed the Directors shall not, except or for the purpose of filling vacancies
or for summoning a General Meeting, act so long as the number is below the minimum

Office of Profit

No Directors or other person referred to in section 188 of the Act shall hold an office or place of profit save
as permitted by that section

Appointment of Director of a company in which the company is interested

A Director of this Company may be or become a Director of any other Company promoted by this Company
or in which it may be interested as a vendor, shareholder or otherwise and no such Director shall be
accountable for any benefits received as a Director or member of such Company

Condition under which Directors may contract with Company

Subject to the provisions of section 188, 184, of the Act neither shall a Director be disqualified from
contracting with the Company whether as vendor, purchaser or otherwise for goods, materials or services
or for underwriting the subscription of any shares in or debenture of the Company no shall any such
contract or agreement entered into by or on behalf of the Company with the relative of such Director, or a
firm in which such Director or relative is a partner or with any other partner in such firm or with a private
company of which such Director is a member or Director, be void nor shall any Director so contracting or
being such member or so interested be liable to account to the Company for any profit realized by any
such contract or arrangement by reason of such Director holding office or of the fiduciary relation thereby
established.

Disclosure of a Director’s interest

Subject to Section 2(49), 188, 184, 189 of the Act. Every Director who is in any way, whether directly or
indirectly concerned or interested in a contract or arrangement, entered into or to be entered into, by or on
behalf of the company not being a contract or arrangement entered into or to be entered into between the
Company and any other company, where any of the Directors of the Company or two or more of them
together holds or hold not more than two percent of the paid-up share capital in the other company shall
disclose the nature of his concern or interest at a meeting of the Board as required by section 184 of the
act, a general notice, renewable in the last month of each financial year of the Company, that a Director
is a Director or a member of any specified body corporate or is a member of any specified firm and is to
be regarded as concerned or interested in any subsequent contract or arrangement with that body corporate
or firm shall be sufficient disclosure of concern or interest in relation to any contract or arrangement so
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made and, after such general notice, it shall not be necessary to give special notice relating to any
particular contract or agreement with such body corporate or firm, provided such general notice is given at
a meeting of the Board or the Director concerned takes responsible temps to secure that it is brought up
and read at the first meeting of the Board after it is given. Every Director shall be bound to give and from
time to time renew a general notice as aforesaid in respect of all bodies corporate of which he is a Director
or member and of all firms of which he is a member.

Discussion and voting any Director interested

No Director shall, as a Director, take any part in the discussion of, or vote on any contract or
arrangement in which he is in any way, whether directly concerned or interested nor shall his presence
count for the purpose of forming a quorum at the time of such discussion or vote. This prohibition
shall not apply to :

a)  Any contract of indemnity against any loss which the Director or any of them may suffer by reason of
becoming or being sureties or surety for the Company ; or

b)  Any contract or arrangement entered into or to be entered into by the Company with a public company,
or with a private company, which is subsidiary of a public company, in which the interest of the
Director consists solely in his being a Director of such company and the holder of shares not exceeding
a number of value the amount requisite to qualify him for appointment as a Director thereof, he
having been nominated as such Director by the Company or in his being a member of the Company
holding not more than two percent of the paid-up share capital of the Company

Power to remove Director by ordinary resolution on Special Notice

The Company may remove any Director before the expiration of his period of office in accordance with the
provisions of section 169 of the Act and may subject to the provisions of section 161 of the Act appoint
another person in his stead, if the Director so removed was appointed by the Company in General Meeting
or by the Board under Article

ROTATION OF DIRECTORS
Director Liable to be Retire by Rotation
All directors except independent directors are liable to be retire by rotation.
Rotation and retirement of Directors

At Annual General Meeting of the Company one-third of such of the Directors for the time being shall retire
by rotation or if their number is not three or multiple of three, then the number nearest to one-third shall
retire from office.

Which Directors to retire

The Director to retire by rotation at every Annual General Meeting shall be those who have been
longest in office since their last appointment, but as between persons who became Directors on the
same day those to retire shall in default of and subject to any agreement among themselves be
determined by lot.

Subject to provision of sub section (6) of Section 152 the Independent Directors shall not be liable to retire
by rotations

Retiring Directors eligible for re-election

A retiring Director shall be eligible for re-election and the Company at the General Meeting at which a
Director retires in the manner aforesaid may fill up vacated office by electing a person thereto.

Appointment of Director to be voted on individual

Save as permitted by section 163 of the Act, every resolution of a General Meeting for appointment of a
Director shall relate to one named individual only.
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PROCEEDINGS OF BOARD OF DIRECTORS
Meeting of Directors

The Board of Directors may meet for the dispatch of business, adjourn and otherwise regulate its meeting, as
it thinks fit, provided that a meeting of the Board of Directors shall be held as per provisions of the Act, or the
SEBI (Listing obligations and disclosure requirements) Regulations 2015.

Director may summon meeting

A Director may, at any time and the Manager or Secretary shall, upon the request of a Director made at
any time, convene a meeting of the Board

Quorum

The quorum for a meeting of the Board shall be determined from time to time, in accordance with the
provisions of section 174 of the Act. If a quorum shall not be present within fifteen minutes from the time
appointed for holding a meeting of the Board, it shall be adjourned until such date and time as the
Chairman of the Board shall appoint.

Power of quorum

A meeting of the Board at which a quorum be present shall be competent to exercise all or any of the
authorities, powers and discretions by or under these Articles or the Act for the time being vested in or
exercisable by the Board.

Chairman

The Board shall appoint a Chairman of its meeting and determine the period for which he is to hold office,
If no such Chairman is appointed or if at any meeting of the Board, the Chairman is not present within
five minutes after the time appointed for holding the same, the Directors present shall choose someone
of their member to be Chairman for a meeting.

How questions to be decided

Save as otherwise expressly provided in the Act, a meeting of the Directors for the time being at which a
quorum is present shall be competent to exercise all or any of the authorities, powers and discretions by or
under the regulations of the Company for the time being vested in or exercisable by the Directors generally
and all questions arising at any meeting of the Board shall be decided by a majority of the Board.

In case of an equality of votes, the Chairman shall have a second or casting vote in addition to his vote
as a Director.

Power to appoint Committees and to delegate

The Board may, from time to time, and at any time and in compliance with provisions of the act and
listing agreement constitute one or more Committees of the Board consisting of such member or members
of its body, as the Board may think fit. The committees so formed of only directors shall be complying by
the terms of reference formed or amended during its constitution and other applicable laws as in force
from time to time.

Provided the quorum shall be two directors or 1/3 of members of the committee whichever is lower
subject to minimum two members.

Board may, from time to time, and at any time and in compliance with provisions of the act constitutes
one or more Committees consisting of such member or members as its body, as the Board may think fit.
The committees so formed of only directors shall be complying by the terms of reference formed or
amended during its constitution and from time to time. Quorum shall be referred in terms of constitution
of the committee

Delegation of powers

Subject to the provisions of Section 179 the Board may delegate from time to time and at any time to any
Committee so appointed all or any of the powers, authorities and discretions for the time being vested in
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the Board and such delegation may be made on such terms and subject to such conditions as the Board
may think fit and subject to provisions of the act and listing agreement.

The Board may from, time to time, revoke, add to or vary any powers, authorities and discretions so
delegated subject to provisions of the act and listing agreement.

Proceedings of Committee

The meeting and proceedings of any such Committee consisting of two or more members shall be governed
by the provisions herein contained for regulating the meetings and proceedings of the Directors so far as
the same are applicable thereto, and not superseded by any regulations made by the Directors under the
last proceeding Article.

Election of Chairman of the Committee

The Chairman shall be the Chairperson of its meetings, if either is not available or if at any meeting either
is not present within five minutes after the time appointed for holding the meeting, the members present
may choose one of their number to be Chairperson of the meeting.

The quorum of a Committee may be fixed by the Board and until so fixed, if the Committee is of a single
member or two members, the quorum shall be one and if more than two members, it shall be two.

Question how determined
A Committee may meet and adjourn as it thinks proper.

Questions arising at any meeting of a Committee shall be determined by the sole member of the Committee
or by a majority of votes of the members present as the case may be and in case of an equality of votes,
the Chairperson shall have a second or casting vote in addition to his vote as a member of the Committee.

Acts done by Board or Committee valid, notwithstanding defective appointment, etc.

All acts done by any meeting of the Board or a Committee thereof, or by any person acting as a Director
shall, not withstanding that it may be afterwards discovered that there was some defect in the appointment
of any one or more of such Directors or any person acting as aforesaid, or that any of them was disqualified,
be and valid as if every such Director and such person had been duly appointed and was qualified to be a
Director.

Resolution by circulation

Save as otherwise expressly provided in the Act, a resolution in writing circulated in draft together with
necessary papers, if any, to all the members of the Board Committee then in India (not being less in
number than the quorum fixed for the meeting of the Board or the Committee as the case may) and to all
other Directors or members at their usual address in India or by a majority of such of them as are entitled
to vote on the resolution shall be valid and effectual as if it had been a resolution duly passed at a meeting
of the Board or Committee duly convened and held.

Meeting through Electronic Mode

The Board of Directors shall be entitled to hold its meeting through Electronic Mode or other permitted
means, and in conducting the Board meetings through such video conferencing or other permitted means
the procedures and the precautions as laid down in the relevant Rules shall be adhered to. With regard to
every meeting conducted through Electronic Mode or other permitted means, the scheduled venue of the
meetings shall be deemed to be in India, in the authorized centre of the company or as prescribed in the
notice, for the purpose of specifying the place of the said meeting and for all recordings of the proceedings
at the meeting.

POWER OF THE BOARD
General Power of the company / vested in the Directors

Subject to the provisions of the Act, the control of the Company shall be vested in the Board who shall be
entitled to exercise all such powers, and to do all acts and things as the Company is authorised to exercise
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and do. Provided that the Board shall not be required to exercise any power or do any act or thing which
is directed or required, whether by act or any other statute or by the Memorandum of the Company or by
these Articles or otherwise, to be exercised or done by the Company in General Meeting. Provided further
that in exercising any such power or doing any such Act or thing, the Board shall be subject to the
provision in that behalf contained in the Act or any other statute or in the Memorandum of the Company
or in these article or in any regulation not inconsistent therewith and duly made thereunder, including
regulation made by the Company in General Meeting, buy no regulation made by the Company in General
Meeting, shall invalidate any prior act of the Board which would have been valid if that regulation had not
been made.

Attorney of the Company

The Board may appoint at any time and from time to time by a power of attorney under the Company's
seal, any person to be the Attorney of the Company for such purposes and with such powers, authorities
and discretions not exceeding those vested in or exercisable by the Board under these Articles and for
such period and subject to such conditions as the Board may from time to time think fit and any such
appointment, may, if the Board thinks fit, be made in favour of the members, or any of the members of
any firm or company, or the members, Directors, nominees or managers of any firm or company or
otherwise in favour of any body or persons whether nominated directly or indirectly by the Board and any
such power of attorney may contain such provisions for the protection or convenience of persons dealing
with such attorney as the Board may think fit.

Power to authorize sub delegation

The Board may authorize any such attorney as aforesaid to sub-delegate all or any of the powers and
authorities for the time being vested in him.

Directors ‘duty to comply with the provisions of the Act

The Board shall duly comply with the provisions of the Act and in particular with the provisions in regard
to the registration of the particulars of mortgages and charges affecting the property of the Company or
created by it, and keep a register of the Directors, and send to the Registrar an annual list of members
and a summary of particulars relating thereto, and notice of any consolidation or increase of share capital
and copies of special resolutions, and such other resolutions and agreements required to be filed under
Section 117 of the Act and a copy of the Register of Directors and notifications of any change therein.

Special power of Directors

In furtherance of and without prejudice to the general powers conferred by or implied in Article 135 and
other powers conferred by these Articles, and subject to the provisions of Sections 179 and 180 of the
Act, that may become applicable, it is hereby expressly declared that it shall be lawful for the Directors to
carry out all or any of the objects set forth in the Memorandum of Association and to the following things.

APPOINTMENT OF KEY MANAGERIAL PERSONNEL
Subject to the provisions of the Act,

a) A Key Managerial Personnel may be appointed by the Board for such term at such remuneration
and upon such conditions as it may think fit and the Key Managerial Personnel so appointed may be
removed by means of a resolution in the Board Meeting.

b)  ADirector may be appointed as chief executive officer, manager, company secretary or chief financial
officer

MANAGING DIRECTOR
Power to appoint Managing Directors

Subject to the provision of Sections 196, 203 of the Act, the Board may from time to time, appoint one or
more Directors to be Managing Director or Managing Directors of the Company, for fixed term not exceeding
five years and may, from time to time (subject to the provisions of any contract between him and the
Company) remove or dismiss him from office and appoint another in his place.
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Retirement by Rotation of Managing Directors/ Whole Time Directors

The Managing Directors or/and Whole Time Directors of the Company shall be liable to retire by rotation
to comply provisions of the Companies Act 2013 (save as otherwise provided in a contract in terms of
provisions of the Act or Rules made there under or in a resolution passed by Board or Shareholders of the
Company). This shall not constitute a break in their offices as the Managing Director or/and Whole Time
Director of the Company. He shall, however, be subject to the same provisions as to resignation and
removal as are applicable to the other Directors. He shall ipso facto immediately, cease to be a Managing
or Whole Time Director if he ceases to hold the office of Director for any reason whatsoever save that if he
shall vacate office whether by, retirement by rotation or otherwise under the provisions of the Companies
Act 2013 at any Annual General Meeting and shall be reappointed as a Director at the same meeting, he
shall not, by reason only of such vacation, cease to be a Managing or Whole Time Director.

Remuneration of Managing Director

Subject to the provision of Sections 197 of the Act, a Managing Director shall, in addition to the remuneration
payable to him as a Director of the Company under these Articles, receive such additional remuneration
as may from time to time be sanctioned by the Company.

Power to Managing Director

Subject to the provisions of the Act and in particular to the prohibitions and restrictions contained in
Section 180 thereof, the Board may, from time to time entrust to confer and confirm upon a Managing
Director for the time being such of the powers exercisable under these presents by the Board as it may
think fit and may confer such powers for such time and to be exercised for such objects and purposes, and
upon such terms and conditions, and with restrictions as it thinks fit, and the Board may such powers
either collaterally with, or to the exclusion of, and in substitution for all or any of the powers of the Board
in that behalf and may, from time to time, revoke, withdraw, alter on vary all or any such powers.

Chairman as well as Managing Director at the same time

Subject to the provisions of section 203 of the companies Act, 2013 an individual can be appointed or re-
appointed as the Chairpersons of the company as well as the Managing Director or Chief Executive officer
of the company at the same time.

SECRETARY

The Chairman with the approval of the Board may appoint a Secretary and determine the period for which
he is to hold office, and may fix his remuneration and determine his powers and duties.

MANAGEMENT
Management of the Company

The Board of Directors may, in accordance with the provisions of Section 196 of the Act appoint a whole-
time Chairman, or Managing Director or whole-time Director or President or Executive Director or Manager
to manage its affairs. A Director may be appointed as a Secretary or Manager. The terms and conditions
and the appointment of paid Directors shall be subject to the provisions of the Companies Act, 2013 and
to the consent of the General Meeting of the Company, wherever required

Local Management

The Board of Directors may, in accordance with the provisions of Section 196 of the Act appoint a whole-
time Chairman, or Managing Director or whole-time Director or President or Executive Director or Manager
to manage its affairs. A Director may be appointed as a Secretary or Manager. The terms and conditions
and the appointment of paid Directors shall be subject to the provisions of the Companies Act, 2013 and
to the consent of the General Meeting of the Company, wherever required

Local Directorate Delegation

The Board, from time to time, and at any time, may establish any local Directorates or Agencies for
managing any of the affairs of the Company outside India, or in any specified locality in India, and may
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appoint any persons to be members of any such local Directorate or any Managers or Agents and may fix
their remuneration and, save as provided in section 179 of the Act, the Board from time to time, and at
any time may delegate to any person so appointed any of the powers, authorities and discretions for the
time being of any such local Directorate or any of them to fill up any vacancies therein and to act
notwithstanding vacancies, and any such appointment or delegation may be made on such terms and
subject to such conditions as the Board may think fit and the Board may at any time remove any person
so appointed and may annul or vary any such delegations.

Seal for use abroad

The Company may exercise the power conferred with regard to having an official seal for use abroad,
and such powers shall be vested in the Board, and the Company may cause to be kept in any State or
country outside India, as may be permitted by the Act, a Foreign Register of Members or Debenture
holders residents in any such States or Company and the Board may, from time to time, make such
regulations not being inconsistent with the provisions of sections 88 of the Act; and the Board may, from
time to time, make such provisions as it may think fit relating thereto and may comply with the requirements
of any local law and shall in any case comply with the provisions of sections 157 and 158 of the Act.

MINUTES
Minutes to be made

(a) The Board shall, in accordance with the provision of section 118 of the Act cause minutes to be kept
of every General Meeting of the Company and of every meeting of the Board or every committee of
the Board.

(b). Any such minutes of any meeting of the Board or of any committee of the Board or of the Company in
General Meeting, if kept in accordance with the provisions of section 119 of the Act, shall be evidence of
the matters stated in such minutes. The Minute Books of General Meetings of the Company shall be
kept at the registered office and shall be open to inspection by members during the hours of 10 a.m. and
4 p.m. on such business days as the Act required them to be open for inspection.

AUTHENTICATION OF DOCUMENTS
Power to authenticate documents

Any Director or the Secretary or any officer appointed by the Board for the purposes shall have power to
authenticate any documents affecting the constitution of the Company and any books, records, documents
and accounts relating to the business of the Company, and to certify copies thereof or extracts there from
as true copies or extracts; and where any books, records, documents of or account are elsewhere than at
the office, the local manager or other officer of the Company having the custody thereof, shall be deemed
to be a person appointed by the Board as aforesaid

Certifying copies as resolution of the Board

A document purporting to be a copy of resolution of the Board or an extract from the minutes of a meeting
of the Board which is certified as such in accordance with the provisions of the last preceding Article shall
be conclusive evidence in favour of all persons dealing with the Company upon the faith thereof that such
resolution has been duly passed or, as the case may be, that such extract is a true and accurate record
of a duly constituted meeting of the Directors.

THE SEAL

The company shall have a common seal and Directors shall provide for the safe custody thereof. The
seal shall not affixed to any instrument except:

a) By the authority of resolution of the Board of Directors or a committee of the Board authorized in
the behalf, and

b) In the presence of at least two Directors or one Directors and the secretary of the company or such
other person as the Board may appoint for the purpose who shall sign every instrument to which
the seal is so affixed. Such signatures shall be conclusive evidence of the fact that the seal has
been properly affixed.
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ANNUAL RETURNS

The Company shall comply with the provisions of section 92 of the Act as to the making of Annual
Returns

DIVIDENDS AND RESERVES
Rights to Dividend

The profits of the Company, subject to any special rights relating thereto created or authorised to be
created by these presents and subject to the provisions of these presents as to the Reserve Fund, shall
be divisible among the equity shareholders.

Declaration of Dividends

The Company in General Meeting may declare dividends but no dividend shall exceed the amount
recommended by the Board.

What to be deemed net profits
The declarations of the Directors as to the amount of the net profits of the Company shall be conclusive.
Interim Dividend

The Board may from time to time pay to the members such interim dividends as appear to it to be
justified by the profits of the Company.

Dividends to be paid out of profits only

No dividend shall be payable except out of the profits of the year or any other undistributed profits except
as provided by Section 123 of the Act.

Reserve Funds

(@) The Board may, before recommending any dividends, set aside out of the profits of the Company
such sums as it thinks proper as a reserve or reserves which shall, at the discretion of the
Board, be applicable for any purpose to which the profits of the Company may be properly
applied, including provision for meeting contingencies or for equalising dividends and pending
such application may, at the like discretion either be employed in the business of the Company
or be invested in such investments (other than shares of the Company) as the Board may, from
time to time, think fit.

(b) The Board may also carry forward any profits which it may think prudent not to divide without
setting them aside as Reserve.

Debt may be deducted

The Board may retain any dividends on which the Company has lien and may apply the same in or
towards satisfaction of the debts, liabilities or engagements in respect of which the lien exists

Method of payment of dividend

(a) Subject to the rights of persons, if any, entitled to share with special rights as to dividends, all
dividends shall be declared and paid according to the amounts paid or credited as paid on the
shares in respect whereof the dividend is paid.

(b) No amount paid or credited as paid on a share in advance of calls shall be treated for the purposes
of these regulations as paid on the share.

(c) All dividends shall be apportioned and paid proportionately to the amounts paid or credited as paid
on the shares during any portion or portions of the period in respect of which the dividend is paid but
if any share is issued on terms providing that it shall rank for dividends as from a particular date,
such shares shall rank for dividend accordingly.
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Deduction of arrears

The Board may deduct from any dividend payable to any member all sums of money, if any, presently
payable by him to the Company on account of calls in relation to the shares of the Company or otherwise.

Payment by cheque / Warrant/ Electronic mode

(a) Any dividend, interest or other moneys payable in cash in respect of shares may be paid by cheque
/Warrant/ Electronic mode sent through post directly to the registered address of the holder or, in the
case of joint holders, to the registered address of that one of the joint holders who is first named in
the Register of Members or to such person and to such address of the holder as the joint holders
may in writing direct

(b) Every such cheque /Warrant/ Electronic mode shall be made payable to the order of the person to
whom it is sent.

(c) Every dividend cheque / Warrant/ Electronic mode shall be posted within thirty days from the date of
declaration of the dividends

Retention in certain cases

The Directors may retain the dividends payable upon shares in respect of which any person is under the
transmission clause entitled to become a member in respect thereof or shall duly transfer the same.

Where any instrument of transfer of shares has been delivered to the Company for registration on holders,
the Transfer of such shares and the same has not been registered by the Company, it shall, and
notwithstanding anything contained in any other provision of the Act:

a) transfer the dividend in relation to such shares to the Special Account referred to in Sections 123
and 124 of the Act, unless the Company is authorised by the registered holder, of such shares in
writing to pay such dividend to the transferee specified in such instrument of transfer, and

b) Keep in abeyance in relation to such shares any offer of rights shares under Clause (a) of Sub-
section (1) of Section 62 of the Act, and any issue of fully paid-up bonus shares in pursuance of Sub-
section (3) of Section 123 of the Act.

Dividend to joint-shareholders

Any one of the several persons who are registered as the joint-holders of any share may give effectual
receipt for all dividends, bonuses of and other payments in respect of such share

Deduction of arrears

Any one of two of the joint holders of a share may give effectual receipt for any dividend, bonus, or other
money payable in respect of such share.

Notice of Dividends

Notice of any dividend that may have been declared shall be given to the person entitled to share therein
in the manner mentioned in the Act.

Dividend not to bear interest
No dividend shall bear interest against the Company
Unclaimed Dividend

No unclaimed dividends shall be forfeited. Unclaimed dividends shall be dealt with in accordance to the
provisions of Sections 123 and 124 of the Companies Act, 2013.

Transfer of share not to pass prior Dividend

Any transfer of shares shall not pass the right to any dividend declared thereon before the registration of
the transfer.
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CAPITALISATION OF PROFIT

Capitalization of Profit

(1)

()

)

The Board may resolve:

a) That it is desirable to capitalize any part of the amounts for the time being standing to the credit
of the Company's reserve accounts or to the credit of the profit and loss accounts or dividend
otherwise available for distribution; and

b) That such sum be accordingly set free for distribution in the manner specified in clause (2)
amongst the members who would have been entitled thereto if distributed by way of such dividend
and in the same proportion.

The sum aforesaid shall not be paid in cash but shall be applied, subject to the provisions contained
in clause (3) either in or towards:

a) Paying up any amount for the time being unpaid on shares held by such members respectively;
or

b) Paying up in full unissued shares of the Company to the allotted and distributed credited as fully
paid up, to and amongst such members in the proportion aforesaid ; or

c) Partly in the way specified in sub-clause (i) and partly in that specified in sub-clause (ii).

A share premium account and a capital redemption fund may be applied in the paying up of unissued
shares to be issued to members of the Company as fully paid bonus shares.

Powers of Directors for declaration of Bonus

1)

2)

3)

Whenever such a resolution as aforesaid shall have been passed by the Board shall :

a) Make all appropriations and applications of the undistributed profits to be capitalized thereby and
issue of fully paid shares or debentures, if any; and

b) Generally do all acts and things required to give effect thereto.
The Board shall have full power:

a) to make such provision, by the issue of fractional certificates or by payments in cash or otherwise
as it thinks fit in the case of shares becoming distributable in fraction ; and also.

b) to authorize any person to enter on behalf of all the members entitled thereto into an agreement
with the Company providing for the allotment to them respectively credited as fully paid up of any
further shares or debentures of which they may be entitled upon such capitalization or as the
case may require, for the payment of by the Company on their behalf, by the application thereto
of their respective proportion of the profits resolved to be capitalized or the amounts or any part
of the amounts remaining unpaid on the shares.

Any agreement made under such authority shall be effective and binding on all such members.

BOOKS AND DOCUMENTS

Books of account to be kept

(a)

(b)

(c)

The Board shall cause proper books of accounts to be kept in respect of all sums of money received
and expanded by the Company and the matters in respect of which such receipts and expenditure
take place, of all sales and purchases of goods by the Company, and of the assets and liabilities of
the Company.

All the aforesaid books shall give a fair and true view of the affairs of the Company or of its branch
as the case may be, with respect to the matters aforesaid, and explain in transactions.

The books of accounts shall be open to inspection by any Director during business hours.
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Inspection by members

The Board shall, from time to time, determine whether and to what extent and at what time and under
what conditions or regulations the accounts and books and documents of the Company or any of them
shall be open to the inspection of the members and no member (not being a Director) shall have any right
of inspection any account or book or document of the Company except as conferred by statute or authorised
by the Board or by a resolution of the Company in General Meeting. Fees for the inspection of documents
as provided by the Act.

ACCOUNTS
Statement of account to be furnished to General Meeting

The Board shall lay before such Annual General Meeting , financial statements made up as at the end of
the financial year which shall be a date which shall not precede the day of the meeting by more than six
months or such extension of time as shall have been granted by the Registrar under the provisions of the
Act.

Financial Statements

Subject to the provisions of Sections 129, 133 of the Act, every financial statements of the Company shall
be in the forms set out in Parts | and Il respectively of Schedule Il of the Act, or as near thereto as
circumstances admit

Authentication of Financial Statements

a) Subject to Section 134 of the Act, every financial statements of the Company shall be signed on
behalf of the Board by not less than two Directors, CFO and the Company Secretary of the Company.

b)  The financial statements shall be approved by the Board before they are signed on behalf of the
Board in accordance with the provisions of this Article and before they are submitted to the Auditors
for their report.

Auditors Report to be annexed
The Auditor‘s Report shall be attached to the financial statements.
Board‘s Report to be attached to Financial Statements

There shall be attached to every Balance Sheet laid before the Company a report by the Board complying
with section 134 of the Act

Copies to be sent to members and others

A copy of every Balance Sheet (including the Profit and Loss Account, the Auditors’ Report and every
document required by law to be annexed or attached to the balance Sheet) shall, as provided by Section
136 of the Act, not less than twenty one days before the meeting be sent to every such member, debenture-
holder, trustee and other person to whom the same is required to be sent by the said section.

Copies of Balance Sheet etc., to be filed

The Company shall comply with Section 137 of the Act as to filling copies of the Balance Sheet and Profit
and Loss Account and documents required to be annexed or attached thereto with the Registrar.

AUDITORS
Accounts to be audited annually

Once at least in every year the books of account of the Company shall be audited by one or more Auditor
or Auditors.

Appointment remuneration, right and duties of Auditors

The appointment, powers, rights, remuneration and duties of the Auditors shall be regulated by Sections
139 to 145 of the Act
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Audit of Branch Offices

The Company shall comply with the provisions of Section 143 of the Act in relation to the audit of the
accounts of Branch Offices of the Company.

SERVICE OF NOTICE AND DOCUMENTS
How notices to be served on members

A notice or other documents may be given by the Company to its members in accordance with Sections
20 and 101 of the Act

Transfer etc. bound by prior notices

Every person who by operation of law, transfer or other means whatsoever become entitled to any share
shall be bound by every notice in respect of such share which previously to his name and address being
entered on the Register shall have been duly given to the person from whom he derives his title to such
share.

Notice valid though member deceased

Subject to the provisions of Article 188 any notice or document delivered or sent by post to or left at the
registered Address of any member in pursuance of these Articles, shall, notwithstanding such member be
then deceased and whether or not the Company have notice of his demise, be deemed to have been duly
served in respect of any registered share, whether held solely or jointly with other persons by such
member until some other persons be registered in his stead as the holder or joint holders thereof and
such service shall for all purposes of these presents be deemed a sufficient service of such notice or
document on his heirs, executors or administrators and all persons, if any, jointly interested with him in
any such share

Service of process in winding up

Subject to the provisions of section 318 of the Act, in the event of a winding up the Company, every
member of the Company who is not for the time being in the place where the office of the Company is
situated shall be bound, within eight weeks after the passing of an effective resolution to wind up the
Company voluntarily or the making of an order for the winding up of the Company, to serve notice in
writing on the Company appointing some house-holder residing in the neighborhood of the office upon
whom all summons, notices, processes, orders and judgments in relation to or under the winding-up of
the Company may be served and in default of such nomination, the liquidator of the Company shall be at
liberty, on behalf of such member, to appoint some such person and service upon any such appointed
whether appointed by the member or the liquidator shall be deemed to be good personal service on such
member for all purposes and where the liquidator makes any such appointment, he shall, with all convenient
speed, give notice thereof to such member by advertisement in some daily newspaper circulating in the
neighborhood of the office or by a registered letter sent by post and addressed to such member at his
address as registered in the Register and such notice shall be deemed to be served on the day on which
the advertisement appears or the letter would be delivered in the ordinary course of the post. The provisions
of this Article do not prejudice the right of the Liquidator of the Company to serve any notice or other
document in any other manner prescribed by these Articles.

KEEPING OF REGISTERS AND INSPECTION
Registers etc. to be maintained By Company

The company shall duly keep and maintain at the Office Registers in accordance with Sections 187, 73,
85, 88, 189, 170, of the Act and Rule 7(2) of the Companies (Issue of Share Certificates) Rules 2014

Supply of copies of Registers

The company shall comply with the provisions of the Act as to the supplying of copies of the Registers,
deeds, documents, instruments, returns, certificates and books herein mentioned to the persons therein
specified when so required by such persons, on payment of the charges if any, prescribed by the said
sections
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Inspection of Registers etc.

Where under any provision of the Act, any person whether a member of the Company or not is entitled to
inspect any register, return, certificate, deed, instrument or document required to be kept or maintained by
the Company the person so entitled to inspection shall be permitted to inspect the same during the hours
of 10.00 a.m. to 4.00 p.m. on such business days as the Act requires them to be open for inspection.

When Registers of members and Debenture holders may be closed

The Company, after giving not less than seven days previous notice by advertisement in some newspaper
circulating in the district in which the office is situated close the Register of Members of the Register of
Debenture-holders, as the case may be, for any period or period not exceeding in the aggregate forty-five
days in each year, but not exceeding thirty days at any one time.

RECONSTRUCTION
Reconstruction

On any sale of the undertaking of the Company the Board or the liquidator on a winding up may, if
authorised by a Special Resolution, accept fully paid or partially paid up shares debentures or securities of
any other company whether incorporated in India or not either then existing or to be formed for the
purchase in whole or in part of the Company’s property and the Board (if the profit of the Company permit)
or the Liquidators (in a winding up) may distribute such shares or securities or any other property of the
Company amongst members without realization or vest the same in trustees for them and any Special
Resolution, may provide for the distribution or appropriation of the cash, shares or other securities benefit
or property, otherwise than in accordance with the strict legal right of the members or contributories of the
Company, and for the valuation of any securities or property at such price and in such manner as the
meeting may approve and all holder of shares shall be bound to accept and shall be bound by any
valuation or distribution so authorised, and waive all rights in relation thereto save only in case the Company
is proposed to be or in the course of being would up such statutory rights (in any) under section 319 of the
Act as are incapable of being varied or excluded by these Articles

WINDING-UP
Distribution of assets

If the Company shall be wound up and the assets available for distribution among the members as such
shall be insufficient to repay the whole of the paid up capital such assets shall be distributed so that as
nearly as may be the losses shall be borne by the members in proportion to the capital paid up or which
ought to have been paid up at the commencement of the winding-up on the shares held by them respectively.
And if in a winding-up the assets available for distribution among the members is more than sufficient to
repay the whole of the capital paid up at the commencement of the winding-up the excess shall be
distributed amongst the members in proportion to the capital at the commencement of the winding-up
paid up or which ought to have been paid up on the shares held by them respectively. But this Article is to
be without prejudice to the rights of the holders of shares issued upon special terms and conditions and
preference shareholders shall have prior rights to repayment of capital and dividends due.

Distribution of assets in specie

If the company shall be wound up, whether voluntarily or otherwise, the liquidators may, with the sanction
of a Special Resolution, divide, among the contributories, in specie or kind, any part of the assets of the
Company in Trustees upon such trusts for the benefits of the contributories, or any of them as the liquidators
with the like sanction, shall think fit.

SECRECY
Secrecy clause

No member shall be entitled to visit or inspect the Company‘s works without the permission of the
Directors or Managing Director or to require discovery of or any information respecting any details of the
Company's trading or any matter which is or may be in the nature of a trade secret, mystery of trade or
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secret process or which may relate to the conduct of the business of the Company and which, in the
opinion of the Directors, will be inexpedient in the interests of the Company to communicate to the public

Every Director, Managing Director, Manager, Secretary, Auditor, Trustee, Members of a Committee, Officers,
Servant, Agent, Accountant or other person employed in the business of the Company, shall, if so required
by the Directors before entering upon his duties, or at any time during his term of office sign a declaration
pledging himself to observe strict secrecy respecting all transactions of the Company and the state of
accounts and in matters relating thereto, and shall by such declaration pledge himself not to reveal any of
the matters which may come to his knowledge in the discharge of duties except when required so to do by
the Board or by any General Meeting or by a Court of Law or by the persons to whom such matters relate
and except so far as may be necessary, in order to comply with any of the provisions contained in these
Articles.

INDEMNITY AND RESPONSIBILITY
Directors’ and others’ right to indemnity

Subject to the provisions of Section 197 of the Act every Director, Manager, Secretary and other officer or
employee of the Company shall be indemnified by the Company against, and it shall be the duty of the
Directors out of the funds of the Company to pay all costs, losses, and expenses (including travelling
expenses) which any such Director, officer or employee may incur or becomes liable to by reason of any
contract entered into or act or deed done by him or any other way in the discharge of his duties, as such
Director, officer or employee.

Subject as aforesaid, every Director, Manager, Secretary, or other officer/employee of the Company shall
be indemnified against any liability, incurred by them or him in defending any proceeding whether civil or
criminal in which judgment is given in their or his favour or in which he is acquitted or discharged or in
connection with any application under Section 463 of the Act in which relief is given to him by the Court
and without prejudice to the generality of the foregoing, it is hereby expressly declared that the Company
shall pay and bear all fees and other expenses incurred or incurable by or in respect of any Director for
filing any return, paper or document with the Registrar of Companies, or complying with any of the
provisions of the Act in respect of or by reason of his office as a Director or other officer of the Company.

Not responsible for acts of others

Subject to the provisions of Section 197 of the Act, no Director or other officer of the Company shall be
liable for the acts, receipts, neglects or defaults of any other Director or officer, or for joining in any receipt
or other act for conformity for any loss or expenses happening to the Company through insufficiency or
deficiency of title to any property acquired by order of the Directors for and on behalf of the Company, or
for the insufficiency or deficiency of title to any property acquired by order of the Directors for and on
behalf of the Company or for the insufficiency or deficiency of any money invested, or for any loss or
damages arising from the bankruptcy, insolvency or tortuous act of any person, company or corporation
with whom any moneys, securities or effects shall be entrusted or deposited or for any loss occasioned by
any error of judgment or oversight on his part of for any loss or damage or misfortune whatever, which
shall happen in the execution of the duties of his office or in relation thereto unless the same happens
through his own act or default.

SECRETARIAL STANDARDS

The provisions of articles shall supersede the provisions of Secretarial Standards (SS) issued by The
Institute of company secretaries of India (ICSI) read with provisions of Sub-section 10 of section 118, of
the Companies Act, 2013 is/ or will be adopted by the company.

GENERAL AUTHORITY

Wherever in the applicable provisions under the Act, it has been provided that, any Company shall have
any right, authority or that such Company could carry out any transaction only if the Company is authorised
by its Articles, this regulation hereby authorizes and empowers the Company to have such right, privilege
or authority and to carry out such transaction as have been permitted by the Act without there being any
specific regulation or clause in that behalf in this articles.
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Name, Address,
occupation and description
of the Subscribers

Signature
of
Subscriber

Name, Address,
Occupation and Description
of Witness

JINDAL PHOTO LIMITED
56/2, Hanuman Road,

New Delhi-110001

(Through its GM (Acts.) & Co.
Secy. Mr. V.K. Gupta)
(Company)

PRAMOD KUMAR

S/o Shri M.R. Chauhan

F-47, St. No.-2,

West Vinod Nagar, Delhi-110092
(Service)

SURESH CHANDER SHARMA
S/o ShriD.C. Sharma

127, A-3, Sector-VIIl,

Rohini, Delhi

(Service)

KAMAL KUMAR JAIN

S/o Shri S.C. Jain

63B, MIG Flat, Shivam Enclave,
Jhilmil Pocket-C, Phase-l|,
Delhi-110092

(Service)

VINOD KUMAR GUPTA

S/o ShriD.S. Gupta

37-D, DDA Flats (MIG)

Shivam Enclave, Jhilmil Delhi-32
(Service)

RATHI BINOD PAL

S/o ShRI P. B. Pal

12 Green Avenue, Plot-54,
Sector-Dlll, Vasant Kunj,
New Delhi-110070
(Service)

SHAMMI GUPTA

S/o Shri O.P. Gupta

154, Shakti Vihar Pitampura
Delhi-110034

(Service)

Sd/-

Sd/-

Sd/-

Sd/-

Sd/-

Sd/-

Sd/-

| hereby witness the signature of all
the subscribers who have signed in
my presence.
Sd/-
(RAVI GROVER)
S/o Sh. Vasudev
307, Welcome Chambers, 13/10
Saraswati Marg, Karol Bagh, New
Delhi-110005
ACS-13238 CP-3448

Place : New Delhi

Dated 25-02-2004



