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THE COMPANIES ACT, 1956
(A COMPANY LIMITED BY SHARES)

MEMORANDUM OF ASSOCIATION
OF

“*ADITYA BIRLA CAPITAL LIMITED

I. *#The name of the Company is “ADITYA BIRLA CAPITAL LIMITED”.

Il. ** The registered office of the Company will be situated in the State of Gujarat.
i.e. within the jurisdiction of the Registrar of Companies, Ahmedabad.

lll. Objects for which the Company is established are:-
A. THE MAIN OBJECTS OF THE COMPANY TO BE PURSUED ON ITS
INCORPORATION :-

1. To carry on business of an investment Company and to buy,
underwrite, sub-underwrite, to invest in with or without interest or
security, acquire and hold, sell, buy or otherwise deal in shares,
debentures, debentures-stock, bonds, units, other financial
instruments or obligations and securities issued by or guaranteed by
any Company constituted or carrying on any business in India or
elsewhere or issued or guaranteed by any Government Central or
State, Public Body or authority, Supreme, Municipal, Local or
otherwise, firm/or persons, whether in India or elsewhere by original
subscription, tender, purchase, exchange or otherwise and to
subscribe for the same, and to guarantee the subscription and to
exercise and enforce all rights and powers conferred by incidental to
ownership thereof and to deal with or turn to account the same,
however the Company shall not carry on the banking business or
insurance business within the purview of the Banking Regulations Act,
1949 or the Insurance Act.

2. To finance the Industrial Enterprises and to provide venture capital,
seed capital, loan capital and to participate in equity / preference
share capital or to give guarantees on behalf of the Company in the
matter and to promote companies engaged in Industrial, Infrastructure
and Trading business.

* The Company was converted from Private Ltd. Company to Public Ltd. Company.
Subsequently, the name of the Company was changed from “Aditya Birla Financial Services
Pvt. Ltd.” to “Aditya Birla Financial Services Ltd.” with effect from 4 December 2014.”

** Amended vide Special Resolution passed at the Extra-ordinary General Meeting of the
Members of the Company held on 19 September 2009 and Company Law Board, Mumbai
Bench Order dated 28 October 2009.

# Amended vide Special Resolution passed in the Extra Ordinary General Meeting dated
12 June 2017.



3. @To finance industrial enterprises and to lend and advance money to
such persons, firms or Companies and upon such terms and subject to
such conditions as may seem expedient.

4. @To carry on the business of an Investment Company and for that
purpose to invest in, acquire, underwrite, subscribe for hold shares
bonds stocks securities, debenture stocks issued or guaranteed by any
Company constituted and carrying on business in India or elsewhere
and Government state dominions, sovereign, Central or Provincial
commissioners, Port Trust, Public Body or authority, supreme,
municipal, local or otherwise whether in India or elsewhere and to
invest in land and buildings and other property of any tenure.

5. @To promote industrial finance by way of advances, deposits or lend
money, securities, and properties to or with any company, body
corporate, firm, person or association whether falling under the same
management or otherwise, with or without security and on such terms
as may be determined from time to time; and to carry on and
undertake the business of finance, investment and trading hire-
purchase, leasing and to finance lease of all kinds, purchasing, selling,
hiring, or letting on hire all kinds of plant andmachinery and
equipment that the Company may think fit and to assist in financing of
all and every kind of description of hire purchase or deferred payment
or similar transactions and to subsidise, finance or assist in susidising
or financing the sale and maintenance of any goods, articles, or
machinery, equipment, ships, aircraft, automobiles, computer and all
consumer, commercial and industrial items and to lease or otherwise
deal with any of them in any manner whatsoever including resale
thereof regardless of whether the property purchased and leased be
new and / or used.

6. ®To act as financial Consultants, Management Consultants, Lead
Managers, Issue Advisors, Registrars and Transfer Agents, Brokers,
Underwriters, Promoters, Dealers, Agents and to carry on the business
of Share Broking and General Brokers and Service Providers for shares,
debentures, debenture-stocks, bonds, units, obligations, securities,
commodities and commodity derivatives, bullion currencies, trading,
hedging and to provide a complete range of personal financial services
like investment planning, estate planning, tax planning, consultancy /
counselling service in various fields, general administrative,
commercial, financial, legal, economic, labour, industrial, public
relations, scientific, technical, direct or indirect taxation and other
levies, statistical, accountancy, quality control, data processing,
management information systems.

7. ®To provide and to deal in all kinds of financial documents like
commercial paper, bills of exchange, hundis, 1.0.U’s, promissory notes,
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and other negotiable Instruments and securities including Bill
discounting, etc.

8. @To carry on the business of issuance and operation of various card
products such as credit cards, prepaid cards, smart cards, charge cards,
stores value cards, any other payment products such as travellers
cheques — domestic / international, gift vouchers etc., of any form and
kind and by whatever name called for use in India or any other country
outside India and development of such business in India either on its
own or in collaboration / partnership / association with other
organizations — India or international, in compliance with the
applicable regulations and subject to requisite regulatory approvals as
may be required from time to time and to provide all services
incidental thereto including but not limited to servicing thereby
collecting, billing, insuring, guaranteeing, underwriting, entering into
agreement (either individually or as a member) with merchant
establishments (incorporate or not), managing and carrying out all
actions as necessary or appropriate in connection therewith including
payment products, loyalty and/or similar programs, swipe/point of sale
machines, other terminals / peripherals or accessories including pin
cards, authorization systems and software for the same.

9. @To carry on the business of selling, distribution, marketing as a
Corporate Insurance agent and brokers, of all kinds of insurance
products of various companies in various fields of insurance such as
life, pension & employee benefits, health, fire, marine, cargo, marine
hull, aviation, oil & energy, engineering accident, liability, motor
vehicle, transit & other products of non-life insurance business and to
carry on the business of insurance, re-insurance and risk management
either directly or as an insurance agent, insurance broker or otherwise
and provide advisory and consultancy services relating to insurance
business.

B. THE OBIJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINMENT OF THE
MAIN OBJECTS:-

10. To promote industrial finance by way of advances, deposits or lend
money, securities, and properties to or with any Company, body
corporate, firm, person or association whether falling under the same
management or otherwise, with or without security and on such terms
and conditions as may be determined from time to time.

11. To provide financial services, consultancy, exchange of, or otherwise
dealing in research and analysis on commercial basis.

@ Amended pursuant to approval of the scheme by equity shareholders in Court
Convened Meeting dated 7 January 2025 and vide Order of Hon’ble National
Company Law Tribunal, Ahmedabad Bench dated 24 March 2025.
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12. To act a investment consultants on behalf of individuals, firms,
companies and other persons, in relation to stock, shares, bonds,
securities, units, debenture, fixed and other deposits, estates,
properties and other assets and to manage the portfolios of various
individuals, firms, companies, body corporate, or any other persons.

13. To undertake and carry on the business of research and consultancy in
the field of investment, capital market, commodity market, foreign
exchange market, to do general marketing survey , to act as Managers
to the issues and offers whether by way of public offer or otherwise of
shares, stocks, debenture, bonds, units, any other financial
instruments, to act as financial consultants, management consultant,
joint managers, lead managers, co-managers, advisors and counselors
in investment and capital market to underwrite, sub-underwrite or to
provide stand by or to give any other commitments of subscription of
securities, to act as brokers, sub-brokers, dealers and agents in
connection with the securities, to form syndicate, consortia or
managers, agents and purchaser for any of the securities.

14. To acquire or hold one or more memberships in stock / security
exchanges, trade associations, commodity exchanges, clearing houses
or association or otherwise in India or any part of the world, to secure
membership previlages therefrom and to acquire and hold
membership in any association of bankers, merchant bankers,
insurance companies, brokers, security dealers, or commodity of which
will or is likely in any way to facilitate the conduct of the Company’s
business.

15. To take part or participate in the formation, management, supervision,
or control of the business or operation of any Company or undertaking
and for the purpose to appoint any Director or other experts or agents.

16. To take or otherwise acquire, and to hold shares, debentures, or other
securities of any other Company, having similar objects or otherwise.

17. To pay out of funds of the Company all expenses which the Company
may lawfully pay with respect to the formation and registration of the
Company or the issue of its Capital including brokerage and commission
for obtaining applications for or taking, placing or underwriting or
procuring the underwriting of shares, debentures or other securities of
the Company.

18. To amalgamate, enter into partnership or into any arrangement for
sharing profits, union of interests, co-operation, joint venture or
reciprocal concession, or for limiting competition with any individual,
person or Company carrying on or engaged in, or about to carry on or
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engage in, any business or transaction, which the Company is
authorised to carry on or engage in or which can be carried on in
conjunction therewith or which is capable of being conducted so as
directly or indirectly to benefit the Company.

19. Subject to the provisions of section 58 A of the Companies Act, 1956
and the rule made there under receive money on deposit or loan,
borrow or raise in such manner as the Company shall think fit, and in
particular by the issue of debentures or debenture — stock (perpetual or
otherwise) and to secure, the repayment of any money borrowed,
raised or owing by mortgage, charge or lien upon all or any of the
property or assets of the mortgage, charge or lien upon all or any of the
property or assets of the Company (both present and 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 or
any other person or Company as the case may be but shall not carry on
the business of Banking as defined in the Banking Regulations Act,
1949.

20. To purchase, acquire or undertake or take over the whole or any part of
the business, profession goodwill, property, contracts, agreements,
rights, privileges, effect and liabilities of any person, firm or Company
carrying on or proposing to carry on or ceasing to carry on any business,
profession or activity which the Company is authorised to carry on, or
possessed of property or rights suitable for the purpose of the
Company and upon such terms and subject to such stipulations and
conditions and at or for such price consideration (if any), in money,
shares, debentures, moneys’ worth or otherwise as may be deemed fit.

21. To enter into any arrangements with any Government or authorities
that may seem conducive to the attainment of the Company’s objects
or any of them, and to obtain from any such Government or authority
any rights privileges, licences, and concessions which the Company may
consider necessary or desirable to obtain, and to carry out, exercise,
use or comply with any such agreements, rights, privileges or
concessions.

22. To employ experts to investigate and examine into the conditions,
prospects, value, character and circumstances of any business,
concerns and undertakings and generally of any assets, concessions,
properties or rights.

23. To sell, mortgage, exchange, grant leases, licences, easements and
other rights in respect of, improve, manage, develop and turn to
account or deal with in any manner the whole of the property, assets,
investments, undertakings, rights and effects of the Company or any
part thereof for such consideration as may be thought fir, including
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24.

25.

26.

27.

28.

29.

30.

31.

shares, debentures or securities of any other Company, whether partly
paid up or fully paid-up.

To establish or promote or concur in establishing or promoting any
Company or Companies for the purpose of acquiring all or any of the
property, rights and liabilities of the Company or for any other purpose
which may seem directly or indirectly calculated to benefit the
Company.

To draw, make, accept, endorse, discount, negotiate, execute and issue
bills of exchange, promissory notes and other negotiable or
transferable instruments.

To procure the registration, incorporation or recognition of the
Company under the laws or regulations of any other country and to do
all acts necessary for carrying on any business or activity of the
Company in any foreign country.

To donate or gift, in cash or kind, for any National, charitable,
benevolent, Public or useful purposes or to any institution, club,
society, research association, fund, university, college or any other
person or body or become beneficiary in any trust or association of
persons whether incorporated or not, subject to the provisions of
section 293A of the Companies Act, 1956.

To apply for, secure, acquire by grant, legislative, enactment,
assignment, transfer, purchase or otherwise, and to exercise, carry out
and enjoy any charter, licence power, authority, franchise, concession,
right or privilege, which any Government or authority, or any
Corporation or other Public Body may be empowered to grant and to
pay for, aid in, and contribute towards carrying on the same into effect.

To apply for, promote, and obtain any statute, order, regulation or
other authorisation or enactment which may seem calculated directly
or indirectly to benefit the Company, and to oppose any bills,
proceedings, or applications, which may seem calculated directly or
indirectly to prejudice the Company’s interests.

To apply for purchase or otherwise acquire any patents, patent rights,
copyrights trade marks, formulas licences, concessions and the like of
any secret or other information, the acquisition of which may seem
calculated directly or indirectly to benefit the Company

To establish and maintain or procure the establishment and
maintenance of any contributory or non-contributory pension or
superannuation funds for the benefit of, and give procure 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
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32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

the Company or of any Company which is subsidiary 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 of Officers of the
Company, or of any such other Company as aforesaid and the wives,
widows, families and dependents of any such persons, and also
establish and subside and subscribe to any institutions, associations,
clubs or funds calculated to be for the benefit of or to advance the
interests 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 person as aforesaid and do any of the matters aforesaid, either
alone or in conjunction with any such other Company as aforesaid.

To open bank accounts of all kinds including overdraft accounts, and to
operate the same.

To distribute amongst the Members of the Company in specie or kind
any property of the Company, or any proceeds of sale or disposal of any
property of the Company in the event of the winding up of the
Company, subject to the provisions of the Companies Act, 1956.

To invest and deal with the moneys of the Company, not immediately
required, in any manner.

To adopt such means of making known and advertising the business of
the Company as may seem expedient.

To accept gifts, bequests devises and donations from Members and
others and to make gifts to Members and others of money, assets and
properties of any kind.

To undertake, aid or promote research in economic, fiscal, commercial,
financial, agricultural, medical, industrial, mining, technical and
scientific problems and matters.

To become member of other bodies of persons and associations,
including Societies, Clubs, and Companies limited by guarantee,
whether formed for profit or for non-profit activities.

To manage, improve, develop, deal, buy, sell, contract, break, partition,
any immovable property of others or belonging to the Company

To carry on the business of undertaking and setting up projects on turn
key basis.

To establish branches, offices and agencies anywhere in India or
outside India for the purpose of enabling the Company to carry its
business and to discontinue, if necessary at any time an reconstitute
any such branches, offices and agencies.
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42.

C.

43.

44,

45.

46.

47.

48.

To carry out all or any of the objects of the Company and do all or any
of the above things in any part of India and either, as principal, agent,
contractor or trustee or otherwise, and by or through trustees or
agents or otherwise, and either alone or in conjunction with others.

OTHER OBIJECTS NOT INCLUDING IN OBJECTS ‘A’ AND ‘B’ ABOVE :-

To carry on all or any of the business of mining, refining and preparing
for market ores, minerals, metals and substances of every kind and
description, and processing them and trading in them and their
products and by-products.

To carry on all or any of the business of prospecting, exploring, opening
and working mines, drill and sink shafts or wells and to pump, refine,
raise dig and quarry for oil, petroleum, gold, silver, diamonds, precious
stones, coal, earth, limestone, iron, aluminium, titanium, vanadium,
mica, apalite, crome, copper, gypsum, lead, manganese, molybdenum,
nickel, platinum, uranium, sulphur, tin, zinc, zircon, bauxite and
tungsten and other ores and minerals.

To carry on the business of manufacturers of, dealers in,
importers/exporters of Chemicals and pharmaceutical goods of all
kinds, including acids, salts, alkalies, antibiotics and other
pharmaceutical, medicinal and chemical preparations, articles,
compounds, dyes, cosmetics, paints, pigments, oils, varnishes, resins,
synthetics, soaps and other cleaning agents of all kinds and descriptions
including its compounds, raw materials and ingredients.

To carry on all or any of the business of manufacturers of, exporters,
importers and dealers in organic and inorganic chemicals,
petrochemicals, chlorine, fertilizers, manures, pesticides, soda ash,
caustic soda, calcium carbide, ethyl, alcohol, coaltar, hymedicines,
ointments, essences, acids, toilet requisities, soaps, detergents,
cosmetics, perfumes, dyes, paints, colours, pigments, varnishes, links,
explosives, ammunition, fuels, oils, greases, lubricants, vegetable oils
and cotton seed oils.

To carry on all or any of the business of engineers founders, smeltors,
fabricators, smits, metal workers, metallurgists, electric and chromium
platers, polishers, painters, tinsmiths, lock-smiths, iron mongers, ally
makers, and mechinists and manufacturers of and dealers in
machinery, tools, instruments and equipments of all kinds used in
mining, refining, manufacturing and processing of ores, mineral goods
and materials

To carry on the business of manufacturers and fabricators of and
dealers in machinery, machine tools, implements, engineering
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49.

50.

51.

52.

53.

54,

products, machinery spares and components of all types and in
particular to manufacture, produce, repair, alter, convert, recondition,
prepare for sale, buy, sell, hire, import, export, let out on hire, trade
and deal in machine tools and implements, other machinery, plant,
equipment, article, apparatus, appliances, component part, accessories,
fittings and things in any stage or degree of manufacture, process or
refinement.

To carry on all or any of the business of manufacturers, of importers,
exporters and dealers in hirers, repairers, and warehousers of
aeroplanes, helicopters, cars, lorries, buses, vans, cycles, tractors,
motor-cycle, scooters, wagons, locomotives, earth moving equipments,
ships, boats, barges, trawlers, submarines and aircraft, vehicles and
vessels of every description and their components and accessories.

To carry on all or any of the businesses of manufacturers of importers,
exporters and dealers in forgings, castings, and stampings of all metals,
tools, bolts, nuts, nails, rivets, hinges, hooks, handles, buckets, bath
tubs, tanks, trunks, metal furniture, sewing machines, safes, chimneys,
pipes, locks, dies, jigs, measuring tapes, automobile parts, agricultural
implements, armaments, tanks, guns and parts and components of all
kinds of machinery.

To carry on all or any of the businesses of manufacturing, processing
and dealing in iron and steel, ferro alloys, special steels, aluminium,
copper, lead, zinc, and their alloys, and products and of manufacturing
and dealing in industrial machinery boilers, internal combustion
engines, ball, roller, and tapered bearings, tubes, cables, wires, pipes,
cookers, printing machinery and textile machinery and their
components and accessories.

To carry on all or any of the businesses of spinners, weavers, cloth,
manufacturers, furriers, hosiers, dressmakers, tailors, hatters,
outfitters, glovers, shoe makers, carpet makers and makers of jute
goods, umbrellas brushes, combs, razors, blades and scissors.

To carry on all or any of the businesses of manufacturers of importers,
exporters and dealers in glass, glass-products, including sheets and
plate glass, optical glass, glass wool, laboratory ware, bottles, jars,
containers, thermo-bottles, enamelware and re-ceptacles of all kinds
and wood products, including plywood, matches, furnitures, boxes,
windows, doors, tools and other articles and products in which timber
or wood is used and to act as timber and lumber merchants and the
proprietors of saw mills.

To carry on all or any of the business of manufacturers of importers,
exporters, and dealers in, hirers and repairers of electrical machinery,
equipment and appliances of all kinds and descriptions including
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55.

56.

57.

58.

59.

60.

motors, batteries, dynamos, bulbs, armatures, magnets, conductors,
insulators, transformers, convertors, switch board, airconditioners,
refrigerators, domestic appliances and electronic equipments, including
radars, computers, business machines, radios, television sets, tape
recorders, gramophones, records, tapes and tele-communication
equipment and telephone equipment and their components and
accessories, including transistors, resistors, condensers and coils.

To carry on all or any of the business of manufacturers, importers,
exporters, and dealers in all types of rubber, leather, plastic, latex,
celluloid, bakelite and similar goods and their accessories and fittings,
including tyres, tubes, rolls, rollers, shoes and packaging items.

To carry on all or any of the business of manufacturers of exporters,
importers, and dealers and workers in cement, lime, plasters, ceramic,
sanitary fittings, asbestos sheets, chinaware, whiting clay, gravel, sand,
minerals, earth, coke, fuel and stone and builders requisites and
conveniences of all kinds.

To carry on all or any of the business of makers of and dealers,
importers, exporters in scientific and industrial instruments of all kinds,
for indicating recording, controlling, measuring and timing and machine
tools, precision tools, surgical instruments, and appliances and artificial
limbs, dental and optical equipment and goods, anatomical,
orthopaedic and surgical appliances of all kinds and providers of all
requisites for hospitals, patients and invalids.

To carry on all or any of the business of manufacturers of and dealers
in, importers, exporters of pulp and paper of all kinds and articles made
from paper or pulp and materials used in the manufacture or treatment
of paper, including packaging goods and materials such as bags,
cartons, containers, and boxes whether made of paper, plastic or any
other materials and pens, pencils and ball pens.

To carry on all or any of the business of goldsmiths, silversmiths,
jewelers, gems and diamond merchants and of manufacturing and
dealing in clocks, watches, jewellery and cutlery and their components
and accessories and of producing, acquiring and trading in metals,
ferrous or non-ferrous, bullion, gold, ornaments, silver utensils,
diamonds, precious stones, paintings, coins, manuscripts, curios,
antiques and objects of art.

To carry on business in India and elsewhere as manufacturers of and
dealers in and importers and exporters of all kinds of packagings and
containers including cartons, boxes, and cases wholly or partially of
paper, board, wood, glass, plastics, rubber metal, gelatine, tin or
otherwise and glass bottles, glass jars, flasks, casks and glass containers
of every description, fibrite boxes, corrugated containers, corrugated
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61.

62.

63.

64.

65.

66.

folding boxes, display boxes, aluminium foils and packing requisite of
every kind and description.

To carry on all or any of the business of generating and distributing
electricity, gas and heat and of manufacturing or dealing in all kinds of
machinery, equipment and appliances required for generating,
distributing, employing and consuming electricity and of acting as
electrical engineers and contractors and of purifying and distributing
water.

To carry on all or any of the business of constructing buildings, roads,
bridges, dam, ports, and working as builders and contractors,
architects, decorators and manufacturers and processors of and dealers
in all kinds of building materials including bricks, tiles, marbles,
hardware, cement, sanitary goods, road making materials and of acting
as estate agents, brokers, managers of estates and properties and of
acquiring premises on lease and giving them on sublease.

To carry on all or any of the businesses of cultivating, producing and
dealing in agricultural products including food grains, cash crops,
oilseeds, fruits, wines, vegetables, flowers, tea, coffee, cinchona,
cotton, rubber, and the business of dairy farming, including making of
condensed and powdered milk, cream, cheese, butter and other milk
products and the business of poultry farming, live stock breeding and
processing and canning of food articles, spices, fruits and vegetables
and of cultivating and exploiting forests and utilising forest products.

To carry on all or any of the businesses of brewers, distillers, millers,
bakers, butchers, confectioners and makers and manufacturers of and
dealers in flour, rava, maida, biscuits, bread, sugar, gur, khandsari,
molasses, syrups, food articles of all types and description, cigarettes
and other articles made of or with tobacco and aerated, mineral, and
artificial water, alcohol, beer, ale, wines, whiskies, and liquors of every
description.

To carry on all or any of the businesses of carries of passengers and
goods and merchandise by air, sea or surface transport and to maintain
airways, shipping line, road-ways and other transport services and to
act as clearing agents, forwarding agents, travels agents, charterers,
tour agents and freight contractors.

To manufacture, produce, distribute, sell, research, import, export and
to deal in all kinds of drugs, pharmaceuticals, medicinal preparations,
chemicals cosmetics, their intermediates including sophisticated items
of every description in the form of voils, injections, orals, syrups,
tablets, capsules and in any such other forms for human as well as
animal use and all kinds of packing material such as containers, bottles,
tins, stripes, wooden and cases required for packing the products of the
Company.
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67. To purchase, hold, take on lease or exchange, take on mortgage and
give on mortgage, hire or otherwise acquire and hold or deal in any
movable or immovable property including lands, buildings, houses,
flats, bungalows, shops, office, godowns, patents, licences, and any
rights, interests and privileges therein and to develop and turn them to
account or let them out on rent.

68. To carry on all or any of the business of salt making, fishing, producing
distributing and exhibiting films, of manufacturing and dealing in
cameras and photographic equipments and materials and of renting or
hiring out or dealing in all kinds of machinery, equipment, furniture,
vehicles, ships, automobiles, aeroplanes, fans, sewing machines and
other things.

69. To carry on all or any of the businesses of running hotels, restaurants,
lodging houses, milk and snack bars, laundries, libraries, swimming
pools, night clubs, hair dressing and beauty saloons, chemist shops,
cold storages, cinemas, theatres, studios, exhibition halls, amusement
centers, wine and beer shops, department stores, hospitals, clinics,
nursing homes, maternity and family planning units, pathological
laboratories, optician shops, message houses, concert and dancing
halls, discotheques, schools, collages, and training institutions, circuses,
sports clubs, skating halls, boating and padding pools, radio and
television stations, garage and service stations, repair shops, petrol
pumps, gymnasiums — safe deposit vaults, warehouses, godowns, car
parks, hangers and race courses.

70. To carry on all or any of the business of money lending, acting as
finance brokers, of insurance and acting as insurance brokers, and
agents of under-writers, consultants, assessors, valuers, surveyors,
mortgage brokers, and undertaking the provision of hire purchase and
credit sale finance and of acting as factors and brokers in any line or
activity (provided that nothing contained here shall enable the
Company to carry on the business of Banking as defined in the Banking
Regulations Act, 1949).

71. To carry on all or any of the businesses and professions of providing
services of all types including technical, administrative, marketing and
other office services and providing services of technicians, scientists,
artists, administrators, salesman, economists, accountants, tax experts,
and of acting as recruitment agents, advertising agents, organisers of
conferences, auctioneers, trustees, executors, administrators,
attorneys, nominees, receivers and agents (and to exercise to power of
custodians, trustees and trust corporations) and of working as
professional consultants, on technical, financial, management,
productivity, taxation, employment, investment, marketing, banking
and economic problems and matters.

72. To carry on all or any of the business of procuring, developing and
supplying technical know-how, patents, inventions, drawing, designs
and other scientific formulas, and processes for the manufacture of
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73.

74.

75.

76.

77.

78.

processing of goods and materials and for the installation or erection of
machinery or plant for such manufacturing and processing and for the
working of mines, oils wells, and other sources of minerals and deposits
and for search and discovery and testing of mineral deposits and for
carrying out any operations relating to agriculture, husbandry, dairy or
poultry farming, forestry and fishing and of rendering services in
connection with the provisions of such technical know-how.

To carry on all or any of the businesses of guaranteeing the
performance of any contractor or obligation of any Company, firm or
persons and of guaranteeing the payment and repayment of the capital
and principal of dividend, interest or premium payable on any stock,
shares and securities, debentures, debenture-stock, mortgage loan and
other securities issued by any Company, Corporation, firm or persons,
including (without prejudice to the said generally) bank overdrafts, bills
of exchange and promissory notes and generality of giving guarantees
and indemnities and guaranteeing the fidelity of persons filling
situations of trust or confidence or due performance of duties.

To carry on all or any of the business of undertaking or arranging for
the writing and publication of books, magazines, journals or pamphlets
on subjects relating to trade, commerce, industry, agriculture,
medicine, banking insurance, investment, taxation, finance, economics,
law and other subjects.

To carry on the business of dealers and/or investors in metals, bullion,
gold, silver, diamonds, precious stones, ornaments, and jewellery and
paintings and coins and manuscripts and objects of art, shares, stocks,
debentures, debenture stock, bonds, obligations of securities by
original subscriptions, participation in syndicates, tender, purchase,
exchange, or otherwise on the basis of forward contracts or ready
delivery and to subscribe for the same or to guarantee the subscription
thereof and to exercise and enforce all rights and powers conferred by
or incidental to the ownership thereof and holding any of the aforesaid
or other things capable of being so held by way of investment.

To carry on all or any of the trades or businesses of preparing, spinning,
doubling, weaving, combing, scouring, sizing, bleaching, colouring,
dyeing, printing and finishings, working and manufacturing and/or
dealing in any way whatever, cotton, wool, silk, flax, hemp, jute,
artificial silk, rayon, nylon, and other fibrous or textile substances,
including synthetic yarns, polyester yarn, man made fibres and cotton
yarn.

To promote, organise, manage or deal with Unit Trusts, or mutual
funds, and to hold, dispose of or deal with their Shares and Securities
whether or fixed or variable return.

To make and enter into forward and speculative transactions and to
accept and or cut double or single options, in jute, hessian cloth, gunny

13



79.

80.

bags, wheat, cotton, linseed, Shares, securities, gold, silver, bullion,
yarn, textile, textile products and any other goods, things or
commodities.

To carry on all or any of the business of transport, cartage and haulage
contractors, garage proprietors, owners and charters of road vehicles,
aircrafts, ships, tugs, barge and boats of every description, lightermen,
carriers of goods and passengers by road, rail, water or air, carmen,
cartage, contractors, stevedors, wharfingers, cargo superintendents,
packers, hauliers, warehousemen, storekeepers and job masters.

To issue debentures, debenture stocks, bonds, obligations, and
securities of all kinds and to frame, constitute and secure the same, as
may seem expedient, with full power to make the same transferable by
delivery or by instrument of transfer or otherwise and either perpetual
or terminable and either redeemable or, otherwise and to charge and
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 or otherwise howsoever.

81. To carry on all or any of the business, organisers, architects, builders,

contractors, decorators, electricians, wood workers and saviours and
to acquire, develop, buy sell, real estate multistoried buildings, and
group housing schemes.

82. (a) To purchase, sell, develop, take in exchange or on lease, hire or

otherwise acquire, whether for investment or sell or working the
same any real or personal estate including lands, mines, business,
buildings, factories, mills, house, cottage, privileges, licences,
easements, or interest in respect of any property whatsoever for the
purposes of the Company in consideration for a gross sum or rent or
partly in one way and partly in other or for any other consideration.
(b)  To carry on business as proprietors or otherwise as flats and
buildings to let on lease or otherwise apartments therein and to
provide for conveniences commonly provided in flats, suits, and
residential and business quarters.

83. To acquire and undertake the whole or any part of the business

goodwill and assets of any person, firm or Company carrying on or
proposing to carry on any of the business which this Company is
authorised to carry on and as part of the consideration for such
acquisition to undertake all or any of the liabilities of such person, firm,
or Company or to acquire an interest in amalgamation with or enter
into partnership or into any arrangements for sharing profits or for co-
operation or for liming competition or for mutual assistance with any
such person, firm or Company and to give or accept by way of
consideration for any of the acts or things aforesaid or property
acquired, any shares, debentures, debenture stocks, or securities that
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84.

85.

86.

87.

88.

89.

may be agreed upon and to hold and retain or sell, mortgage and deal
with any shares, debentures, debentures stocks or securities so
reserved.

To plan, design construct and give and take on lease factories, mills,
refineries, processing units, agricultural farms, building offices, plants,
machinery and industrial equipments of all kinds.

To pay for any estate real or personal, immovable or moveable
property or assets of any kind acquired or to be acquired by the
Company or for any services rendered or to be rendered or to the
Company and generally to pay or discharge consideration to be paid or
given by the Company, in money shares (whether fully paid up or
partly paid up) or debentures stock or obligation of the Company or
partly in one way and partly in another or otherwise, however, with
powers to issue any shares whether as fully paid up or partly paid up
for such purpose.

To accept as consideration for the sale or disposal of any lands real or
personal, immovable estate or property or assets of the Company or in
discharge of any other consideration to be received by the Company
money or shares (whether fully paid up or partly paid up) of any
Company or the debentures or debenture stock or obligations of any
Company, person or persons or partly done and partly any other.

To pay for any properties, rights or privileges acquired by the
Company, in shares or debentures of this Company or partly in shares
or debentures and partly in cash or otherwise, and to give shares or
stock or debentures of this Company in exchange for shares or stock or
debentures of any other Company.

To grant pensions, allowances, bonus, gratuities to employees and ex-
employees, officers and ex-officers of the Company or to the
dependents of such employees or ex-employees officers or ex-officers
and to take over, found, establish, develop, endow, or contribute to
any plan, scheme, arrangement or fund such as superannuation,
sickness, provident accident fund or scheme and to support or
contribute to the charitable or other useful institutions, societies, club
organisation, associations, or funds and to subscribe or guarantee
money, for or towards any national, charitable, benevolent publicity
useful or otherwise useful purpose, at object, scheme, plan, fund or
any exhibition.

To undertake and execute and trust, the undertaking of which may

seem to the Company desirable and whether gratuitously or
otherwise.
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V.

90.

91.

92.

93.

94.

95.

96.

97.

98.

99.

100.

To contribute to charitable and other funds whether directly or
indirectly relating to the business of the Company or not or for the
welfare of its employees.

Subject to the provisions of the Companies Act, 1956 as amended, to
distribute any of the property of the Company among the members in
specie.

To employ officers, clerks, labourers, agents, branch officers,
treasurers and auditors and other servants of officers and brokers or
commission agents and to pay or provide for the payment to them of
such salaries.

To appoint legal and technical advisers as the Directors may think fit
and pay out of the funds of the Company the necessary expenses
therefore.

To send any member, Directors, officers, or apprentices, for studying,
working and/or training in any technical institute, and/or laboratories,
or factories in foreign countries and to meet the expenses thereof
from the funds of the Company.

To transact or carry on all kinds of business relating to investment of
money.

To invest surplus funds of the Company in such securities as the
Company’s Directors may think fit and proper and to buy such shares,
stock, debentures, or securities, as may be thought fit and to vary the
investments as may from time to time be thought fit.

To apply for licences and registration from Governments and local
bodies as the nature and circumstances may require.

To from subsidiary companies and to promote the objects of other
concern and or to subsidies or aid or organise other concerns.

To stand guarantors, and to undertake all sorts of financing and
guaranteeing but not so as lend any moneys contrary to the provisions
of the Companies Act, 1956

To carry on the business of manufacturers of or dealers of ferrous or
non-ferrous metal, including iron and steel, aluminium, brass, tin,
nickel special steels, scrapes and their products.

The Liability of the Members is limited.
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V.(a) ***@ The Authorised Share Capital of the Company is Rs 6280,00,00,000
(Rupees Six Thousand Two Hundred and Eighty Crore) divided into
528,00,00,000 (Five Hundred and Twenty Eighty Crore) equity shares of
Rs 10 (Rupees Ten) each, 100,00,00,000 (One Hundred Crore) preference
shares of Rs 10 (Rupees Ten) each with power to increase and reduce the
capital of the Company or to divide the shares in the capital for the time
being into several classes and to attach thereto respectively any
preferential, deferred, qualified or special rights, privileges or condition
as may be determined by or in accordance with the Articles of the
Company and to vary, modify or abrogate any such rights, privileges or
conditions in such manner as may be for the time being provided by the
Articles of the Company and the legislative provisions for the time being
in force

(b) The paid up share capital of the Company shall be minimum of Rs.
1,00,000/- (Rupees One Lac only).

*** Clause V(a) amended at the EOGM/AGM held on 10/06/2009, 29/07/2009,
09/09/2009, 10/02/2010, 29/03/2011, 28/09/2011, 09/08/2012, 26/04/2013,
07/02/2015, 02/03/2016 & 12/06/2017

The Authorised Share Capital of the Company is Rs. 4000,00,00,000 (Rupees Four
Thousand Crores Only) divided into 400,00,00,000 (Four Hundred Crores) Equity
Shares of Rs. 10/- (Rupees Ten Only) each with such ordinary, preferential or
deferred rights, privileges and other conditions attaching thereto as may be
provided by the regulations of the Company for the time being in force and
operation with power to increase or reduce the capital of the Company and to divide
the shares in the capital for the time being original or increased into different classes
and to consolidate or sub-divide such Shares and to convert Shares into Stock and
reconvert the Stock into Shares and to attach to such Shares or Stock such ordinary,
preferential or deferred rights, privileges and other conditions as may be provided by
the regulations of the Company for the time being in force and operation.

@ Amended pursuant to approval of the scheme by equity shareholders in Court

Convened Meeting dated 7 January 2025 and vide Order of Hon’ble National
Company Law Tribunal, Ahmedabad Bench dated 24 March 2025.
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We, the several persons whose names and addresses and occupations are hereunder
subscribed below, are desirous of being formed into a Company in pursuance of this
Memorandum of Association and we respectively agree to take the number of shares

in the capital of the Company set opposite to our respective names.

SI. | Name, Address, Description | No. of equity | Signatures of | Signature of witness
No | and occupation of Subscribers | shares taken by | Subscribers | his name, address,
each subscriber description &
occupation
1. | Name: Shriram Jagetiya 5000 Sd/-
S/o: Sh. Shankar lal Jagetiya (Five Thousand)
Address: 302, Prathmesh
Pooja, TPS Road, Borivali
West, Mumbai — 400092
Occupation: Service ~ ~
o3 s L
- 33 .
2 o= € ® —
) >0 3 £ ©
o 2 5 <38z
2. | Name: Anil Chirania 5000 5. 82 . 3%
S/o : Mr. Mahabir Pd. Chirania | (Five Thousand) | Sd/- é 3 g E § 2 =
Address: Narayani Mansion, g a g ® &9
9 =% c o o0
100, S. N. Roy Road, Kolkata — 2 a2® g )
700038 0 @20
£ 9%
3 S

Occupation: Service

Total

10000
(Ten Thousand)

Place: Mumbai

Date: 19/09/07
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The Companies Act, 2013

A Company Limited by Shares
(Incorporated under the Companies Act, 1956)

ARTICLES OF ASSOCIATION
OF
ADITYA BIRLA CAPITAL LIMITED

The following regulations comprised in these Articles of Association were adopted pursuant
to the resolution passed by the Members at the Extra Ordinary General Meeting of the
Company held on Wednesday, 29" October, 2014 in substitution for, and to the entire
exclusion of the earlier regulations comprised in the extant Articles of Association of the
Company.
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2(1)

2(2)

TABLE ‘F" EXCLUDED

The regulations contained in Table F in the 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 Act.

INTERPRETATION
The marginal notes hereto shall not affect the construction hereof in
these presents, unless there be something in the subject or context
inconsistent therewith.
In these regulations-

a “Act” means the Companies Act, 2013 or any statutory
modification or re-enactment 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;

b “The Article” or “Articles” means these Articles of Association
of the Company, including the amendments made from time
to time;

c “Beneficial Owner” shall have the meaning assigned thereto in

section 2 of the Depository Act;

d “Board of Directors” or “The Board” means the collective body
of the Directors of the Company;

e “Body Corporate” or “Corporation” includes a Company
incorporated outside India but does not include, (1) a Co-
operative Society registered under any law relating to Co-
operative Societies, (2) any other body corporate which the
Central Government may by notification in the Official Gazette
specify in that behalf.

f “Capital” means the capital for the time being raised, or
authorised to be raised, for the purposes of the Company;

g “Chief Executive Officer” or “CEQ” means an officer of the
Company, who has been designated as such by it and who
shall be subject to the superintendence, control and direction
of the whole or substantially the whole of the affairs of the
Company and may include a Director;

h #The Company” means Aditya Birla Capital Limited;
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“Debenture” includes Debenture stock, bonds or any other
instrument of a Company evidencing a debt, whether
constituting a charge on the assets of the Company or not.

“Debentureholder(s)” or “Securityholder(s)” means the duly
registered holders from time to time of the debenture(s) or
security/ies of the Company;

“Depositories Act” means the Depositories Act, 1996 and shall
include any statutory modification(s) or re-enactment thereof
for the time being in force;

defined

“Depository” means a in the

Depositories Act, 1996;

Depository as

“Director” or “Directors” shall mean a Director appointed to
the Board of the Company;

“Dividend” includes interim dividend;

“Document” include summons, notice, requisition, order,
other legal process declaration, form, and registers, whether
issued, sent or kept in pursuance of the Act or these Articles or
any other law for the time being in force or otherwise,
maintained on paper or electronic form;

“Executer” or “Administrator” means a person who has
obtained probate or letters of administration as the case may
be, from a competent Court;

“Financial Year” shall have the same meaning as defined
under the Act;

“In writing” or “written” means and includes words printed,
lithographed, represented or reproduced in any mode in a
visible form and shall include email, and any other form of
electronic transmission;

“Independent Director” shall mean a Director who fulfils the
requirements of section 149(6) of the Act and who is
appointed as an independent Director in accordance with the
provisions of the Act;
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2(3)

2(4)

2(5)

2(6)

t “Month” means a calendar month;

u “The Office” means the Registered Office for the time being of
the Company;

n “Proxy” means an instrument whereby any person is
authorised to attend the Meeting for a member and to vote in
the event of poll and also includes attorney duly constituted
under a power of attorney;

w “The Register” or “Register of Members” means the register of
members to be kept pursuant to the provisions of the
Companies Act;

X “The Rules” means any rule made pursuant to section 469 of
the Act or such other provisions pursuant to which the Central
Government is empowered to make rules and shall include such
rules as may be amended from time to time.

y “Seal” means the common seal for the time being of the
Company.
z “Shareholder(s)” or “Member(s)” means the duly registered

holder(s) from time to time of the Share(s) of the Company and
includes the subscriber(s) to the Memorandum of Association
of the Company and also every person holding Equity Share(s)
and/or Preference Share(s) of the Company as also one whose
name is entered as the Beneficial Owner in the records of the
Depository.

aa “These presents” means and includes the Memorandum and this
Articles of Association.

Words importing the singular number only include the plural number
and vice versa.

Words importing the masculine gender only include the feminine
gender.

Words importing persons include corporations.
Unless the context otherwise requires, words or expressions contained

in these Articles shall bear the same meaning as in the Act or the Rules,
as the case maybe.
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SHARE CAPITAL AND VARIATION OF RIGHTS

The Authorised Share Capital of the Company will be as may be specified
under Clause V of the Memorandum of Association of the Company

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 Directors who
may issue, allot or otherwise dispose of the same or any of them to such
persons, in such proportion and on such terms and conditions and either
at a premium or at par and at such time as they may from time to time
think fit.

Except as provided in these Articles, none of the funds of the Company
shall be employed in the purchase of, or lent on the security of shares of
the Company and the Company shall not, except as permitted by
Sections 68 to 70 and other applicable provisions of the Act, give any
financial assistance for the purpose of or in connection with any
purchase of shares in the Company.

Subject to the provisions of the Act and these Articles, the Board may
issue and allot shares in the capital of the Company on payment or part
payment for any property or assets of any kind whatsoever sold or
transferred, goods or machinery supplied or for services rendered to the
Company in the conduct of its business and any shares which may be so
allotted may be issued as fully paid-up or partly paid-up otherwise than
for cash, and if so issued, shall be deemed to be fully paid-up or partly
paid-up shares, as the case may be.

If the Company shall offer any of its shares to the public for subscription,
the Directors shall not make any allotment thereof unless the conditions
specified in the provisions of the Companies Act have been complied

with.

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
(i) with differential rights as to dividend, voting or otherwise in

accordance with the Rules; and

b)  Preference share capital
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10

11

12

13

14(1)

14(2)

If at any time the share capital is divided into different classes of shares,
the rights attached to any class (unless otherwise provided by the terms of
issue of the shares of that class) may, subject to the provisions of the Act,
and whether or not the Company is being wound up, be varied with the
consent in writing, of such number of the holders of the issued shares of
that class, or with the sanction of a resolution passed at a separate
meeting of the holders of the shares of that class, as prescribed by the Act.

To every such separate meeting, the provisions of these Articles relating to
general meetings shall mutatis mutandis apply.

The rights conferred upon the holders of the shares of any class issued
with preferred or other rights shall not, unless otherwise expressly
provided by the terms of issue of the shares of that class, be deemed to be
varied by the creation or issue of further shares ranking pari passu
therewith

The Company shall have power to issue Securities at a premium and shall
duly comply with the provision of Sections 52 of the said Act

Subject to the provisions of the Act, the Board shall have the power to
issue or re-issue preference shares of one or more classes which are liable
to be redeemed, or converted to equity shares, on such terms and
conditions and in such manner as determined by the Board in accordance
with the Act.

The Board or the Company, as the case may be, may, in accordance with
the Act and the Rules, issue further shares to —

(a) persons who, at the date of offer, are holders of shares of the
Company; such offer shall be deemed to include a right exercisable
by the person concerned to renounce the shares offered to him or

(b)  any of them in favour of any other person; or

(c) employees under any scheme of employees’ stock option; or
any persons, whether or not those persons include the persons
referred to in clause (a) or clause (b) above.

A further issue of shares may be made in any manner whatsoever as the
Board may determine including by way of preferential offer or private
placement, subject to and in accordance with the Act and the Rules.
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Subject to the provisions of the Act and the other applicable provisions of
law, the Company may with the approvals of the Shareholders by a special
resolution in general meeting issue Sweat Equity Shares in accordance
with such Rules and Guidelines issued by the Securities And
Exchange Board of India and/or other competent authorities for the time
being and further subject to such conditions as may be prescribed in that
behalf.
CERTIFICATE

Every member shall be entitled to receive within two months after
allotment or within one month from the date of receipt by the Company
of the application for the registration of transfer or transmission or within
such other period as the conditions of issue shall provide to one certificate
for all the shares registered in his name, without payment of any charges;
or several certificates, each for one or more of his shares, upon payment
of such charges as may be fixed by the Board for each certificate after the
first.

In respect of any share or shares held jointly by several persons, the
Company shall not be bound to issue more than one certificate, and
delivery of a certificate for a share to one of several joint holders shall be
sufficient delivery to all such holders.

Every certificate shall be under the seal and shall specify the shares to
which it relates and the amount paid-up thereon.

Notwithstanding anything contained in these Articles, the Directors of the
Company may in their absolute discretion refuse sub-division of share
certificates or debenture certificates into denominations of less than the
marketable lots except where such sub-division is required to be made to
comply with a statutory provision or an order of a competent court of law.

Notwithstanding anything contained in these Articles, the Company shall
be entitled to dematerialise its shares, debentures and other securities
and to offer any shares, debentures or other Securities proposed to be
issued by it for subscription in a dematerialised form and on the same
being done, the Company shall further be entitled to maintain a Register
of Members/ Debentures/ other Security holders with the details of
Members/ Debenture holders/ other Security holders holding shares,
debentures or other Securities both in materialised and dematerialised
form in any media as permitted by the Act.

In the case of transfer of shares, debentures or other securities where the
Company has not issued any certificates and where such shares,
debentures or other securities are being held in an electronic and fungible
form, the provisions of the Depositories Act, shall apply.

24

Sweat Equity
Shares

Member’s right
to Certificate

Joint holders

Certificate to
bear the Seal

Right of
Directors to
refuse sub-
division

Company
entitled to
dematerialise
its shares,
debentures and
other Securities

Shares,
Debentures and
other securities
held in
Electronic form



21

22

23

24(1)

24(2)

If any share certificate be worn out, defaced, mutilated or torn or if there
be no further space on the back for endorsement of transfer, then upon
production and surrender thereof to the Company, a new certificate may
be issued in lieu thereof, and if any certificate is lost or destroyed then
upon proof thereof to the satisfaction of the Company and on execution of
such indemnity as the Board deems adequate, a new certificate in lieu
thereof shall be given. Every certificate under this Article shall be issued
on payment of fees for each certificate as may be prescribed under the Act
or Rules made thereunder.

Except as required by law, no person shall be recognized by the Company
as holding any share upon any trust, and the Company shall not be bound
by, or be compelled in any way to recognize (even when having notice
thereof) any equitable, contingent, future or partial interest in any share,
or any interest in any fractional part of a share, or (except only as by these
Articles or by law otherwise provided) any other rights in respect of any
share except an absolute right to the entirety thereof in the registered
holder.

The provisions of the foregoing 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.

(i)  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.

(ii)  Company shall not pay any commission to any underwriter on
securities which are not offered to public for subscription.

(iii)  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.
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24(3)

24(4)
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26

27

28
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31

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.

CALLS ON SHARES

The Board may, from time to time, make calls upon the members in
respect of any monies unpaid on their shares (whether on account of the
nominal value of the shares or by way of premium) and not by the
conditions of allotment thereof made payable at fixed times.

Each member shall, subject to receiving at least fourteen days’ notice
specifying the time or times and place of payment, pay to the Company, at
the time or times and place so specified, the amount called on his shares.
The Board may from time to time, at its discretion, extend the time fixed
for payment of any call in respect of one or more members as the Board
may deem appropriate in the circumstances.

A call may be revoked or postponed at the discretion of the Board.

A call shall be deemed to have been made at the time when the resolution
of the Board authorising the call was passed and may be required to be
paid by instalments.

The joint holders of a share shall be jointly and severally liable to pay all
calls in respect thereof.

Save as herein otherwise provided, the Company shall be entitled to treat
the registered holder of any share as the absolute owner thereof, and
accordingly shall not, except as ordered by a Court of competent
jurisdiction, or as by statute required, be bound to recognise any equitable
or other claim to or interest in such share on the part of any other person.

Save as herein otherwise provided, the Company shall be entitled to
treat the person whose name appears as the beneficial owner of the
shares, debentures and other securities in the records of the Depository
as the absolute owner thereof as regards receipt of dividends or bonus on
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shares, interest/premium on debentures and other securities and
repayment thereof or for service of notices and all or any other matters
connected with the Company and accordingly the Company shall not
(except as ordered by the Court of competent jurisdiction or as by law
required and except as aforesaid) be bound to recognise any benami
trust or equity or equitable, contingent or other claim to or interest in
such shares, debentures or other securities as the case may be, on the
part of any other person whether or not it shall have express or implied
notice thereof.

If a sum called in respect of a share is not paid before or on the day
appointed for payment thereof (the “due date”), the person from whom
the sum is due shall pay interest thereon from the due date to the time of
actual payment at such rate as may be fixed by the Board.

The Board shall be at liberty to waive payment of any such interest wholly
orin part.

Any sum which by the terms of issue of a share becomes payable on
allotment or at any fixed date, whether on account of the nominal value of
the share or by way of premium, shall, for the purposes of these Articles,
be deemed to be a call duly made and payable on the date on which by
the terms of issue such sum becomes payable.

In case of non-payment of such sum, all the relevant provisions of these
Articles as to payment of interest and expenses, forfeiture or otherwise
shall apply as if such sum had become payable by virtue of a call duly
made and notified.

The Board -
(@)  may, if it thinks fit, receive from any member willing to advance
the same, all or any part of the monies uncalled and unpaid upon
any shares held by him; and

(b) upon all or any of the monies so advanced, may (until the same
would, but for such advance, become presently payable) pay
interest at such rate as may be fixed by the Board.

Nothing contained in this clause shall confer on the member
(a) anyright to participate in profits or dividends or

(b)  any voting rights in respect of the moneys so paid by him until the
same would, but for such payment, become presently payable by
him.
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If by the conditions of allotment of any shares, the whole or part of the
amount of issue price thereof shall be payable by instalments, then every
such instalment shall, when due, be paid to the Company by the person
who, for the time being and from time to time, is or shall be the registered
holder of the share or the legal representative of a deceased registered
holder.

All calls shall be made on a uniform basis on all shares falling under the
same class.

Explanation: Shares of the same nominal value on which different
amounts have been paid-up shall not be deemed to fall under the same
class.

On the trial or hearing of any action for the recovery of any money due for
any call, it shall be sufficient to prove that the name of the member sued
is entered in the register as the holder, or one of the holders, of the shares
in respect of which such debt accrued; that the resolution making the call
is duly recorded in the minute book; and that notice of such call was duly
given to the member sued, in pursuance of these presents; and it shall not
be necessary to prove the appointment of Directors who make such call,
nor any other matters whatsoever, but the proof of the matters aforesaid,
shall be conclusive evidence of the debt.

Neither a judgment nor a decree in favour of the Company for calls or
other moneys due in respect of any shares nor any part payment or
satisfaction thereof nor the receipt by the Company of a portion of any
money which shall from time to time be due from any member in respect
of any shares either by way of principal or interest nor any indulgence
granted by the Company in respect of payment of any such money shall
preclude the forfeiture of such shares as herein provided.

The provisions of these Articles relating to calls shall mutatis mutandis
apply to any other securities including debentures of the Company.

FORFEITURE AND LIEN

If any member fails to pay any call or installment on or before the day
appointed for the payment of the same, the Directors may at any time
thereafter, during such time as the call or installment remains unpaid,
serve a notice on such member requiring him to pay the same, together
with any interest that may have accrued and all expenses that may have
been incurred by the Company by reason of such non-payment.
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The notice shall name a day and a place or places on and at which such call
or installment and such interest and expenses as aforesaid are to be paid.
The notice shall also state that in the event of non-payment at or before
the time and at the place appointed the shares in respect of which the call
was made or installment is payable will be liable to be forfeited.

If the requisitions of any such notice as aforesaid are not complied with,
any shares in respect of which such notice has been given may, at any time
thereafter, before payment of all calls or installments, interest and
expenses, due in respect thereof, be forfeited by a resolution of the
Directors to that effect. Such forfeiture shall include all dividends declared
in respect of the forfeited shares and not actually paid before the
forfeiture.

Any share so forfeited shall be deemed to be the property of the
Company, and the Directors may sell, re-allot and otherwise dispose of the
same in such manner as they may think fit.

The Directors may at any time before any shares so forfeited shall have
been sold, reallotted or otherwise disposed of, annul the forfeiture
thereof upon such conditions as they may think fit.

Any member whose shares have been forfeited shall notwithstanding, be
liable to pay, and shall forthwith pay to the Company, all calls, instalments,
interest and expenses owing upon or in respect of such shares at the time
of the forfeiture, together with interest thereon, from the time of
forfeiture until payment, at such rate as maybe prescribed under the Act
and the Directors may enforce the payment thereof if they think fit.

The Company shall have a first and paramount lien—

a. on every share (not being a fully paid share), for all monies (whether
presently payable or not) called, or payable at a fixed time, in respect
of that share; and

b. on all shares (not being fully paid shares) standing registered in the
name of a single person, for all monies presently payable by him or
his estate to the Company:

Provided that the Board of Directors may at any time declare any share
to be wholly or in part exempt from the provisions of this clause.

The Company’s lien, if any, on a share shall extend to all dividends

payable and bonuses declared from time to time in respect of such
shares.
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For the purpose of enforcing such lien the Board of Directors may sell the
shares subject thereto in such manner as they think fit but no sale shall be
made unless a sum in respect of which the lien exists is presently payable
and until notice in writing of the intention to sell shall have been served
on such member, his executors or administrators or his committee,
curator bonis or other legal representatives as the case may be and
default shall have been made by him or them in the payment of the sum
payable as aforesaid for fourteen days after the date of such notice.

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 is presently payable and the residue, if any, shall be payable
to such member, his executors or administrators or assigns or his
committee, curator bonis or other legal representatives as the case may
be.

Upon any sale after forfeiture or for enforcing a lien in purported exercise
of the powers hereinbefore given the Directors may 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 to the regularity of the proceedings
or 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 the sale shall be in damages only and against the Company
exclusively.

TRANSFER AND TRANSMISSION

a  The instrument of transfer of any share in the Company shall be
executed by or on behalf of both the transferor and transferee.

b  The transferor shall be deemed to remain a holder of the share until
the name of the transferee is entered in the register of members in
respect thereof.

A transfer of the shares or other interest in the Company of a deceased
member thereof made by his legal representatives shall, although the
legal representative is not himself a member be as valid as if he had been
a member at the time of the execution of the instrument of transfer.

a  An application for registration of a transfer of any share or shares
may be made either by the transferor or by the transferee.

b  Where the application is made by the transferor and relates to partly
paid shares, the transfer shall not be registered, unless the Company
gives notice of the application to the transferee and the transferee
has given makes no objection to the transfer within two weeks from
the date of receipt of the notice.
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¢ For the purpose of sub-clause (b) notice to the transferee shall be
deemed to have been duly given if it is despatched by pre-paid
registered post to the transferee at the address given in the
instrument of transfer, and shall be deemed to have been duly
delivered at the time at which it would have been delivered in the
ordinary course of post.

The instrument of transfer of any shares shall be in the prescribed form.

Nothing contained in these Articles shall apply to the transfer of shares,
debentures or other securities effected by the transferor and the
transferee, both of whom are entered as beneficial owners in the records
of the Depository.

Section 45 of the Act shall not apply to the Securities held with a
Depository

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 discs.

The Board may, at its absolute and uncontrolled discretion and without
assigning or being under any obligation to give any reason, decline to
register or acknowledge any transfer or transmission of shares and in
particular, may so decline in any case in which the Company has a lien
upon the shares or any of them or in the case of shares not fully paid-up
whilst any moneys called or payable at a fixed time in respect of the
shares desired to be transferred or any of them remain unpaid or unless
the transferee is approved by the Board. Nothing in Section 56 of the Act
shall prejudice this power to refuse to register the transfer of or the
transmission by operation of law of the right to, any shares or interest of a
member in or debentures of the Company. The registration of a transfer
shall be conclusive evidence of the approval by the Board of the
transferee, but so far only as regards the share or shares in respect of
which the transfer is so registered and not further or otherwise and not so
as to debar the Board to refuse registration of any further shares applied
for. If the Board refuses to register the transfer or transmission of any
shares notice of the refusal shall within two months from the date on
which the instrument of transfer on intimation of transmission was
delivered to the Company be sent to the Transferee and the Transferor or
to the person giving intimation of the transmission, as the case may be.
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The Company shall incur no liability or responsibility whatever in
consequence of its registering or giving effect to any transfer of shares
made or purporting to be made, by an apparent legal owner thereof (as
shown or appearing in the Register of Members), to the prejudice of any
person or persons having or claiming any equitable right, title or interest
to or in the same shares, notwithstanding that the Company may have had
notice of such equitable right title or interest or prohibiting registration of
such transfer and may have entered such notice or referred thereto in any
book of the Company; and the Company shall not be bound or required to
regard or attend or give effect to any notice which may be given to it of
any equitable right, title or interest or be under any liability whatsoever
for refusing or neglecting so to do, though it may have been entered or
referred to in some books of the Company; but the Company shall
nevertheless be at liberty to regard and attend to any such notice and give
effect thereto, if the Directors shall so think fit.

The Board may decline to recognise any instrument of transfer unless —

a  the instrument of transfer is in the form as prescribed in Rules made
under sub-section (1) of Section 56 of the Act:

b  the instrument of transfer is accompanied by the certificate of the
Shares to which it relates, and such other evidence as the Board may
reasonably require to show the right of the transferor to make the
transfer; and

¢ theinstrument of transfer is in respect of only one class of Shares.

On giving of previous notice of at least seven days or such lesser period in
accordance with the Act and Rules made thereunder, the registration of
transfers may be suspended at such times and for such periods as the
Board may from time to time determine:

Provided that such registration shall not be suspended for more than
thirty days at any one time or for more than forty five days in the
aggregate in any year.

If the Company refuses to register the transfer of any share it shall within
thirty days from the date on which the instrument of transfer was
delivered to the Company send notice of refusal to the transferee and
transferor.

32

The Company
not liable for
disregard of any
notice
prohibiting
registration of a
transfer

Directors may
decline to
recognise any
instrument of
transfer

Transfer of
shares
when
suspended

Notice of
refusal to be
given to
transferor and
transferee.



64

65

66

67

68

69(1)

69(2)

No transfer shall be made to a minor or a person of unsound mind.
However, transfer of fully paid up shares can be made in the name of a
minor if he is represented by his lawful guardian.

All instruments of transfer shall be retained by the Company, but any
instrument of transfer which the Directors may decline to register shall be
returned to the person depositing the same.

The Directors may, in their discretion, waive the payment of any transfer
or transmission fee either generally or in any particular case or cases.

The Company may, after giving not less than seven days’ (or such period as
maybe specified by SEBI) previous notice by advertisement in some
newspaper circulating in the district in which the Registered Office of the
Company is situate, close the register of members or the register of
debentureholders or other security holders for any period or periods not
exceeding in the aggregate forty-five days in each year, but not exceeding
thirty days at any one time.

a  The provisions of aforesaid Articles shall not apply in respect of any
dematerialised share, debenture or other security, and the transfer of
beneficial ownership of dematerialised shares, debentures and other
securities shall be governed by the provisions of the Depositories Act.

b  The provisions of the aforesaid Article regarding closure of Register of
Members and Debentureholders for registration of transfer of shares
and debentures shall mutatis mutandis apply with respect to the
registration of the beneficial ownership of the dematerialised shares,
debentures and other securities of the Company maintained by the
Depository.

On the death of a member, the survivor or survivors where the member
was a joint holder, and his nominee or nominees or legal representatives
where he was a sole holder, shall be the only persons recognised by the
Company as having any title to his interest in the shares.

Nothing in clause (1) shall release the estate of a deceased joint holder

from any liability in respect of any share which had been jointly held by
him with other persons.
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Any person becoming entitled to shares in consequence of the death or
bankruptcy/insolvency of any member, upon producing such evidence
that he sustains the character in respect of which he proposes to act
under this clause, 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 holder in respect of such shares, or to make
such transfer of the share as the deceased or insolvent member could
have made. This clause is hereinafter referred to as “the transmission
clause”.

The Board shall, in either case, have the same right to decline or
suspend registration as it would have had, if the deceased or insolvent
member had transferred the share before his death or insolvency.

A person becoming entitled to a share by reason of the death or
insolvency of the holder shall be entitled to the same dividends and other
advantages to which he would be entitled if he were the registered holder
of the share, except that he shall not, before being registered as a member
in respect of the share, be entitled in respect of it to exercise any right
conferred by membership in relation to meetings of the Company:

Provided that the Board may, at any time, give notice requiring any such
person to elect either to be registered himself or to transfer the share, and
if the notice is not complied with within ninety days, the Board may
thereafter withhold payment of all dividends, bonuses or other monies
payable in respect of the share, until the requirements of the notice have
been complied with.

Notwithstanding anything contained in the aforesaid Articles, every
holder(s) of shares in or holder(s) of debentures of the Company, holding
either singly or jointly, may, at any time, nominate a person in the
prescribed manner to whom the shares and/or the interest of the member
in the capital of the Company or debentures of the Company shall vest in
the event of his/her death. Such member may revoke or vary his/her
nomination, at any time, by notifying the same to the Company to that
effect. Such nomination shall be governed by the provisions of Sections 56
and 72 of the Act or such other regulations governing the matter from
time to time.

ALTERATION OF SHARE CAPITAL
The Company in general meeting may, from time to time, increase its

authorised share capital by the creation of new shares of such amount as
may be deemed expedient.
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Subject to the provisions of section 61, the Company may, by ordinary
resolution: -

a.

consolidate and divide all or any of its share capital into shares of
larger amount than its existing shares;

convert all or any of its fully paid-up shares into stock, and
reconvert that stock into fully paid up shares of any denomination;

sub-divide its existing shares or any of them into shares of smaller
amount than is fixed by the memorandum;

cancel any shares which, at the date of the passing of the
resolution, have not been taken or agreed to be taken by any
person.

Where shares are converted into stock-
a.

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.

the holders of stock shall, according to the amount of 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 in the 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;

such of the regulations of the Company as are applicable to paid-up
shares shall apply to stock and the words "share" and "shareholder"
in those regulations shall include "stock" and "stock-holder"
respectively.

Except so far as otherwise provided by the conditions of issue, or by
these presents, any capital raised by the creation of new shares shall be
considered part of the original ordinary capital, and shall be subject to
the provisions herein contained with reference to the payment of
calls and instalments, transfer and transmission, forfeiture, lien, voting
and otherwise.
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76 The Company may, by resolution as 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 securities premium account; and/or
(d)  any other reserve in the nature of share capital.

77 The resolution whereby any share is sub-divided may determine that, as
between the holders of the shares resulting from such sub-division, one
or more of such shares shall have some preference or special advantage
as regards dividend, capital, voting or otherwise over or as compared
with the others or other.

CAPITALISATION OF PROFITS

78 a. The Company in general meeting may, upon the recommendation
of the Board, resolve —

i. thatitis desirable to capitalise any part of the amount for the
time being standing to the credit of any of the Company’s
reserve accounts, or to the credit of the profit and loss
account, or otherwise available for distribution; and

ii. that such sum be accordingly set free for distribution in the
manner specified in clause (b) amongst the members who
would have been entitled thereto, if distributed by way of
dividend and in the same proportions.

b. The sum aforesaid shall not be paid in cash but shall be applied,
subject to the provision contained in clause (c), either in or
towards-

i.  paying up any amounts for the time being unpaid on any
shares held by such members respectively;

ii. paying up in full, unissued shares of the Company to be
allotted and distributed, credited as fully paid-up, to and
amongst such members in the proportions aforesaid;

iii.  partly in the way specified in sub-clause (i) and partly in that
specified in sub-clause (ii).

c. A securities premium account and a capital redemption reserve
account may, for the purposes of this regulation, be applied in
the paying up of unissued shares to be issued to members of the
Company as fully paid bonus shares.
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d. The Board shall give effect to the resolution passed by the
Company in pursuance of this regulation.

a. Whenever such a resolution as aforesaid shall have been passed,
the Board shall
i.  make all appropriations and applications of the undivided
profits resolved to be capitalised thereby, and all
allotments and issues of fully paid shares if any; and

ii.  generally, do all acts and things required to give effect
thereto.

b. The Board shall have power-

i. to make such provisions, by the issue of fractional
certificates or by payment in cash or otherwise as it thinks
fit, for the case of shares becoming distributable in
fractions; and

ii. to authorise 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 to which
they may be entitled upon such capitalisation, or as the
case may require, for the payment by the Company on
their behalf, by the application thereto of their respective
proportions of profits resolved to be capitalised, of the
amount or any part of the amounts remaining unpaid on
their existing shares.

C. Any agreement made under such authority shall be effective and
binding on such members.

BUY-BACK OF SHARES

Notwithstanding anything contained in these Articles but subject to all
applicable provisions of the Act or any other law for the time being in
force, the Company may purchase its own shares or other specified
securities.
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MODIFICATION OF RIGHTS

a  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 be varied, modified,
commuted, affected, abrogated or dealt with subject to: -

i the consent of the holders not being less than three-fourths
of the issued share of the class; or

ii.  the sanction by a resolution passed at separate meeting of
the holders of those shares and supported by the votes of
the holders of not less than three-fourths of those shares.

b  This Article is not to derogate from any power the Company would
have had if this Article were omitted and the rights of dissentient
shareholders being holders of not less in the aggregate than ten per
cent of the issued shares of that class to apply to the Court to have
the variation or modification cancelled.

BORROWING POWERS

The Directors may, from time to time, at their discretion, raise or
borrow, or secure the payment of, any sum or sums of money for the
purposes of the Company; Provided that the moneys to be borrowed
together with the moneys already borrowed by the Company (apart
from temporary loans obtained from the Company’s bankers in the
ordinary course of business) shall not at any time except with the
consent of the Company in general meeting exceed the aggregate of the
paid-up capital of the Company and its free reserves, that is to say,
reserves not set part for any specific purpose

The Directors may raise or secure the payment or repayment of such
sum or sums in such manner and upon such terms and conditions in all
respects as they think fit and, in particular, by the issue of debentures or
debenture-stock of the Company charged upon all or any part of the
property of the Company (both present and future) including its
uncalled capital for the time being.

Debentures, debenture-stock, and other securities may be made

assignable free from any equities between the Company and the person
to whom the same may be issued.
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Any debentures, debenture-stock, bonds or other such securities may be
issued subject to the provisions of the Act and these Articles, at a
discount, premium or otherwise and may be issued on the condition
that they shall be convertible into shares of any denomination and with
any special privileges and conditions as to redemption, surrender,
drawing, allotment of shares attending (but not voting) at General
Meetings of the Company, appointment of Directors and otherwise.
Debentures with the right to conversion into or allotment of shares shall
be issued only with the consent of the Company in the General Meeting
by way of a special resolution.

@ Subject to the provisions of these articles and further subject to the
receipt of the approvals as may be prescribed in this regard, including
any resolution of the members of the Company as may be required, any
debentures, debentures-stock or other Securities issued or to be issued/
re-issued/consolidated/ early redemption/ carry out such other action
by the Company shall be under the control of the Board who may issue/
reissue/ consolidate/carry out such other action upon such terms and
conditions (including the granting of a power/right to the Company to
undertake early redemptions of debentures prior to the maturity of the
same as well as the granting of a power/right to the Company to re-issue
any debentures that had been redeemed by the Company) and in such
manner and for such consideration as the Board may deem fit for the
benefit of the Company.

MEETINGS

The Company shall, in addition to any other meetings, hold a general
meeting which shall be styled its “annual general meeting” at the
intervals and in accordance with the provisions of the Act.

Every annual general meeting shall be called for a time during
business hours, on a day that is not a public holiday, and shall be held
either at the Registered Office of the Company or at some other place
within the city, town or village in which the Registered Office of the
Company is situate; and the notices calling the meeting shall specify it
as the annual general meeting.

© Amended pursuant to approval of the scheme by equity shareholders
in Court Convened Meeting dated January 7, 2025 and vide Order of
Hon’ble National Company Law Tribunal, Ahmedabad Bench dated
24 March 2025.
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Any debentures, debenture-stock, bonds or other such securities may be
issued subject to the provisions of the Act and these Articles, at a
discount, premium or otherwise and may be issued on the condition
that they shall be convertible into shares of any denomination and with
any special privileges and conditions as to redemption, surrender,
drawing, allotment of shares attending (but not voting) at General
Meetings of the Company, appointment of Directors and otherwise.
Debentures with the right to conversion into or allotment of shares shall
be issued only with the consent of the Company in the General Meeting
by way of a special resolution.

@ Subject to the provisions of these articles and further subject to the
receipt of the approvals as may be prescribed in this regard, including
any resolution of the members of the Company as may be required, any
debentures, debentures-stock or other Securities issued or to be issued/
re-issued/consolidated/ early redemption/ carry out such other action
by the Company shall be under the control of the Board who may issue/
reissue/ consolidate/carry out such other action upon such terms and
conditions (including the granting of a power/right to the Company to
undertake early redemptions of debentures prior to the maturity of the
same as well as the granting of a power/right to the Company to re-issue
any debentures that had been redeemed by the Company) and in such
manner and for such consideration as the Board may deem fit for the
benefit of the Company.

MEETINGS

The Company shall, in addition to any other meetings, hold a general
meeting which shall be styled its “annual general meeting” at the
intervals and in accordance with the provisions of the Act.

Every annual general meeting shall be called for a time during
business hours, on a day that is not a public holiday, and shall be held
either at the Registered Office of the Company or at some other place
within the city, town or village in which the Registered Office of the
Company is situate; and the notices calling the meeting shall specify it
as the annual general meeting.

© Amended pursuant to approval of the scheme by equity shareholders
in Court Convened Meeting dated January 7, 2025 and vide Order of
Hon’ble National Company Law Tribunal, Ahmedabad Bench dated
24 March 2025.
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meeting adjourn the same from time to time and from place to place,
but no business shall be transacted at any adjourned meeting other
than the business left unfinished at the meeting from which the
adjournment took place.

In the case of an equality of votes, the Chairman of the meeting shall be
entitled to a second or casting vote in addition to the vote or votes, to
which he may be entitled as a member.

The demand of a poll shall not prevent the continuance of meeting for
the transaction of any business other than the question on which a poll
has been demanded.

The Chairman of any meeting shall be the sole judge of the validity of
every vote tendered at such meeting. The Chairman present at the
taking of a poll shall be the sole judge of the validity of every vote
tendered at such poll.

i The Company shall cause minutes of the proceedings of every
general meeting of any class of members or creditors and every
resolution passed by postal ballot to be prepared and signed in such
manner as may be prescribed by the Rules and kept by making
within thirty days of the conclusion of every such meeting
concerned or passing of resolution by postal ballot entries thereof
in books kept for that purpose with their pages consecutively
numbered.

ii  There shall not be included in the minutes any matter which, in the
opinion of the Chairperson of the meeting —

(a) is, or could reasonably be regarded, as defamatory of any
person; or

(b) is irrelevant or immaterial to the proceedings; or

(c) is detrimental to the interests of the Company.

iii  The Chairperson shall exercise an absolute discretion in regard to
the inclusion or non-inclusion of any matter in the minutes on the
grounds specified in the aforesaid clause.

iv. The minutes of the meeting kept in accordance with the provisions
of the Act shall be evidence of the proceedings recorded therein.

a The books containing the minutes of the proceedings of any
general meeting of the Company or a resolution passed by postal

ballot shall:

(i) be kept at the registered office of the Company; and

41

adjourn general
meeting

Casting vote

Business may
proceed
notwithstanding
demand of poll

Minutes of
proceedings of
meetings and
resolutions
passed

by postal ballot

Certain matters
not to be
included

in Minutes

Discretion of
Chairperson in
relation to
Minutes
Minutes to be
evidence



101

102

103

(ii) be open to inspection of any member without charge, during
11.00 a.m. to 1.00 p.m. on all working days other than
Saturdays.

Any member shall be entitled to be furnished, within the time
prescribed by the Act, after he has made a request in writing in that
behalf to the Company and on payment of such fees as may be
fixed by the Board, with a copy of any minutes referred to in clause
(1) above:

Provided that a member who has made a request for provision of a
soft copy of the minutes of any previous general meeting held
during the period immediately preceding three financial years, shall
be entitled to be furnished with the same free of cost.

The Board, and also any person(s) authorised by it, may take any action
before the commencement of any general meeting, or any meeting of a
class of members in the Company, which they may think fit to ensure
the security of the meeting, the safety of people attending the meeting,
and the future orderly conduct of the meeting. Any decision made in
good faith under this Article shall be final, and rights to attend and
participate in the meeting concerned shall be subject to such decision.

a

The Chairperson may, suo motu, adjourn the meeting from time
to time and from place to place.

No business shall be transacted at any adjourned meeting other
than the business left unfinished at the meeting from which the
adjournment took place.

When a meeting is adjourned for thirty days or more, notice of
the adjourned meeting shall be given as in the case of an original
meeting.

Save as aforesaid, and save as provided in the Act, it shall not be
necessary to give any notice of an adjournment or of the business
to be transacted at an adjourned meeting.

VOTES OF MEMBERS

On a show of hands every member present shall have one vote
and upon a poll every member present in person or by proxy shall
have one vote for every share held by him.

Where a corporation being a member is present by a proxy, who
is not a member, such proxy shall be entitled to vote for such
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corporation on a show of hands.

C A member may exercise his right to vote by the electronic means
in accordance with the provisions of the Act and the relevant
rules made thereunder.

Any person entitled under the transmission clause to transfer any shares
may vote at any general meeting in respect thereof in the same manner
as if he were the registered holder of such shares, provided that forty-
eight hours at least before the time of holding the meeting or adjourned
meeting as the case may be, at which he proposes to vote, he shall
satisfy the Directors of his right to transfer such shares, or the Directors
shall have previously admitted his right to vote at such meeting in
respect thereof.

In the 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
other joint holders. For this purpose, seniority shall be determined in
the order in which the names stand in the register of members.

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.

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.

No objection shall be raised to the qualification of any votes 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.

Any such objection made in due time shall be referred to the Chairman
of the meeting, whose decision shall be final and conclusive

Votes may be given either personally or by proxy.

a Any member of the Company entitled to attend and vote at a
meeting of the Company shall be entitled to appoint another
person (whether a member or not) as his proxy to attend and vote
instead of himself; but a proxy so appointed shall not have any right
to speak at the meeting;

b A proxy shall not be entitled to vote except on a poll;
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¢ In every notice calling a meeting of the Company there shall appear
with reasonable prominence a statement that a member entitled to
attend, and vote is entitled to appoint a proxy to attend and vote
instead of himself and that a proxy need not be a member.

The instrument appointing a proxy and the power of attorney (if any)
under which it is signed or a notarially certified copy of the power or
authority shall be deposited at the Registered Office of the Company
not less than forty-eight hours before the time for holding the
meeting or adjourned meeting at which the person named in the
instrument proposes to vote, or, in the case of a poll, not less than
twenty-four hours before the time appointed for the taking of the poll,
and in default the instrument of proxy shall not be treated as valid.

The instrument appointing a proxy shall: -
a be in writing; and

b be signed by the appointer or his attorney duly authorised in
writing or, if the appointer is a body corporate, be under its seal
or be signed by an officer or an attorney duly authorised by it.

An instrument appointing a proxy shall be in the form prescribed under
the Companies (Management and Administration) Rules 2014 as in force
from time to time or a form as near thereto as circumstances admit.

Every member entitled to vote at a meeting of the Company or on any
resolution to be moved there at shall be entitled during the period
beginning twenty-four hours before the time fixed for the
commencement of the meeting and ending with the conclusion of the
meeting, to inspect the proxies lodged, at any time during the business
hours of the Company provided not less than three days’ notice in
writing of the intention so to inspect is given to the Company.

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 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
The number of Directors of the Company shall not be less than three or

more than fifteen; provided that the Company may appoint more than
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fifteen Directors after, passing a special resolution.

First Directors of the Company are:

1. Mr. Shriram Jagetiya
2. Mr. Anil Chirania

Any deed for securing loans by the Company from financial
corporations may be so arranged to provide for the appointment
from time to time by the lending financial corporation of some
person or persons to be a Director or Directors of the Company and
may empower such lending financial corporation from time to time
to remove and re-appoint any Director so appointed. A Director
appointed under this Article is herein referred as “Nominee
Director” and the term “Nominee Director” means any Director for
time being in office under this Article. The deed aforesaid may
contain ancillary provisions as may be arranged between the
Company and the lending corporation and all such provisions shall
have effect notwithstanding any of the other provisions herein
contained.

The Board of Directors of the Company shall have no power to
remove from office the Nominee Director/s. At the option of the
Corporation such Nominee Director/s shall not be required to hold
any share qualification in the Company. Also, at the option of the
Corporation such Nominee Director/s shall not be liable to
retirement by rotation of Directors. Subject as aforesaid, the
Nominee Director/s shall be entitled to the same rights and
privileges and be subject to the same obligations as any other
Director of the Company.

First Directors

Nominee
Director

The Board of Directors may appoint an Alternate Director to act for
a Director (hereinafter called “the original Director”) during his

absence for a period of not less than three months from India.
Provided that no person shall be appointed as an alternate Director

Alternate
Directors

for an independent direction unless he is qualified to be appointed

as an independent Director under the provisions of the Act.

An Alternate Director appointed under Sub-Article (a) shall vacate

office if and when the original Director returns to India.

If the term of office of the original Director is determined before he
so returns to India any provision for the automatic re-appointment
of retiring Directors in default of another appointment shall apply

to the original, and not to the alternate Director.

The Board shall have such number of Independent Directors s
required under the Act, the Rules, the Listing Agreement with the
Stock Exchange and the regulations/guidelines that may be issued

by SEBI and other authorities from time to time.
45
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If the office of any Director appointed by the Company in general meeting is
vacated before his term of office expires in the normal course, the resulting
casual vacancy may be filled by the Board at a meeting of the Board. Any
person so appointed as a Director shall hold office only up to the date
which the Director in whose place, he is appointed would have held office if
it had not been vacated.

The Directors shall have power at any time and from time to time to
appoint any person other than a person who fails to get appointed as a
Director in a general meeting, as an additional Director provided that the
total number of the Directors shall not at any time exceed the maximum
number fixed. Any Director so appointed shall hold office only of the next
Annual General Meeting of the Company, or the last date on which the
annual general meeting should have been held whichever is earlier.

@ The Debenture Trustee shall have the power to nominate a person as
Director on the Board of the Company in terms of the Securities and
Exchange Board of India (Debenture Trustees) Regulations, 1993, at the
earliest and not later than one month from date of receipt of nomination
from the debenture trustee or such other date as may be notified by SEBI
from time to time. A Director appointed under this Article is herein referred
to as a "Debenture Director" and the term "Debenture Director" means a
Director for the time being in office under this Article. A Debenture Director
shall not be bound to hold any qualification shares and shall not be liable to
retire by rotation or be removed by the Company.

The Directors of the Company are not required to hold any share
qualifications.

a The fees payable to the Director for attending the meeting of the
Board or Committee thereof or a General Meeting shall be decided
by the Board of Directors from time to time within the maximum
limits of such fees that may be prescribed under the Act or the Rules.

b In addition to the remuneration payable as above, the Directors may
be paid all travelling, hotel and other expenses properly incurred by
them: -

i. in attending and returning from meetings of the Board of
Directors or any Committee thereof or General Meetings of
the Company, or

i in connection with the business of the Company.

@ Amended pursuant to approval of the scheme by equity shareholders in
Court Convened Meeting dated January 7, 2025 and vide Order of Hon’ble
National Company Law Tribunal, Ahmedabad Bench dated 24 March 2025.
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All cheques, promissory notes, drafts, hundis, bills of exchange and other
negotiable instruments, and all receipts for monies paid to the Company,
shall be signed, drawn, accepted, endorsed, or otherwise executed, as the
case may be, by such person and in such manner as the Board shall from
time to time by resolution determine.

1 Subject to the provisions of the Act, the Board shall have power at
any time, and from time to time, to appoint a person as an additional
Director, provided the number of the Directors and additional
Directors together shall not at any time exceed the maximum
strength fixed for the Board by the Articles.

2 Such person shall hold office only up to the date of the next annual
general meeting of the Company but shall be eligible for appointment
by the Company as a Director at that meeting subject to the
provisions of the Act.

The continuing Directors may act, notwithstanding any vacancy in its body;
but, if and so long as their number is reduced below the quorum fixed by
the Act or by these Articles for a meeting of the Board, the continuing
Directors or Director may act for the purpose of increasing the number of
Directors to that fixed for the quorum, or of summoning a general meeting
of the Company, but for no other purpose.

The continuing Directors may act notwithstanding any vacancy in the
Board; but, if and so long as their number is reduced below the quorum
fixed by the Act for a meeting of the Board, the continuing Directors or
Director may act for the purpose of increasing the number of Directors to
that fixed for the quorum, or of summoning a general meeting of the
Company, but for no other purpose.

ROTATION OF DIRECTORS

a At the first annual general meeting of the Company and at every
subsequent annual general meeting, one-third of such of the
Directors for the time being as are liable to retire by rotation, or if
their number is not three or a multiple of three, then, the number
nearest to one-third shall retire from office.

b The Directors 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 who are to retire shall, in default of and subject
to any agreement among themselves, be determined by lot.

c At the annual general meeting at which a Director retires as
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aforesaid, the Company may fill up the vacancy appointing the
retiring Director or some other person thereto.

d If the place of the retiring Director is not so filled up and the
meeting has not expressly resolved not to fill the vacancy, the
meeting shall stand adjourned till the same day in the next week, at
the same time and place, or if that day is a public holiday, till the
next succeeding day which is not a public holiday, at the same
time and place, and if at the adjourned meeting also, the place of
the retiring Director is not filled up and that meeting also has not
expressly resolved not to fill the vacancy, the retiring Director shall
be deemed to have been re-appointed at the adjourned meeting,
unless :

i. atthe meeting or at the previous meeting a resolution for the re-
appointment of such Director has been put to the meeting and lost;
i the retiring Director has, by a notice in writing addressed to the
Company or its Board of Directors expressed his unwillingness to be
So re-appointed;

iii heis not qualified or is disqualified for appointment;

iv. a resolution, whether special or ordinary, is required for his
appointment or re-appointment, in virtue of any provisions of the
Companies Act;

v. The proviso to the aforesaid sub-clause (b) or sub-clause (c) is
applicable to the case.

a At every annual general meeting of the Company a motion shall not
be made for the appointment of two or more persons as Directors
of the Company by a single resolution, unless a resolution that it
shall be so made has been first agreed to by the meeting without
any vote being cast against it.

b A resolution moved in contravention of sub-clause (a) of this Article
shall be void whether or not objection was taken at the time to its
being so moved; Provided that where a resolution so moved is
passed; no provision for the automatic re-appointment of retiring
Directors in default of another appointment shall apply.

c For the purpose of this Article, a motion for approving a person’s
appointment or for nominating a person for appointment as a
Director shall be treated as a motion for his appointment.

A person who is not retiring Director shall, subject to the provisions of the
Companies Act be eligible for appointment to the office of Director at any
general meeting, if he or some member intending to propose him has, not
less than fourteen days before the meeting, left at the office of the
Company a notice in writing under his hand signifying his candidature for
the office of Director or the intention of such member to propose him as a
candidate for that office as the case may be along with a deposit of one
lakh rupees or such higher amount as may for the time being be
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prescribed under the Act, which shall be refunded to such person or, as
the case may be, to such member, if the person succeeds in getting
elected as a Director.

The Company may by ordinary resolution remove a Director before
the expiry of his period of office.

Special notice shall be required of any resolution to remove a
Director under this Article or to appoint somebody instead of a
Director so removed at the meeting at which he is removed.

On receipt of notice of a resolution to remove a Director under
this Article, the Company shall forthwith send a copy thereof to the
Director concerned, and the Director (whether or not he is a
member of the Company) shall be entitled to be heard on the
resolution at the meeting.

Where notice is given of a resolution to remove a Director under
this Article and the Director concerned makes with respect thereto
representations in writing to the Company (not exceeding a
reasonable length) and requests their notification to members of
the Company, the Company shall, if time permits it to do so.

i. in any notice of the resolution given to members of the
Company, state the fact of the representations having been
made; and

ii. send a copy of the representations to every member of the
Company to whom notice of the meeting is sent (whether
before or after receipt of the representations by the
Company) and if a copy of the representations is not sent as
aforesaid due to insufficient time or for the Company’s
default, the Director may (without prejudice to his right to be
heard orally) require that the representations shall be read
out at the meeting; Provided that copies of the
representations need not be sent out and the representations
need not be read out at the meeting if, on the application
either of the Company or of any other person who claims to
be aggrieved, the court or the (Tribunal, upon the same being
constituted) is satisfied that the rights conferred by this sub-
clause are being abused to secure needless publicity for
defamatory matter.

A vacancy created by the removal of a Director under this Article
may, if he had been appointed by the Company in general meeting
or by the Board, be filled by the appointment of another Director in
his stead by the meeting at which he is removed, provided special
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notice of the intended appointment was given under sub-clause (b)
of this Article. A Director so appointed shall hold office until the
date upto which his predecessor would have held office if he had
not been removed as aforesaid.

f  If the vacancy is not filled under sub-clause (e) of this Article it may
be filled as a casual vacancy in accordance with the provisions of
the Act provided that the Director who is removed from office shall
not be re-appointed as a Director by the Board of Directors.

A Director may contract with the Company to the extent and as
permissible in the Act.

A Director may become a Director of any Company promoted by the
Company or in which it may be interested as a vendor, shareholder or
otherwise, and, subject to the provisions of the Act and these Articles, no
such Director shall be accountable for any benefit received as Director or
Shareholder of such Company.

A Director may hold a place of profit or office to the extent and as
permissible under the Act.

PROCEEDINGS OF DIRECTORS

a The Directors may meet together for the conduct of business
adjourn and otherwise regulate their meetings and proceedings
as they think fit. The participation of Directors in a meeting of the
Board may be either in person or through video conferring or
audio-visual means or teleconferencing, as may be prescribed by
the Rules.

b A meeting of the Board of Directors shall be held at least once in
every three calendar months.

¢ The Chairman or any Director with the previous consent of the
Chairman may, and the Secretary on the instructions of the
Chairman shall at any time summon a meeting of the Board.

The Board of Directors shall be entitled to hold its meeting through
video conferencing 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.
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Notice of every meeting of the Board of Directors of the Company shall be
given in writing to every Director for the time being in India, and at his
usual address in India to every other Director.

The quorum for a meeting of the Board of Directors of the Company shall
be one-third of its total strength (any fraction contained in that one-third
being rounded off as one), or two Directors, whichever is higher. Provided
that where at any meeting the number of interested Directors exceeds or
is equal to two-third of the total strength, the number of the remaining
Directors, that is to say, the number of the Directors who are not
interested, shall be the quorum during such time.

For the purpose of the sub-clause: -

i “total strength” shall not include the number of the Directors, if any,
whose places may be vacant at the time;

ii “interested Director” means any Director whose presence cannot,
by reason Section 184 or any other provisions in the Act, cannot
participate in a meeting of the Board.

Save as otherwise expressly provided in the Act, questions arising at any
meeting of the Board shall be decided by a majority of votes and in case of
an equality of votes, the Chairman of the Board, if any, shall have a second
or casting vote.

If a meeting of the Board could not be held for want of quorum, then
unless the Directors present at such meeting otherwise decide, the
meeting shall automatically stand adjourned till the same day in the next
week, at the same time and place, or if that day is a public holiday, till the
next succeeding day which is not a public holiday at the same time and
place.

a The Directors may, from time to time, elect a Chairman and a Vice-
Chairman to preside at their meetings and to exercise the powers
and perform the duties ordinarily vested in a Chairman.

b All meetings of the Directors shall be presided over by the
Chairman, if present, but if at any meeting of the Directors, the
Chairman be not present at the time appointed for holding the
same, the Vice Chairman, if any and if present, shall preside and if
he be not present at such time, then in that case, the Directors shall
choose one of the Directors then present to preside at the meeting.
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The same individual may, at the same time, be appointed as the
Chairperson of the Company as well as the Managing Director or Chief
Executive Officer of the Company, subject to section 203 of the Act.

Save as otherwise expressly provided in the Act, a resolution in writing,
signed, whether manually or by secure electronic mode, by a majority of
the members of the Board or of a Committee thereof, for the time being
entitled to receive notice of a meeting of the Board or Committee, shall be
valid and effective as if it had been passed at a meeting of the Board or
Committee, duly convened and held.

a  The Board may, subject to the provisions of the Companies Act and
these Articles delegate any of its powers to committees
consisting of such member or members of its body as it thinks fit.

b  Any committee so formed shall, in the exercise of the powers so
delegated, confirm to any regulations that may be imposed on it by
the Board.

¢ The Board shall form all such committees as are required to be
constituted under the Act or the Rules

a  Unless the Board at the time of the constitution of the committee,
has appointed the Chairman if the committee, the members of a
committee may elect a Chairman of its meetings.

b  If no such Chairman is elected, or if at any meeting the Chairman is
not present within five minutes after the time appointed for holding
the meeting, the members present may choose one of their
members to be Chairman of the meeting.

a Subject to applicable provisions of the Act and the Rules a
committee may meet and adjourn as it thinks proper

b  Questions arising at any meeting of a committee shall be
determined by a majority of votes of the members present, and in
case of an equality of votes, the Chairman shall have a second or
casting vote

a  Subject to the provisions of the Companies Act and these Articles,
the Board of Directors of the Company shall be entitled to exercise
all such powers and to do all such acts and things as the Company is
authorised to exercise and do:

Provided that the Board shall not exercise any power or do any act
or thing which is directed or required whether by the Act or the
Rules or by the Memorandum and Articles of Association of the
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Company 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
provisions contained in that behalf in the Act, or in the
Memorandum & Articles of Association of the Company, or in any
Rules or regulations not inconsistent therewith and duly made
thereunder, including regulations made by the Company in General
Meeting.

b No regulations 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.

The Directors shall cause to be kept and maintained all such registers and
returns as are required under the Act and/or the Rules.

POWERS OF BOARD

The management of the business of the Company shall be vested in the
Board and the Board may exercise all such powers, and do all such acts
and things, as the Company is by the memorandum of association or
otherwise authorized to exercise and do, and, not hereby or by the statute
or otherwise directed or required to be exercised or done by the Company
in general meeting but subject nevertheless to the provisions of the Act
and other laws and of the memorandum of association and these Articles
and to any regulations, not being inconsistent with the memorandum of
association and these Articles or the Act, from time to time made by the
Company in general meeting provided that no such regulation shall
invalidate any prior act of the Board which would have been valid if such
regulation had not been made. Without affecting the generality of the
foregoing, it is hereby expressly declared that the Board shall have the
following powers :-

a To have an official seal for use abroad.

b To keep a foreign register in accordance with the provisions of the
Companies Act.

¢ To purchase or otherwise acquire for the Company any property,
rights or privileges, which the Company is authorised to acquire at
such price, and generally on such terms and conditions, as they may
think fit.

d At their discretion to pay for any property, rights or privileges
acquired by, or services rendered to the Company, either wholly or
partially in cash or in shares, bonds, debentures or other securities of
the Company, and such shares may be issued either as fully paid up
or with such amount credited as paid up thereon as may be agreed
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upon; and any such bonds, debentures or other securities may be
either specifically charged upon all or any part of the property of the
Company including its uncalled capital or not so charged.

To secure the fulfilment of any contracts or engagement entered into
by the Company by mortgage or charge of all or any of the property
of the Company and its uncalled capital for the time being or in such
other manner as they may think fit.

To appoint and at their discretion remove or suspend such managers,
secretaries, officers, clerks, agents and servants for permanent,
temporary or special services, as they may from time to time think fit
and to determine their powers and duties and fix their salaries or
emoluments and to require security in such instances and for such
amounts as they may think fit.

To accept from any member, on such terms and conditions as shall
be agreed a surrender of his shares or any part thereof.

To appoint any person or persons (whether incorporated or not) to
accept and hold in trust for the Company any property belonging to
the Company or in which it is interested or for any other purposes,
and to execute and do all such deeds and things as may be requisite
in relation to any such trust, and to provide for the remuneration of
such trustee or trustees.

To institute, conduct, defend, compound or abandon any legal
proceedings by or against the Company, or its officers, or otherwise
concerning the affairs of the Company, and also to compound and
allow time for payment or satisfaction of any debts due and of any
claims or demands by or against the Company.

To refer any claims or demands by or against the Company to
arbitration and observe and perform the awards.

To make and give receipts, releases and other discharges for money
payable to the Company, and for the claims and demands of the
Company.

To determine who shall be entitled to sign on the Company’s behalf
bills, notes, receipts, acceptances, endorsements, cheques, releases,
contracts and documents.

From time to time to provide for the management of the affairs of
the Company outside Mumbai in such manner as they may think fit,
and in particular to appoint any persons to be the attorneys or agents
of the Company with such powers (including power to sub-delegate)
and upon such terms as may be thought fit.
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To invest and deal with any of the monies of the Company not
immediately required for the purposes thereof upon such securities
(not being shares in this Company) and in such manner as they may
think fit and from time to time vary or realise such investments.

To execute in the name and on behalf of the Company in favour of
any Director or other person who may incur or be about to incur any
personal liability for the benefit of the Company such mortgages of
the Company’s property (present and future) as they think fit and any
such mortgage may contain a power of sale and such other powers,
covenants and provisions as shall be agreed on.

To give any person employed by the Company a commission on the
profits of any particular business or transaction, or a share in the
general profits of the Company, and such commission or share of
profits, shall be treated as part of the working expenses of the
Company.

Before recommending any divided, to set aside out of the profits of
the Company, such sums as they think proper as a reserve fund to
meet contingencies or for equalising dividends, or for special
dividends or for repairing, improving and maintaining any of the
property of the Company, and for such other purposes as the
Directors shall in their absolute discretion think conducive to the
interest of the Company; and to invest the several sums so set aside
upon such investments (other than shares of the Company) as they
may think fit, and from time to time to deal with and vary such
investments and to dispose of all or any part thereof for the benefit
of the Company and to divide the reserve fund into special funds as
they think fit with full power to employ the assets constituting the
reserve fund in the business of the Company, and that without being
bound to keep the same separate from the other assets.

To enter into all such negotiations and contracts, and rescind and
vary all such contracts, and execute and do all such acts, deeds and
things in the name and on behalf of the Company as they may
consider expedient for or in relation to any of the matters aforesaid
or otherwise for the purposes of the Company.

To exercise all such other powers as the Board is entitled to do under
the Act.

When the Company has issued shares the Directors shall have the
power to make compensation, by a cash payment out of the
Company’s funds for any loss arising from a transfer of any such
shares in pursuance of a forged transfer or of a transfer under a
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forged power of attorney, whether the person receiving such
compensation, or any person through whom he claims, has or has
not paid any fee, or otherwise contributed to any fund out of which
the compensation is to be paid.

The Directors, by fees or otherwise, are hereby empowered to
provide a fund to meet claims for compensation, and to raise the
amount by mortgages and to impose such reasonable restrictions on
the transfer of shares or with respect to powers of attorney for the
transfer thereof, as they may consider requisite for guarding against
losses arising from forgery.

This clause will not be deemed as imposing upon the Company or the
Directors any obligation to pay.

CHIEF EXECUTIVE OFFICER, MANAGER, ETC.

Subject to the provisions of the Act and the Rules, a chief executive
officer, manager, Company secretary and chief financial officer may
be appointed by the Board for such term, at such remuneration and
upon such conditions as it may think fit; and any chief executive
officer, manager, Company secretary and chief officer so appointed
may be removed by means of a resolution of the Board; the Board
may appoint one or more chief executive officers for its multiple
businesses.

A Director may be appointed as chief executive officer, manager,
Company secretary or chief financial officer.

MANAGING DIRECTOR

Subject to the provisions of the Companies Act, the Directors may
from time to time appoint one or more of their body to be the
Managing Director and/or Whole time Director of the Company, in
accordance with the provisions of the Act and the Rules.

A Managing Director and/or Whole time Director so appointed shall
exercise the powers and authorities conferred upon him by an
agreement entered into between him and the Company and/or by a
Resolution of the Board and be subject to the obligations and
restrictions imposed upon him thereby or by the Act.

SEAL

The Board shall provide for the safe custody of the Seal.

Managing
Director.

The seal of the Company shall not be affixed to any instrument The Seal. its

except by the authority of a resolution of the Board or a Committee
of the Board authorised by it in that behalf and except in the
presence of:
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At least one Director and the Secretary or such other person as the
Board may appoint for the purpose who shall sign every instrument
to which the Seal of the Company is so affixed in their presence.

OR
At least two Authorised Officers of the Company authorised in that
behalf and such Authorised Officers shall sign every instrument to
which the seal of the Company is so affixed in their presence.

DIVIDENDS
Subject to the rights of persons, if any, entitled to shares with special
rights as to dividend, 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, but if and so long as nothing is
paid upon any of the shares in the Company, dividends may be
declared and paid according to the amounts of the shares.

No amount paid or credited as paid on a share in advance of call shall
be treated for the purposes of this clause as paid on the share.

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 dividend
as from a particular date, such share shall rank for dividend
accordingly.

The Company in general meeting may declare a dividend to be paid to the
members according to their rights and interests in the profits and may fix
the time for payment.

No larger dividend shall be declared than is recommended by the
Directors but the Company in general meeting may declare a smaller
dividend.

The declaration of the Directors as to the amount of the net profits of the
Company shall be conclusive.

Subject to the provisions of Section 123 (3) of the Act, the Directors may
from time to time pay to the members such interim dividends as in their
judgment the position of the Company justifies.

The Directors may retain any dividends on which the Company has a lien
and may apply the same in or towards the satisfaction of the debts,
liabilities or engagements in respect of which lien exists.

Any general meeting declaring a dividend may make a call on the
members of such amount as the meeting fixes, but so that the call on each
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member shall not exceed the dividend payable to him, and so that the call
be made payable at the same time as the dividend, and dividend may, if
so arranged between the Company and the member, be set off against
the call. The making of a call under this clause shall be deemed ordinary
business of an ordinary general meeting which declares a dividend.

A general meeting may resolve that any surplus moneys arising from the
realisation of any capital assets of the Company or any investments
representing the same, or any other undistributed profits of the Company
not to charge for income tax, be distributed among the members on the
footing that they receive the same as capital.

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, or which any person under that clause is entitled to transfer
until such person shall become a member in respect thereof or shall duly
transfer the same.

Any one of several persons who are registered as joint holders of any
share, may give effectual receipts for all dividends and payments on
account of dividends in respect of such share.

Unless otherwise directed, any dividend may be paid by cheque or
warrant sent through the post to the registered address of the member or
persons entitled or in the case of joint holders, to the registered address
of that one whose name stands first on the register in respect of the joint
holding; and every cheque or warrant so sent shall be made payable to
the order of the person to whom it is sent. The Company shall not be
responsible or liable for any cheque or warrant lost in transmission or for
any dividend lost to the member or person entitled thereto by the forged
endorsement of any cheque or warrant or the fraudulent recovery thereof
by any other means.

ACCOUNTS

a The Board of Directors shall cause to be kept proper books of accounts
at the registered office of the Company or at such other place in India
as they think fit with respect to: -

i. all sums of money received and expended by the Company and the
matters in respect of which the receipt and expenditure take
place;

ii. all sales and purchases of goods by the Company;

iii. the assets and liabilities of the Company.

b Where the Company has a branch office, whether in or outside India,
the Company shall be deemed to have complied with the provisions of
clause (a) if proper books of account relating to the transaction
effected at the branch office are kept at that office and proper

58

Set off allowed

Retention in
certain cases.

Dividend to
joint holders.

Payment by
post.

Books to be
kept by
Company.



168

169

C

summarised returns, made up to dates at intervals of not more than
three months, are sent by the branch office to the Company at its
registered office or the other place referred to in clause (a).

The books of accounts shall be open to inspection by any Director
during business hours.

AUDIT

Auditors shall be appointed, and their rights, obligations and duties
regulated in accordance with the provisions of the Act and the applicable
Rules.

a

NOTICES

A document or notice may be served by the Company on any
member in the manner provided in Section 20(2) of the Act.

A document or notice advertised in a newspaper circulating in the
neighbourhood of the registered office of the Company shall be
deemed to be duly served on the day in which the advertisement
appears to every member of the Company who has no registered
address in India and has not supplied to the Company an address
within India for the giving of notices to him.

A document or notice may be served by the Company on the joint
holders of a share by serving it on the joint holder named first in the
register in respect of the share.

A document or notice may be served by the Company on the persons
entitled to a share in consequence of the death or insolvency of a
member by sending it through the post in a prepaid letter addressed
to them by name, or by the title of representatives of the deceased
or assignees of the insolvent, or by any like description, at the
address, if any, in India supplied for the purpose by the person
claiming to be so entitled or until such an address has been so
supplied, by serving the document or notice in any manner in which
it might have been served if the death or insolvency had not
occurred.

The signature to any document or notices to be given by the
Company may be written or printed.

It shall be imperative on every member to notify to the Company for
registration of his place of address in India and if he has no registered
address within India to supply to the Company an address within
India for giving of notices to him. A member may notify his email
address if any, to which the notices and other documents of the
Company shall be served on him by electronic mode. The Company’s
obligation shall be satisfied when it transmits the email and the
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Company shall not be responsible for failure in transmission beyond
its control.

WINDING UP

a If the Company shall be wound up, the liquidator, may with the
sanction of a special resolution of the Company and any other
sanction required by the Act, divide amongst the members in specie
or kind the whole or any part of the assets of the Company, whether
they shall consist of property of the same kind or not.

b For the purpose aforesaid, the liquidator may set such value as he
deems fair upon any property to be divided as aforesaid and may
determine how such division shall be carried out as between the
members or different classes of members.

¢ The liquidator may, with the like sanction, vest the whole or any part
of such assets in trustees upon such trusts for the benefit of the
contributories as the liquidator, with the like sanction shall think fit,
but so that no member shall be compelled to accept any shares or
other securities whereon there is any liability.

INDEMNITY

Subject to the provisions of the Companies Act, every Director, Manager,
Managing Director, Auditor, Secretary and other officer or servants 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 cost,
losses and expenses which any such officer or servant may incur or
become liable to by reason of any contract entered into, or act or thing
done by him as such officer or servant, or in any way in the discharge of
his duties, and the amount for which such indemnity is provided shall
immediately attach as a lien on the property of the Company, and have
priority as between the members over all other claims.

Subject to the provisions of the Companies Act, no Director, auditor or
other officer of the Company shall be liable for the acts, receipts, neglects
or defaults or any other Director or Officer, or for joining in any receipt or
other act for conformity or for any loss or expense happening to the
Company through the insufficiency or deficiency of title to any property
acquired by order of the Directors for or on behalf of the Company,
or for the insufficiency or deficiency of any security in or upon which
any of the moneys of the Company shall be invested, or for any loss or
damage arising from the bankruptcy, insolvency or tortious act of any
person with whom any moneys, securities or effects shall be deposited or
for any loss occasioned by any error of judgement, omission, default or
oversight on his part or for any other loss, damage or misfortune
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whatever, which shall happen in relation to the execution of the duties of
his office or in relation thereto unless the same happen through his own
dishonesty.

An Independent Director, and a Non-Executive Director not being a
promoter or a Key Managerial Personnel, shall be liable only in respect of
acts of omission or commission, by the Company which had occurred with
his knowledge, attributable through Board processes, and with his
consent or connivance or where he has not acted diligently.

SECRECY CLAUSE

Subject to the provisions of the Act, no member shall be entitled to
require discovery of any information respecting any detail of the
Company’s trading or any matter in the nature of a trade secret, mystery
of trade or secret process which may relate to the conduct of the business
of the Company and which in the opinion of the Board of Directors it may
be inexpedient in the interest of the Company to communicate to the
public.

GENERAL POWER

Wherever in the Act, it has been provided that the Company shall have
any right, privilege or authority or that the Company could carry out any
transaction only if the Company is so authorized by its articles, then and in
that case this Article authorizes and empowers the Company to have such
rights, privileges or authorities and to carry out such transactions as have
been permitted by the Act, without there being any specific Article in that
behalf herein provided.
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We, the several persons whose names and addresses and occupations are hereunder
subscribed below, are desirous of being formed into a Company in pursuance of this Articles
of Association.

Sl Name, Address, Description and | Signatures of | Signatures of witness
No. | occupation of Subscribers Subscribers or witnesses his name,
address, description
and occupation

1. | Name: Shriram Jagetiya
S/o: Sh. Shankar Lal Jagetiya Sd/-
Address: 302, Prathmesh Pooja,
TPS Road, Borivali West,
Mumbai — 400092

Occupation: Service N RN
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2. Name: Anil Chirania 9 =2 ;; S g. Qo
S/o: Sh. Mahabir Pd. Chirania 2 © 85 S @
Address: Narayani Mansion, 100, S. Sd/- S - 5
= O v
N. Roy Road, = >3

Kolkata — 700038

Occupation: Service

Place: Mumbai

Date: 19/09/07
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NATIONAL COMPANY LAW TRIBUNAL
AHMEDABAD BENCH

AHMEDABAD
CP (CAA) 33/NCLT/AHM/2017
In CA(CAA) No. 3/NCLT/AHM/2017
Coram: Present: Hon'ble Mr. BIKKI RAVEENDRA BABU

MEMBER JUDICIAL
ATTENDANCE-CUM-ORDER SHEET OF THE HEARING OF AHMEDABAD BENCH OF THE
NATIONAL COMPANY LAW TRIBUNAL ON 01.06.2017
Name of the Company: Aditya Birla Financial Services Ltd.
Section of the Companies Act: Section 230-232 of the Companies Act, 2013

S.NO. NAME (CAPITAL LETTERS) DESIGNATION REPRESENTATION SIGNATURE

1. Pranjal Buch Advocate Petitioner Sd/-
for Singhi & Co

ORDER
Learned Advocate Mr. Pranjal Buch present for Petitioner.
Common Order pronounced in open Court. Vide separate sheet.
Sd/-
BIKKI RAVEENDRA BABU

MEMBER JUDICIAL

Dated this the 1* day of June, 2017



NATIONAL COMPANY LAW TRIBUNAL

AHMEDABAD BENCH
AHMEDABAD

CP (CAA) NO.31/NCLT/AHM/2017
IN
CA (CAA) No.1/NCLT/AHM/2017
WITH
CP (CAA) No.32/NCLT/AHM/2017
IN
CA (CAA) No.2/NCLT/AHM/2017
WITH
CP (CAA) No.33/NCLT/AHM/2017
IN
CA (CAA) No.3/NCLT/AHM/2017

CORAM: SRI BIKKI RAVEENDRA BABU, MEMBER JUDICIAL

(Date: 1*" day of June, 2017)
In the matter of:-

1. Aditya Birla Nuvo Limited,
a company incorporated under the provisions of
the Companies Act, 1956 and having its registered
office at Indian Rayon Compound, Veraval, Gujarat
362 266.

2.  Grasim Industries Limited,
a company incorporated under the provisions of
the Gwalior Companies Act, 1 of Samvat 1963) and
having its registered office at Birlagram, Nagda,
District Ujjain, Madhya Pradesh — 456 331.

3.  Aditya Birla Financial Services Limited,
a company incorporated under the provisions of
the Companies Act, 1956 and having its registered
office at Indian Rayon Compound, Veraval, Gujarat
- 362 266.

Appearance:

...Petitioner Company
(Transferor Company)

...Petitioner Company
(Demerged Company)

... Petitioner Company

(Resulting Company)



Mr. Mihir Joshi, Senior Advocate, Mr. Sandeep Singhi and Mr. Pranjal Buch, advocates, for
M/s. Singhi & Co., Advocates, for the Petitioner Companies.

Mr. Pratik Acharya, Advocate, for the Official Liquidator, Gujarat High Court, in all the

matters.
COMMON FINAL ORDER
(Date: 01.06.2017)
1. Heard Mr. Mihir Joshi, Senior Advocate on behalf of the Petitioner Companies and

learned Advocate, Mr. Pathik Acharya, appearing for the Official Liquidator.

2. These are the petitions filed by the three Petitioner Companies for sanctioning of the
Composite Scheme of Arrangement between Aditya Birla Nuvo Limited, Grasim
Industries Limited and Aditya Birla Financial Services Limited and their respective
shareholders and creditors (Scheme).

3. The Petitioner of the CP (CAA) No. 31/NCLT/AHM/2017, i.e., Aditya Birla Nuvo
Limited, had filed an application before this Tribunal being CA(CAA) No. 1/
NCLT/AHM /2017 for the requisite directions for holding and convening separate
meetings of the Equity Shareholders, Secured Creditors and Unsecured Creditors
(including debenture holders) of the said Company. This Tribunal vide its order dated
6.2.2017, inter alia, directed convening and holding of the meetings of the Equity
Shareholders, Secured Creditors and Unsecured Creditors (including debenture
holders) of the said Company.

4, The Petitioner of the CP(CAA) No. 32/NCLT/AHM/2017,i.e., Grasim Industries
Limited, had filed an application before this Tribunal being CA(CAA) 2/
NCLT/AHM/2017 for the requisite directions for holding and convening separate
meetings of the Equity Shareholders, Secured Creditors and Unsecured Creditors of the
said Company. This Tribunal vide its order dated 6.2.2017 and as rectified vide order
dated 14.2.2017, inter alia, directed convening and holding of the meetings of the Equity
Shareholders, Secured Creditors and Unsecured Creditors of the said Company.

5. The Petitioner of the CP (CAA) No. 33/NCLT/AHM/2017, i.e., Aditya Birla Financial
Services Limited, had filed an application before this Tribunal being CA(CAA) 3/
NCLT/AHM/2017 for dispensing with the convening and holding of the meetings of the
Equity Shareholders and Preference Shareholders of the Petitioner Company. This
Tribunal vide its order dated 6.2.2017 and as rectified by order dated 14.2.2017, inter
alia, directed convening and holding of the meetings of the Equity Shareholders and
Preference Shareholders of the said Company.



6. The Petitioner of CP (CAA) No. 33/NCLT/ AHM/2017 after passing of the order dated
6.2.2017 and as rectified by order dated 14.2.2017, filed an application being IA 34 of
2017 in CA (CAA) No. 3/NCLT/AHM/2017 (IA 34 of 2017), inter alia, invoking the inherent
powers of this Tribunal under rule 11 of the National Company Law Tribunal, Rules, 2016
and sought modification of the order dated 6.2.2017, inter alia, on the ground that (i)
30,70,00,000 - 0 .01% Non- Cumulative Compulsorily Convertible Preference Shares of Rs.
10/- each (CCPS) were converted to equity shares of the face value of Rs. 10/- each on
16.2.2017; (i) 1,47,11,10,000 - 6% Non-Convertible Non- Cumulative Redeemable
Preference Shares of Rs. 10/-each (NCNCRPS) were redeemed on 2.3.2017. It was
further contended that as before the cut-off date i.e. 4.3.2017, there were no
preference shareholders, the question of convening of the meeting of the erstwhile
preference shareholders of Aditya Birla Financial Services Limited did not arise.

7. This Tribunal passed an order dated 16.3.2017 in the said IA 34 of 2017, inter alia,
observing that the said aspect of change of shareholding pattern can be brought on
record by Aditya Birla Financial Services Limited at the time of filing of the petition or by
the Chairman appointed for the said meetings while filing the Chairman's report and,
accordingly, disposed of the said IA No. 34 of 2017.

8. Notice of meetings was sent individually to the Equity Shareholders, Secured Creditors and
Unsecured Creditors (including debenture holders) of the Petitioner Company of CP (CAA)
No. 31/NCLT/AHM /2017, i.e., Aditya Birla Nuvo Limited, pursuant to the order dated
6.2.2017, together with a copy of the Scheme, a copy of the Explanatory Statement
required to be furnished under Section 230-232 read with Section 102 of the Companies
Act, 2013 and the prescribed Form of Proxy, amongst others to the Equity Shareholders as
on 4.3.2017 and to the Secured Creditors and Unsecured Creditors (including debenture
holders) as on 31.1.2017, respectively, being the cut-off dates for the purpose of sending
the aforesaid notices. The notice of meetings was also advertised as directed by this
Tribunal vide its order dated 6.2.2017 in English daily, "Indian Express”, all Editions and
Gujarati daily, “Sandesh”, Rajkot Edition on 8.3.2017. Mr. S.C. Bhargava, the Chairman of
the meetings has already filed the requisite affidavit dated 28.3.2017 in respect of
service of notices and appearance of advertisements of the said notice amongst others.
The arrangement embodied in the Scheme was approved by more than the requisite
statutory majority by the Equity Shareholders (which includes Public Shareholders)
either in person or by proxy or, through postal ballot, e-voting and through voting at
the venue; by requisite statutory majority by the public shareholders in accordance
with the SEBI Circular dated 30.11.2015 and unanimously by the Secured Creditors and
Unsecured Creditors (including debenture holders) of the said Company at the
meetings held on 10.4.2017. The Chairman's report dated 12.4.2017 has also been filed
before this Tribunal along with the CP (CAA) No. 31/NCLT/AHM/2017.

9. Notice of meetings was sent individually to the Equity Shareholders, Secured Creditors
and Unsecured Creditors of the Petitioner of CP (CAA) No. 32/NCLT/AHM/2017, i.e.,
Grasim Industries Limited, pursuant to the order dated 6.2.2017 and as rectified by
order dated 14.2.2017, together with a copy of the Scheme, a copy of the Explanatory
Statement required to be furnished under Section 230-232 read with Section 102 of the
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Companies Act, 2013 and the prescribed Form of Proxy, amongst others to the Equity
Shareholders as on 28.2.2017 and to the Secured Creditors and Unsecured Creditors as
on 31.1.2017, respectively, being the cut-off dates for the purpose of sending the
aforesaid notices. The notice of meetings was also advertised as directed by this
Tribunal vide its order dated 6.2.2017 and as rectified by order dated 14.2.2017 in
English daily, "Indian Express", all Editions and Hindi daily, "Nai Dunia", Indore Edition
on 4.3.2017. Mr. Shailendra K. Jain, the Chairman of the meetings has already filed the
requisite affidavit dated 29.3.2017 in respect of service of notices and appearance of
advertisements of the said notice amongst others. The arrangement embodied in the
Scheme was approved by more than the requisite statutory majority by the Equity
Shareholders (which includes Public Shareholders) either in person or by proxy,
through postal ballot, evoting and through voting at the venue; by requisite statutory
majority by the public shareholders in accordance with the SEBI Circular dated
30.11.2015 and unanimously by the Secured Creditors and Unsecured Creditors of the
said Company at the meetings held on 6.4.2017. The Chairman's report dated
10.4.2017 has also been filed before this Tribunal along with the CP (CAA) No. 32 /
NCLT/ AHM/ 2017.

Notice of meeting was sent individually to the Equity Shareholders of the Petitioner of
CP (CAA) No. 33/ NCLT/AHM/2017, i.e., Aditya Birla Financial Services Limited, pursuant
to the order dated 6.2.2017 as rectified by order dated 14.2.2017 and order dated
16.3.2017 passed in IA 34 of 2017, together with a copy of the Scheme, a copy of the
Explanatory Statement required to be furnished under Section 230-232 read with
Section 102 of the Companies Act, 2013 and the prescribed Form of Proxy, amongst
others to the Equity Shareholders as on 4.3.2017, being the cut-off date for the purpose
of sending the aforesaid notices. The notice of meeting was also advertised as directed
by this Tribunal in English daily, "Indian Express", all Editions and Gujarati daily,
"Sandesh", Rajkot Edition on 8.3.2017. Mr. S.C. Bhargava, the Chairman of the
meeting of the equity shareholders has already filed the requisite affidavit dated
28.3.2017 in respect of service of notice and appearance of advertisements of the
said notice amongst others. The arrangement embodied in the Scheme was
approved unanimously by the Equity Shareholders of the said Company at the
meeting held on 10.4.2017. The Chairman's report dated 12.4.2017 has also been
filed before this Tribunal along with the CP (CAA) No. 33/NCLT/AHM/2017.

The Petitioner Companies thereafter filed the present petitions seeking sanction of
the Scheme.
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The Petitioner in CP (CAA) No. 33/NCLT/AHM/2017, i.e. Aditya Birla Financial Services
Limited, filed an affidavit dated 27.4.2017, inter alia, stating that the change in
shareholding pattern of Aditya Birla Financial Services Limited has not changed the
voting rights of Aditya Birla Nuvo Limited in Aditya Birla Financial Services Limited, so as
to in any manner impact the results of the voting and that the equity shareholders of
Aditya Financial Services Limited, namely, Aditya Birla Nuvo Limited and its nominees,
have approved and agreed to the resolution approving the Scheme unanimously.

This Tribunal by its orders dated 4.5.2017 passed in CP (CAA) No. 31/NCLT/AHM
/2017 to CP (CAA) No. 33/ NCLT/AHM/2017, admitted the aforesaid Company
Petitions, while observing that the aspect of change in shareholding pattern of Aditya
Birla Financial Services Limited will be considered at the stage of final hearing after
hearing statutory authorities and objection from public, if any. This Tribunal further
directed issuance of notice of hearing of petition to (i) the Regional Director and (ii)
Registrar of Companies, Gujarat/Madhya Pradesh. This Tribunal further directed
issuance of notice of hearing of petition to Mr. Mukesh Mohan Chandiramani (holding 8
equity shares in Aditya Birla Nuvo Limited as on 4.3,2017 and 15 equity shares in Grasim
Industries Limited as on 28.2.2017, respectively) in CP (CAA) No. 31/NCLT/AHM/2017
and in CP (CAA) No. 32/ NCLT/AHM/2017. This Tribunal also directed publication of
notice of hearing of the petitions in English daily, "Indian Express", All Editions and in
Gujarati daily, "Sandesh", Rajkot Edition in respect of CP (CAA) No. 31/ NCLT/AHM/2017
and CP (CAA) No. 33/NCLT/AHM/2017 and in English daily, "Indian Express", All Editions
and in Hindi daily, "Nai Dunia", Indore Edition in respect of CP (CAA) No.
32/NCLT/AHM/2017.

Pursuant to the order dated 4.5.2017 passed by this Tribunal, the Petitioners of CP
(CAA) No.31//NCLT/AHM/2017 and CP (CAA) No. 33//NCLT/AHM/2017 have
published the notices of hearing of the petitions in English daily, 'Indian Express", All
Editions and in Gujarati daily, "Sandesh", Rajkot Edition on 6.5.2017. Further, the
Petitioner of CP (CAA) No. 32/ NCLT/AHM/2017 has also published the notice of
hearing of the petition in English daily, "Indian Express", All Editions and in Hindi daily,
"Nai Dunia", Indore Edition on 6.5.2017. The affidavits of service, on behalf of Aditya
Birla Nuvo Limited and Aditya Birla Financial Services Limited, both dated 9.5.2017
and of Grasim Industries Limited dated 10.5.2017, have been filed confirming the
publication of the notices in the newspapers as directed and also the notices of
hearing of the petitions being served upon the concerned statutory authorities and
the proof of notices being served upon Mr. Mukesh Mohan Chandiramani in CP
(CAA) No. 31/NCLT/AHM /2017 and in CP (CAA) No. 32/NCLT/AHM/2017.
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In response to the notice to the Regional Director, Ministry of Corporate Affairs, the
Regional Director has filed common representation dated 30.3.2017. In paragraph 2
(b) of the said common representation it is mentioned by the Regional Director that
Aditya Birla Nuvo Limited and Grasim Industries Limited should comply with of the
SEBI Circular No. CIR/CFD/CMD/16/2015 dated 30.11.2015. In paragraph 2 (c) of the
said common representation it is mentioned by the Regional Director that this
Tribunal be pleased to direct Grasim Industries Limited to ensure about the
compliances of FEMA and RBI guidelines.

Learned Senior Advocate, Mr. Joshi, stated that one of the Petitioner Companies,
namely Aditya Birla Nuvo Limited, has filed necessary affidavit in reply dated
13.4.2017 to the common representation dated 30.3.2017 filed by the Regional
Director. The Petitioner Company, i.e. Aditya Birla Nuvo Limited in paragraph 3 of its
reply has, inter alia, stated that the Petitioner Company and Grasim Industries
Limited have complied with the said SEBI Circular. In light of the aforesaid, this
Tribunal is of the view that the observations of the Regional Director at paragraph
2(b) of the common representation stand satisfied.

In respect of the observations made by the Regional Director at paragraph 2(c) of the
common representation, the Petitioner Company in paragraph 4 of its reply has, inter
alia, stated that under the Scheme, the Petitioner Company is not required to obtain
any prior permission of FEMA or RBI for allotting shares in terms of the Scheme, to its
foreign shareholders. It is further stated that the Petitioner Company shall obtain the
necessary approval from RBI, as may be required under the law and as envisaged in
the Scheme. It is further stated that the Petitioner Company had also sent a notice
under Section 230(5) of the Companies Act, 2013 to RBI to which the Petitioner
Company has not received any representation from RBI. In light of the same, the
observations of the Regional Director at paragraph 2(c) of the common affidavit stand
answered.

In response to the notice to the Official Liquidator in the aforesaid Petitions, the
Official Liquidator, Madhya Pradesh has filed his representation dated 31.3.2017 in
CP(CAA) No. 32//NCLT/AHM/2017 to which Grasim Industries Limited has filed its
affidavit dated 13.4.2017.

In respect of the observations made by the Official Liquidator, Madhya Pradesh in
paragraph 15 of the representation, in paragraph 3 of the reply, it is stated that the
Scheme is, inter alia, in compliance with Section 2(1B) of the Income Tax Act, 1961 and
it was further stated that Grasim Industries Limited undertakes to discharge the
Income Tax/Service Tax and other taxes, if any, in accordance with the law, after
implementation of the Scheme.

In respect of the observations made by the official Liquidator, Madhya Pradesh in
paragraph 16 of the representation, in paragraph 4 of the reply, it is stated that
Grasim Industries Limited shall preserve its books of accounts, papers and records
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and the same shall not be disposed of without prior permission of the Central
Government.

In respect of the observations made by the Official Liquidator, Madhya Pradesh in
paragraph 17 of the representation, in paragraph 5 of the reply, it is stated that
Grasim Industries Limited has already produced a copy of the certificate of the
Statutory Auditor of Grasim Industries Limited, as Annexure "Z" in CA (CAA) No. 2/
NCLT/ AHM/2017, inter alia, stating that the accounting treatment proposed in the
Scheme is in compliance with the provisions of the Section 133 of the Companies
Act, 2013.

In respect of the observations made in paragraph 19 of the representation, it is
submitted in paragraph 7 of the reply that the Scheme nowhere prescribes with
regard to absolving the statutory liability of Grasim Industries Limited.

In response to the notice to the Official Liquidator in the aforesaid Petitions, the Official
Liquidator, Gujarat has filed his representation dated 4.4.2017 in CP (CAA) No. 31 of
2017, to which Aditya Birla Nuvo Limited has filed its affidavit dated 20.4.2017.

In respect of the observations made by the Official Liquidator, Gujarat, in paragraph 14
of the representation, in paragraph 3 of the reply, it is stated that the Chairman
appointed for the meetings, which were convened on 10.4.2017, has already filed his
affidavit of service on 28.3.2017 in CA (CAA) No. 1 of 2017 before this Tribunal. It is
further stated that the Chairman has also filed his report dated 12.4.2017 in CA (CAA)
No. 1 of 2017, declaring the results of the meetings convened on 10.4.2017.

In respect of the observations made by the official Liquidator, Gujarat in paragraph 16 of
the representation, in paragraph 5 of the reply it is stated that Grasim Industries Limited
shall preserve the books of accounts, papers and records of Aditya Birla Nuvo Limited
and shall not be disposed of without the prior permission of the Central Government.

In respect of the observations made at paragraph 18 of the representation, it is
submitted in paragraph 7 of the reply that the Scheme nowhere prescribes with
regard to absolving the statutory liability of Aditya Birla Nuvo Limited.

In respect of the observations made at paragraph 20 of the representation, it is
submitted in paragraph 9 of the reply that Aditya Birla Nuvo Limited shall file necessary
form with the concerned Registrar of Companies, once the order sanctioning the
Scheme is passed by this Tribunal.

In response to the notice to the Official Liquidator in the aforesaid Petitions, the
Official Liquidator, Gujarat, has filed his representation dated 4.4.2017 in CP (CAA)
No. 33/NCLT/ ABM/2017 to which Aditya Birla Financial Services Limited has filed its
affidavit dated 20.4.2017.
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In respect of the observations made by the Official Liquidator, Gujarat in paragraph
14 of the representation, in paragraph 3 of the reply, it is stated that the Chairman
appointed for the meetings, which were convened on 10.4.2017, has already filed his
affidavit of service on 28.3.2017 in CA (CAA) No. 3 of 2017 before this Tribunal. It is
further stated that the Chairman has also filed his report dated 12.4.2017 in CA
(CAA) No. 3 of 2017, declaring the results of the meeting convened on 10.4 .2017.

In respect of the observations made by the Official Liquidator, Gujarat, in paragraph
15 of the representation, in paragraph 4 of the reply, it is stated that Aditya Birla
Financial Services Limited shall preserve its books of accounts, papers and records
and shall not be disposed of without the prior permission of the Central Government.

In respect of the observations made by the official Liquidator, Gujarat, in paragraph
16 of the representation, in paragraph 5 of the reply, it is stated that the provisions of
Section 232(7) of the Companies Act, 2013 nowhere contemplates filing of certain
documents before the sanction of the Scheme. However, Aditya Birla Financial
Services Limited shall file necessary forms with the concerned Register of Companies
after the Scheme is sanctioned by this Tribunal.

In respect of the observations made at paragraph 18 of the representation, it is
submitted in paragraph 7 of the reply that the Scheme nowhere prescribes with
regard to absolving the statutory liability of Aditya Birla Financial Services Limited.

Pursuant to the Notice under Section 230(5) of the Companies Act, 2013, Reserve
Bank of India has addressed a letter to Grasim Industries Limited, inter alia, giving
their No-objection" to the Scheme.

Pursuant to the notice of hearing issued to Mr. Mukesh Mohan Chandiramani in CP
(CAA) Nos. 31 and 32 of 2017, the said person did not appear before this Tribunal
and, therefore, the contents his letters dated 28.3.2017 and 27.3.2017 in CP (CAA)
No. 31 of 2017 and in CP (CAA) No. 32 of 2017, respectively, need not be looked into
for the purpose of sanctioning the Scheme.

This Tribunal, while admitting the CP(CAA) No. 33 of 2017 filed by Aditya Birla Financial
Services Limited (ABFSL), observed that whether non-convening of meeting of
preference shareholders by ABFSL, as directed by this Tribunal in CA(CAA) No.3 of
2017, would have any effect on the implementation of the Scheme or not could be
considered at the stage of final disposal of the petition. In this connection, an affidavit
of the Company Secretary of the petitioner-company is filed. A perusal of the said
affidavit shows that ABFSL is a wholly owned subsidiary of Aditya Birla Nuvo Limited
(ABNL). It is stated in the affidavit that, as envisaged in the Scheme and with a view to
ensure simple capital structure, ABFSL, before the cutoff date of 4t March, 2017, (a)
converted the CCPS held by ABNL into equity shares on 16™ February, 2017; (b)
redeemed the NCNCRPS held by ABNL on " March, 2017; and (c) made a rights issue
of its equity shares on 16™ February, 2017. It is also stated in the affidavit that, ABNL
Investment Limited, a wholly owned subsidiary of ABNL, transferred its equity shares
held by it in ABFSL to ABNL on 6" February, 2017. Since ABFSL is a wholly owned
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subsidiary of ABNL, even the conversion of preference shares into equity shares did
not make any change insofar as the result of the meeting of equity shareholders of
ABFSL. Similarly, the redemption of NCNCRPS held by ABNL also may not have any
effect on the Scheme and it has nothing to do with the result of the meeting. Coming
to the rights issue by ABFSL it is contemplated in the Scheme in clause 20.13, it is
stated by the learned counsel for the petitioners that Article 14(1) of the Articles of
Association of ABFSL empowers the Board or the Company to issue rights shares. It is
also stated by the petitioner-company that in the Board meeting held on 11% August,
2016, it was decided to issue rights shares to the existing shareholders of ABNL, the
holding company of ABFSL. The said rights issue was there in the draft scheme
approved by the Board. It is stated that all necessary formalities in regard to issuance
of rights shares have been complied by the petitioner-company. Therefore, this
Tribunal is of the view that the above said aspects would not come in the way of
sanctioning of the Scheme.

Considering the entire facts and circumstances of the case and on perusal of the
Scheme and the proceedings, it appears that the requirements of the provisions of
sections 230-232 of the Companies Act, 2013 are satisfied. The Scheme is genuine and
bona fide and in the interest of the shareholders and creditors. I, therefore, accordingly
allow the Company Petitions and approve the Scheme. The Scheme, which is at
"Annexure J" to the respective Company Petitions, is hereby sanctioned and it is
declared that the same shall be binding on Aditya Birla Nuvo Limited and Grasim
Industries Limited and Aditya Birla Financial Services Limited and their respective
shareholders, creditors and all persons concerned under the Scheme. It is hereby
directed that Aditya Birla Nuvo Limited, on Effective Date 1 shall stand dissolved
without winding up. Prayers made in the respective Company Petitions are hereby
granted.

The petitions are allowed accordingly. Fees of Official Liquidator, Gujarat, are quantified
at Rs. 15,000/-, each in CP (CAA) No. 31/NCLT/AHM/2017 and in CP (CAA) No.
33/NCLT/AHM/2017. The said fees would be paid by Aditya Birla Nuvo Limited and
Aditya Birla Financial Services Limited, respectively. Fees of Official Liquidator, Madhya
Pradesh are quantified at Rs. 10,000/- in CP (CAA) No. 32/NCLT/ AHM/2017. The said
fees would be paid by Grasim Industries Limited.

Filing and issuance of drawn up orders are dispensed with. All concerned authorities to
act on a copy of this order along with the Scheme duly authenticated by the Registrar
of this Tribunal. The Registrar of this Tribunal shall issue the authenticated copy of this
order along with the Scheme immediately.

These Company Petitions are disposed of accordingly.
Sd/-

BIKKI RAVEENDRA BABU
MEMBER JUDICIAL

Pronounced by me in open court
on this 1st day of June, 2017



COMPOSITE SCHEME OF ARRANGEMENT

BETWEEN

ADITYA BIRLA NUVO LIMITED
AND

GRASIM INDUSTRIES LIMITED
AND

ADITYA BIRLA FINANCIAL SERVICES LIMITED
AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

(UNDER SECTIONS 391 TO 394 OF THE COMPANIES ACT, 1956 AND

OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 1956 AND THE COMPANIES ACT, 2013)

A.

(a)

PREAMBLE

This composite scheme of arrangement (hereinafter referred to as the “Scheme”), inter alia,
provides for:

amalgamation of Aditya Birla Nuvo Limited with Grasim Industries Limited pursuant to the
provisions of Sections 391 to 394 of the Companies Act, 1956 and other applicable
provisions of the Companies Act, 1956 and /or the Companies Act, 2013 (to the extent
notified and applicable); and

subject to satisfactory fulfillment of (i) above i.e., upon amalgamation of Aditya Birla Nuvo
Limited with Grasim Industries Limited becoming effective, demerger of the financial
services business of Grasim Industries Limited, the Demerged Undertaking (as defined
hereinafter), and transfer of the same to Aditya Birla Financial Services Limited pursuant to
the provisions of Sections 391 to 394 of the Companies Act, 1956 and other applicable
provisions of the Companies Act, 1956 and /or the Companies Act, 2013 (to the extent
notified and applicable).

DESCRIPTION OF THE TRANSFEROR COMPANY, THE TRANSFEREE COMPANY/ THE
DEMERGED COMPANY AND THE RESULTING COMPANY

Aditya Birla Nuvo Limited is a public company, limited by shares, incorporated under the
provisions of the Companies Act, 1956, under Corporate Identity No.



(c)

(d)

(a)

L17199GJ1956PLC001107 and having its registered office at Indian Rayon Compound,
Veraval, Gujarat — 362 266 (“Transferor Company”). The Transferor Company is a diversified
conglomerate with various business interests including manufacturing of fertilizers, viscose
filament yarn, chemicals, insulators, textiles, etc., financial services and telecom. The equity
shares of the Transferor Company are listed on BSE Limited and the National Stock Exchange
of India Limited. The financial services business is a division of the Transferor Company
which is engaged in the activity of fund based lending, making, holding and nurturing
investments in financial services sector (“financial services business”).

Grasim Industries Limited is a public company, limited by shares, incorporated under the
provisions of Gwalior Companies Act (1 Samvat 1963) and now deemed to be incorporated
under the Companies Act, 2013 under Corporate Identity No. L17124MP1947PLC000410 and
having its registered office at Birlagram, Nagda, District Ujjain, Madhya Pradesh — 456 331
(“Transferee Company” or “Demerged Company”) and has business interests including
manufacturing of viscose staple fibre, textiles, chemicals and cement. The equity shares of
the Transferee Company are listed on BSE Limited and the National Stock Exchange of India
Limited and the Demerged Company GDRs (as defined hereinafter) are listed on the
Luxembourg Stock Exchange.

Aditya Birla Financial Services Limited is a public company, limited by shares, incorporated
under the provisions of the Companies Act, 1956, under Corporate Identity No.
U67120GJ2007PLC0O58890 and having its registered office at Indian Rayon Compound,
Veraval, Gujarat — 362 266 (“Resulting Company”). The Resulting Company is a systemically
important non-deposit taking core investment company registered with the Reserve Bank of
India and has business interests including that of non-banking financial institution, housing
finance, asset management, brokerage, wealth advisory and health insurance. The entire
share capital of the Resulting Company is directly and indirectly held by the Transferor
Company.

RATIONALE

The proposed restructuring will create a large and well diversified company, having a
portfolio of leading manufacturing and services businesses with healthy mix of steady cash
flows and long-term growth opportunities.

The Demerged Company will be participating in high growth financial services business and
tap opportunities available in a low penetrated market with support from its strong balance
sheet.

The proposed demerger of the financial services business to the Resulting Company will
unlock value for the shareholders, attract investors and provide better flexibility in accessing
capital.

It is believed that this Scheme will create enhanced value for shareholders and allow a
focused growth strategy which would be in the best interests of all the stakeholders. The
restructuring proposed by this Scheme will also provide flexibility to the investors to select
investments which best suit their investment strategies and risk profile.

GENERAL
This Scheme is divided into the following parts:

Part | of the Scheme deals with definitions and interpretations, and sets out the share capital
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of the Transferor Company, the Transferee Company/ Demerged Company and the Resulting
Company;

Part Il of the Scheme deals with the amalgamation of the Transferor Company with the
Transferee Company;

Part Il of the Scheme deals with the demerger of the Demerged Undertaking from the
Demerged Company as a going concern and transfer to and vesting into the Resulting
Company; and

Part IV of the Scheme deals with the general terms and conditions applicable to the Scheme.

In light of the foregoing and, subject to the approval of the Securities Exchange Board of
India, to simultaneously achieve listing of the Resulting Company and procure compliance
with the minimum public shareholding requirement under Rule 19(2)(b) of the Securities
Contracts (Regulation) Rules, 1957, the Demerged Company and the Resulting Company
propose that the Demerged Undertaking be transferred to and vested in the Resulting
Company by way of demerger undertaken through this Scheme under the provisions of
Sections 391 to 394 and other relevant provisions of the Act.

The arrangement under this Scheme will be effected under the provisions of Sections 391 to
394 of the Companies Act, 1956 and other applicable provisions of the Companies Act, 1956
and /or the Companies Act, 2013 (to the extent notified and applicable). The amalgamation
of the Transferor Company with the Transferee Company/ Demerged Company and
demerger of the Demerged Undertaking shall be in compliance with the provisions of
Section 2(1B) and Section 2(19AA) of the Income-tax Act, 1961, respectively.

PART |
DEFINITIONS AND INTERPRETATIONS

In this Scheme, unless inconsistent with the subject or context, the following expressions
shall have the following meanings:

“ABNL ESOS 2006” means Employee Stock Options Scheme-2006, established as per the
Employee Stock Option Scheme by the Transferor Company under the provisions of
Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock
Purchase Scheme) Guidelines, 1999, as amended.

“ABNL ESOS 2013” means Employee Stock Options Scheme-2013, established as per the
Employee Stock Option Scheme, including restricted stock units granted to its employees, by
the Transferor Company under the provisions of Securities and Exchange Board of India
(Employee Stock Option Scheme and Employee Stock Purchase Scheme) Guidelines, 1999, as
amended.

“ABNL ESOPs” means ABNL ESOS 2006 and ABNL ESOS 2013, collectively.
“ABNL SARs” means stock appreciation rights granted by the Transferor Company.

“Act” or “the Act” means the Companies Act, 1956 (as amended) and any corresponding
provisions of the Companies Act, 2013 (to the extent notified) (including any statutory
modifications(s) or re-enactment(s) thereof) and rules and regulations made thereunder, for
the time being in force, and which may relate to or are applicable to the Scheme.



“Applicable Law” means any applicable statute, notification, bye laws, rules, regulations,
guidelines, rule of common law, policy, code, directives, ordinance, orders or instructions
having the force of law enacted or issued by any Appropriate Authority, including any
statutory modification or re-enactment thereof for the time being in force.

“Appropriate Authority” means any applicable central, state or local government, legislative
body, regulatory, administrative or statutory authority, agency or commission or
department or public or judicial body or authority, including, but not limited, to Securities
and Exchange Board of India, Stock Exchanges, Foreign Investment Promotion Board,
Registrar of Companies, Competition Commission of India, National Company Law Tribunal,
Insurance Regulatory and Development Authority of India, Reserve Bank of India and the
High Courts.

“Board” in relation to the Transferor Company, the Transferee Company/Demerged
Company and the Resulting Company, as the case may be, means the board of directors of
such company, and shall include a committee of directors or any person authorized by the
Board or such committee of directors duly constituted and authorized for the purposes of
matters pertaining to the arrangement as contemplated under this Scheme and/or any other
matter relating thereto.

“BSE” means the BSE Limited.

“BSLI” means Birla Sun Life Insurance Company Limited, a public limited company, limited by
shares, incorporated under the provisions of the Companies Act, 1956, under Corporate
Identity No. U99999MH2000PLC128110 and having its registered office at One Indiabulls
Centre, Tower 1, 16™ Floor, Jupiter Mill Compound, 841, S. B. Marg, Elphinstone Road.
Mumbai, Maharashtra - 400 013.

“Demerged Company” or “Transferee Company” means Grasim Industries Limited, a public
company, limited by shares, incorporated under the provisions of Gwalior Companies Act (1
Samvat 1963) and now deemed to be incorporated under the Companies Act, 2013, under
Corporate Identity No. L17124MP1947PLC0O00410 and having its registered office at
Birlagram, Nagda, District Ujjain, Madhya Pradesh - 456 331.

“Demerged Company GDRs” means global depository receipts issued by the Transferee
Company/ Demerged Company pursuant to the issue of Foreign Currency Convertible Bonds
and Ordinary Shares (Through Depository Receipt Mechanism) Scheme, 1993 (including any
statutory modifications, re-enactment or amendments thereof for the time being in force)
and other Applicable Laws, and where relevant shall include the underlying equity shares
related thereto.

“Demerged Undertaking” shall mean the financial services business engaged in the activity
of fund based lending, making, holding and nurturing investments in financial services sector
together with all its undertakings, assets, properties, investments and liabilities of
whatsoever nature and kind, and wheresoever situated, of the Demerged Company, in
relation to and pertaining to the financial services business, as on the Effective Date 2 (as
defined hereinafter) and shall include (without limitation):

a) all the movable and immovable properties, tangible or intangible, including all
computers and accessories, software, applications and related data, equity shares,
preference shares and other securities of associate / subsidiary/ joint venture
companies (excluding investment in equity and preference shares of the Resulting



b)

c)

Company), plant and machinery, equipment, furniture, fixtures, vehicles, stocks and
inventory, leasehold assets and other properties, real, corporeal and incorporeal, in
possession or reversion, present and contingent assets (whether tangible or
intangible) of whatsoever nature, assets including cash in hand, amounts lying in the
banks, investments, escrow accounts, claims, powers, authorities, allotments,
approvals, consents, letters of intent, registrations, contracts, engagements,
arrangements, rights, credits, titles, interests, benefits, club memberships,
advantages, freehold, leasehold rights, brands, sub-letting tenancy rights, with or
without the consent of the landlord as may be required by Applicable Law, goodwill,
other intangibles, industrial and other licenses, approvals, permits, authorisations,
trademarks, trade names, patents, patent rights, copyrights, and other industrial and
intellectual properties and rights of any nature whatsoever including know-how,
websites, portals, domain names, or any applications for the above, assighnments
and grants in respect thereof, import quotas and other quota rights, right to use and
avail of telephones, telex, facsimile, email, internet, leased lines and other
communication facilities, connections, installations and equipment, utilities,
electricity and electronic and all other services of every kind, nature and description
whatsoever, provisions, funds, and benefits (including all work-in progress), of all
agreements, arrangements, deposits, advances, recoverable and receivables,
whether from government, semi-government, local authorities or any other person
including customers, contractors or other counter parties, etc., all earnest monies
and/or deposits, privileges, liberties, easements, advantages, benefits, exemptions,
licenses, privileges and approvals of whatsoever nature and wheresoever situated,
belonging to or in the ownership, power or possession or control of or vested in or
granted in favour of or enjoyed by the Demerged Company in relation to the
financial services business;

all receivables, loans and advances, including accrued interest thereon, all advance
payments, earnest monies and/or security deposits, payment against warrants, if
any, or other entitlements of the Demerged Company pertaining to the financial
services business;

all employees of the Demerged Company engaged in or in relation to the financial
services business along with all benefits under employment including gratuity,
superannuation, pension benefits and the provident fund or other compensation or
benefits of such employees;

all the debts, liabilities, duties and obligations including contingent liabilities of the
Demerged Company in relation to the financial services business; and

all books, records, files, papers, engineering and process information, records of
standard operating procedures, computer programs along with their licenses,
drawings, manuals, 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 financial services business of the
Demerged Company.

“Effective Date 1” means opening of business hours of the business day from last of the
dates on which the conditions specified in Clause 26.1 and Clause 26.3 are complied with.
The Effective Date 1 shall be the appointed date for Part Il of the Scheme.



“Effective Date 2” means opening of business hours of the last of the dates on which the
conditions specified in Clause 26.2 and Clause 26.3 are complied with or after two days of
Effective Date 1, whichever is later. The Effective Date 2 shall be the appointed date for Part
Il of the Scheme.

“Employees” means all the employees of the Transferor Company, Transferee Company/
Demerged Company and/ or Resulting Company, as the case may be, as on the Effective
Date 1 and/ or Effective Date 2, in relation to Part Il and/ or Part Ill of this Scheme,
respectively.

“Grasim ESOS 2006” means Employee Stock Options Scheme-2006, established as per the
Employee Stock Option Scheme by the Transferee Company under the provisions of
Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock
Purchase Scheme) Guidelines, 1999, as amended.

“Grasim ESOS 2013” means Employee Stock Options Scheme-2013, including restricted
stock units, established as per the Employee Stock Option Scheme by the Transferee
Company under the provisions of Securities and Exchange Board of India (Employee Stock
Option Scheme and Employee Stock Purchase Scheme) Guidelines, 1999, as amended.

“Grasim ESOPs” means Grasim ESOS 2006 and Grasim ESOS 2013, collectively.

“High Court” means the Hon’ble High Court of Gujarat at Ahmedabad, having jurisdiction in
relation to the Transferor Company and the Resulting Company and the Hon’ble High Court
of Madhya Pradesh, Bench at Indore, having jurisdiction in relation to the Transferee
Company/Demerged Company and “High Courts” shall mean both of them. In the event that
the provisions of the Companies Act, 2013 pertaining to scheme(s) of arrangement(s)
become applicable and effective for the purposes of this Scheme, all reference to the High
Court(s) shall be deemed to include reference to the National Company Law Tribunal.

“LSE” means the Luxembourg Stock Exchange.
“NCDs” means the Non-Convertible Debentures issued by the Transferor Company.
“NSE” means the National Stock Exchange of India Limited.

“Parties” means the Transferor Company, the Transferee Company/Demerged Company and
the Resulting Company, collectively, as the case may be.

“Party” means the Transferor Company, the Transferee Company/Demerged Company or
the Resulting Company, individually.

“Record Date 1” shall be the date to be fixed by the Board of the Transferee Company, for
the purpose of determining the equity shareholders of the Transferor Company for issue of
New Equity Shares (as defined in Clause 7.1), pursuant to this Scheme.

“Record Date 2” shall be the date to be fixed by the Board of the Demerged Company in
consultation with the Resulting Company, for the purpose of determining the equity
shareholders of the Demerged Company for issue of Resulting Company New Equity Shares
(as defined in Clause 20.1 below), pursuant to this Scheme.

“Remaining Undertaking” means all the undertakings, businesses, activities and operations
of the Demerged Company other than those comprised in the Demerged Undertaking.
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“Resulting Company” means Aditya Birla Financial Services Limited, a public company,
limited by shares, incorporated under the provisions of the Companies Act, 1956, under
Corporate Identity No. U67120GJ2007PLC058890 and having its registered office at Indian
Rayon Compound, Veraval, Gujarat — 362 266.

“Scheme” or “the Scheme” or “this Scheme” means this composite scheme of arrangement
in its present form submitted to the respective High Courts or any other Appropriate
Authority in the relevant jurisdictions with any modification(s) thereof made under Clause
25 of the Scheme or as directed by the High Courts or any other Appropriate Authority and
accepted by the Parties.

“SEBI” means the Securities and Exchange Board of India.

“SEBI Circular” shall mean the circular issued by the SEBI, being Circular
CIR/CFD/CMD/16/2015 dated November 30, 2015, and any amendments thereof.

“Stock Exchanges” means BSE and NSE, as may be applicable.

“Transferor Company” means Aditya Birla Nuvo Limited, a public company, limited by
shares, incorporated under the provisions of the Companies Act, 1956, under Corporate
Identity No. L17199GJ1956PLC001107 and having its registered office at Indian Rayon
Compound, Veraval, Gujarat — 362 266.

All terms and words not defined in this Scheme shall, unless repugnant or contrary to the
context or meaning thereof, have the same meaning ascribed to them under the Act, the
Securities Contracts (Regulation) Act, 1956, the Depositories Act, 1996, Income-tax Act, 1961
and other Applicable Laws, rules, regulations, bye laws, as the case may be, including any
statutory modification or re-enactment thereof from time to time.

In this Scheme, unless the context otherwise requires:
1.2.1  words denoting singular shall include plural and vice versa;

1.2.2 any reference to any Section of Companies Act, 1956, if so required and applicable,
would mean corresponding Section of Companies Act, 2013;

1.2.3 headings and bold typeface are only for convenience and shall be ignored for the
purposes of interpretation;

1.2.4 references to the word “include” or “including” shall be construed without
limitation;

1.2.5 a reference to an article, clause, section, paragraph is, unless indicated to the
contrary, a reference to an article, clause, section or paragraph of this Scheme;

1.2.6 unless otherwise specified, the reference to the word “days” shall mean calendar
days;

1.2.7 references to dates and times shall be construed to be references to Indian dates
and times;

1.2.8 reference to a document includes an amendment or supplement to, or replacement
or novation of, that document;



2.1

2.2

1.2.9 reference to any law or legislation or regulation shall include amendment(s),
circulars, notifications, clarifications or supplement(s) to, or replacement or

amendment of, that law or legislation or regulation;

1.2.10 reference in this Scheme to the date of “coming into effect of this Scheme or
effectiveness of this Scheme” shall mean Effective Date 1 or Effective Date 2, as the

case may be;

1.2.11 word(s) and expression(s) elsewhere defined in the Scheme will have the meaning(s)

respectively ascribed to them; and

1.2.12 references to a person include any individual, firm, body corporate (whether
incorporated), government, state or agency of a state or any joint venture,
association, partnership, works council or employee representatives’ body (whether

or not having separate legal personality).

SHARE CAPITAL

The share capital of the Transferor Company as on July 31, 2016 is as under:

Authorised Share Capital Amount (Rs)

17,50,00,000 Equity Shares of Rs 10 each 175,00,00,000

5,00,000 Redeemable Preference Shares of Rs 100 each 5,00,00,000
Total 180,00,00,000

Issued Share Capital

13,02,79,180 Equity Shares of Rs 10 each 130,27,91,800

Total 130,27,91,800

Subscribed and Fully Paid Up Share Capital

13,02,24,146 Equity Shares of Rs 10 each, fully paid-up 130,22,41,460
Total 130,22,41,460

The equity shares of the Transferor Company are listed on BSE and NSE.

The Transferor Company has outstanding employee stock options under its existing stock
option schemes, the exercise of which may result in an increase in the issued and paid-up

share capital of the Transferor Company.

The share capital of the Transferee Company/ Demerged Company as on July 31, 2016 is as

under:

Authorised Share Capital

Amount (Rs)

11,95,00,000 equity shares of Rs 10 each

119,50,00,000

1,50,000, 15% “A” Series Redeemable Cumulative Preference
Shares of Rs 100 each

1,50,00,000

1,00,000, 8.57% “B” Series Redeemable Cumulative Preference
Shares of Rs 100 each

1,00,00,000

3,00,000, 9.30% “C” Series Redeemable Cumulative Preference 3,00,00,000
Shares of Rs 100 each
50,000, 11% Redeemable Cumulative Preference Shares of Rs 50,00,000

100 each

Total

125,50,00,000




Issued, Subscribed and Fully Paid up Share Capital

Amount (Rs)

9,33,48,202 equity shares of Rs 10 each 93,34,82,020
Share Capital Suspense 1,48,790
14,879 equity shares of Rs 10 each to be issued as fully paid up
pursuant to acquisition of Cement Business of Aditya Birla Nuvo
Limited under the Scheme of Arrangement

Total 93,36,30,810

The equity shares of the Transferee Company/Demerged Company are listed on BSE and NSE
and the Demerged Company GDRs are listed on the LSE. The issued and paid-up share
capital includes 1,24,78,970 equity shares represented by 1,24,78,970 Demerged Company

GDRs as on July 31, 2016.

The Transferee Company/Demerged Company has outstanding employee stock options
under its existing stock option schemes, the exercise of which may result in an increase in
the issued and paid-up share capital of the Transferee Company/ Demerged Company.

With effect from October 8, 2016, the equity share of Transferee Company/Demerged
Company having a face value of Rs 10 each fully paid-up have been sub-divided into 5 (Five)
equity shares of the face value of Rs 2 each fully paid-up. Accordingly, the share capital of
the Transferee Company/ Demerged Company as on October 8, 2016 is as under:

Authorised Share Capital Amount (Rs)
59,75,00,000 equity shares of Rs 2 each 119,50,00,000
1,50,000, 15% “A” Series Redeemable Cumulative Preference
Shares of Rs 100 each 1,50,00,000
1,00,000, 8.57% “B” Series Redeemable Cumulative Preference
Shares of Rs 100 each 1,00,00,000
3,00,000, 9.30% “C” Series Redeemable Cumulative Preference
Shares of Rs 100 each 3,00,00,000
. .

50,000, 11% Redeemable Cumulative Preference Shares of Rs 100 50,00,000
each

Total 125,50,00,000

Issued, Subscribed and Fully Paid up Share Capital

Amount (Rs)

46,67,84,060 equity shares of Rs 2 each

93,35,68,120

Share Capital Suspense

74,395 equity shares of Rs 2 each to be issued as fully paid up
pursuant to acquisition of Cement Business of Aditya Birla Nuvo
Limited under the Scheme of Arrangement

1,48,790

Total

93,37,16,910

The equity shares of the Transferee Company/Demerged Company are listed on BSE and NSE

and the Demerged Company GDRs are listed on the LSE.

Maximum number of GDRs that can be issued under Grasim GDR Program is 6,71,80,645
represented by equal number of underlying equity shares of Rs. 2 each. The issued and paid-
up share capital as on October 8, 2016 includes 4,80,26,255 equity shares of Rs. 2 each

represented by 4,80,26,255 GDRs of the Demerged Company
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The share capital of the Resulting Company as on July 31, 2016 is as under:

Authorised Share Capital Amount (Rs)

1,00,00,00,000 equity shares of Rs 10 each 1000,00,00,000

3,00,00,00,000 preference shares of Rs 10 each 3000,00,00,000
Total 4000,00,00,000

Issued, Subscribed and Paid up Share Capital

79,60,10,000 equity shares of Rs 10 each fully paid up 796,01,00,000

2,00,00,000 equity shares of Rs 10 each partly paid up (Paid up 6,50,00,000

amount Rs 3.25 per share)

33,65,00,000, 0.01% Non cumulative compulsorily convertible 336,50,00,000

preference shares of Rs 10 each fully paid up

147,11,10,000, 6% Non convertible non cumulative redeemable 1471,11,00,000

preference shares of Rs 10 each fully paid up

Total 2610,12,00,000

The equity shares of the Resulting Company are not listed on any stock exchange in India.
The Resulting Company proposes to issue additional shares and issuance of such shares may
result in an increase in the issued, subscribed and paid up share capital of the Resulting
Company.

PART Il
AMALGAMATION OF THE TRANSFEROR COMPANY WITH THE TRANSFEREE COMPANY
TRANSFER OF ASSETS AND LIABILITIES

Upon Part Il of the Scheme becoming effective and with effect from the Effective Date 1 and
pursuant to the provisions of Section 394 and other applicable provisions of the Act, if any,
and in accordance with provisions of Section 2(1B) of the Income-tax Act, 1961, the
Transferor Company along with all its assets, liabilities, contracts, employees, licences,
records, approvals, etc. being integral parts of the Transferor Company shall, without any
further act, instrument or deed, stand amalgamated with and be vested in or be deemed to
have been vested in the Transferee Company as a going concern so as to become as and
from the Effective Date 1, the assets, liabilities, etc. of the Transferee Company by virtue of,
and in the manner provided in this Scheme.

Without prejudice to the generality of the above and to the extent applicable, unless
otherwise stated herein, upon Part Il of the Scheme becoming effective and with effect from
the Effective Date 1:

3.2.1 subject to the provisions of this Scheme in relation to the mode of transfer and
vesting of the assets and liabilities, the Transferor Company shall, without any
further act, instrument or deed, be and stand transferred to and vested in, and/or
be deemed to have been, transferred to, and vested in, the Transferee Company, so
as to become, on and from the Effective Date 1, the estate, assets, rights, title,
interest and authorities of the Transferee Company, pursuant to Section 394(2) of
the Act and in accordance with the provisions of Section 2(1B) of the Income-tax Act,
1961, subject however, to all charges, liens, mortgages, then affecting the Transferor
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Company or any part thereof; provided always that the Scheme shall not operate to
enlarge the scope of security for any loan, deposit or facility created by or available
to Transferor Company, which shall be deemed to have been vested with the
Transferee Company by virtue of the amalgamation, and the Transferee Company
shall not be obliged to create any further or additional security therefore upon
coming into effect of this Scheme or otherwise, except in case where the required
security has not been created and in such case if the terms thereof require, the
Transferee Company will create the security in terms of the issue or arrangement in
relation thereto. Similarly, the Transferee Company shall not be required to create
any additional security over assets acquired by it under the Scheme for any loans,
deposits or other financial assistance availed/to be availed by it.

with respect to the assets of the Transferor Company that are movable in nature or
are otherwise capable of being transferred by manual delivery or by paying over or
endorsement and/or delivery, the same may be so transferred by the Transferor
Company without any further act or execution of an instrument with the intent of
vesting such assets with the Transferee Company as on the Effective Date 1.

subject to Clause 3.2.4 below, with respect to the assets of the Transferor Company
other than those referred to in Clause 3.2.2 above, whether or not the same is held
in the name of the Transferor Company, 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 the Transferee Company pursuant to the provisions of
Section 394 of the Act, with effect from the Effective Date 1. It is hereby clarified
that all the investments made by the Transferor Company and all the rights, title and
interests of the Transferor Company in any leasehold properties of the Transferor
Company shall, pursuant to Section 394(2) of the Act and the provisions of this
Scheme, without any further act or deed, be transferred to and vested in or be
deemed to have been transferred to and vested in the Transferee Company. With
regard to the licenses of the properties, the Transferee Company will enter into
novation agreements, if it is so required.

without prejudice to the aforesaid, all the immovable property (including but not
limited to the land, buildings, offices, factories, sites, laboratories and other
immovable property, including accretions and appurtenances), whether or not
included in the books of the Transferor Company, whether freehold or leasehold
(including but not limited to any other document of title, rights, interest and
easements in relation thereto, and any shares in cooperative housing societies
associated with such immoveable property) shall stand transferred to and be vested
in the Transferee Company, as successor to the Transferor Company, without any
act or deed to be done or executed by the Transferor Company and/or the
Transferee Company. For the purpose of giving effect to the vesting order passed
under Section 394 of the Act in respect of this Scheme, the Transferee Company
shall be entitled to exercise all rights and privileges, and be liable to pay all taxes and
charges and fulfil all its obligations, in relation to or applicable to all such immovable
properties, including mutation and/or substitution of the ownership or the title to,
or interest in the immovable properties which shall be made and duly recorded by
the Appropriate Authority(ies) in favour of the Transferee Company pursuant to the
sanction of the Scheme by the High Courts and upon the effectiveness of Part Il of
this Scheme in accordance with the terms hereof, without any further act or deed to
be done or executed by the Transferor Company and/or the Transferee Company. It
is clarified that the Transferee Company shall be entitled to engage in such
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correspondence and make such representations, as may be necessary, for the
purposes of the aforesaid mutation and/or substitution.

Notwithstanding any provision to the contrary, until the owned property, leasehold
property and related rights thereto, license / right to use the immovable property,
tenancy rights, liberties and special status are transferred, vested, recorded,
effected and/ or perfected, in the record of the Appropriate Authority, in favor of
the Transferee Company, the Transferee Company is deemed to be authorized to
carry on business in the name and style of the Transferor Company under the
relevant agreement, deed, lease and/or license, as the case may be, and the
Transferee Company shall keep a record and/or account of such transactions.

notwithstanding anything contained in this Scheme, the immovable properties of
the Transferor Company situated within the State of West Bengal, Uttar Pradesh,
Delhi (NCRT), Maharashtra and such other states as the Board of the Transferee
Company may determine, whether owned or leased, for the purpose inter alia of
payment of stamp duty, and vesting unto the Transferee Company and if the Board
of the Transferee Company so decide, the concerned parties, whether executed
before or after the Effective Date 1, shall execute and register or cause so to be
done, separate deeds of conveyance or deed of assignment of lease, as the case may
be, in favour of the Transferee Company in respect of such immovable properties.
Each of the immovable properties, only for the payment of stamp duty, shall be
deemed to be conveyed at a consideration being the fair market value of such
properties (arrived at by a government approved independent valuer). The
execution of such conveyance shall form an integral part of the Scheme.

for the avoidance of doubt, it is clarified that upon the effectiveness of Part Il of this
Scheme and in accordance with the provisions of relevant Applicable Laws, all
consents, permissions, licenses, certificates, authorities (including for the operation
of bank accounts), powers of attorney given by, issued to or executed in favour of
the Transferor Company, and the rights and benefits under the same, and all quality
certifications and approvals, trademarks, brands, patents and domain names,
copyrights, industrial designs, trade secrets, trade formulae, and other intellectual
property rights of whatsoever nature and all other interests relating to the goods or
services being dealt with by the Transferor Company, shall be transferred to and
vest in the Transferee Company.

subject to the other provisions of the Scheme, all contracts, deeds, bonds,
agreements and other instruments of whatsoever nature, subsisting or having effect
on or immediately before the Effective Date 1, to which the Transferor Company is a
party shall remain in full force and effect against or in favour of the Transferee
Company and shall be binding on and be enforceable by and against the Transferee
Company as fully and effectually as if the Transferee Company had at all material
times been a party thereto. The Transferee Company will, if required, enter into
novation agreement(s) in relation to such contracts, deeds, bonds, agreements and
other instruments as stated above. Any inter-se contracts between the Transferor
Company on the one hand and the Transferee Company on the other hand shall
stand cancelled and cease to operate upon the effectiveness of Part Il of this
Scheme.
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without prejudice to the other provisions of this Scheme and notwithstanding the
fact that vesting of the assets and liabilities of the Transferor Company occurs by
virtue of this Scheme, the Transferee Company may, at any time after Part Il of the
Scheme coming into effect, in accordance with the provisions hereof, if so required
under any Applicable Law or otherwise, take such actions and execute such deeds
(including deeds of adherence), confirmations, other writings or tripartite
arrangements with any party to any contract or arrangement to which the
Transferor Company is a party or any writings as may be necessary in order to give
formal effect to the provisions of this Scheme. The Transferee Company shall under
the provisions of this Scheme, be deemed to be authorized to execute any such
writings on behalf of the Transferor Company to carry out or perform all such
formalities or compliances referred to above on the part of the Transferor Company.

in so far as the various incentives, tax exemption and benefits, tax credits, subsidies,
grants, special status and other benefits or privileges of whatsoever nature enjoyed,
granted by any Appropriate Authority, or availed of and/or entitled to, by the
Transferor Company are concerned as on the Effective Date 1, including income tax
benefits, deductions, recognitions and exemptions under applicable provisions of
the Income-tax Act, 1961, the same shall, without any further act or deed, vest with
and be available to the Transferee Company on the same terms and conditions with
effect from the Effective Date 1.

all debts, liabilities, duties and obligations of the Transferor Company shall, pursuant
to the provisions of Section 394(2) and other applicable provisions of the Act,
without any further act, instrument or deed be transferred to, and vested in, and/or
deemed to have been stood transferred to, and vested in, the Transferee Company,
so as to become on and from the Effective Date 1, the debts, liabilities, duties and
obligations of the Transferee Company on the same terms and conditions as were
applicable to the Transferor Company and it shall not be necessary to obtain the
consent of any person who is a party to contract or arrangement by virtue of which
such liabilities have arisen in order to give effect to the provisions of this Clause
3.2.10.

if and to the extent there are loans, deposits or balances or other outstanding inter-
se between the Transferor Company and the Transferee Company, the obligations in
respect thereof shall, on and from the Effective Date 1, come to an end and suitable
effect shall be given in the books of the Transferee Company.

with effect from the Effective Date 1, there would be no accrual of income or
expense on account of any transactions, including inter alia any transactions in the
nature of sale or transfer of any goods, materials or services between the Transferor
Company and the Transferee Company.

any tax liabilities under the Income-tax Act, 1961, fringe benefit tax laws, Customs
Act, 1962, Central Excise Act, 1944, value added tax laws, as applicable to any State
in which the Transferor Company operates, Central Sales Tax Act, 1956, any other
State sales tax / value added tax laws, or service tax, or corporation tax, or other
Applicable Laws and regulations dealing with taxes/ duties/ levies/cess (hereinafter
in this Clause 3.2 referred to as "Tax Laws") to the extent not provided for or
covered by tax provision in the Transferor Company’s accounts made as on the date
immediately preceding the Effective Date 1 shall be transferred to the Transferee
Company. Any surplus in the provision for taxation/ duties/ levies account including
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advance tax and tax deducted at source, tax refunds and MAT credit entitlement as
on the date immediately preceding the Effective Date 1 will also be transferred to
the account of and belong to the Transferee Company.

any refund under the Tax Laws due to the Transferor Company consequent to the
assessment and which have not been received by the Transferor Company as on the
date immediately preceding the Effective Date 1 shall also belong to and be received
by the Transferee Company.

without prejudice to the generality of the above, all benefits including under Tax
Laws, to which the Transferor Company is entitled to in terms of the applicable Tax
Laws, including but not limited to advances recoverable in cash or kind or for value,
and deposits with any Appropriate Authority or any third party/entity, shall be
available to and vest in the Transferee Company.

without prejudice to the foregoing provisions of this Clause 3.2, upon the
effectiveness of Part Il of this Scheme, all debentures, bonds, notes or other debt
securities and other instruments of like nature (whether convertible into equity
shares or not), including the NCDs of the Transferor Company, pursuant to the
provisions of Sections 391 to 394 and other relevant provisions of the Act shall,
without any further act, instrument or deed, become the debt securities of the
Transferee Company on the same terms and conditions except to the extent
modified under the provisions of this Scheme and all rights, powers, duties and
obligations in relation thereto shall be and stand transferred to and vested in or be
deemed to have been transferred to and vested in and shall be exercised by or
against the Transferee Company as if it was the issuer of such debt securities, so
transferred and vested. If the debt securities (including the NCDs) are listed on any
stock exchange, the same shall, subject to Applicable Law and regulations, be listed
and/or admitted to trading on the relevant stock exchanges in India where the debt
securities were listed and/or admitted to trading, on the same terms and conditions,
subject to the requirements, if any, imposed by the Stock Exchanges, unless
otherwise modified in accordance with Applicable Law.

with respect to the investments made by the Transferor Company in shares, stocks,
bonds, warrants, units of mutual fund or any other securities, shareholding interests,
memberships in other companies, whether quoted or unquoted, by whatever name
called, 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 the Transferee
Company on the Effective Date 1.

it is hereby clarified that in case of any refunds, benefits, incentives, grants,
subsidiesetc, the Transferor Company shall, if so required by the Transferee
Company, issue notices in such form as the Transferee Company may deem fit and
proper stating that pursuant to the High Court(s) having sanctioned this Scheme
under Sections 391 to 394 of the Act, the relevant refund, benefit, incentive, grant,
subsidies, be paid or made good or held on account of the Transferee Company, as
the person entitled thereto, to the end and intent that the right of the Transferor
Company to recover or realise the same, stands transferred to the Transferee
Company and that appropriate entries should be passed in their respective books to
record the aforesaid changes.
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on and from the Effective Date 1, and thereafter, the Transferee Company shall be
entitled to operate all bank accounts of the Transferor Company and realize all
monies and complete and enforce all pending contracts and transactions and to
accept stock returns and issue credit notes in respect of the Transferor Company in
the name of the Transferor Company in so far as may be necessary until the transfer
of rights and obligations of the Transferor Company to the Transferee Company
under this Scheme have been formally given effect to under such contracts and
transactions.

for avoidance of doubt and without prejudice to the generality of the applicable
provisions of the Scheme, it is clarified that with effect from the Effective Date 1 and
till such time that the name of the bank accounts of the Transferor Company have
been replaced with that of the Transferee Company, the Transferee Company shall
be entitled to operate the bank accounts of the Transferor Company in the name of
the Transferor Company in so far as may be necessary. All cheques and other
negotiable instruments, payment orders received or presented for encashment
which are in the name of the Transferor Company after the Effective Date 1 shall be
accepted by the bankers of the Transferee Company and credited to the account of
the Transferee Company, if presented by the Transferee Company. The Transferee
Company shall be allowed to maintain bank accounts in the name of the Transferor
Company for such time as may be determined to be necessary by the Transferee
Company for presentation and deposition of cheques and pay orders that have been
issued in the name of the Transferor Company. It is hereby expressly clarified that
any legal proceedings by or against the Transferor Company in relation to the
cheques and other negotiable instruments, payment orders received or presented
for encashment which are in the name of the Transferor Company shall be
instituted, or as the case maybe, continued by or against the Transferee Company
after the coming into effect of Part Il the Scheme.

for avoidance of doubt and without prejudice to the generality of any applicable
provisions of this Scheme, it is clarified that in order to ensure the smooth transition
and sales of products and inventory of the Transferor Company, manufactured
and/or branded and/or labelled and/or packed in the name of the Transferor
Company prior to the Effective Date 1, the Transferee Company shall have the right
to own, use, market, sell, exhaust or to in any manner deal with any such products
and inventory (including packing material) pertaining to the Transferor Company at
manufacturing locations or warehouses or retail stores or elsewhere, without
making any modifications whatsoever to such products and/or their branding,
packing or labelling. All invoices/payment related documents pertaining to such
products and inventory (including packing material) shall be raised in the name of
the Transferee Company after the Effective Date 1.

without prejudice to the provisions of this Clause 3.2, and upon the effectiveness of
Part 1l of this Scheme, the Transferor Company and the Transferee Company shall
execute any and all instruments or documents and do all the acts and deeds as may
be required, including filing of necessary particulars and/or modification(s) of
charge, with the concerned Registrar of Companies, to give formal effect to the
above provisions.
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3.2.23 upon the effectiveness of Part Il of this Scheme, the Transferee Company shall be
entitled to file / revise Income Tax returns, TDS Certificates, TDS returns, wealth tax
returns and other statutory returns to the extent required for itself and on and/ or
behalf of the Transferor Company, as the case may be. The Transferee Company
shall be entitled to get credit/claim refunds, advance tax credits, credit of tax
including minimum alternate tax, credit of tax deducted at source, credit of foreign
tax paid/ withheld, etc., if any, for and / or on behalf of the Transferor Company, as
may be required consequent to the implementation of Part Il of the Scheme.

3.2.24 any reimbursement of subsidy or receipt of differential subsidy of earlier years from
the concerned Appropriate Authority and which has not been received by the
Transferor Company as on the date immediately preceding the Effective Date 1 shall
also belong to and be received by the Transferee Company.

PERMITS, CONSENTS AND LICENSES

Upon Part Il of this Scheme becoming effective, all the licenses, permits, consents, quotas,
approvals, incentives, subsidies, rights, claims, leases, tenancy rights, liberties, allotments,
insurance cover, clearances, authorities, privileges, affiliations, easements, rehabilitation
schemes, special status and other benefits or privileges enjoyed or conferred upon or held
or availed of by, and all rights and benefits that have accrued to, the Transferor Company,
pursuant to the provisions of Section 394(2) of the Act, shall without any further act,
instrument or deed, be transferred to, and vest in, or be deemed to have been transferred
to, and vested in, and be available to, the Transferee Company so as to become as and from
the Effective Date 1, the estates, assets, rights, title, interests and authorities of the
Transferee Company and shall remain valid, effective and enforceable on the same terms
and conditions to the extent permissible in Applicable Law.

Upon the Effective Date 1 and until the licenses, permits, quotas, approvals, incentives,
subsidies, rights, claims, leases, tenancy rights, liberties, allotments, insurance cover,
clearances, authorities, privileges, easements, rehabilitation schemes, special status are
transferred, vested, recorded, effected, and/or perfected, in the record of the Appropriate
Authority, in favor of the Transferee Company, the Transferee Company is authorized to
carry on business in the name and style of the Transferor Company and under the relevant
license and/or permit and/or approval, as the case may be, and the Transferee Company
shall keep a record and/or account of such transactions.

EMPLOYEES

On and from the Effective Date 1, the Transferee Company undertakes to engage all the
Employees of the Transferor Company on the same terms and conditions on which they are
engaged by the Transferor Company without any interruption of service as a result of the
amalgamation of the Transferor Company with the Transferee Company. The Transferee
Company agrees that the services of all such employees with the Transferor Company prior
to the amalgamation of the Transferor Company with the Transferee Company shall be
taken into account for the purposes of all benefits to which the said Employees may be
eligible, including for the purpose of payment of any retrenchment compensation, gratuity
and other terminal benefits and to this effect the accumulated balances, if any, standing to
the credit of the employees in the existing provident fund, gratuity fund and superannuation
fund of which they are members will be transferred to such provident fund, gratuity fund
and superannuation funds nominated by the Transferee Company and/or such new
provident fund, gratuity fund and superannuation fund to be established and caused to be
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recognized by the Appropriate Authorities, by the Transferee Company, or to the
government provident fund in relation to the employees of the Transferor Company who are
not eligible to become members of the provident fund maintained by the Transferee
Company. In relation to those Employees who are not covered under the provident fund
trust of the Transferor Company, and for whom the Transferor Company is making
contributions to the government provident fund, the Transferee Company shall stand
substituted for the Transferor Company, for all purposes whatsoever, including relating to
the obligation to make contributions to the said fund in accordance with the provisions of
such fund, bye laws, etc. in respect of such Employees.

Pending the transfer as aforesaid, the provident fund, gratuity fund and superannuation
fund dues of the Employees would be continued to be deposited in the existing provident
fund, gratuity fund and superannuation fund respectively of the Transferor Company. It is
clarified that upon transfer of the aforesaid funds to the respective funds of the Transferee
Company, the existing trusts created for such funds by the Transferor Company shall stand
dissolved.

Notwithstanding the aforesaid, the Board of Directors of the Transferee Company, if it
deems fit and subject to applicable laws, shall be entitled to: (i) retain separate trusts or
funds within the Transferee Company for the erstwhile fund(s) of the Transferor Company;
or (ii) merge with other similar funds of the Transferee Company.

It is clarified that save as expressly provided for in this Scheme, the Employees who become
the employees of the Transferee Company by virtue of this Scheme, shall not be entitled to
the employment policies and shall not be entitled to avail of any schemes and benefits that
may be applicable and available to any of the other employees of the Transferee Company
(including the benefits of or under any employee stock option schemes applicable to or
covering all or any of the other employees of the Transferee Company), unless otherwise
determined by the Transferee Company. The Transferee Company undertakes to continue to
abide by any agreement / settlement, if any, entered into or deemed to have been entered
into by the Transferor Company with any union / employee of the Transferor Company.

Employee stock benefits

5.4.1 upon the effectiveness of Part Il of this Scheme, the ABNL ESOPs and the ABNL SARs
shall automatically stand cancelled. Further and simultaneously with the
cancellation of ABNL ESOPs and ABNL SARs, the Transferee Company shall issue such
employees, holding options, restricted stock units and stock appreciation rights,
under the ABNL ESOPs and/ or ABNL SARs, and such employees shall receive stock
options, restricted stock units and/ or stock appreciation rights, as the case may be,
on the terms and conditions not less favourable, either under (i) Grasim ESOPs or (ii)
a distinct and separate employee incentive plan of the Transferee Company formed
and organized for granting incentives to such employees (“Grasim Stock Option Plan
- New”).

5.4.2 to implement the above provisions of this Scheme, the Transferee Company shall
issue stock options, stock appreciation rights and/or restricted stock units, as the
case may be, to such employees of the Transferor Company, on the basis of the
Share Exchange Ratio in the following manner:
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5.4.2.1. for every 100 (one hundred) options, whether vested or unvested, granted
under ABNL ESOPs, the eligible employees of the Transferor Company shall
be issued 150 (one hundred and fifty) options under the Grasim ESOPs or
the Grasim Stock Option Plan - New;

5.4.2.2.for every 100 (one hundred) restricted stock units, whether vested or
unvested, granted to eligible employees under the ABNL ESOPs, such eligible
employees shall be issued 150 (one hundred and fifty) restricted stock units
under the Grasim ESOPs or the Grasim Stock Option Plan - New;

5.4.2.3. each new option issued to the employees under the Grasim ESOPs or Grasim
Stock Option Plan — New, as the case may be, shall have an exercise price
per equity share of the Transferee Company equal to the quotient of the
exercise price under the respective ABNL ESOPs divided by the Share
Exchange Ratio (rounded up to the nearest higher whole rupee);

5.4.2.4. for ABNL SARs, whether vested or unvested, granted to eligible employees
of the Transferor Company, such employees shall be issued stock
appreciation rights granted by the Transferee Company, as per the Share
Exchange Ratio or Grasim ESOPs in lieu of ABNL SARs on the terms which
shall not be less favourable to such ABNL SAR holders.

fractional entitlements, if any, arising pursuant to the applicability of the Share
Exchange Ratio as above shall be rounded off to the nearest higher integer.

the grant of options/stock appreciation rights to the eligible employees of the
Transferor Company pursuant to Clause 5.4.2 of this Scheme shall be effected as an
integral part of the Scheme and the consent of the shareholders of the Transferee
Company to this Scheme shall be deemed to be their consent in relation to all
matters pertaining to Grasim ESOPs or Grasim Stock Option Plan - New including
without limitation for the purposes of creating the Grasim Stock Option Plan - New
and/or modifying the Grasim ESOPs (including increasing the maximum of number
of equity shares that can be issued consequent to the exercise of the stock option
granted under the Grasim ESOPs and/or modifying the exercise price of the stock
option under the Grasim ESOPs), and all related matters. No further approval of the
shareholders of the Transferee Company would be required in this connection under
any Applicable Law, including, without limitation, Section 62 of the Act or the
Companies (Share Capital and Debenture) Rules, 2014.

it is hereby clarified that in relation to the options granted by the Transferee
Company to the eligible employees of the Transferor Company, the period during
which the options granted by the Transferor Company were held by or deemed to
have been held by such eligible employees shall be taken into account for
determining the minimum vesting period required under the Applicable Law or
agreement or deed for stock options granted under the Grasim Stock Option Plan -
New or the Grasim ESOPs, as the case may be.

the Boards of the Transferor Company and the Transferee Company or any of the
committee(s) thereof, if any, shall take such actions and execute such further
documents as may be necessary or desirable for the purpose of giving effect to the
provisions of this Clause 5.4 of the Scheme.
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PROCEEDINGS

If any suit, cause of actions, appeal or other legal, taxation, quasi-judicial, arbitral,
administrative, or other proceedings of whatever nature, under any Applicable Law
(hereinafter referred to as the “Proceedings”) by or against the Transferor Company be
pending on the Effective Date 1, the same shall not abate, be discontinued or be in any way
prejudicially affected by reason of the amalgamation or of anything contained in the
Scheme, but such Proceedings may be continued, prosecuted, defended, and enforced by or
against the Transferee Company in the same manner and to the same extent as it would or
might have been continued, prosecuted and enforced by or against the Transferor Company
as if the Scheme had not been made. On and from the Effective Date 1, the Transferee
Company may initiate any Proceedings for and on behalf of the Transferor Company.

CONSIDERATION

Upon the effectiveness of Part Il of this Scheme and in consideration of the amalgamation of
the Transferor Company with the Transferee Company, including the transfer and vesting of
the assets and liabilities of the Transferor Company in the Transferee Company pursuant to
provisions of this Scheme, the Transferee Company shall, without any further act or deed,
issue and allot to each member of the Transferor Company, whose name is recorded in the
register of members and the records of the depository as members of the Transferor
Company on the Record Date 1, 15 (fifteen) equity shares of Rs 2 (Indian Rupees Two) each
of the Transferee Company credited as fully paid up for every 10 (ten) equity shares of Rs 10
(Indian Rupees Ten) each held by such shareholder (“New Equity Shares”). No shares shall
be issued by the Transferee Company in respect of the shares held by the Transferee
Company in the Transferor Company.

The ratio in which the New Equity Shares of the Transferee Company are to be issued and
allotted to the shareholders of the Transferor Company pursuant to Part Il of this Scheme is
referred to as the “Share Exchange Ratio”.

The New Equity Shares to be issued and allotted as provided in Clause 7.1 above shall be
subject to the provisions of the Memorandum and Articles of Association of the Transferee
Company and shall rank pari-passu in all respects with the then existing equity shares of the
Transferee Company after the Record Date 1 including with respect to dividend, bonus
entitlement, rights’ shares’ entitlement, voting rights and other corporate benefits.

The Transferee Company shall apply for listing of the New Equity Shares on the Stock
Exchanges in terms of the SEBI Circular and Applicable Laws. The New Equity Shares shall be
listed and/or admitted to trading on the Stock Exchanges in India where the equity shares of
the Transferee Company are listed and admitted to trading, as per the Applicable Law. The
Transferee Company shall enter into such arrangements and give such confirmations and/or
undertakings as may be necessary in accordance with Applicable Law for complying with the
formalities of the Stock Exchanges. The New Equity Shares allotted pursuant to this Scheme
shall remain frozen in the depository system till listing/trading permission is given by the
designated Stock Exchange.

In case any shareholder’s holding in the Transferor Company is such that the shareholder
becomes entitled to a fraction of an equity share of the Transferee Company, the Transferee
Company shall not issue any fractional shares to such shareholder but shall consolidate such
fractions, and issue and allot consolidated equity shares in lieu thereof directly to a trustee
nominated by the Transferee Company in that behalf, who shall sell such shares in the
market at such price or prices and on such time or times as the trustee may in its sole



7.5

7.6

7.7

7.8

7.9

7.10

discretion decide and on such sale, shall pay to the Transferee Company, the net sale
proceeds (after deduction of applicable taxes and other expenses incurred), whereupon the
Transferee Company shall, subject to withholding tax, if any, distribute such sale proceeds to
the concerned shareholders of the Transferor Company in proportion to their respective
fractional entitlements.

Upon the effectiveness of Part Il of this Scheme, equity shares held by the Transferee
Company in the Transferor Company shall be cancelled pursuant to this Scheme.

Unless otherwise determined by the Board of the Transferee Company, the allotment of
New Equity Shares in terms of Clause 7.1 shall be done within the prescribed statutory
period from the Effective Date 1.

The New Equity Shares issued and/ or allotted pursuant to Clause 7.1, in respect of the
equity shares of the Transferor Company which are held in abeyance under the provisions of
Section 126 of the Act shall, pending settlement of dispute by order of court or otherwise,
be held in abeyance by the Transferee Company.

The New Equity Shares issued pursuant to Clause 7.1, which the Transferee Company is
unable to allot due to Applicable Laws (including, without limitation, the non receipt of
approvals of an Appropriate Authority as required under Applicable Law) or any regulations
or otherwise shall, pending allotment, be held in abeyance by Transferee Company and shall
be dealt with in the manner as may be permissible under the Applicable Law and deemed fit
by the Board of the Transferee Company including to enable allotment and sale of such New
Equity Shares to a trustee as mentioned in Clause 7.4 above and thereafter make
distributions of the net sales proceeds in lieu thereof (after the deduction of taxes and
expenses incurred) to the eligible shareholders of the Transferor Company, in proportion to
their entitlements, as per the process prescribed in Clause 7.4. If the above cannot be
effected for any reason, the Transferee Company shall ensure that this does not delay
implementation of the Scheme; and shall, take all such appropriate actions as may be
necessary under Applicable Laws. The Transferee Company and / or the Depository shall
execute such further documents and take such further actions as may be necessary or
appropriate in this regard to enable actions contemplated therein.

In the event of there being any pending share transfers, whether lodged or outstanding, of
any shareholder of the Transferor Company, the Board of the Transferee Company at its sole
discretion, shall be empowered in appropriate cases, prior to or even after the Record Date
1, as the case may be, to effectuate such a transfer in the Transferor Company as if such
changes in registered holder were operative as on the Effective Date 1 in order to remove
any difficulties in relation to the new shares after the Part Il of this Scheme becomes
effective and the Board of the Transferee Company shall be empowered to remove such
difficulties as may arise in the course of implementation of the Scheme and registration of
new shareholders in the Transferee Company on account of difficulties faced in the
transition period.

In the event that the Parties restructure their equity share capital by way of share split /
consolidation / issue of bonus shares during the pendency of the Scheme, the Share
Exchange Ratio and the stock options, restricted stock units and / or share appreciation
rights as per Clause 5.4, shall be adjusted accordingly to take into account the effect of any
such corporate actions.



7.11

7.12

7.13

7.14

8.1

8.2

The issue and allotment of the New Equity Shares to the shareholders of the Transferor
Company as provided in this Scheme, is an integral part thereof and shall be deemed to have
been carried out without requiring any further act on the part of the Transferee Company or
its shareholders and as if the procedure laid down under Section 62 of the Act and any other
applicable provisions of the Act, as may be applicable, and such other statutes and
regulations as may be applicable were duly complied with.

Upon the effectiveness of Part Il of this Scheme and upon the New Equity Shares being
issued and allotted as provided in this Scheme, the equity shares of the Transferor Company,
both in dematerialized form and in physical form, shall be deemed to have been
automatically cancelled and be of no effect on and from the Record Date 1. Wherever
applicable, the Transferee Company may, instead of requiring the surrender of the share
certificates of the Transferor Company, directly issue and dispatch the new share certificates
of the Transferee Company.

The New Equity Shares shall be issued in dematerialized form to those equity shareholders
who hold shares of the Transferor Company in dematerialized form, provided all details
relating to their accounts with the depository participants are available with the Transferee
Company. All those equity shareholders who hold equity shares of the Transferor Company
in physical form, shall be issued New Equity Shares in physical or electronic form, at the
option of such shareholders to be exercised by them on or before the Record Date 1, by
giving a notice in writing to the Transferee Company; and if such option is not exercised by
such shareholders, the New Equity Shares shall be issued to them in physical form.

The New Equity Shares to be issued in lieu of the shares of the Transferor Company held in
the unclaimed suspense account shall be issued to the unclaimed suspense account created
for shareholders of the Transferee Company.

REORGANISATION OF AUTHORISED CAPITAL

Upon the effectiveness of Part Il of this Scheme, the authorised share capital of the
Transferor Company will get merged with that of the Transferee Company without payment
of any additional fees and duties as the said fees have already been paid. The authorised
share capital of the Transferee Company will automatically stand increased to that effect by
simply filing the requisite forms with the Appropriate Authority and no separate procedure
or further resolution under Section 62 of the Act or instrument or deed or payment of any
stamp duty and registration fees shall be required to be followed under the Act.

Consequently, Clause 5 of the Memorandum of Association of the Transferee Company shall
without any act, instrument or deed be and stand altered, modified and substituted
pursuant to Sections 13 of the Companies Act, 2013 and Section 394 of the Companies Act,
1956 and other applicable provisions of the Act, as set out below:

“The Authorised Share Capital of the Company is Rs. 305,50,00,000 (Rupees three
hundred and five crore fifty lakhs) divided into 1,47,25,00,000 (one hundred and forty
seven crores and twenty five lakhs) equity shares of Rs. 2 (Rupees two) each, and
11,00,000 (eleven lakhs) redeemable preference shares of Rs. 100 (Rupees one
hundred) each with power to classify or reclassify, increase and reduce the capital of
the Company or to divide the shares in the capital for the time being into several
classes and to attach thereto respectively any preferential, deferred, qualified or special
rights, privileges or condition as may be determined by or in accordance with the
Articles of Association of the Company and to vary, modify or abrogate any such rights,
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privileges or conditions in such manner as may be for the time being provided by the
Articles of Association of the Company and the legislative provisions for the time being
in force.”

Article 3 of the Articles of Association of the Transferee Company shall, without any further
act, instrument or deed, be and stand altered, modified, amended or substituted pursuant to
Section 14 of the Companies Act, 2013 and Section 394 of the Companies Act, 1956 and
other applicable provisions of the Act, as the case may be, as set out below:

“The Authorized Share Capital of the Company shall be such as specified in Clause 5 of
the Memorandum of Association.”

It is clarified that the approval of the shareholders of the Transferee Company to the
Scheme shall be deemed to be their consent / approval also to the consequential alteration
of the Memorandum and Articles of Association of the Transferee Company and the
Transferee Company shall not be required to seek separate consent / approval of its
shareholders for such alteration of the Memorandum and Articles of Association of the
Transferee Company as required under Sections 13, 14, 61, 62 and 64 of the Companies Act,
2013 and other applicable provisions of the Act.

DIVIDENDS

The Transferor Company and the Transferee Company shall be entitled to declare and pay
dividends, to their respective shareholders in respect of the accounting period ending 31
March, 2017 consistent with the past practice or in ordinary course of business, whether
interim or final. Any other dividend shall be recommended/declared only by the mutual
consent of the concerned Parties.

It is clarified that the aforesaid provisions in respect of declaration of dividends (whether
interim or final) are enabling provisions only and shall not be deemed to confer any right on
any shareholder of the Transferor Company and/or the Transferee Company to demand or
claim or be entitled to any dividends which, subject to the provisions of the said Act, shall be
entirely at the discretion of the respective Boards of the Transferor Company and/or the
Transferee Company as the case may be, and subject to approval, if required, of the
shareholders of the Transferor Company and/or the Transferee Company as the case may
be.

ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY
Upon the effectiveness of Part Il of this Scheme:

The Transferee Company shall account for the amalgamation (including in respect of transfer
of assets and liabilities of Transferor Company, issuance of shares to shareholders of
Transferor Company and difference, if any, between the value of net assets and shares
issued) in its books in accordance with principles as laid down in the applicable Indian
Accounting Standards, including, IndAS 103, the applicable provisions of the Act, and
generally accepted accounting pricniples in India; and

Inter-company holdings and balances, if any, between the Transferor Company and the
Transferee Company, shall stand cancelled, and shall be accounted in accordance with
Clause 10.1.
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CONDUCT OF BUSINESS BY THE TRANSFEROR COMPANY UNTIL THE EFFECTIVE DATE 1

With effect from the date of approval of this Scheme by the respective Boards of the
Transferor Company and the Transferee Company, the Transferor Company undertakes to
carry on the business and activities with reasonable diligence, business prudence and shall
not except in the ordinary course of business or without prior written consent of the
Transferee Company or as provided in this Scheme, alienate, charge, mortgage, encumber or
otherwise deal with or dispose any business or part thereof, provided that the Board of the
Transferor Company shall be permitted to enter into transactions for disposal of assets and/
or undertaking, with third parties on arms-length basis.

The Transferor Company and/or the Transferee Company shall not, except as may be
expressly required or permitted under this Scheme or pursuant to exercise of stock options
and restricted stock units granted as of the date of filing of this Scheme with the High
Court(s), make any change in their respective capital structure in any manner either by any
increase (including by way of issue of equity and/or preference shares on a rights basis or by
way of a public issue and/or convertible debentures or otherwise), decrease, reduction,
reclassification, consolidation, re-organization, or in any other manner which may, in any
way, affect the respective Share Exchange Ratio, except with the prior approval of the Board
of the Transferee Company and/ or the Transferor Company, respectively.

With effect from the date of approval of this Scheme by the respective Boards of the
Transferor Company and the Transferee Company, the Transferor Company shall notify the
Transferee Company in writing as soon as reasonably practicable of any matter,
circumstance, act or omission which is or may be a breach of this Clause 11.

On or before the Effective Date 1, compulsorily convertible preference shares issued by the
Resulting Company (33,65,00,000 in number) and held by the Transferor Company, shall be
converted into 3,36,50,000 equity shares of Rs 10 (Indian Rupees Ten) each fully paid-up of
the Resulting Company and issued to the Transferor Company, in accordance with the terms
and conditions of its issuance

VALIDITY OF EXISTING RESOLUTIONS, ETC.

Upon the effectiveness of Part Il of this Scheme, the resolutions of the Transferor Company,
as are considered necessary by the Board of the Transferee Company, and that are valid and
subsisting on the Effective Date 1, shall continue to be valid and subsisting and be
considered as resolutions of the Transferee Company, and if any such resolutions have any
monetary limits approved under the provisions of the Act, or any other applicable statutory
provisions, then said limits as are considered necessary by the Board of the Transferee
Company shall be added to the limits, if any, under like resolutions passed by the Transferee
Company and shall constitute the aggregate of the said limits in the Transferee Company.

ALTERATION OF THE MEMORANDUM OF ASSOCIATION OF THE TRANSFEREE COMPANY

On and from the Effective Date 1, the objects of the Transferee Company shall be deemed to
have been altered by adding new clauses, in the objects clause (Clause 3) of the
Memorandum of Association of the Transferee Company, which shall stand inserted
immediately after existing clause 3(d), and shall read as under:



“3(e). To carry on the business of manufacturing, buying, selling, marketing, trading,
importing, exporting, distributing, processing, exchanging, converting, altering, twisting or
otherwise handling or dealing in cellulose, viscose rayon yarns and fibres, synthetic fibres and
yarns, staple fibre yarns and such other fibres or fibrous materials, transparent paper and
auxiliary chemical products, allied products, by-products or substances or substitutes for all
or any of them or yarn or yarns for textile or other use as the company may deem necessary
expedient or practicable.

3(f). To carry on the business of manufacturing, buying, selling, marketing, trading,
importing, exporting, distributing, processing, exchanging, converting, altering, twisting or
otherwise handling or dealing in insulators, fertilizers and chemicals of all types, and their by-
products and derivatives (including raw materials, value added products) and mixtures
thereof.

3(g). To manufacture and deal in all kinds of cotton, linen, silk, worsted and woollen goods
and goods made of jute, hemp, flax, cellulosic fibres, metallic fibres, glass fibres, protein
fibres, rubber fibres, rayons, polyesters, all kinds of synthetic polymers and other fibres or
fibrous substances, natural or otherwise; to purchase cotton or all other fibrous materials
either in the raw or manufactured state, to grin, comb, prepare, spin, double, twist, wind,
bleach, dye, finish and do other processes, connected with or incidental to the general
manufacture of the same; to manufacture and deal in all kinds of yarn and thread including
covered elastic thread and covered rubber thread from any or all of the said fibres or fibrous
substances, required for any of the purposes or weaving, sewing, knitting, embroidery,
tapestry, hosiery, texturizing and all other special purposes in which any or all such yarns and
threads could be used, to weave or otherwise manufacture, buy and sell and deal in all kinds
of fabric whether textile, filter, knitted, looped, bonded or otherwise made out of the said
yarns or fibres; to manufacture and deal as a wholesaler, retailer, distributor, exporter,
broker, trader, agent, franchisee etc. in all kinds of garments, dresses, hosiery etc. made from
out of the said yarns, fibres and fabrics for every kind of use; to make vitriol, bleaching and
dyeing materials; to operate as dyers, printers, bleachers, finishers and dressers; to purchase
material for and to purchase or manufacture blocks, spools, bobbins, cones, boxes, tickets,
labels, wrappers, show cards, machines, tools and other appliances required in and
connected with the said business; and to trade in, deal in, sell and dispose of the articles
purchased and manufactured by the Company and to carry on any other operations and
activities of whatsoever kind and nature in relation or incidental to hereinabove.

3(h). To promote, design, construct, establish, operate, lease, maintain electricity generating
station(s) and to carry on all or any of the business of procures, procurers, generators, energy
storage systems, suppliers, sellers, distributors, transformers, converters, transmitters,
producers, manufacturers, processors, developers, lessors, stores, licensors and license
carriers, importers and exporters of, and dealers in, electricity, power and/or energy
produced or generated by wind, solar, hydro, thermal, atomic, nuclear, biomass, coal, lignite,
gas, ocean energy, geothermal or any other form and any products or by-products derived
there from and any products or by-products derived therefrom including steam, water, oil,
gas, wind, vapour, fly ashes and any other business connected with electricity, power,
energy, heat, solar, wind, hydro wave, tidal, geothermal, biological and nuclear either for
self-consumption or otherwise and to install in any premises or plant and to operate, use,
inspect, maintain, service, repair, replace, refurbish and remove meters or other devices for
assessing the quality and/or quality of suppliers of electricity, gas and other substances and
forms of energy and for other purposes connected with such suppliers and to do anything
that an electricity generator, electricity supplier or electricity transmitter is empowered,



enabled or required to do under or by virtue of, or under license or under any Power Purchase
Agreement(s) (PPAs) with government agency(ies) and/or authority(ies), non-government
agency(ies) and/or authority(ies), private party(ies), and/or any other agency(ies) and/or
authority(ies) public and/or private or exemption granted under any enactment or statutory
instrument.

3(i). To carry on business of designing, engineering, manufacturing, producing, processing,
generating, accumulating, distributing, operating, testing, transferring, preserving, trading
in, hedging and to sell, supply electricity power or any other energy from conventional/non-
conventional/Renewable energy sources on a commercial basis and to design, construct, lay
down, establish, operate, and maintain power, energy generating stations including
buildings, structures, works, transmission lines, substation bay equipment, machineries,
equipment, cables, and to undertake or carry on the business of managing, owning,
controlling, erecting, commissioning, operating, running, leasing or transferring to third
person(s), power plants, plants based on conventional or non-conventional energy sources,
solar energy plants, wind energy plants, mechanical, electrical, hydel, tidal, wave energy,
thermal, oil, gas, air, sea energy, diesel oil, heavy furnace oil, naptha, bio-mass, bio-gas, coal,
fuel cell, civil engineering works and similar projects and supply of electricity to participating
industries, State Electricity Boards, and other boards for industrial, commercial, domestic,
public and other purpose and also to provide regular services for repairing and maintenance
of all distribution and supply lines and renewal energy sources, waste treatment plants of all
kinds and equipment thereof in India and outside India and also manufacturing, procuring,
dealing in all ancillary products like transformer, battery, cable, structural steel, civil work,
inverter etc., required for or capable of being used in connection with above industry.

3(j). To carry on the business of researching, designing, developing, manufacturing,
processing, generating, accumulating, representing, distributing, stocking, transferring,
marketing, selling, servicing, supplying, engineering, contracting, erecting, commissioning,
merchandising, managing, maintaining, leasing, utilizing and renting as developers,
researchers, engineers, manufacturers, producers, consultants, importers, exporters, buyers,
sellers, assemblers, hirers, repairers, dealers, distributors, stockiest, wholesalers, retailers,
jobbers, traders, agents, brokers, representatives, collaborators, partners and advisors for
all, any and every kind and types of plants, systems, equipment, items, devices, products,
machines, parts, components, spares, hardware, assemblies and sub-assemblies related to
generation, use, application and utilization of renewable energy resources like solar, wind,
tidal, bio-mass, geothermal natural gas, hydrogen, methane of all, any and every kind and
type including photovoltaic cells, and modules, Concentrated Solar Power, Fuel cells,
windmills, wave motion generators, biogas distribution and utilizing systems with battery
storage, transformers, inverters, charge controllers, instrumentation and auto-switching,
water heaters and steam generators, incinerators, organic and inorganic waste management
systems, boilers, vacuum tubes, radiators, water coolers, lighting products, energy collectors,
energy accumulators, energy pumps, heat pumps, water distillation and desalination plants
and systems, refrigeration plants and cold storage plants and systems, air heating, air
cooling and air conditioning plants and systems, heat exchangers, insulating systems,
including insulating materials, evaporators, condensers and absorption systems, absorption,
adsorption and desiccant coolers, chillers and systems, air circulating, air suction and delivery
fans and systems, air filtration systems, solar light pipes, guides and vents, renewable energy
control instrumentation and systems, humidification and dehumidification plants and
systems, renewable energy based household, consumer, educational and novelty products.
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3(k). To carry on business of planning, establishing, developing, manufacturing, buying,
selling, supplying, operating, managing, advising and providing services of every description
and kind including but not limited to telecommunication towers, telecommunication systems
and related infrastructure, systems and mechanical, electrical and electronic machinery,
equipment, apparatus and devices, including surveying the site for feasibility, engineering,
construction, erection, installation, commissioning, alteration, repair, takeover of the site for
complete operation, and generating, producing, refining, receiving, improving, buying,
selling, reselling, acquiring, using, transmitting, accumulating, employing, distributing,
developing, handling, managing, advising, supplying, maintenance, providing energy
management services through diversified conventional or non-conventional power
sources, general housekeeping, caretaker services, security, site optimization, supply of
hydrogen and other incidental products, and all other related, concerned and consequential
services as required in this respect, whether covered hereinabove or not, including
arrangement and provision of any of the abovementioned services by any other party(ies) on
hire, rental, commission based or any other system and to carry on the above services in
India and/or abroad for and on behalf of the Company as well as for others and to apply for
and obtain registration as required.

3(l). To carry on business of engineering, procurement, construction, general engineers,
mechanical engineers, process engineers, civil engineers, general mechanical and civil
contractors for power plant, solar plant, and to enter into contracts and joint ventures in
relation to and to erect, construct, supervise, maintain, alter, repair, pull down and restore,
either alone or jointly with other companies or persons, works of all descriptions, including
plants of all descriptions, factories, mills, refineries, pipelines, gas works, electrical works,
power plants, water works, water treatment plants and to undertake turnkey projects of
every description and to undertake the supervision of any plant or factory and to invest in or
acquire interest in companies carrying on the above business.”

It is hereby clarified that for the purposes of this Clause 13, the consent of the shareholders
of the Transferee Company to this Scheme shall be deemed to be sufficient for the purposes
of effecting the alteration of the memorandum of association under this Clause 13 and that
no further resolution under Section 13 of the Act, would be required to be separately
passed. The Transferee Company shall file the requisite e-forms with the Registrar of
Companies for alteration of its Memorandum of Association.

DISSOLUTION OF THE TRANSFEROR COMPANY

Upon the effectiveness of Part Il of this Scheme, the Transferor Company shall stand
dissolved without winding up. On and from the Effective Date 1, the name of the Transferor
Company shall be struck off from the records of the concerned Registrar of Companies.

PART lll
DEMERGER OF THE DEMERGED UNDERTAKING
TRANSFER OF ASSETS AND LIABILITIES

Subject to implementation of Part Il of this Scheme and with effect from the Effective Date
2, and subject to the provisions of this Scheme in relation to the mode of transfer and
vesting of the Demerged Undertaking, the Demerged Undertaking shall, without any further
act, instrument or deed, be and stand transferred to and vested in, and/or be deemed to
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have been and stand transferred to and vested in the Resulting Company on a going concern
basis, so as to become on and from the Effective Date 2, the estate, assets, rights, title,
interest and authorities of the Resulting Company, pursuant to Section 394(2) of the Act and
all other applicable provisions, if any, of the Act and in accordance with the provisions of
Section 2(19AA) of the Income-tax Act, 1961.

Without prejudice to the generality of Clause 15.1 above, on and from the Effective Date 2:

15.2.1

15.2.2

15.2.3

the Demerged Undertaking including all its assets, properties, investments,
shareholding interests in other companies, claims, title, interest, assets of
whatsoever nature such as licenses and all other rights, title, interest, contracts or
powers of every kind, nature and description of whatsoever nature and
wheresoever situated shall, pursuant to the provisions of Section 394 and other
applicable provisions, if any, of the Act, and pursuant to the order of the High Court
sanctioning this Scheme and without further act or deed or instrument, but subject
to the charges affecting the same as on the Effective Date 2, be and stand
transferred to and vested in the Resulting Company as a going concern.

without prejudice to the generality of Clause 15.2.1 above, with respect to the
assets forming part of the Demerged Undertaking that are movable in nature or are
otherwise capable of being transferred by manual delivery or by paying over or
endorsement and/or delivery, the same may be so transferred by the Demerged
Company without any further act or execution of an instrument with the intent of
vesting such assets with the Resulting Company.

without prejudice to the aforesaid, the Demerged Undertaking, including all
immoveable property, whether or not included in the books of the Demerged
Company, whether freehold or leasehold (including but not limited to land,
buildings, sites and immovable properties and any other document of title, rights,
interest and easements in relation thereto) of the Demerged Undertaking shall stand
transferred to and be vested in the Resulting Company, without any act or deed to
be done or executed by the Demerged Company and/or the Resulting Company. For
the purpose of giving effect to the vesting order passed under Section 394 of the Act
in respect of this Scheme, the Resulting Company shall be entitled to exercise all
rights and privileges and be liable to pay all taxes and charges and fulfil all its
obligations, in relation to or applicable to all such immovable properties, including
mutation and/or substitution of the ownership or the title to, or interest in the
immovable properties which shall be made and duly recorded by the Appropriate
Authority(ies) in favour of the Resulting Company pursuant to the sanction of the
Scheme by the High Courts and upon the effectiveness of Part Ill of this Scheme in
accordance with the terms hereof without any further act or deed to be done or
executed by the Demerged Company and/or the Resulting Company. It is clarified
that the Resulting Company shall be entitled to engage in such correspondence and
make such representations, as may be necessary for the purposes of the aforesaid
mutation and/or substitution.

Notwithstanding any provision to the contrary, from the Effective Date 2 and until
the owned property, leasehold property and related rights thereto, license / right to
use the immovable property, tenancy rights, liberties and special status are
transferred, vested, recorded effected and or perfected, in the record of the
Appropriate Authority, in favor of the Resulting Company, the Resulting Company is
deemed to be authorized to carry on business in the name and style of the



15.2.4

15.2.5

15.2.6

15.2.7

Demerged Company under the relevant agreement, deed, lease and/or license, as
the case may be, and the Resulting Company shall keep a record and/or account of
such transactions.

with respect to the assets of the Demerged Undertaking other than those referred
to in Clause 15.2.2 above, whether or not the same is held in the name of the
Demerged Company, 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
the Resulting Company on the Effective Date 2 pursuant to the provisions of Section
394 of the Act. All the rights, title and interests of the Demerged Company in any
leasehold properties in relation to the Demerged Undertaking shall, pursuant to
Section 394(2) of the Act and the provisions of this Scheme, without any further act
or deed, be transferred to and vested in or be deemed to have been transferred to
and vested in the Resulting Company. With regard to the licenses of the properties,
the Resulting Company will enter into novation agreements, if it is so required. The
execution of such documents shall form an integral part of the Scheme.

the consents, permissions, licenses, certificates, authorisations (including for the
operation of bank accounts), powers of attorney given by, issued to or executed in
favour of the Demerged Company in relation to the Demerged Undertaking, and the
rights and benefits under the same shall, and all quality certifications and approvals,
trademarks, brands, patents and domain names, copyrights, industrial designs, trade
secrets, trade formulae, and other intellectual property and all other interests
relating to the goods or services being dealt with by the Demerged Company in
relation to the Demerged Undertaking, be transferred to, and vest in, the Resulting
Company.

subject to the other provisions of the Scheme, all contracts, deeds, bonds,
agreements and other instruments of whatsoever nature, in relation to the
Demerged Undertaking, to which the Demerged Company is a party subsisting or
having effect on or immediately before the Effective Date 2 shall remain in full force
and effect against or in favour of the Resulting Company and shall be binding on and
be enforceable by and against the Resulting Company as fully and effectually as if
the Resulting Company had at all material times been a party thereto. The Resulting
Company will, if required, enter into a novation agreement in relation to such
contracts, deeds, bonds, agreements and other instruments as stated above.

without prejudice to the other provisions of this Scheme and notwithstanding the
fact that vesting of the Demerged Undertaking occurs by virtue of this Scheme, the
Resulting Company may, at any time on or after the Effective Date 2, in accordance
with the provisions hereof, if so required under any Applicable Law or otherwise,
take such actions and execute such deeds (including deeds of adherence),
confirmations, other writings or tripartite arrangements with any party to any
contract or arrangement to which the Demerged Company is a party or any writings
as may be necessary in order to give formal effect to the provisions of this Scheme.
The Resulting Company shall under the provisions of this Scheme, be deemed to be
authorized to execute any such writings on behalf of the Demerged Company to
carry out or perform all such formalities or compliances referred to above on the
part of the Demerged Company.



15.2.8

15.2.9

in so far as the various incentives, tax exemption and benefits, tax credits, subsidies,
grants, special status and other benefits or privileges enjoyed, granted by any
Appropriate Authority, or availed of by the Demerged Company, in relation to or in
connection with the Demerged Undertaking, are concerned as on the Effective Date
2, including income tax deductions, recognitions and exemptions under applicable
provisions of the Income-tax Act, 1961, the same shall, without any further act or
deed, vest with and be available to the Resulting Company on the same terms and
conditions on and from the Effective Date 2.

all debts, liabilities, loans raised and used, obligations incurred, duties of any kind,
nature or description (including contingent liabilities which arise out of the activities
or operations of each of the Demerged Undertaking) of the Demerged Company as
on the Effective Date 2 and relatable to the Demerged Undertaking (“Transferred
Liabilities”) shall, without any further act or deed, be and stand transferred to and
be deemed to be transferred to the Resulting Company to the extent that they are
outstanding as on the Effective Date 2 and shall become the debts, liabilities, loans,
obligations and duties of the Resulting Company which shall meet, discharge and
satisfy the same. The term “Transferred Liabilities” shall include:

15.2.9.1. the liabilities which arise out of the activities or operations of the
Demerged Undertaking;

15.2.9.2.  the specific loans or borrowings (including debentures raised, incurred
and utilized solely for the activities or operations of the Demerged
Undertaking); and

15.2.9.3. in cases other than those referred to in Clauses 15.2.9.1 or 15.2.9.2
above, so much of the amounts of general or multipurpose borrowings,
if any, of the Demerged Company, as stand in the same proportion
which the value of the assets transferred pursuant to the demerger bear
to the total value of the assets of the respective Demerged Company
immediately prior to the Effective Date 2.

15.2.10 in so far as any encumbrance in respect of Transferred Liabilities is concerned, such

encumbrance shall, without any further act, instrument or deed being required be
modified and shall be extended to and shall operate only over the assets comprised
in the Demerged Undertaking which may have been encumbered in respect of the
Transferred Liabilities as transferred to the Resulting Company pursuant to this
Scheme. For the avoidance of doubt, it is hereby clarified that in so far as the assets
comprising the Remaining Undertaking are concerned, the encumbrance, if any,
over such assets relating to the Transferred Liabilities, without any further act,
instrument or deed being required, be released and discharged from the obligations
and encumbrances relating to the same. 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 other debts which are not transferred to the
Resulting Company pursuant to this Scheme and which shall continue with the
Demerged Company, shall without any further act or deed be released from such
encumbrance and shall no longer be available as security in relation to such
liabilities;



15.2.11 any tax liabilities under Customs Act, 1962, Central Excise Act, 1944, value added tax
laws, as applicable to any State in which the Demerged Company operates, Central
Sales Tax Act, 1956, any other State sales tax / value added tax laws, or service tax,
or corporation tax, or other Applicable Laws and regulations dealing with taxes/
duties/ levies/cess (hereinafter in this Clause 15.2 referred to as "Tax Laws") to the
extent not provided for or covered by tax provision in the Demerged Company’s
accounts, in relation to or in connection with the Demerged Undertaking, made as
on the date immediately preceding the Effective Date 2 shall be transferred to the
Resulting Company. Any surplus in the provision for taxation/ duties/ levies account
as on the date immediately preceding the Effective Date 2 in relation to the
Demerged Undertaking will also be transferred to the account of and belong to the
Resulting Company.

15.2.12 any claims due to the Demerged Company from its customers or otherwise and
which have not been received by the Demerged Company as on the date
immediately preceding the Effective Date 2 as the case may be, in relation to or in
connection with the Demerged Undertaking, shall also belong to and be received by
the Resulting Company.

15.2.13 without prejudice to the generality of the above, all benefits including under Tax
Laws, to which the Demerged Company, in relation to or in connection with the
Demerged Undertaking, is entitled to in terms of the applicable Tax Laws, including,
but not limited to advances recoverable in cash or kind or for value, and deposits
with any Appropriate Authority or any third party/entity, shall be available to, and
vest in, the Resulting Company.

15.2.14 all debentures, bonds, other debt securities and other instruments of like nature
(whether convertible into equity shares or not) including non-convertible
debentures issued to/held by the Demerged Company, in relation to or in
connection with the Demerged Undertaking, shall upon coming into effect of this
Scheme pursuant to the provisions of Sections 391 to 394 and other relevant
provisions of the Act, without any further act, instrument or deed shall stand
transferred to and vested in or be deemed to have been transferred to and vested in
the Resulting Company.

15.2.15 with respect to the investments made by the Demerged Company in shares, stocks,
bonds, warrants, units of mutual fund or any other securities, shareholding interests
in other companies, whether quoted or unquoted, by whatever name called,
forming part of the Demerged Undertaking, 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 the Resulting Company on the Effective Date 2 pursuant
to the provisions of Section 394 of the Act.

It is hereby clarified that in case of any refunds, benefits, incentives, grants,
subsidies etc, in relation to or in connection with the Demerged Undertaking, the
Demerged Company shall, if so required by the Resulting Company, issue notices in
such form as the Resulting Company may deem fit and proper stating that pursuant
to the High Court having sanctioned this Scheme under Sections 391 to 394 of the
Act, the relevant refund, benefit, incentive, grant, subsidies, be paid or made good
or held on account of the Resulting Company, as the person entitled thereto, to the
end and intent that the right of the Demerged Company to recover or realise the
same, stands transferred to the Resulting Company and that appropriate entries



should be passed in their respective books to record the aforesaid changes.

15.2.16 on and from the Effective Date 2, and thereafter, the Resulting Company shall be
entitled to operate all bank accounts of the Demerged Company, in relation to or in
connection with the Demerged Undertaking, and realize all monies and complete
and enforce all pending contracts and transactions and to accept stock returns and
issue credit notes in respect of the Demerged Company, in relation to or in
connection with the Demerged Undertaking, in the name of the Resulting Company
in so far as may be necessary until the transfer of rights and obligations of the
Demerged Undertaking to the Resulting Company under this Scheme have been
formally given effect to under such contracts and transactions.

15.2.17 for avoidance of doubt and without prejudice to the generality of the applicable
provisions of the Scheme, it is clarified that with effect from the Effective Date 2 and
till such time that the name of the bank accounts of the Demerged Company, in
relation to or in connection with the Demerged Undertaking, have been replaced
with that of the Resulting Company, the Resulting Company shall be entitled to
operate the bank accounts of the Demerged Company, in relation to or in
connection with the Demerged Undertaking, in the name of the Demerged Company
in so far as may be necessary. All cheques and other negotiable instruments,
payment orders received or presented for encashment which are in the name of the
Demerged Company, in relation to or in connection with the Demerged Undertaking,
after the Effective Date 2 shall be accepted by the bankers of the Resulting Company
and credited to the account of the Resulting Company, if presented by the Resulting
Company. The Resulting Company shall be allowed to maintain bank accounts in the
name of the Demerged Company for such time as may be determined to be
necessary by the Resulting Company for presentation and deposition of cheques and
pay orders that have been issued in the name of the Demerged Company, in relation
to or in connection with the Demerged Undertaking. It is hereby expressly clarified
that any legal proceedings by or against the Demerged Company, in relation to or in
connection with the Demerged Undertaking, in relation to the cheques and other
negotiable instruments, payment orders received or presented for encashment
which are in the name of the Demerged Company shall be instituted, or as the case
maybe, continued by or against the Resulting Company after Part Ill of this Scheme
coming into effect.

15.2.18 without prejudice to the provisions of the foregoing Clauses of this Clause 15.2, and
upon the effectiveness of Part Ill of this Scheme, the Demerged Company and the
Resulting Company shall execute any and all instruments or documents and do all
the acts and deeds as may be required, including filing of necessary particulars
and/or modification(s) of charge, with the Registrar of Companies, Gujarat at
Ahmedabad and Registrar of Companies, Madhya Pradesh at Gwalior, Madhya
Pradesh to give formal effect to the above provisions.

15.2.19 the Resulting Company shall be entitled to get credit/claim refund regarding any tax
paid and/or tax deduction at source certificates, pertaining to the Demerged
Undertaking.



16.

16.1

16.2

17.

17.1

17.2

PERMITS, CONSENTS AND LICENSES

All the licenses, permits, quotas, approvals, incentives, subsidies, rights, claims, leases,
tenancy rights, liberties, allotments, insurance cover, clearances, authorities, privileges,
affiliations, easements, rehabilitation schemes, special status and other benefits or privileges
enjoyed or conferred upon or held or availed of by and all rights and benefits that have
accrued to the Demerged Company, in relation to or in connection with the Demerged
Undertaking, pursuant to the provisions of Section 394(2) of the Act, shall without any
further act, instrument or deed, be transferred to and vest in or be deemed to have been
transferred to and vested in and be available to the Resulting Company so as to become as
and from the Effective Date 2, the estates, assets, rights, title, interests and authorities of
the Resulting Company and shall remain valid, effective and enforceable on the same terms
and conditions to the extent permissible in Applicable Law.

Upon the Effective Date 2 and until the licenses, permits, quotas, approvals, incentives,
subsidies, rights, claims, leases, tenancy rights, liberties, rehabilitation schemes, special
status are transferred, vested, recorded, effected, and/or perfected, in the record of the
Appropriate Authority, in favor of the Resulting Company, the Resulting Company is
authorized to carry on business in the name and style of the Demerged Company, in relation
to or in connection with the Demerged Undertaking, and under the relevant license and or
permit and / or approval, as the case may be, and the Resulting Company shall keep a record
and/or account of such transactions.

EMPLOYEES

Upon the effectiveness of Part Il of this Scheme and with effect from the Effective Date 2,
the Resulting Company undertakes to engage all the employees of the Demerged Company,
engaged in or in relation to the Demerged Undertaking, on the same terms and conditions
on which they are engaged by the Demerged Company without any interruption of service as
a result of transfer of the Demerged Undertaking to the Resulting Company. The Resulting
Company agrees that the services of all such employees with the Demerged Company prior
to the demerger shall be taken into account for the purposes of all benefits to which the said
employees may be eligible, including for the purpose of payment of any retrenchment
compensation, gratuity and other terminal benefits and to this effect the accumulated
balances, if any, standing to the credit of the employees in the existing provident fund,
gratuity fund and superannuation fund of which they are members will be transferred to
such provident fund, gratuity fund and superannuation funds nominated by the Resulting
Company and/or such new provident fund, gratuity fund and superannuation fund to be
established and caused to be recognized by the Appropriate Authorities, by the Resulting
Company, or to the government provident fund in relation to the employees of the
Demerged Company who are not eligible to become members of the provident fund
maintained by the Resulting Company. In relation to those Employees who are not covered
under the provident fund trust of the Resulting Company, and for whom the Demerged
Company is making contributions to the government provident fund, the Resulting Company
shall stand substituted for the Demerged Company, for all purposes whatsoever, including
relating to the obligation to make contributions to the said fund in accordance with the
provisions of such fund, bye laws, etc. in respect of such Employees.

Pending the transfer as aforesaid, the provident fund, gratuity fund and superannuation
fund dues of the employees would be continued to be deposited in the existing provident
fund, gratuity fund and superannuation fund respectively of the Demerged Company.



17.3

17.4

18.

18.1

18.2

18.3

18.4

It is clarified that save as expressly provided for in this Scheme, the employees of the
Demerged Company who become employees of the Resulting Company by virtue of this
Scheme, shall not be entitled to the employment policies and shall not be entitled to avail of
any schemes and benefits that may be applicable and available to any of the other
employees of the Resulting Company (including the benefits of or under any employee stock
option schemes applicable to or covering all or any of the other employees of the Resulting
Company), unless otherwise determined by the Resulting Company. The Resulting Company
undertakes to continue to abide by any agreement / settlement, if any, entered into or
deemed to have been entered into by the Demerged Company with any employee of the
Demerged Company who are engaged in or in relation to the Demerged Undertaking.

The transfer and vesting of the Demerged Undertaking under the Scheme and the
continuance of the Proceedings by or against the Resulting Company under Clause 19 below
shall not affect any transaction or proceeding already completed by the Demerged Company
relating to the Demerged undertaking till the Effective Date 2 to the end and intent that the
Resulting Company accepts all acts, deeds and things done and executed by and/or on
behalf of the Demerged Company as acts, deeds and things done and executed by and on
behalf of the Resulting Company.

EMPLOYEE STOCK BENEFITS

Upon Part Il of the Scheme becoming effective, employees of the Demerged Company
(irrespective of whether they continue to be employees of the Demerged Company) holding
options, restricted stock units, and / or stock appreciation rights (whether vested or
unvested) under the Grasim Stock Option Plan - New and / or under Grasim ESOPs (“Part lll
Eligible Employees”) as on the Effective Date 2 (“Grasim Existing Options”), shall continue to
hold such Grasim Existing Options on the respective existing terms and conditions as has
been prior to the Effective Date 2, except for such modifications as may be required to give
effect to this Clause 18.

Immediately upon Part Il of the Scheme becoming effective, the Grasim Existing Options
shall continue, subject to such adjustments towards the demerger of the Demerged
Undertaking, as may be deemed appropriate by the relevant committee of the Board of
Demerged Company in accordance with the provisions of the Grasim Existing Options. It is
clarified that the options, restricted stock units, and/or stock appreciation rights granted
under and pursuant to the provisions of Clause 5.4.2 of this Scheme would continue and the
exercise price of such options, restricted stock units, and/or stock appreciation rights may be
suitably adjusted in order to provide for reduction in intrinsic value of the Demerged
Company pursuant to the demerger of the Demerged Undertaking.

The Boards of the Demerged Company and the Resulting Company shall together decide the
manner in which difference in the intrinsic value created pursuant to the demerger of the
Demerged Undertaking is to be compensated to the Grasim Existing Option holders. It is
clarified that such compensation can be either by issue of new options, restricted stock units
and/or stock appreciation rights by the Demerged Company to the Grasim Existing Option
holders or by the Resulting Company by adopting a new incentive plan (“ABFS Incentive
Scheme”).

Subject to Applicable Laws, the adjustments to the exercise price per Grasim Existing Option,
entitlement of the employees of the Demerged Company towards additional options,
restricted stock units, and/or stock appreciation rights, proposed under Clauses 18.1 and
18.2, shall be appropriately reflected in the accounts of the Demerged Company.



18.5

18.6

18.7

19.

19.1

20.

20.1

The adjustments to the Grasim Stock Option Plan - New and / or Grasim ESOPs, and the
creation of the ABFS Incentive Scheme, allotment of options, restricted stock units and/or
stock appreciation rights under the ABFS Incentive Scheme, shall be effected as an integral
part of the Scheme and the consent of the shareholders of the Parties to the Scheme shall
be deemed to be their consent in relation to all matters pertaining to the Grasim Stock
Option Plan - New and / or Grasim ESOPs, and the creation of the ABFS Incentive Scheme,
including without limitation, for the purposes of creating the ABFS Incentive Scheme,
modifying the Grasim Stock Option Plan - New and / or Grasim ESOPs, modifying the
exercise price of the Grasim Existing Options and all related matters, and no further approval
of the shareholders of the Parties would be required in this connection under any Applicable
Law, including, without limitation, Section 62 of the Companies Act, 2013 or the Companies
(Share Capital and Debenture) Rules, 2014.

The Board of Directors of the Resulting Company has in-principally approved that, upto 1.5%
(one and a half percent) of the fully diluted paid up capital of the Resulting Company, post
demerger, shall be allocated towards future stock option scheme to be framed in
compliance with Applicable Laws.

The Boards of Directors of the Demerged Company and the Resulting Company shall take
such actions and execute such further documents as may be necessary or desirable for the
purpose of giving effect to the provisions of Clause 18.

PROCEEDINGS

If any Proceedings by or against the Demerged Company be pending, in relation to or in
connection with the Demerged Undertaking, on the Effective Date 2, the same shall not
abate, be discontinued or be in any way prejudicially affected by reason of the transfer and
vesting of the Demerged Undertaking or of anything contained in the Scheme, but such
Proceedings may be continued, prosecuted, defended and enforced by or against the
Resulting Company in the same manner and to the same extent as it would or might have
been continued, prosecuted and enforced by or against the Demerged Company as if the
Scheme had not been made. On and from the Effective Date 2, the Resulting Company may
initiate any Proceedings for and on behalf of the Demerged Company for matters relating to
or in connection with the Demerged Undertaking. The Resulting Company shall have all
Proceedings initiated by or against the Demerged Company with respect to the Demerged
Undertaking, transferred into its name and to have the same continued, prosecuted and
enforced by or against the Resulting Company to the exclusion of the Demerged Company.

CONSIDERATION

Upon the effectiveness of Part Ill of this Scheme and in consideration of the transfer and
vesting of the Demerged Undertaking into the Resulting Company pursuant to provisions of
this Scheme, the Resulting Company shall, without any further act or deed, issue and allot to
each shareholder of the Demerged Company, whose name is recorded in the register of
members and records of the depository as members of the Demerged Company, on the
Record Date 2, 7 (seven) equity shares of Rs 10 (Indian Rupees Ten) each of Resulting
Company credited as fully paid up for every 5 (five) equity share of Rs 2 (Indian Rupees Two )
each held by such shareholder in the Demerged Company (“Resulting Company New Equity
Shares”). The ratio in which equity shares of the Resulting Company are to be issued and
allotted to the shareholders of the Demerged Company is referred to as the “Share
Entitlement Ratio (Demerger)”. It is clarified that no cash consideration shall be paid by the
Resulting Company to the Demerged Company or its shareholders.



20.2

20.3

20.4

20.5

20.6

The Resulting Company New Equity Shares to be issued and allotted as provided in Clause
20.1 above shall be subject to the provisions of the Memorandum and Articles of Association
of the Resulting Company and shall rank pari-passu in all respects with the then existing
equity shares of the Resulting Company after the Record Date 2 including with respect to
dividend, bonus entitlement, rights’ shares’ entitlement, voting rights and other corporate
benefits.

In case any shareholder’s shareholding in the Demerged Company is such that such
shareholder becomes entitled to a fraction of an equity share of the Resulting Company, the
Resulting Company shall not issue fractional share certificate to such shareholder but shall
consolidate such fractions and issue and allot the consolidated shares directly to a trustee
nominated by the Board of the Resulting Company in that behalf, who shall sell such shares
in the market at such price or prices and on such time or times as the trustee may in its sole
discretion decide and on such sale, shall pay to the Resulting Company, the net sale proceeds
(after deduction of applicable taxes and other expenses incurred), whereupon the Resulting
Company shall, subject to withholding tax, if any, distribute such sale proceeds to the
concerned shareholders of the Demerged Company in proportion to their respective
fractional entitlements.

The Resulting Company New Equity Shares to be issued pursuant to Clause 20.1 above shall
be issued in dematerialized form by the Resulting Company, unless otherwise notified in
writing by the shareholders of the Demerged Company to the Resulting Company on or
before such date as may be determined by the Board of the Demerged Company. In the
event that such notice has not been received by the Resulting Company in respect of any of
the shareholders of the Demerged Company, the Resulting Company New Equity Shares shall
be issued to such shareholders in dematerialized form provided that the shareholders of the
Resulting Company shall be required to have an account with a depository participant and
shall be required to provide details thereof and such other confirmations as may be
required. In the event that the Resulting Company has received notice from any shareholder
that Resulting Company New Equity Shares are to be issued in physical form or if any
shareholder has not provided the requisite details relating to his/hers/its account with a
depository participant or other confirmations as may be required or if the details furnished
by any shareholder do not permit electronic credit of the shares of the Resulting Company,
then the Resulting Company shall issue Resulting Company New Equity Shares in physical
form to such shareholder or shareholders.

The Resulting Company New Equity Shares issued and/ or allotted pursuant to Clause 20.1,
in respect of such of the equity shares of the Demerged Company which are held in
abeyance under the provisions of Section 126 of the Act shall, pending settlement of dispute
by order of court or otherwise, be held in abeyance by the Resulting Company.

The Resulting Company New Equity Shares issued pursuant to Clause 20.1, which the
Resulting Company is unable to allot due to Applicable Laws (including, without limitation,
the non receipt of approvals of an Appropriate Authority as required under Applicable Law)
or any regulations or otherwise shall, pending allotment, be held in abeyance by Resulting
Company and shall be dealt with in the manner as may be permissible under the Applicable
Law and deemed fit by the Board of the Resulting Company including to enable allotment
and sale of such Resulting Company New Equity Shares to a trustee as mentioned in Clause
20.3 above and thereafter make distributions of the net sales proceeds in lieu thereof (after
the deduction of taxes and expenses incurred) to the eligible shareholders of the Demerged
Company, in proportion to their entitlements as per the process specified in Clause 20.3
above. If the above cannot be effected for any reason, the Resulting Company shall ensure



20.7

20.8

20.9

20.10

20.11

20.12

20.13

that this does not delay implementation of the Scheme; and shall, take all such appropriate
actions as may be necessary under Applicable Laws. The Resulting Company and / or the
Depository shall enter into such further documents and take such further actions as may be
necessary or appropriate in this regard and to enable actions contemplated therein.

In the event of there being any pending share transfers, whether lodged or outstanding, of
any shareholders of the Demerged Company, the Board of the Demerged Company shall be
empowered prior to or even subsequent to the Record Date 2, to effectuate such transfers
in the Demerged Company as if such changes in registered holders were operative as on the
Record Date 2, in order to remove any difficulties arising to the transferors of the shares in
relation to the shares issued by the Resulting Company after Part Ill of the Scheme is
effected. The Board of the Demerged Company shall be empowered to remove such
difficulties that may arise in the course of implementation of this Scheme and registration of
new shareholders in the Resulting Company on account of difficulties faced in the transition
period.

The issue and allotment of the Resulting Company New Equity Shares in terms of this
Scheme shall be deemed to have been carried out as if the procedure laid down under
section 62 of the Companies Act, 2013 and any other applicable provisions of the Act have
been complied with.

The Resulting Company shall apply for listing of its equity shares including those issued in
terms of Clause 20.1 above on BSE and NSE in terms of and in compliance of the SEBI
Circular.

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

In the event that the Parties restructure their equity share capital by way of share split /
consolidation / issue of bonus shares during the pendency of the Scheme, the Share
Entitlement Ratio (Demerger) shall be adjusted accordingly to take into account the effect of
any such corporate actions.

There shall be no change in the shareholding pattern or control in the Resulting Company
between the Record Date 2 and the listing which may affect the status of the approvals
received from the Stock Exchanges.

Notwithstanding anything contained under the Scheme, on or before the Effective Date 2,
the Resulting Company be and is hereby permitted to issue additional equity shares/
convertible instruments to (i) the Transferor Company aggregating to upto 38,25,80,000
(Thirty eight crore twenty five lakh eighty thousand) fully paid up equity shares of Rs 10
(Indian Rupees Ten) each of the Resulting Company on rights basis and; (ii) one or more
financial investors not being promoter(s) or persons acting in concert with the promoters of
the Parties, aggregating to not more than 5% of the fully diluted share capital of the
Resulting Company, by way of preferential allotment at fair value to be determined by an
independent valuer, in accordance with the provisions of Applicable Law. It is clarified that,
for the purposes of computing the minimum public shareholding requirement of 25%
(twenty five per cent) under Rule 19(2)(b) of the Securities Contracts (Regulation) Rules,
1957 and the SEBI Circular, the equity shares/ convertible instruments so issued to such
financial investors shall be excluded while computing the minimum public shareholding
requirement of 25% (twenty five per cent). The equity shares so issued to the Transferor
Company and such financial investors shall rank pari-passu with the existing equity shares



20.14

20.15

20.16

20.17

20.18

20.19

and the Resulting Company New Equity Shares.

Upon coming into effect of Part Ill of this Scheme and issuance of shares in the Share
Entitlement Ratio (Demerger) by the Resulting Company pursuant to provisions of Clause
20.1 above, the Resulting Company shall issue to the depository of the Demerged Company
in relation to the Demerged Company GDRs (“Resulting Company Depository”), shares of
the Resulting Company in accordance with the Share Entitlement Ratio (Demerger). Subject
to Clause 20.15 below, the Resulting Company Depository shall hold such shares of the
Resulting Company on behalf of the holders of the Demerged Company GDRs.

The Resulting Company shall enter into appropriate arrangements with the Resulting
Company Depository appointed by the Resulting Company pursuant to a deposit agreement
to be entered into between the Resulting Company and the Resulting Company Depository
(“Resulting Company Depository Agreement”), for issuance of GDRs representing such
shares (“Resulting Company GDRs”), subject to the provisions of Clauses 20.18, on pro-rata
basis to holders of GDRs, in accordance with the deposit agreement entered into between
the Demerged Company and its depository (“Deposit Agreement”).

The Resulting Company, the Resulting Company Depository, the Demerged Company and/or
the existing depository of the Demerged Company shall execute such further documents and
take such further actions as may be deemed necessary or appropriate by the Resulting
Company and/or the Demerged Company and the Resulting Company Depository.

The Resulting Company GDRs issued pursuant to Clause 20.14 above shall have right to issue
voting instructions and shall be listed on the LSE. The Resulting Company shall take such
additional steps and do all such acts, deeds and things as may be necessary for purposes of
listing the Resulting Company GDRs.

The Resulting Company GDRs and the equity shares underlying the Resulting Company GDRs
may not be registered under the United States Securities Act of 1933, as amended (the
"Securities Act") and the Resulting Company may elect, in its sole discretion, to rely upon an
exemption from the registration requirements of the Securities Act under Section 3(a)(10)
thereof or any other exemption that the Resulting Company may elect to rely upon. In the
event the Resulting Company elects to rely upon an exemption from the registration
requirements of the Securities Act under Section 3(a)(10) thereof, the sanction of the High
Courts to this Scheme will be relied upon for the purpose of qualifying the issuance and
distribution of the Resulting Company GDRs and the equity shares of the Resulting Company,
including, without limitation, the equity shares underlying the Resulting Company GDRs, for
such an exemption from the registration requirements of the Securities Act under Section
3(a)(10) thereof.

Notwithstanding anything contained herein, if the Board of the Resulting Company
determines that it is unable to issue the Resulting Company GDRs due to Applicable Laws
(including, without limitation, the non receipt of approvals of an Appropriate Authority as
required under Applicable Law), it may elect, in its sole discretion and subject to receipt of
such approvals as may be required, to enter into suitable arrangements which may include
arrangements with the depository for providing for issuance of equity shares by the
Resulting Company to the Resulting Company Depository, which represent the entitlement
of the holders of the Demerged Company GDRs. If the above cannot be effected for any
reason, the Resulting Company and the Demerged Company shall ensure that this does not
delay implementation of the Scheme; and shall, in consultation with each other, take all such
actions as may be necessary, including sale of such number of shares, which represent the
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21.

211

21.2

entitlement of the holders of the Demerged Company GDRs, and thereafter, to remit net
sales proceeds (after deduction of applicable taxes and expenses incurred), without delay to
the effectiveness or implementation of the Scheme. The Resulting Company, the Demerged
Company and/ or the Resulting Company Depository shall execute such further documents
and take such further actions as may be necessary or appropriate in this behalf to enable the
actions contemplated herein.

The Resulting Company New Equity Shares to be issued in lieu of the shares of the Demerged
Company held in the unclaimed suspense account shall be issued to a new unclaimed
suspense account created for shareholders of the Resulting Company.

ACCOUNTING TREATMENT IN THE BOOKS OF THE DEMERGED COMPANY AND THE
RESULTING COMPANY

Accounting treatment in the books of the Demerged Company

Upon the effectiveness of part Il of this Scheme, in accordance with the applicable
accounting standards, Companies Act, 2013 and generally accepted accounting principles in
India:

21.1.1 The value of all assets and liabilities pertaining to the Demerged undertaking which
cease to be assets and liabilities of the Demerged Company shall be reduced by the
Demerged Company at their carrying values; and

21.1.2 The difference i.e. the excess or shortfall, as the case may be, of the value of
transferred assets over the transferred liabilities pertaining to the Demerged
Undertaking and demerged from the Demerged Company pursuant to the Scheme
shall be adjusted to the reserves of the Demerged Company.

Accounting treatment in the books of the Resulting Company
Upon the effectiveness of Part Ill of this Scheme and with effect from the Effective Date 2:

21.2.1 the Resulting Company shall record transferred assets and liabilities pertaining to the
Demerged Undertaking at the respective carrying values as appearing in the books of
Demerged Company;

21.2.2 the Resulting Company shall issue shares to the shareholders of the Demerged
Company as per Clause 20 of this Scheme. These shares shall be issued and recorded
at face value and accordingly the aggregate face value of the shares to be issued
shall be credited to the Resulting Company’s share capital account; and

21.2.3 the difference, if any, between the value of assets and value of liabilities pertaining
to the Demerged Undertaking, after adjusting the amount credited as share capital
as per Clause 21.2.2 above, shall be accounted in accordance with the applicable
accounting standards, the Act and generally accepted accounting principles in India.
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24,

24.1

24.2

CONDUCT OF BUSINESS BY THE DEMERGED COMPANY PERTAINING TO DEMERGED
UNDERTAKING UNTIL THE EFFECTIVE DATE 2

With effect from Effective Date 1 till Effective Date 2, the Demerged Company undertakes to
carry on the business and activities of the Demerged Undertaking with reasonable diligence,
business prudence and shall not except in the ordinary course of business or without prior
written consent of the Resulting Company or as provided in this Scheme, alienate, charge,
mortgage, encumber or otherwise deal with or dispose any business or part thereof.

REMAINING UNDERTAKING

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

All proceedings by or against the Demerged Company under any statute, whether pending
on the Effective Date 2 or which may be instituted at any time thereafter, and relating to the
Remaining Undertaking of the Demerged Company (including those relating to any property,
right, power, liability, obligation or duties of the Demerged Company in respect of the
remaining business) shall be continued and enforced against the Demerged Company.

If proceedings are taken against the Resulting Company in respect of matters referred to in
Clause 23.2 above relating to the Remaining Undertaking, it shall defend the same in
accordance with the advice of the Demerged Company and at the cost of the Demerged
Company, and the latter shall reimburse and indemnify the Resulting Company, against all
liabilities and obligations incurred by the Resulting Company in respect thereof.

If proceedings are taken against the Demerged Company in respect of matters referred to in
Clause 23.2 above relating to the Demerged Undertaking, it shall defend the same in
accordance with the advice of the Resulting Company and at the cost of the Resulting
Company, and the latter shall reimburse and indemnify the Demerged Company, against all
liabilities and obligations incurred by the Demerged Company in respect thereof.

PART IV
GENERAL PROVISIONS
APPLICATIONS/ PETITIONS TO THE HIGH COURT AND APPROVALS

The Parties shall dispatch, make and file all applications and petitions under Sections 391 to
394 of the Companies Act, 1956 and other applicable provisions of the Act before the High
Courts, under whose jurisdiction, the registered offices of the respective Parties are situated,
for sanction of this Scheme under the provisions of Applicable Law, and shall apply for such
approvals as may be required under Applicable Law and for dissolution of the Transferor
Company without being wound up.

The Parties shall be entitled, pending the sanction of the Scheme, to apply to any
Appropriate Authority, if required, under any Applicable Law for such consents and
approvals which the Transferee Company/Demerged Company/ Resulting Company may
require to own the assets and/ or liabilities of the Transferor Company/ Demerged
Undertaking and to carry on the business of the Transferor Company/ Demerged
Undertaking.



25.

25.1

25.2

25.3

26.

26.1

MODIFICATIONS/AMENDMENTS TO THE SCHEME

The Transferor Company, the Transferee Company/Demerged Company and the Resulting
Company, through their respective Boards, acting collectively, in their full and absolute
discretion, may make and/or consent to any modifications / amendments to the Scheme or
to any conditions or limitations:

25.1.1 which they may deem fit; or

25.1.2 which the High Courts, Stock Exchanges(s), SEBI and any other Appropriate Authority
may deem fit to suggest / impose / direct; or

25.1.3 effect any other modification or amendment which the High Courts and any other
Appropriate Authority may deem fit;

and give such directions as they may consider necessary or desirable for settling any
question, doubt or difficulty arising under the Scheme, whether by reason of any directive or
orders of any other authorities or otherwise howsoever arising out of or under or by virtue
of the Scheme and/or any matter concerned or connected therewith or in regard to its
implementation or in any matter connected therewith (including any question, doubt or
difficulty arising in connection with any deceased or insolvent shareholder of the Transferor
Company, the Transferee Company/Demerged Company or the Resulting Company, as the
case may be) and to do all acts, deeds and things as may be necessary, desirable or
expedient for carrying the Scheme into effect.

For the purpose of giving effect to this Scheme or to any modifications or amendments
thereof or additions thereto, the authorised person of the Transferor Company, the
Transferee Company/Demerged Company and/or the Resulting Company may give and are
hereby authorized to determine and give all such directions as are necessary including
directions for settling or removing any question of doubt or difficulty that may arise and
such determination or directions, as the case may be, shall be binding on all parties, in the
same manner as if the same were specifically incorporated in this Scheme.

If, upon the Scheme becoming effective and upon the transfer and vesting of the assets and
liabilities of the Transferor Company into the Transferee Company, and Demerged
Undertaking into the Resulting Company, as the case may be, and pursuant to the provisions
of Applicable Law, the Transferee Company and/or the Resulting Company is not permitted
under the Applicable Law to carry on the certain business or hold assets, licenses, etc,
transferred and vested pursuant to this Scheme, the Board of the Transferee Company
and/or the Resulting Company, as the case may be, shall be permitted and/or entitled to
divest such business or assets, license, in the manner as it may be deemed appropriate by its
Board. The consent received by the relevant company under the Scheme shall be deemed to
be the consent received from the shareholders of such company under the provisions of
Section 180 of the Companies Act, 2013 and that no separate resolution to that would be
requied to be passed in this regard.

CONDITIONS PRECEDENT
Part Il of this Scheme is conditional on and subject to:

26.1.1 the sanction or approval of the Appropriate Authorities including Competition
Commission of India and other sanctions and approvals (as may be required by
Applicable Law) in respect of Part Il of the Scheme being obtained in respect of any



26.2

26.3

26.4

26.1.2

of the matters in respect of which such sanction or approval is required or on the
expiry of any statutory time period pursuant to which such approval is deemed to
have been granted; and

certified/authenticated copies of the orders of the High Court(s), sanctioning the
Scheme, being filed with the concerned Registrar of Companies having jurisdiction
for the Transferor Company and the Transferee Company in relation to Part Il of this
Scheme.

Part Ill of this Scheme is conditional on and subject to:

26.2.1

26.2.2

26.2.3

the sanction or approval of the Appropriate Authorities including Foreign Investment
Promotion Board and other sanctions and approvals (as may be required by
Applicable Law) in respect of Part Ill of the Scheme being obtained in respect of any
of the matters in respect of which such sanction or approval is required or on the
expiry of any statutory time period pursuant to which such approval is deemed to
have been granted;

the Transferor Company shall have transferred shares held in BSLI to the Resulting
Company, for a cash consideration, in accordance with the provisions of Applicable
Law; and

certified/authenticated copies of the orders of the High Court(s), sanctioning the
Scheme, being filed with the concerned Registrar of Companies having jurisdiction
by the Demerged Company and the Resulting Company in relation to Part Il of this
Scheme.

Other conditions precedent for this Scheme:

26.3.1

26.3.2

26.3.3

approval of the Scheme by the requisite majority of each class of shareholders of the
Transferor Company, the Transferee Company/Demerged Company and the
Resulting Company, as applicable or as may be required under the Act and as may
be directed by the High Courts;

the Parties, as the case may be, complying with other provisions of the SEBI Circular,
including seeking approval of the shareholders of the Parties through postal ballot
and e-voting, as applicable. The Scheme shall be acted upon only if the votes cast by
the public shareholders in favour of the proposal are more than the number of votes
cast by the public shareholders, of the Transferor Company and the Transferee
Company, against it as required under the SEBI Circular. The term 'public' shall carry
the same meaning as defined under Rule 2 of Securities Contracts (Regulation)
Rules, 1957; and

the sanctions and orders of each of the High Courts, under Sections 391 to 394 of
the Companies Act, 1956 being obtained by the Transferor Company, the Transferee
Company/Demerged Company and the Resulting Company.

It is hereby clarified that submission of the Scheme to the High Court; and to Appropriate
Authorities for their respective approvals is without prejudice to all rights, interests, titles or
defences that the Transferor Company, the Transferee Company/Demerged Company
and/or the Resulting Company may have under or pursuant to all appropriate and Applicable

Law.
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27.

27.1

27.2

27.3

27.4

The effectiveness of: (a) Part Il of the Scheme shall be subject to the satisfaction or waiver (if
capable of waiver) by the Board of the Transferor Company and the Transferee Company, of
the conditions precedent as stated in Clause 26.1 and 26.3, at or prior to Effective Date 1;
and (b) Part lll of the Scheme shall be subject to the satisfaction or waiver (if capable of
waiver) by the Board of the Demerged Company and the Resulting Company, of the
conditions precedent as stated in Clause 26.2 and 26.3, at or prior to Effective Date 2.
Notwithstanding what is stated in this Clause 26.5: (x) Part | and Part IV of this Scheme shall
be effective from the date of approval of this Scheme by the Boards of the Transferor
Company, the Transferee Company and the Resulting Company; (y) Clause 11 shall be
effective from the date of approval of this Scheme by the Boards of the Transferor Company
and the Transferee Company until the Effective Date 1; and (z) Clause 22 shall be effective
from the Effective Date 1 until the Effective Date 2.

On the approval of this Scheme by the shareholders of the Transferor Company, the
Transferee Company/Demerged Company and the Resulting Company, such shareholders
shall also be deemed to have resolved and accorded all relevant consents under the Act or
otherwise to the same extent applicable in relation to the amalgamation and demerger, as
the case may be, set out in this Scheme, related matters and this Scheme itself.

EFFECT OF NON-RECEIPT OF APPROVALS AND MATTERS RELATING TO REVOCATION /
WITHDRAWAL OF THE SCHEME

In the event of any of the said sanctions and approvals not being obtained and/or the
Scheme not being sanctioned by the High Courts, and/or the order or orders not being
passed as aforesaid on or before 31 December 2017 or within such further period or periods
as may be agreed upon between the Transferor Company, the Transferee
Company/Demerged Company and the Resulting Company through their respective Boards,
the Scheme shall become null and void and each Party shall bear and pay its respective costs,
charges and expenses for and/or in connection with the Scheme.

The Transferor Company, the Transferee Company/Demerged Company and/or the
Resulting Company acting through their respective Board shall each be at liberty to
withdraw from this Scheme, (i) in case any condition or alteration imposed by any
Appropriate Authority / person is unacceptable to any of them or (ii) they are of the view
that coming into effect of the respective parts to this Scheme could have adverse
implications on the respective companies.

In the event of revocation/withdrawal under Clauses 27.1 and 27.2 above, no rights and
liabilities whatsoever shall accrue to or be incurred inter se the Transferor Company, the
Transferee Company/Demerged Company and/or the Resulting Company or their respective
shareholders or creditors or employees or any other person save and except in respect of
any act or deed done prior thereto as is contemplated hereunder or as to any right, liability
or obligation which has arisen or accrued pursuant thereto and which shall be governed and
be preserved or worked out as is specifically provided in the Scheme or in accordance with
the Applicable Law and in such case, each Party shall bear its own costs, unless otherwise
mutually agreed.

Each part in the Scheme shall be given effect to as per the chronology in which it has been
provided for in the Scheme.
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28.

If any part of this Scheme is found to be unworkable for any reason whatsoever, the same
shall not, subject to the decision of the Transferor Company, the Transferee
Company/Demerged Company and the Resulting Company through their respective Boards,
affect the validity or implementation of the other parts and/or provisions of this Scheme.

In case where the Transferee Company and/ or the Resulting Company are not permitted to
carry on the business or hold assets, licenses, etc. of the Transferor Company and/ or the
Demerged Company, respectively, then the Board of Directors of the respective companies
shall be permitted to divest such business, assets, liabilities, etc. as per Applicable Law.

COSTS, CHARGES AND EXPENSES

All costs, charges and expenses (including, but not limited to, any taxes and duties,
registration charges, etc.) of the Parties, respectively in relation to carrying out,
implementing and completing the terms and provisions of this Scheme and/or incidental to
the completion of this Scheme shall be borne by the respective Parties, as the case may be.




FORM NO. CAA. 7
[Pursuant to section 232 of the Companies Act, 2013 and rule 20
af Companies (Compromises, Arrangements and Amalgamations}
Rules, 2016]

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
AHMEDABAD BENCH, AHMEDABAD

C.P. (CAAY/ 6 {AHM) 2025

connected with

C.A. (CAA) 49 (AFIM) 2024

In the matter of Sections 230 to 232 read with other applicable provisions of
the Compaaies Act, 2013
and
In the matter of Scheme of Amalgamation
of

Aditya Birla Finance Limited (*Amalgamating Company™)
with

Aditya Birla Capital Limited (*Amalgamated Company™)
and

their respective shareholders and creditars

ADITYA BIRLA FINANCE LIMITED,
a company incorporated under the provisions
of the Companies Act, 1956 and having its
... PETITIONER NO. 1/
AMALGAMATING
COMPANY

registered office at Indian Rayon Compound,
Veraval — 362 266, Gujarat, India.
CIN: Us5990GI1991 PLC0O64603
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ADITYA BIRLA CAFPITAL LIMITED,

a company incorporated under the provisions
of the Companies Act, 1956 and having its
.. PETITIONER NO. 2
! AMALGAMATED
COMPANY

registered office at Indian Rayon Compound,
Veraval - 362 266, Gujarat, India.
CIN: L67120GJ2007PL.CO58890
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Order under Section 232 of the Companies Act, 2013

Upan the above joint Company Petition coming on for hearing on 20.2.2025, upon

reading the joint Company Petition, and upon hearing Mr. Sandeep Singbi of M/s

Singhi & Co., Advocates for the Petitioner Companies,

THIS TRIBUNAL DO ORDER,

(B

@)

That upon the Scheme becoming effective and with effect from the
Appointed Date, all the properly, rights and powers of the Petitioner No. 1
/Amalgamating Company specified in the Schedule hereto and all other
property, rights and powers of the Petitioner No. 1/Amalgamating Company
be wansferred without further act or deed fo the Petitioner No. 2
/Amalgamated Company and accordingly the same shall pursuant to section
232 of the Companies Act, 2013, be transferred to and vested in the
Petitioner No. 2/Amalgamated Company for all the estate and interest of the
Petitioner No. 1/Amalgamating Company therein but subject nevertheless to

all charges, if any, now affecting the same; and

Upon effectiveness of the Scheme, all debts (including NCDs, bonds, notes,
comunercial papers and such other debi instruments, wbether secured or
unsecured liabilities (includimg contingent liabilities), Taxes, duties,
provisions and obligations {including any underlakings as promoter of its
subsidiaries/ joint ventures/ associates and related obligations, sponsor
supporl undertakings and related obligations, if any) of the Petitioner No. 1/
Amalgamating Company shall, without any further act, instrument or deed
be transferred to, and vested in, and/or deemed to have been transferred to,

and vested in, the Petitioner No. 2/Amalgamated Company, so as to become



(3)

on and from the Appointed Date, the debts, liahilities, duties and obligations
(including sponsor support undertakings and related obligations) of the
Petitioner No. 2/Amalgamated Company on the same terms and conditions
as were applicable to the Petitioner No. 1/Amalgamating Company, and it
shall not be necessary to obtain the consent of any Person who is a party te
conlract or arrangement by virtue of which such liabilities have arisen in

order to give effect to the provisions of Clause 4 of the Scheme.

If any suit, cause of actions, appeal or other iegal, quasi-judicial, arbitral or
other administrative proceedings of whatever nature, including proceedings
relating to the securitization transactions and Tax Laws, by or against the
Petitioner No. 1/Amalgamating Company are pending on the Effective Date,
the same shall not abate, be discontinued or be in any way prejudicially
affected by reason of the amalgamation or of anything contained in this
Scheme, but it may be continued, prosecuted and enforced by or against the
Petitioner No. 2/Amalgamated Company in the same manner and to the same
extent as it would or might have been continued, prosecuted and enforced by
or against the Petitioner No. 1/Amalgamating Cownpany as if this Scheme
had not been made. On and from the Effective Date, the Petitioner No. 2/
Amalgamated Company may initiate any legal proceeding(s) for and on

behalf of the Petitioner No. 1/Amalgamating Company.

All regulatory or other proceedings of like nature or cause of actions against
the Petitioner No. 1/Amalgamating Cowpany peading and/or arising, before,
on, or after, the appointed date shall not abate or be discontinued or be in any
way prejudicially affected by reason of anything contained in the scheme of
amalgamation but shall he initiated, continved and enforced by or egainst

the Petitioner No. 2/Amalgamated Company in the manner and to the same



)

extent as would or 1night have heen initiated, continued and enforced against
the Petitioner No. 1/Amalgamating Company without any further act,
instrument, deed, matter or thing heing made, done or executed. The
Petitioner No. 2/Amalgamated Company will bave all such regulatory or
other proceedings initiated by or against the Petitioner No. 1/Amalgamating
Company referred to in this clause, transferred in its name and to have the
same continued, prosecuted and enforced by or against the Petitioner No. 2/
Amalgamated Comnpany, to the exclusion of the Petitioner No. 1/

Amalgamating Company.

From the Appointed Date and until the Effective Date, the Petitioner No. 1/
Amalgamating Company shall defend all legal proceedings, other than in the
ordinary course of business, with the advice and instructions of the Petitioner

No. 2/Amalgamated Company.

Since the Petitioner No, 1/Amalgamating Company is wholly owned
subsidiary of the Petitioner No. 2/Amalgamated Company, upon
amalgamation of the Petitioner No. 1/Amalgamating Company with the
Petitioner No. 2/Amalgainated Company, no consideration shall be issued
by the Petitioner No. 2/Amalgamated Company. Accordingly, upon
effectiveness of the Scheme, there will be no change in the equity

sharehalding pattern of the Petitioner No. 2/Amalgamated Company.

Upon the Scheme becoming effective, the entire share capital of the
Petitioner No. 1/Amalgamating Company held by the Petitioner No. 2/
Amalgamated Company along with its nominees, shall stand cancelled

without any further application, act, or deed.



(5 That the Petitioner No. 2/Amalgamated Company shall within thirty days of
the date of the receipt of this order cause a cerlified copy of this order to be
delivered to the Registrar of Companies for regisiration and on such certified
copy being so delivered the Petitioner No. 1/Amalgamating Company shall
be dissolved and the Registrar of Companies shall place all documents
relating to the Petitioner No. 1/Amalgamating Company and registered with
him on the file kept by him in relaiion to the Petitioner No. 2/Amalgamated
Company and the files relating to the said two companies shall be

consolidated accordingly; and

(6)  That any person interested shall be at liberty to apply to the Trihunal in the

above matter for any directions that may be necessary.

Schedule

(Please see the attached Independent Chartered Accountant’s Cemﬁ%a
in respect of the Petitioner No. 1/Amalgamating Conwfny)

(, ey

Registrar / Deputy Registrar
This day of March 2025
(By the Tribunal)

Contents verified and found in order Dy. Registiar
NCLT Atymatabad Beich
Ahmedelad

Singhi House,

1 Magnet Corporate Park,
Nr. Sola Bridge, 8. G. Highway,
Ahmedabad — 380 059
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20.

1.

21.1

212

213

22.

222

2.3

APPLICATIONS / PETITHONS TO THE TRIBUNAL

The Parties shall make and file all applicatlons and petitions under Sections 230 ta 232 and other
applicable provislons of the Act befare the Tribunal, for sanction of this Scheme under the
provisians of the Act.

MODIFICATION OR AMENDMENTS TO THIS SCHEME

The Board of the Parties acting jointly may make any modifications or amendments to this Scheme
at any time and for any reason whatsoever, or which may otherwise be considered necessary,
deslrable or appropriate.

The Boards of the relevant Parties may assent/ consent to any conditions or limlitatlons that the
Tribunal or any other Appropriate Authorlty may impose or otherwise directs or requires any
medification or amendment of the Scheme, and such modification or amendment shall not, to
the extent It adversely affects the interests of any of the Parties, be binding on each of the Partles,
as the case may be, except where the prior written consent of the affected Party as the case may
be, has been obtalned for such modification or amendment.

For the purposes of glving effect to this Scheme or to any modification hereof, the Boards of the
relevant Partles, acting jointly or individually, as may be relevant, give such directions including
directlons for settling any question ordifficulty that may arise and such directions shall be binding
on the Parties as If the same were specifically incorporated in this Scheme.

WITHDRAWAL OF THIS SCHEME, NON-RECEIPT OF APPROVALS AND SEVERABILITY

Parties, acting jointly, shall be at liberty to withdraw the Scheme, any time before the Scheme is
effectlve including due to any conditlon or alteration imposed by the Tribunal or Appropriate
Authority or otherwise is unacceptable to them.

In the event of withdrawal of the Scheme under Clause 22,1 above, no rights and lizhilities
whatsoever shall accrue to or be incurred inter se the Parties or thelr respectlve shareholders or
creditors or employees or any other Person.

in the event of any of the requisite sanctions and approvals not being obtained on or before such
date as may be agreed to by the relevant Parties, this Scheme or relevant part(s) of this Scheme
shall becone null and void and each Party shall bear and pay their respective costs, charges and
expenses for and/ or in connectlon with this Scheme. Further, It Is the Intention of the Partjes that
each part shall be severable from the remainder of this Scheme and other parts of the Scheme
shall not be affected, If any part of this Scheme becomes null and void, or s found to be
unworkable for any reason whatsoever.

COSTS AND EXPENSES

Ali costs, charges and expenses (including, but not limited to, any Yaxes and dutles, stamp duty,
registration charges, etc.) of in refation to of in connection with the Scheme and incidental to the
completion of transactlons contemplated under this Scheme shall be borne and paid by the
Amalgamated Company.
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Address

Tyne ol
Properiv

130

Viuyapura - Bijapur

Wijayapura

Yijayapura

HKarnataka

Ise Fioar, Sangama Bulding, 55 Fronl Read,
Opp Siddesheeara Temple, Vijayapura,
Kurnataka — 58101

l.easehold

13]

Sanulr-1

132

Jalpaon-1

Saagli

Sangl

Mulureshtrs

Oice Mo L Fieel eor, Signatare oulddipg,
behupd Tmine's Mzza, Sanpli-Win Road,
Sampli — 416315

]ih;aur:

Jaipaon

Maharashirg

Leanehold

2nd Floor. City Centne, Cifee Mo 1.2, 2, 4.
(TER 21394, Tatgann, Maharashira - 2500 |

Leaschele

133

Turnhur

Turmkur

134

Lizakpur

Azrakpur

Tumkur

K armaliksy

Isl Fluar, Mahalakshm Comral. B Hnad .
Uppmsale B FOY DHTey, Al Nigar Tumkur,
Faraalaky 5721443

| easchald

T Mok

IYynph

Tlmm M 58 & 39 s P lanr £700
Elandsgarty Ciry Ceitie. VIP Rosad, Block B,

sZinakymn. Cligndipa -140603

1 caseluild ]

125

Adala

Akola

Akuols

Mulearazhitrs

[DMee Na 10E. 104, 11 & 111, Landmark

Budding, First Fipar, O0W 1T Sgaore.
Cuurakshan Read. Akoly, Muharaghina -
44a001

136

Yilsil

Valxad

Valsar

Trujaral

Lieuschold

U881 e Mubadey I‘G:'u:. Opr‘l._l'fiucl-:"
Fouse, Helar Koad, Yalsad, Gogara —
TRRAGT

L.cgrehnld

137

Saina

Selna

Satna

Mudl:lyg Pradcsh

“WTDHY A TOWER © 2nd Floor, Hbarhpg
Napar, Sping, Maodhya Pradesh 435001

Lrasehotd

132

Kishungurh

Kishangzrh

Ajrmer

R':J:l_slln:_m

I'st Flowsr, Shres Hari Chumbers, Meas Link
Rrad. Apmer Road, Kishongach, Ragasthan -
TSR

Leaschild

13%

Calicul

Calicu

Rozhikode

140

Famapisi

Ralnagirt

141

I"athankm

Patliankel

Ratnagmi T

Kurala

2ad Floor, Moblc Tawer. Masnor Raad, Oph.
New Sapar owe|, Calwul - Korala, 673004

Lesgehnlil

Mlaharashire

Shep M H e 135 iea1 Flive
Seddbevasak Caty Centee, Siddavinuysk
Mugar. Shivasjimegar. Ruimaeiri =4 13612

| rase i

Patliankun

[T

15t tlope Ahave $31 8a 1 Rowd, Puthanked.
Turgab - 143001

Leinel il

142

Ongole

Onanle

143

Mandi

Mand

Frakasam

Apdarp Frzehesh

L5t Flaar, ARMN Comples, 17-1-16% K urnead
roand, [ngede, 'rakzsan dsine. Andhra
I adesh - 3303

Teasclnll

Wlurdi

Himachal Pratesh

el Flaar WbT Fusde REND Dfce, T
Indra Marked, Mandi, Himwehal Mradesh -
| 75501

Chittorgarly

Chillurparh

Chittn-parh

Rajasthan

Teuschuld

151 Floar, Laddia Tawer . C-Rhue. Meera
Nspar,. Fﬂltmrgnrh, Rujasthin -- 31200 |

Leaschald

Trewus

Dzwas

[Zowas

bAadhya Fradesh

Ground Fleor, Suryavarshi Bullding, 76,
Ttk MNapar. Dewae, Madhya Prudesh -
45501

L euzchald

Fanes]

"l

Raipad

Waliarashia

ond Flugr, {Hee ™o~ 202203, 104, 205,
206 & 115, Munmih Empress, FIPO1sy.
Dppogie Mamaeel Des Thepot, Behind [
Rabasabeb acnbiedhio Blaluz. Panvel. New
Mumbaur —4 10236

147

E harrone

K hargang

K harpane

Tadhye Pradusiy

Leusehnld

GS - 204, Ind Flow, Rachu Velzha
Comepiex, Khwrpene. Madrya ' radesh =
EIl 1]

Luazehnoid

48

Husliapu

Hueshits pui

Tloshmepun

[unjab

Gravnd Fleor, SCorNa 220 Ad Penjab and
Send Hank. Clamahpah Road Vs
Punyat - aid|

1easchald

nskayam

Liahichonipalayam

Lrode

anul Naelu

g Ui, Mo 435 Citubwrey St
Gorwhemepaliveaa. Tarul Made 638452

1 easehold

pall-Thilla

Tiruehirappelly

Tiruehirappath

atal Nadu

Tud Fhgar PLA Tawesa, =50, 41h Cross Rl
W, Thillen Nepar, Tieachirapoalls, Tamil

Py - GG E

1.easehild
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J2EW =3I Servce Hoad, RIS bare,
R wlikoer Mg, Paia. Habar - 81172403

Sr.Np. |Branch Name Ciry District State Address Type of
Properly
151 1Cmmbatnre- Crimbatore Cuimbalore Taoml Nado  |2nd, Flane £7103, Pronenade Towes, Salthy |)easshold
Saravanampaimy Ruad {West}, Saravanmpaill, Coimbolorg -
6d 1049
152 |Dindipmd Dindigul Dindipul Tamil Nadu  |Ground Foor, |, Scheme Read, Dindsgul, Leaschald
Taml Mady - 623601
153 |Hassan [Taagar Hassan Karpplpka Cioda Xrshina Mansion beilding, 2nd Flogr,  [Leasekal]
Arzlikalte Circle, Sidupum Road. Hossan,
Kaurnokaka - S7320]
154 \Poadicherre-| Pondicherry Pondichecny Poodichermy 15l Flonr, Bass Tower, Mot Mo 14 & 15, Lensehold
ECR Rowd. Karvnd darpam, Pandicherry -
[ERIE ]
155 |Surendranagar Sivetidranagpar Surendranigar Lilaral Shop Bus 107 - 18- 719 - 130— 120, 18t |Leaschabd
Flowar, "egn Mall, Main Raad,
Sorendronupar, Gugarai - 3630011
156 Jdeypore Jeypbe K espnpun LT IR Ist Vg, Sombarueds, Bell Ropd, b Inchira | Leasebalil
L. Chaneck, ,|L'_\'['I|H|:_ O = TEAUDT
157 |Tnchy - Thiruverarabur Thituserumbur Trich Tamil Nuda o H sl |-"|-unr. Savapant Rurldion L eanelmld
Motvaljper Rogd  Solsnnan i am,
Thiraverumbue, Trichy, Tamil Nado = 620033
158 |Purnia Puinag Putriia [Frisr 2rd oo, Bandhan Wk Building, Rlans  (Beasclald
Basar, Near Kalovud) Chosek. Maint Road,
Parmia, Prhar- 854101
152 JAnmugal Anugul A pagul Qdisha U135t Floor, Repasssance, Plal Mo — T14/828T {1 easehold
Ky Mo 41401 14), Mouza — Anugul Tewn,
Amlapada Bh Iune, Dishicl  Anuguot,
Didisha - 799122
160 ajpor Tajpur lajpur [ndizha 2nd llaor, Chorads Chhak, Above indusend | Leascaoid
Fiank, Jagpar Road Odisha — 755018
161 |Madorai-Thallakulam-2 M adurn eaduri Tamil Madu TaF e, Mo 13 Kamaag Nepar Seeond LTHIN 2 ]
5, Chanaya Chakpkulym, Tamal Wadu -
B 25002 ]
162 |Rayaunda Rayapada Rayagaada Lidigha T30 Flotn, Alenve Tank af Indsa, Mew Cylony, (1eusehald
aygnaed, [hdiadg - FHSUIH !
163 'Keoayhar Keuonjhar Fennyhar Odisha Plot Mo 132, Khata SNa 103 30, leasehinld
Sagsnnatbpar, Boewnha, Cdisha - T3R00H
iGd4  |Dhenkanal Dtenkanal Paherkaral T Hhsiha Ml Wer 74 PR, 1 Ciaoe, Sduvam Tower . | Leasehnld
Siala Hogar [ Yeskanal Culisha 75603
165 |Maduryi - Paiangsmtlan- haileara Maduru Tamid Nady |90, Fet emr, Navalar Nagar. Fe ass M L casehald
1 Ruzd. Madurar, Tl Magy - 25016
J66 Y lapsisughpur Jappesinphpur lagausinphpur Odisha U5t Flenr, Ar Gopal Sagar, Hear College L easchoid
i Chah, lapatsingbpur, Odista 734103 _‘
167 |Aamah Arrah Bhnjnar Bihar 2nd Flzer, Lalia Cerples, o Frant of Maica | Lezschald
Saunder Blanan. Jail Ruwd, Arrab. Riker -
BiRiny
168 |Silmarhi Sitamarks Srtamaueni Riha 2at Nowr, Methurs Canplex, Rajopa, Luasehuld
Dumra Rasd, Siamarh— 843302
169 | Thessur Thrassur Thrizsnr Kernla od Flone, Arsan Complex, Kanonwrkalam | Leasehohit
Hoad, West Far, Thssur - 680 CO4_ Kauls
wapark. Mayaparh Mayngarh (idisha 18t Flyer. Commercigl Bmal:ng, Plol Nag Lemsehi
"H & 19T Kohoa Ma 1 2190ED2 and
171 %2055 Wlusa-Magayarh, Chdisha -
Farng
m_a-_t];u;apur Gals Patni Fatna Rihar Shep e 4 1b, b Fluer, San e PMova, | Leasehald







Sr.No.

Branch Name

City

District

State

Address

Type of
Property

194

Pune-2

Pune

Pune

Maharashtra

2A & 2B. Ground Ilour, Curporate Plaza. SB
Roud, Punc, Maharashira - 411116

Leasehold

195

Jalna

Julna

Jalna

Maharashira

Oflice No 2, 2od Floor. Shovratan, Head Pos)

Office Road, Jalna Maharashira — 431203

196

Bangalore

Bangalore

Bangpaulore

Kurnatnka

Leasehoid

No §/4-2_ Isi Flonr, Tavarckere Main Road.
5.G Palya, Bangatore, Bengaluro
{Bangalore) Urban, Karnateks- 560 139

[.casehold

197

Tutcorin

TUTICORTN

Thoothukudi

Tamil Nudu

7th Ground Floor, Viciona Sircet,
Tutscorin, Tamil Nadu — 628 001

Leasehold

198

Pun

Puri

Puri

Cdisha

2nd Flaor, VIP Road. Opp Te New Sadar
Thans, Pur,Odisha- 751001

l.easchold

199

Himmatnagar

Himmatagar

Sabarkantha

Gujarit

Otfice No 107,108, 149 ol 1st Floor, Shivam
Orbit, Nr 85 Mehta Arts & Commerce
College, Motipura, Highway, Himmatnagar —
383001

Leasehold

200

Chittaor

Chintoor

Chittoor

Andhra Pradesh

B-11, 35d ftoor, Gandhi Road. Chittoar,
Andhra Pradesh-517001

Leasehald

201

Khammam

Khammam

Kh "

Tel

3vd Floor, ) L Tower. Wyra Road,
Khammam, Telangans - 347041

Leasehold

202

Sri Ganganagar

Sri Ganganagar

Sri Ganganagar

Rajasthan

2nd Flaor, Vidhva Tewer, 71, (iaushala
Ruoad, E Block, Sr Ganganagar, Rajasthan —
335001

Leasehald

203

Dhule

Dhule

Dhule

Maharashirn

15t ftoar. City Survey, No 160}, Mundada
Heights, Lane No. &, Dhule, Maharashtra -
424001

Leaschold

204

Gondia

Gondia

Gondia

Maharashira

51 Floor, C M Tower, Above HDFC Bank.
(iurunanak Gate. Modi Petrol Pump. Gondia,
Mabarashiry - 44 16iH)

Lensehold

205

Noundurbar

Nandurbar

Nandurbir

Maharashira

37, Andharc Stop. Judhav Complex. Dhule
Rpad. Near SBI, Nanduebar. Mabarashtra —
425412

Lenschold

206

Rudrapur

Rudrapur

Udham Singh Nagar

Unarakhand

2nd Floor, SGAD Complex, Nanitat Road,
Rudrapur, Utiarakhand - 23153

Leasehold

207

Bahadurgarh

Bahadurgarh

Jhajjar

Huryana

t5t Floor, Khosra Ne- 2126, Delhi Rohtak
Road. Dayanand Roud, Bahadurgarh,
Haryana - 124507

Leasehold

208

Chandrapur

Chandrapur

Chandrapur

Maharashtra

2nd Floor, Dhanra) Plaza, Main Road, Near
Arad (Garden, Chandrapur, Maharashira -
442401

Leasehold

209

Thanjavur

Thanjavur

Thanjavar

Tamil Nadu

1st Floor, PLA Arcade. 5. Trichy Main Road.
Thanjavur, Tamil Nadu - 613007

Leaschold

210

Tirunelveli

Tiruactveli

Tirunelveli

Tami! Nadu

SRI Kowsighan Complex, No. 24, D, 13, st
Floar, SN [igh Read, Snipuram, Tirunelveli,
Tami]l Nadu - 627001

Leasehold

Kharagpur

Kharagpur

Paschim Medmnipur

Wesl Bengal

Atwals Real Fstae Pyt Lud, 4th Floor, OT
Roud, Inda. Kharagpur, Opp Kharagpur
Cotlepe, st Pugchim Mudinipur. West
Bengal - 721365

Leasehold

Kurukshetra

Kirukshetra

Kurukshetra

Harvana

Firsi Floor. Ahave DB Rank. Raitway Road.
Mear Krishau Dham. Kurukshetsa, Haryana -
130118

Leasehold

213

Mukisar

Mukisar

Sii Muktsar Salwh

Pungab

First Floor. More Grocery Swre. Kotkapura
Road, Mukwar, Pungab - 132026

Leasehold

dalpur

Jagdalpur

Bastar District

Chhauisgarh

3rd Floear, Dalpath Sagar Ward, Binaka Mall,
Chiraket Road, Jagdatpur, Chhattisgarh -
494001

Leasehold

«1ah

Howrah

Howrah

Wesl Bengal

Gagananchal Commercial Shopping
Complex. 37 Dr. Abani Dulia Road, First
Floor, {Unst No. 3IA & UnnNo 8 & 9)
Howrah, Wesl Bengal - 711106

Leasehold

Morbi

Morbi

Gujarat

Shap No. SF - 8 & 9, 2nd Floor. Satved
Plaza, Opp Sky Mall, Nr Umiya Circle,

Marbi, Gugarat — 363641

Leaschald
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286

vellore

Vellore

Veilore

Tamd Nadu

9873, 3rd Floar, Ami Road, Above More Super
[ Market, Kosapet, Vellore, Tamil Nadn - 132001

Leasehold

287

Haldwani

Haldwani

Nainital

Uuarakhand

3rd Floor, N. K. Tawer, Opp. Nainital Bank,
Kaladhungi Main Road. Haldwani. Uttarakhand —
263139

Leaschold

288

Meert

Meenut

Meenit

Elnar Pradcsh

2nd Floor, Piat No. 507, Scheme No. | Mange!
Pandey Magar, Mecrul, Litar Pradesh - 250004

1.easchold

239

[Rewari

Rewari

Rewarl

I taryana

20d Floor, SCQ - 5, 1LIC, Brass Markel. Rewari,
Haryana - 123401

[.easehold

250

Jalandhar

Jalandhar

Jalandhar

Punjab

Zid Floor, SCO Na 40 - C, Puda Complex, Opp
Tchsii Complex. Jalandhar, Pungab - 144001

Leasehoid

191

Ajmier

Ajymer

Ajimer

Rajusthan

Znd Floor, Divva Deep, 324 A3, Nr Baymngark,
Chauraha, Aymer, Rajasthan - 305 08|

292

Jamnagar

Jamnagar

Juminapar

Gujurat

Leasehold

2nd Floor, Office No 201,202, 203 & 204 (Pan),
Platinw. Joggers Purk, park Colony, Jamnages,
Cinjavat <361 Q08

Leaschold

293

Mysore

Mysore

Mysore

Kamalaka

2nd & 3rd Floor, 927. 6l Main Road, New HN
R Avenue, Kantharays Urs Road,
Saraswathipuram, Mvsoie, Kemataks - 370 009

294

Bepusarai

Begusarai

Begusarai

Bihar

Leasehold

56.7R8,10,12,13,78, Ward No 23,
Harharmahadeo chowk, Begusarai, Bihar - 851
101

Leasehokd

195

Nizamabad

H. Na, 5-6-358. Above Axiz Bank, Hyderahad
Rond. Pragalln Napar, Nizsimnabad, Telangana -
503 603

L.caschald

296

Mahbubnagar

Malibubnagar

M alhul

Lst Floor, B-3-3/5/F, Above Andhra Pradesh
Grameena Vikas Bank, Meclu Gadda,
Mahbut Tek; - 309 001

Leasthold

297

Sirsa

Sirsa

Sirsa

Tlaryana

2nd Floor, Unif Mo 303 & 304, Yash House,
Property (D SRS/B 1439772 & SRS/BI14/39773.
Ramala Road. Sirsa, Haeyana - 125 055

Leasehold

Lucknow

Lucknow

lucknow

Uitinr Pradesh

Uni Ko 200 202 205 206 207, M & 209, 2nd
Floor, Urbange Business Park, Dlot A-1A and Al-
RB.Vibhut Khand. Goowi Nage . | ucknow, Ultar
Pradesh - 226 018

[_easchokl

299

Arakonam

Arakoham

Vellore

Tanul Nadu

No 273 1at Flow Above Ciy ['nian Bank.
Housing Board, Arakkuenam., Tansl Nadu -
6311003

Leasehokd

3oo

|Balasinor

Balasimor

Mahisuyar

Guyamt

Shop No. 110 3, 2nd Floor, Kirti Complex, Viu|
Roud, Balasinor. Gujarat — 38 255

L.easchold

301

Naroda

Naroda

Ahmedahad

Gujaral

318 & 319, 3nd Floor, Satva Platinum, Opp.
Aurjun Conplex, Nareds Gam Road. Naroda,
Ahmedabad, Gujarit - 382 330

Leasehald

302

Bayad

Bayad

Aravalli

Gujaral

Shop No 7, 8, & Back side, |5t Floor, Shreeji
Charan Complex, A-Block, Bayad Modusa Road,
Bayad, Gujarat - 383 325

Leaschold

m

Kalol

Kalol

Gandhinagar

Gugarat

Shop No 5. 6. 35 & 36, 15t Floor, Navjivan Razar
Buwilding, Navyivan Mill Compound, Kahy),
Gujarat - 382 721

Leasehold

304

Hyderabad

Hyderabad

Fiyderabad

Tel

M No. 7-1-24/1/RT/101 10 104, 151 par, Roxane
Towers. Greenlands. Bepumped. Hytherabalk.
Telanpuna - 50006

l.easehold

308

Arani

Arami

Thiravananmlay

Tanif Nadu

[Dowr Na. 18913, 2ad Floor, Sn Renuganbal 5.
Boramg Complex, Arcot Road, Sevoar Villuge
and Punchayat, Aram Taluka, Teuvannamalai
Districy, Tanul Nachu - 632301

Teasehold

Juthurai

Myladuthura:

Myladuthuris

Tamit Nadn

2nd Floor, 35, A2, Anmamalaiyar Complex,
Cittchery Ruad. Myladuthurn. Tamil Nadu -
AU

1.easehold

opati

Usilampau

Madwean

Tumal Nadu

Nuer X 166, Ward Np 5. Block Noo 21 1st
Flawr, Them Mam Road . Usilampars, Taml Nadu
- 625532

L.caschokl

Palani

Dindigul

Taml Nadu

151 Finar. 980, Thiru Nagar Bus Stop.
Sivagimpati. Dindugsl Ruad. Palant. Taeni! Nadu -

1.easehnld

6245001




Subbast Mundi Ruad. Neem Ka Thaua, Sikar,

Riyastlian ~ 332713

Sr.No. [Branch Name City District State Address Type of
Property
309 |Didwana Didwana Nagaur Rajasthan Is1 Floor, Kuchanian Road, Near Ajmeni Gate,  {Leasehold
Didwana, Rajasthan — 341303
310 [Sojat Soat Pali Rajasthan 2nd Floor, S0 Hira Ram, Chandpole Gate, Sojat {1_caschold
City, Pali, Rajasthan- 106 )04
31} |Reengas Reengas Sikar Rajasthan Ist Floor, Plol Neo. 149, 150 & 151, Deshnokh Leasehold
Colany, Bharoji Mode, Reengus, Sikar, Rajasthand
332404
312 |Dudu Dudu Taipur Rajasthan Ist Floor, Near Shantinath Digamber Jain Temple, |Leasehold
Ahove SBI Bank, Dudu, Jaipur, Rajasthan -
303008
313 |Kuchaman City Kuchaman Nagawr Rajustn 3ed Fleor, Krishna Complex Tower, Ward No. 18,|Leasehold
Near SBI Bank, Siation Road, Kuchaman City,
Nagaur, Rajasthan - 34 1 508
314 |Kotputli Katputli Kotputls Rajasthan Ground Fleor, Infram ol Nagarpabka Park, Bank {Lraschold
Wali Gali, Near IDBI Bank, Muoballa Bachd),
Kuthputt, Jaipur, Rajasiban - 303108
315 |Barshi Barshi Selapur Maharashira 15t Floue. Prasandatia Complex, Hande Galli, Leasehald
Near Crvit Court. Shavaji Nagar, Barshi,
Muharsshira - 4134t
316 [Udgir Udgir Latur Mabarashira 15t Floor, Sai Sargam, Ambedkar Chowk, Nanded|Leasehald
Bidar Road. Udpir, Muharashi ~ 413 517
317 |lchalkaranji Ichatkarany Kolhnpur Mudaraslura  |Of¥ice Nu [ 3. 1546/16. 2nd Floor, Suyoy Lcasehobd
Chamber. Xolhapwr Matin Raad, Near Central Bus
Swution, [chalkaranp. Muhirashsy - 416 35)
318 |Aurangabad-2 Awangabad Aurangabad Maharusha Gth Floor, C Winy. Space Olysmpia, Sutgimi 1.caschold
Chowk, Garkheda, Aurangabad, Moharashira —
431001
319 |Godhma Panchmahal Panchmahal Gujaral Shop Na 2 & 3. tst Floor, Dhanraj Complex, 1.easchold
Ncar Hanuman Mandir, Bamroli Road, Godbra,
Gujarat - 389 00}
320 |Mehsana-2 Mchsana Mehsana Gujaral 2nd Floor, Shop No §-1, Saket Business |lub, Nr [[Lecasehold
Dediysanan Nagrik Bank, Radhanpur Road,
Mehsana, Gujaral - 344002
321 |Palanpur Palanpur Benaskantha Guyarat 2nd Floor, Hall No 2 (Par1) Dev Darshan, Opp.  |Lcaseliold
Cirewt {louse, Abu Road Highway, Haminzan
Tekn, Palanpur, Guarat - 385001
322 |Mangalore Mangalare Dakshin Karmuda Karnalaka 2nd Noar, Kayarmanj huitding, M G Road, Leaschold
Mangalore, Karnasaka - $75003
323 [Visakhapatnam Visakhapamam Visakhapatnam Andhra Pradesh | 5th Flnor, Navarame Teade Center, B No (0-4-  |Leasehald
1541, Rammagar, Beswbe [Holel NMeghalaya, Vizag,
Andhra Pradesh - 530 001
324 |Madurai-4 Madurai Muadurat ‘Famid Nadu st Fleor, ORST Tower, Khannadasan Mam 1.cuschold
Streer, Newr Ponmen Bux Swep. 88 Colony,
Madwae Tanul Nadu - 625016
325 |Thunjhunu-2 Thunjhumu Jhunthumy Ragasiban nd Finor. Phat No- T-16 Mandaws Mode, Leasehnld
Subhash Maeg, Jhunghiow, Ragasthan- 233001
326 |Solapur-2 Solapur Solapur Maharaghira 2nd Floor. Beskar Arch, 139, Sidheshwar Peth,  |Leasehold
Civil Chowk, Solapur, Maharashbua — 413 001
327 |Srikakulam Srikakulam Srikukutan Andbsw Pradesh  |6-1-13, Kmanu Prinse, Chowk wasd, Palakomnda Leasehald
Road, Above Malabar Gold and Max vision,
Srikakulam, Andhin Pradesh-332001
328 |Hubli-2 Hubli Dharwad Kamataka 151 Floor, V. A. Kalbuspi Plaza, Deshpande Leaschold
Nagat, Hubli, Kamasaka, 580 029
‘anga Darbhanga Darblhianga Bihar |51 Floor, Plot No 378, 579 & 580, Khaia Na. L.caschold
323, PNB Boilding, G. N Gan) Road,
Laherigsarai, Datbhanga, Bilar - 346 D01
Deoh Tank Rajasthan 151 Floor, Plat No |1 South, Gaurav Path, Opp.  |Leasehald
Tndoar Stadinm. Deoti. Rajasthan- 104804
in Juitaran Pali Rajasthan Ist Floor. NN Comples, Nesr Juat 1 ostel, Menta  Leaschold
Road, Jailaren, Rajasthan - 306302
er Bikaner Bikaner Rajasthan 1st Floor. Main Market, New bLine, Gangasahar | Leaschohl
Road, Bikancr. Razasthan - 334001
‘Ka Thana Necm Ka Thana Sikar Rajasthan |st Flaor, Plet No. 63. Ward No 02, Main |.caschakbl




Sannte, Ahanxsa Nagin . Near Ambedkan Corehe,
Pals, Ragastham - 3021109

Sr.No. {Branch Name City District State Address Type of
Property
334 (Nanded-2 Nanded Nanded Muharushira Is1 Floor, Gangewar Complex. Near Tehsil Office, | Leasehold
Clikhahwadi AMain Road, Nanded. Maharashtra —
431 601
335 |Amsavali-2 Amravatl Amravsi Mahuraghira 3id Floor, Saksln Complex, Behind THote) Vandu |Leasehold
Intemational, Mudholkar peth, Amravan,
Maharashura — 44460
338 |Botad Botad Botad Gujardl 151 Floor, Samruddh Prime. Opp. PNB Bank, Leaschold
Paliyad Road, Peujhani Kanta, Basd, Gujarag -
364 710
337 |Dhoika Dliolka Alvicdsbad Gujarat Ist Floor, Madhav Building, Kheda-8Bavla Road, |Lessehold
Dholka, Gujural - 381225
338 |Ausutapur Anantapur Ananlapur Andhra Pradesh  |4th Floor, | B-169 Ganesham Enclave, Uma Nagar | Lensehold
Old Town, Asanthapstr, Andra Pradesh - S§5 00|
339 {Kumool Kumool Kurnool Andhra Pradesh  |2nd Floor, $ai Durga C'emplex, D.No 87,1139, Leaschold
Above, HDFC Bank, Nag Reddy Revenue
Colany, € Camp center, Kumeol, Andra Pradesh -
340 |Erode Erode Erode “Tamil Nadu 1st Floor, Akhil Plaza, Perundurai Road, Near Leasehold
Sathyamurthy Hospital. Erade, Tami) Nadu—
63801
341 |Aursngabad-3 Auranygabad Aurangabad Maharashiry B-402. B-403, B-405, Nisha Raina Complex, Ird |[.caschold
Flour, Above reliance digriad, Opp Akashwani
Jalna roed, Awrangabad, Mabarashus- 431005
342 |Kota Kota Kota Rajpsthan 1nd Hoor, 1AL, Vallabh Nagar Circle, Leasehald
Riuwatbhaw Road, Ko, Ragasthan - 324 009
341 |Ralam Ratlam Rutlam Madhya Pradesh | 2nd Floor, Fakhry 1leights. Fountam Chowk, |easehold
Miww Road Chourahn, Ratkiy, Madhya Pradesh 4
457401
344 [Nellore Nellore Nellwre Andlwa Pradesh | 157320, Ind Floor, Hrindavanam. Above Kotak | Leasehold
Bank, Neltere, Andhra Pradesh 5240014
345 |Davangere-2 Davanpere Davangere Kaenataka 151 Flnor, lyamahally’s Veerakshu, Door Na Leasehold
82971, SIR esiension. [asungere, Rarnatska -
346 |Gindhi Giridhi Grridhi Tharkhend 21d Floor. Haesh Plaza, Cowt Road, New Leasehold
B da, Giridhi, Jharkhund - 8135 301
347 |Hinganghat Hinganghat Wardha Mahurashtra Is1 Floor, Shree Complex, Dr. Ruba Chawk, I.casehoid
Shivaji Ward, Near HDFC Bank, Hinganghat,
Maharashisa 44230
348 |Anwoli Anroli Surat Guyarm Shop No 116 & L7, 15t Fluor, 99 Shopping Lenschold
Centre, Besides Bansi Shopping Centre, Amroli,
Swral, Gujarat - 394107
349 |Nizampura Nizampura Vadodara Gujaran 3-1, 5-2. 2ud Floor, Dlive Complex, Nr Gelani Leasehold
Pewol Pumip, Nizampura. ¥adodara. Gujarat —
390002
350 |Aurangabad-Jai Maa Auranpabad Aurangabad Bihar 3rd Floor, Jar Maa Cumplex. In Front of M G. Leaschohd
Complex-1 Ruad, Auranpabad, Bihur — 829101
351 (Naypur Nagpur Nagpur M labxrashira Jvd, b, 5th, 6th & Tk Floor. Genesis Square, 72| Leaschold
Shankar Kagar, WH{ Road. Nagpur,
Malbwavashira - 440010
352 [Pali Pali Pul Rupasthan §-60162463. Kalpvraksh Grili Nieman Sahakart |.easchold

353 [Jammu Branch Jammo & Kashnur Jammn & Kashimir | Jammu & Kashime [Sth finor. Gowal Complex. Hotel TREG, OB-29_ || casehold
GMC, Raol Head Camplex, Jinow - 180012
354 |Aligarh Branch Aligarh Aligarh Utlar Pradesh | 2ad Floor, Nighat Plaza. Center Pomit, Samad Leasehaid
Road, Ahgarh, Utwar Pradesh - 202001
‘0l Branch Narol Ahmedabad Gujaral Stwp No (7B & 18, Ground Floar, Bhagwalh Leasehold
TCON. Naral Aslah 1 lighway. Opp. 01d Cour,
NH - 8, Narol, Ahmedahad, Gujarsi — 382 405
dasa Branch Modasa Arvalli Gujaral \st Floor. |98/A, Shanstam ), Kr Shamum Leasehold
Circle, Ganeshpur, Modasa, Gujarst — 383315
medabad Ahmedabad Ahmedabad Guyaral Units 217 10 222, 2nd Floor, ICONIC Shyamal. | Leasehald
Shyama! Cross Road, Satellite, Ahmedabad,
Guyasat - 380015
upat Branch Panipal Panipal Haryana City Center, st Floor, Above Utkarsh Small Leaschold

Finance Bank, GT Resad, Panipat, Haryana — 132

103




Sr.Nao. {Branch Name

District

State

Address

Type of
Property

359 |Karur-2

Karur

Karur

Tumil Nadu

108, 015t Floor, Arnamala Complex,
Subalaxrni Magar, Covai Road, Karur, Tamil
Nadu - 6§39 002

Leaschold

360 |Kek:i

Kekn

Ajmer

Rajasthan

16 - B, 015t Floor, Shiv Nagar Calony, Near
Jio Petrul Pump, Kekri, Rajasthan - 305404

Leasehold

36! |Bandikui

Bandikui

Dausa

Rajasthan

Ground Floor, Ward No. - 12, Sikandra Road,
Randikui. Duasa. Rajasthan- 303313

Luasehold

362 |Viramgam

Viramgam

Ahmedabad

Gujra

Shop No 109 ta 111 Ist Flaor, Avadh Plaza.
Near Avadh City. Oppr 171 College, Viramgam,
Gujarat - 382150

Leasehuold

363 |Barhi

Barhi

Barhi

Iharkhand

2ud Floor, Puja Complex, Dhanbad Road, Barhi,
Tharkhand — 825405

Leaschold

364 |Satarma

Satara

Salara

Maharashtra

st Floor, Bethet Villa, 102, Pantacha Goie, Opp.
Cosmos Bank, Satam, Maharashira - 415002

Leasehold

365 |Nadiad

Madiad

Kheda

Gujarat

Shop No 202 & 203, 2nd Floor, Pafladium Plaza,
Nr. Mahagujaral Hospital. Opp. Kheta Talav,
Nadiad. Gujarat - 387081

Leasehold

366 |Parbhani

Parbhani

Parbhani

Maharashtea

Ist Floor. BL. Avenue Complex. Basmal Road,
Parbhunt, Maharashira - 431 401

Leaschold

367 |Udsipur-2

Udaipur

Udaipur

Rajasthan

2nd Floor, 2, B-C-0, Mahaveer Colany,
Ashok Nagar, Shastri Circle, Udaipur,
Rujasthan - 313001

Leasehold

368 |Beawar

Beawar

Ajmer

Rajasthan

Shop No. 01, 3rd Floor, Anand Tower, Gechlal
Shan Saim Pewrol Porip, Above SBI Bank,
Beawar. Rajasthan - 305 901

Leasehold

369 |Nagaur

MNagaur

Nagaur

Rajasthan

Ist Flour, Shree Sayah Complex. Delhi Gate,
Didwinas Road, Nagawr, Rajasthan - 34 1001

Leaschold

370 [Thiruvarur

Thiravarur

Thiruvanur

Tamil Nadu

16A/3. 2nd Floor, East Vadam Pakks Streel,
Thiryvaryr, Tamd Nadu ~ 610001

Leasehold

371 |Gurgaon-2

Gurgaon

Gurgaon

liaryana

Unit Nu 1004, 101 Floor, JND Regent Square,
Muhrsuli Road. Sceior- 28, Haryana, Gurgaon-
122002

|Leasehold

372 [Jamshedpur

Jamshedpur

East Singhbhum

Jharkhand

3rd & 41h Floor of the building Padmalaya
18, Ram Mandir Arca, Bishivpur,
Jamshedpur. Jharkhand - 831 001

Leasehold

373 |laipur-2

Jaipur

Jaipur

Rajasthan

2nd & 3rd Floor. G. § Trade Centre, 534-535
536, Nems Sapar Cotony. Vaishali Nugar.
Jaipur. Rajasthan — 302 021

Leaschold

374 |Jabalpur

Jabalpur

Jabalpur

Madhyr Pradesh

PloL No, 131, Diversion Plot No, 68871, Diversion
Shweet No. [55-12. N B No 773, House No 719,
(New) Mouza Subhesh Kumar Chouhan Ward,
Near Shastri Bridge, Old Bus Stand Maodel Road,
Sabalpur, Madhya Pradesh - 482001

Leasehald

375 |Kalyan

Kalyan

Thane

Maharashtra

&th Floor, “ A=Wing™ office number 601 10 62 &
“B-Wing” 0ffice number 601 10 606 in bwilding
kaown as “Sky Hewlas”, comstructed on CTS No-
3380 Opposite Kalyan West Ruilway Station
Ruud, Kalyan, Mahirashtea- 421301

Leasehold

376 |Jodhpur

Jodhpur

Jodhpur

Rajasthan

Ist, 2nd & 3rd Floor. Ansari Tower. Plar No. BO3,
B. 7th Chapasani Road, Jodhpuy. Rujusthan - 342
G0t

[easchald

377 |Nangambakkam

Chennay

Chennai

Tamil Nadu

(Md Door No.B. New No 15 {Corporation Door
N 153), Wallace Garden 2nd Street,
N hakkam, Cheanai - 600 006

Leaschold

e

Guwahadi

Kamrup

Assam

fith Floor, Surcka Square, Lachny Nogar, Near
Tlanuman Mandir, G S Roud, Guwahat. Asgany
781007

Leasehold

Annanagar

Chennai

Chennai

Tamil Nadu

Sree Sastha Towaer, 151 Floor, Plot No-B6R, New
No 13, :Block, 17th Main Ruad, Anna Napar
West, Chennas- 600 040,

Leasehold

ibad CG Road

Ah tabad

Guperal

Office No 406, dih Flonr, 3rd Eye One, Opp
White House, Near Panchwany eircel, C G Raad.
Ahnwdabad - 380009

Leaschold

warh - BC

Chandigarh -
Madhya Marp

Chandigarh -
Madhya Marg

Clandigarh

Basemnenl, Ground Floor, 1st & 2nd Flouor, SCO-

43-44, Sector 8 C, Chandigary- 160008

Leasehold




ar.No,

Brench Name

City

Dsin gt

Strie

Address

Trpeafl
Properly

342

Dielhi - Hangalayn

Naw Dalni

New Dreihi

Wew Celln

Ind Floor, Hansslaya Aoilding. Siwated an 15,
Barskhamha Foad, Connmmghl Mace, Sew Delle-
L]

1.eusehild

1383

Hyerahned - K nkdeatpalby

Hydepalmad

Medchal Malha g

Telampana

ind Flear , Commercial Budiding known as
BAlG Flol Mo d2, o sursey ™o, (056 & 1957,
wouepeel ue Dhwmaseabely Colomy. Mase 1,
Kadaipnlly v illage . Aalanagta ordzl, Under
GHMC Kukurpally circle, Rangatesdy,
Tehuguno SGHTI

|.gasehold

A8

Flyrershad =ramarol

Hyderabad

Hy derabad

Telungany

63551, Lot Mo 02, 2od Flaor, Quena Sguarcs,
Taj Diecunn Rl vl Hyderahad .
Tehwigpe - 300082

Luatschuahl

135

Kolkaa - Salt Lake

Kolkaia

K olkaa

West Seppal

Sth Floon, Butwwan Magazines Brvate Limited,
Elik - DR, Mot N 3, Sel ] ake O Secior-11,
Felawn HINF |

Leasehald

EL

Liwkwnw - Capital Hooss

387

Ll eamili Gualady

[ _El;enllill

Lucknpw

Luckmate

Vil Pradesh

3 P, Capatal liuse, Ui M, 2, Tilik Marg,
Touchuswn, 1ty Pradedh - 2200

Lessehald

Chenn

Tanmul Nadu

M- Thov R loalsuial Falgse, Cruindy
Indwitrial Batnioe, 8 1THC) Dedusinial Exrane,
Civnily, {henmns - SUBLSS

[easchald

L]

Hyderahzd - Yenestheliporem

I Iyderabad

1 lyreleerabont

Telanpsme

St Plazat canantedd a1 Pl o SA-MRI0R,
Wurd o X, Pslaah Nagar, Yauasilwlpaan
Sulbinaga Fhwrd Village, | ydevokod - 503670

Lewselishd

87

Hyntorabue - | itzokhnagar

| Iydzrabad

1w derabad

Tesangany

Cliitaavs C_J.a'n'-i:_u'r_:'r_y.r.l-_ lizingt atal sievaled a1
FlovT Mg b3 2411 {6, Hydeabmt -
Viavarads highwaye, San layur,
Sucynaurayosspurany Clisengnpen i, Cilsukh
Magar. Myderohad - 50006

Lewsedisld

90

Baugalom « M G Road

Ba gl are

Banpalors

Karnakn

Ind tioow, Xhp Howse, 2571, duzzuin Boad, Hod
Iz Liimas Showninm, Haegalare = 5el0Dl5

Leusehald

kvl

Ghozizbad

hazabad

&1 hazahad

Llnar Mradesy

Jad flaer, -3 KT, Ky Wagar, Sihavsabad.
Uttag 1"raulosh =100 D0?

Leasekahl

Ju2

PUML -Prmpn Chinchwad

Pimpr Chanchwad

303

B lupur

ure

Maharashiza

Ulice Moo A, 1218 v ik, Orpond Floor, MR
Cuppitel, Prenpei, Maraadi, Pimpri Chinchwad
fedirvcapenl Coe puratim Mahurashirn - 411
2k

E!m:'l:lpur

Thane

fduhurashizu

L eaisebokl

Jnd Flunﬁfil:ﬁu-iﬁi x Ena_"Fu_m Pluea
Lo O, Socrefy, Plul Mumber 67, Seglar-| ]
C 13 13 Belapan, Navo Muibio, Maha:ashdr -
RLLIN Cpe

|ensekald

e

Pukiainagzar

vk er

Jassaon

Rlahiras

Stop Ko 8-k Dimwd - loars Stinram
ewnhs, Nean 551 Hindwin Ha?
Muklainagar, Maharshoa - 42330

“Luaselamd

L

Tadipairi

Tadipair

Ananiapur

Andhra Trradesh

Is) My, Shop nee 83 skawdhanshe Trade
renter ]3] pRorli Neegeme bl wihing theater,
Toulipatei, Snzntaper, Andhrn Fraudesh -
Sis411

LT

Bhandura (1%auni)

Bhardusm

Fhandarm

L

I"neromalics

Foonamallz

Tazuvultur

Mahureshira

[ Tumil Muds

Plar . 43, Zrd F1.nt;|mdi1_ur;1-|-|.;1 H11J;inhr
Buwid Colony, ZF Choewk, Takiva Ward,
Elandaia, Maharashirs - #4 1504

Lenschald

[

_Nu B Avwds road 151 Do, Foguanadlee,
K arayacchavad), Cherani, Tamil Mada — ad0
(=14

L el

398

{{zlyanaduryara

1wy

har

Kaulyamadurgun i

A nauritapa

Andlny Pradesl

151 Bowr, Mo 9h-36-1-1, Bellarye R,
Ealyancury, Andhra Pradesh -3157a1

Dbt

Dy

Wadhiva Pradesh

Mogar Ahive ROR Bank. Dhar. Madliya

Prudess - 4 54001

4445 151 Fhanr, Raphtvanshn Towa, Toneail

[.caschuald

Lezsclmbd

Kanpn

S anpur

Kepur Nagar

Lz .Ur-:l-.;jl'..ﬁi

Fh Faen, Fedlud 8 G0 Busdd The Mall.
Fanpu-, Lvan Pradeshy - 00000

Leasehald

Bhuawi

Thharuch

Eiarueh

Cinnpaezt

303, 3th Flooe Nexus Busowess Thigh {778
P 2513 Ward b b Do Proam 7
Buceely. BT Adsak Canche Thharucn, vugardl -
KT

| razehnld

EEI T N




Sr.Nn.

Branch Name

City

District

State

Address

Type of
Property

402

Ambikapur

Ambikepur

Surpuja

Chhattisgarh

2nd Floor. Shukla Hhawan. House No. -| 54,
Rihg Roud. Namankala, Ambikapur.
Chhatlisgarh - 497 801

Lecasehold

403

Maradabad

Muradabad

Morudabad

Ehvar Pradesh

it & 2nd Floor. {iaa ao 42R, Bano Bagh.
Near Pilli Kothi Chowk, Civil Lines,
Moradabad, Unar Pradesh - 244001

Lrasehold

404

Ranipet

Ranipet

Ranipel

Tami! Nadu

69. st Floor, KRK Complex, Arcol Road,
Ranipet, Tamil Nadu - 632401

Leasehold

405

Shujalpur

Shujalpur

Shujalpur

Madhya Pradesh

Amiat Plaza, 2nd Floor, Above SK Finance,
City Mandi Ruad. lnfront of SDM Bungalow,
Shujalpur, Madhya Pradesh - 465333

Leaschold

406

Bapunagar

Bapunagar

Ahmedabad

CGujarat

OfTice nos. 311-3135, C Wing, 3rd Floor,
Pushkar Business Purk. K tnarswala
Compound, Ny Chirag Diamond, Nr Shysm
Shikar Cross Road, Bapunsgar, Ahmedabad,
Guyarat - 380024

L.casehold

407

Tikamparh

Tikamgarh

Tikamgarh

Madhya Pradesh

3rd Floor, Mathura Sadan, Ogp. MPER
Office. Ihanst Road, Tikamgarh, Madhya
Pradesh - 4720{1

Leasthold

408

Rupnagar

Rupnagar

Rupnegar

Punyab

2nd floor, SCO No 39, Above Kotak
Mahindra Banh, Bets Roud, Rupnagar,
Purjab - 116001

Leasehold

409

Dharapurant

Dharapuram

Tiruppur

Tamil Nadu

20081, !si Flaer, Ginsh Complex, Vasantha
Road, Anna Napgar Dharapuram, Tamif Nadu
- H38656

1Leaschald

Khanna

Khanna

Ludhiana

Punjab

dih Floor, Surya Tower, Near Main Stand, G.
T. Road, Khanna, Punjab - (44401

Leasehold

Balotra

Balotra

Balotra

Rajasthan

Ist Floor, Anand Complex, Main Kher Road,
Balotra, Rajasthan - 344022

Leasehold

Guna

Guna

Guna

Madhya Pradesh

Guru Kripa Compiex, 151 Floor. Near Singh
Tower, A B. Road, Guna, Madhyz Pradesh -
473 00)

Leaschold

413

Paralwada

Paratwada

Amravati

Maharashtra

ist Floor, Baluji tourist Buidling, Jaistambh
Chowk Main road, Paratwada, Maharashtra -
444805

Leasehold

114

Jaisalmer

Jaisalmer

Jaisalmer

Rajasthan

tst Floor, Plot No. 9, Jugal Kishore Bhatia,
Geeta Ashram, Jaisalmer, Rajasthan - 345001

Leaschold

415

Pandharpur

Pandharpur

Sotapur

Maharashtra

Shop Na 23 & 24. Ground Fleor. Old Karad
Naka, Gaadeplot. Pandharpur, Maharashira -
413304

Leaschokd

416

Udumalaipettai

Udumalaipetta

Tiruppur

Tanul Nadu

320, 2nd Floor, Palan Raad. U'dwmalpet, Taeil
Nadu - 642126

Lvasehuld

417

Klsaradi

Kharads

Pune

Maharashtva

Uil No. 207, Prade feon, Thite Nagwr, Kharadi,
Pung - 4114

Leasehold

418

Dadar

Dadar

Munibai

Mabarashera

131 Floor, Ofhice No $02 & 103, Cusa Mavis
CHS Bldg Plor Nu ™97 18 1V Mabwn. al dhe
Jn. Of Gokhale Road & V' Manyrckar Path,
Dadar West, Mumba - 400028

Lensehold

419

Sirohi

Siroha

Sirahi

Rajasthas

b5t Floor, Plot No 216872, Near Hero Showrooin,
Old Ciry Byepass, Sirohi, Rujasthan - 307 001

Leasehold

ar

Visnagar

Mehsana

Gujarnt

Shop 7 & 8, 151 Flvor. Visat Camplex, Dharvi
Coloy Road, Visanagar, Gujral - 384313

Lcasebold

Nirmal

Nirmal

Telangana

Do. Mo, 8-1-86/4, st Floor, Shathi Nagar,
Ninnal, Telangana - 504 106

Lensehold

par

(hatkopar

Mumbai

Maharashtra

1st Floor, Toimuwrts Areade, C. DL, E, F, LBS
Maig, Ghalkogar West, Mumbai — 4000 86

Leaschold

Rajgarh

Rajparh

Madhyn Pradesh

I1ST Floor, Bypass Road, Faludi Calony, Rajgarts
Madhya Pradesh - 465661

Leasehold

ure - Jayananar

Bangalore

Banpalore

Kamataks

SAF Tafinity”, Nu, 26, old No. 44, R V Road,
Basa %, Seutliern Circle, Bangalore,

Kamataka — 560 004

Leasehold

Moga

Mogs

Punjaly

Sco No. 11, Isk Flaoy, Above |OBE Bank, G T

Rond, Mopa, Punjab - 142001

Luasehold




Sr.Na.

Branch Name

City

District

State

Address

Type of
Property

426

Sheframpur

Shrirunmpur

Ahmednagar

Mauharashira

2nd Floor, Kasiwi Building, Neae Bus Stand,
Rumuchandra Tower. Sheiravapuy, Mahatashiva -
413179

T casehaold

427

Baramnat

Baramal

Pune

Maharashics

416, Graund Floor, Mahata:a Gandhi Balak Road,
Blugwan Chowie Barumuti, Muharushoa -
413102

Leasehold

Urniirza

Urarga

Dhutashiy

Mahuiaslwra

2nd Fioor, Vishwa Complex, Oppasite Police
Station, Umaraga, Maharashica - 413600

Leaseholl

Parmna

Patma

Patna

Bihai

41h Ficar, Udey Blwwan, Fraser Road, Patna -
§00 001, Bihar

Leasehald

Vapi

Vapi

valsad

(Gujarat

31d Flowr. 305-308, Capital Business Center,
Opp. PWD Cirewit House, Vapi - 306191

Leaschold

Hansi

Hansi

Hisar

Haryana

4767/3641. Vst Flooy, Above Bunk of Imiia, GT
Ruad, Hansi, Huivana - 115033

Leasehold

Mansa

Mansu

Munsa

Punjab

Ground Flopr, Addjoining Bandhan Bank. Main
Water Works Road. Khagsea Mo, 1061/2{2-0).
Khita: Khatoni No 265702, Mansa. Punjab -
151505

Leasehold

Pithampur

Pithamypur

Dhar

Madhya Prrdesh

Indrason Tower 3. 131 Floor, Near PNB Housing
Ofice, Sector-1, Mhow Neerauch Ruad.
Pithampur, Madhya Pradush - 454 774

Leaschaold

Baddi

Badid

Solan

T{nuuchal Pradesh

SCQ 31, Big B Complex, Sai Roud Badds,
Himachal Pradesh - 173205

Leaschold

Jhasugsnla

Jharsuguda

Tharsuguda

Odisha

L5t Qoo Aotrita Compley, Boabay Chowk,
Jhasuguda. Odisha - 768203

Leasebold

Rajpra

Ragptira

Fatiala

Pupjalr

2nd Flaer, Above ITFL Gold Laan, 3 D, Caliber
Market. Rajpura Tewn, Raipuim, Patiele, Pusjab ~
140401

Leaschold

437

Betu! Ganj

Bewl Ganj

Betul

Madhya Pradesh

BABA FATEH SINGIT TOWER. 01st Floor,
IN FRONT OF BETUL . RAJLWAY
STATION{Zod Gate), BETUL GANI,
BETUL, Mudhya Pradesh - 460 DUi

Teaschold

Madambakkam -
Tambaram

Sudarasan Nagar

Chenna

Tamil Nadu

No. 78 B, Is1 Floor, Sudarasar Nagar,
Madambakkam Main Road, Chennai, Tamil
Nadu — 600 126

Leasehold

439

Kapurihala

Kapurthala

Kapurihala

Punjab

2ud Floor, SCO No.. 8, Sultanpur Road, Near
Bandhan Bank, Ahove S K Finunve, Opposie
Civil Haspial, Kapurthala, Punjah - 144601

L euschold

440

Harda

Harda

Hards

Aladbya Pradesh

Isc Floor. Angel Tower, Near Pacshurm Chesds,
Harda, Madhva Pradesh - 46133

Leaschold

441

Tohana

Toliaa

Tohana

Haryana

156 Hoor, Jivike Complex, Chandigah Road,
Wedical Enclay e, Tohana, Haryvens - 123130

Leasehold

442

Huthras

Hathtas

Hatheas

Utiar Pradesh

Urtaaned Flots, Adjorsing Dricatal Ik ot
Commncres, fdustriad aea, Mam Aligach Road,
Faadizis. Uttar Pradesh - 204101

Leaschold

Anlar Shab
Cuoimpany Scerclary

Bropnetar










IN THE NATIONAL COMPANY LAW TRIBUNAL

AHMEDABAD
SPECIAL BENCH
COURT -1
ITEM No.1
C.P.(CAA)/6(AHM)2025 in
C.A.(CAA)/49(AHM)2024
Order under Sections 230-232 of the Companies Act, 2013
IN THE MATTER OF:
Aditya Birla Finance Limited ... Applicants

Aditya Birla Capital Limited

Order delivered on 24.03.2025

Coram:

Mr. Shammi Khan, Hon’ble Member(Judicial)
Mr. Sameer Kakar, Hon’ble Member(Technical)

ORDER
(Hybrid Mode)

The case is fixed for pronouncement of order. The order is pronounced in the open
cour, vide separate sheet.

""%C&" ~.——-—'&3f—.

SAMEER KAKAK ~ SHAMMI KHAN
MEMBER (TECHNICAL) MEMBER (JUDICIAL)






For the Petitioner Companies :  Mr. Sandeep Singhi,
Advocate
For the Regional Director . Mr. Shiv Pal Singh, Depuly
Directar
For the Official Liquidator :  Mr. Pushpendar Meena,
STA
For the Income Tax Departrment . Ms. Kinjal Vyas, Proxy
Adv. for Ms. Maithili D.
Mehta, Adv.
ORDER
Per Bench

1. This joint Company Petition has becn filed by the Petitioner

Companies viz., Aditya Birla Finance Ltd. (Petitioner Company
No.l/Amalgamating Company} and Aditya Birla Capital Ltd.

(Petitioner Company No.2/Amalgamated Company) under

Sections 230 to 232 and other applicable provisions of the

Companies Act and read with Rule 3 of the Companies

(Compromise, Arrangement and Amalgamations] Rules, 2016,

seeking approval of the proposed Scheme of Amalgamation in

: the nature oJf Merger with effect from the Appointed Date, lL.e.
01.04.2024. The said Scheme is annexed as “Anrexure-I” to

the Company Petition.

2.  Affidavits both dated 08.01.2025, in support of the compaiy

petition, were sworn hy Mr. Ankur Shah, Company Secretary of

e

CPCAA) O (AHM} 2025 in CA{CAA)/ 4 3(AHM) 2021
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4.1

Petitioner Company No.l and thc authorized signatoty of
Petitioner Company No,1/ Amalgamating Company and Mr.
Santosh Haldankar, the authorized signalory of Petitioner
Company No.2/ Amalgamated Company duly authorized vide
Board Rcsolutions dated 11.03.2024 of the petitioner
compames. The aforcsaid affidavits and board resolutions are
placed on record along with the company petition. The Board
Resolutions are annexed at Annexure-M & Annexure-P ol the
company petition,

It is submitted that the Applicant Company No.2/Amalgamated
Company, being a listed public limited company, in compliance
with the applicable SEBI Circulars, the proposed Scheme along
with all requisite information and documents was presented to
the concerncd Stock Exchanges, i.e. National Stock Exchange of
India and BSE Limited, for obtaining necessary approval from
the sccurilics and Exchange Board of India (SEBI) through the
stock cxchanges. The observation letters of BSE Limited
dated 28.06.2024 and NSE daled 01.07.2024, are placed

on record as Annexure (Colly).

15T MOTION APPLICATION — IN BRIEF
The Petitioner Companies had filed the First Motion Application

vide CA{CAA}/49(AHM)2024 sought reliefs as [ollows: -

T

CRCAAN 6 (AHM) 2025 in CA[CAAN T9ARHM)2024
Aditya Birla Finance Ltd. & Anr. Page 3 of 48















12.02.2025, vide Inward Diary No.D909, in response to the

representation/reports of RD.

RD’s Observation

i In compliance with the provisions of Section 232(3)(i) of
the Companies Act, 2013, the petitioner Transferee
Company is under statutory obligation to pay the
difference of amount of fees and stamp duty, if any, on the
enhanced Authorized Share Capital after set-off the
fee/stamp duty paid by the Transferor Company on its

authorized capital prior to amalgamation.

ii) The Transferee Company namely Aditya Birla Capital
Limited is listed with BSE and NSE. In this regard, the
NOCs from the stock exchanges are not required in the
matter since all the shares of the Transferor Company are
held by the Transferee Company, pursuant to the SEBI
Circular No. SEBIl/ HO/ CFD/ DILl/ CIR/ P/
2021/0000000665 dated 23.11.2021. However, as per
SEBI above circular, such draft scheme shall be filed with
the Stock Exchange for the purpose of disclosures and the
Stock Exchange shall disseminate the scheme documents
on their website. In this regard, the Transferee Company

vide letter dated 12.12.2024 informed that they have

CP{CAA)/ 6 (AHM) 2025 in CA{CAA)/ 49({AHM)2024
Aditya Birla Finance Ltd. & Anr. Page 8 of 48






place confirmation/undertaking before this Tribunal that

company has complied with the observations of aforesaid
letter of stock exchanges.

1w}  The Transferor Company and Transferee Company are as
NBFC Company and regulated by Reserve Bank of India
(RBI). The RBI vide letter dated 18.09.2024 has issued
NOC to the proposed merger and also issued certain
instruction to be complied with post-merger. Hence, this
Tribunal may be pleased to direct both Petitioner
Companies to ensure compliance of RBI instructions, in
the matter, from timme to time.

v)]  To direct the petitioner companies to file an affidavit to the
extent that the Scheme enclosed to the company
application and company petilion is one and same and

there is no discrepancy or change is made.

vi)  To direct the petitioner companies to file an affidavit to the
extent that no CIRP proceedings under [IBC and/or
winding up petition against applicant companies are

pending.

vii) To direct the petitioner coinpanies to preserve its boolks of
accounts, papers and records and shall not be disposed of
without prior permission of Central Government as per the

provisions ol Section 239 of the Companies Act, 2013.

[ v -
al-

CP{CAA)/ 6 (AHM) 2025 in CA{CAAY 1 9IATIM)2024
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shareholders holding 10% or more of total shareholding of

both the Applicant companies :-

i Sr. | Petitioner Naine af | % af | Remark
No. | Company Shareholder shares
held
1 | Aditya  Birla | Aditya DBirla | 100% | BEN-2 fled vide SEN
Finance Capital HY8752375 dated 26.07.2019
Limited Limited regarding filing of declaration
{Amalgamating | {Amalgamated : of Holding Reporting
I Company} Campany) Company {Aditya Birla
! Capital Limitcd)
2 . Aditya  Birla | Grasim 52.68% | Details of BEN-2 filed arc as
Capital Industries Ltd under:
' Limited
(Amalgamatcd H&EOQ31002 Y/31,/32019
Company) L e
H285480650 12/31 /3019
T20068038 C6/01/2021
THE2ROE542 | 1270972021
178234119 21072022
Fha332175 0872172023

1%x) On pcrusal of the Scheme, it is observed that Paid-up Share

capital of the Amalgamating Company is mentioned as
Rs.689,39,69,300/- divided into equity Shares of Rs.10/-
cach at para 2.1 of the proposed Scheme. The company has
increased its paid-up Capital from Ra.6,89,39,69,300/- 1o
Rs.6,96,28,49,310/- by alloiment of 68,88,001 Equity Shares

of Rs, 10 on 26.09.2024. In this regard, thec

cach

Amnalpamating company has filed prescribed e-Form PAS-3

s
iy —

CPRCAAY 6 (AFIM} 2025 in. CA[CAANY #2(AHM)2024
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vide SRN AB0992022 on 26.09.2024 under MCA21 V3 portal

and same were taken on record through STP mode.

x) On perusal of para 11(iij of the order dated 29.11.2024
passed by this Tribunal in C.A. (CAA)/49 (AHM) 2024, it is
observed that Paid-up Share capital of the Amalgamated
Company is mentioned as Rs. 26,04,64,22,740/- divided into
260,46,42,274 equity Shares of Rs. 10/- each at 2.1 of the
proposed Scheme. The company has increased its paid-up
Capital from Rs. 26,04,64,22,740 to Rs.26,05,36,21,000/-
during the period 01.09.2024 to 12.12.2024. In this regard,
the Amalgamated company has filed prescribed e-Form PAS-3
(08 counts) under MCA21 V3 portal and same were taken on
record through STP mode.

xi) Clause 11.2 of the proposed scheme provides for
change/alteration in Main Object under clause 3A on MOA of
the Amalgamated Company. In this regard, the Amalgamated
company shall follow the procedure laid down under section
13 of the Companies Act 2013 and Rules made thereunder
and file the relevant E-Form i.e. MGT-14 for alteration of Main
Objects of the Amalgamated Company with the Ministry of
Corporate Affairs along with requisite fees /additional fees
subject to in-principal approval of respective Regulators such

as IRDA, RBI, SEBI, MCA, etc.

- L_.‘
[

CP{CAA}/ 6 (AHM) 2025 in CA{CAA)/ 49(AHM|2024
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i) Qlzsse LIA of the propomsl scheme provides e
chenge /alteration i Articds of Association of Anudgamated
Company, = this reperd, the Amplponmated compeny sbell

Toliow e provedurs il down cuuler section 19 read wAls
Seation 2176 of the Comparies Ast 2033 angd Rules wmade
thuraunider and file the selevant Wlors fo MGD4 for
alteraticn of Aricle of Ansociation of the Asalgsmated
Compuny with fhe Minictry of Corporate Affaivs aloug with
regqunils fees [addidonal fees,

xih) Clatzse 12 of Se proposed scheme provices provigions for
validity of ecxigling resolagions segarding Mmomesse the
barrawing Hesit of the Amuigemated Conpeny tnder Section
18200 )(e) of the Cumpiszive Act, 2018 ypto Sne lakn Thirty
Kive Theusma Crore only, In this repard, the Aspaigamared
compazy shal low the proceduse lnid down Gader doekins
180(1)(e) reod with Soetion 12703) of t3e Copaniss Act 2013
grd Bules made ercnnder and Sle the selevani X Korm L.
MUT-14 with he Miuistry of Uorporats Affuisd slong wifa
vonise feen /additienal fece. :

#v] As per the provisona of the Companives Ao, 2008 whertsn i s
mondsted oeiain statutony respansibilitdes ob e port of the

public companies md its KMP/Bald. A publi: company 8o

_-".--"_
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stumiery roquiremonis of law ere duly compified wifn

telovant Hme i oroperibed manner. Thwedlare, onvs of the

gt eamplizsace oF (e 2oplicable provisfany of the Comnaries
Ay, 2013 is yosted with the Appbcant Pubiffe Compartien an(d
it BMP/Falls,

xr) This Teitmmzl mmay he plesssd o divect thy Pellliones
Cotepanies 6o preseive 19 books of acconnis, prpurs and
I'-mnrda and shisll nol be disposed of without grier perzcisgion
uf Contal Goverament 28 per foe Provigion Sectipe 239 of (e
Companies Aut, 2015,

i) As pes Seotian 298 of the Compandng Avl, 2013, the Eabiiity in
rapert of offances coppumtted anler the Gompanies Act by
the Offccrs in defaudy, of the Amalgumoting Comsauy pricy Lo
Merper, Amsigamation or Acguleifion aball centimuc after
puch Merger, Amrlgamation or Acquisition.

wpill Thia, Tritumel may BHe pleased o divest the Petitionoer
Compan’es (o ensure Stafutory comtgiznee of all applicible
Taws arcd also on senetiotiog of the dresent Scbheme; e
Amnlgomating Compeoy girell not be ebealved lvam any of ita
Btennory Dabiliics, = oy mannear, |

wviifl Necoasary Stemp Ity ob Sanafer of gropecy fAssets, if 2y
8 i be pald 3o the respective Aatharilies  before

isrplessastaton of the Scheme,

CICANA LI 005 o CARAA SIS, -
Adity ik inties e & Ao Prsge 36 of 48



=iz} This Teibunwl oy dircet the Petitoner Companios fovolved i
ibe acheme to comply with the provisions of Bection 2336 of
e Cowpeies Act, 20013 with mspest to SEng of certified
copy of erder sapctioning fhe ucheme with Repintrar of
Cuenpartos wilfin 30 days from date of paselng arder,

% Petitloner Coxpanies’ rouporse to the observation of

§ I e sabmitted thet no fes wewld be payehic on the
enhaneed autheriamd share csaitel of the Petitioner No.
2/Ama'gamated Company, However, the Petifioner No,
QfAmplgamated  Comgpory  skall comply with the
provivions of Seotion 232 (3) (i} of the Copipasios A,
2013 and underfalos to pay necsesary fecw, if so reguivmd,
in asvordnnee with luw.

4) it iy submitied thut e PeClicner No, 2/Auuigdionied
Company shall wonply with the direclions sy wmey ba
wmsaed by SMBEL If any.

i) It s submitted (hat $he Peditfoner No, |/Amaigaoaiing
Compuny haa complied with pod shalk continue o eomply
with the SEWN Civulnty, Ficther, the Petitbhaer No.
|/ Aiatgeenaiing Compiey  has  complied with the
ohservalions mads by the Stopk Wschonges o thelr
uheryution jetiern dated June 28, 2024 and July 1, 2024,
reapectvely. .

T AN (AP 3095 s CAARISITIGERY. o
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iv) It is submitted that the Petitioner Companies have

complied with and shall continue to comply with the
instructions issued by the Reserve Bank of India in the
respective no-objection letters.

v} It is submitted that the Scheme enclosed with the joint
Company Application and with the joint Company Petition
are one and the same and that there is no discrepancy or
any change.

vi) It is submitted that no CIRP proceeding under the
Insolvency and Bankruptcy Code, 2016, and/or winding
up petition against the Petitioner No. 1/ Amalgamating
Company and Petitioner No. 2/Amalgamated Company are
pending.

vii) It is submitted that the Petitioner No. 2/Amalgamated
Company, upon the Scheme becoming effective,
undertakes to preserve the books of accounts, papers
and records of the Petitioner No. 1/Amalgamating
Company and the same would not be disposed of
without prior permission of the Central Government
under the provisions of Section 239 of the Act.

vili) It is submitted that the Scheme nowhere seeks to
absolve any of the Petitioner Companies from any of the

statutory liabilities, if any.

L .
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i s maomitied that the Melitioner No, 4/ADalgacaied

Campiny shell make nocessary apohortion, within te
presaibed time, to ke comcarand sterap autiugity for
payeasnt of slzeop auly, # any: once the Schemwo i
danetinued by ikis  Tribioal dd e same s mwde
eifaative.

5 I im submiited thal mdecd thet the Pebifiones
Compenies shall sompy with the provislons of Section
232(5) of the At and shall file e copy of the ordes
spnciiosing the Schomo Wit the Ragstrur of Cangiumes
withiz e prescribed Ume.

%) The Pebtoner Compasies urslertaks that they shall

soxply with Ingume Tax/CRET law ineludisg any

pemind, i gncormancs with aw.
RoC

i) [t is submitted hat petitioncr companiea havn congplied

urdertikes o comply with stk further directives,

J
STLY. '

1 Tas Petitionsr No, 4/Amalgssured Compasy shall e
segaiaite form with the Minsiry of Coeporste Affuizs,

upon the Scheme Lcoortirg effecitve, for wteratior of

-
—_ i N
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the Main Objects of the Petitioner No. 2/Amalgamated

Company.

iii)  The Petitioner No. 2/Amalgamated Company shall file
requisite form with the Ministry of Corporate Affairs,
upon the Scheme becoming effective, for alteration of
the Articles of Association of the Petitioner No.
2/Amalgamated Company.

v) Petitioner Company No.2/Amalgamated Company shall file
requisite form with the Ministry of Corporate Affairs, upon
the Scheme becoming effective, for increasing the
borrowing limit of the Petitioner No. 2/Amalgamated
Company.

v) The Petitioner No. 2/Amalgamated Company, upon the
Scheme becoming effective, undertakes to preserve the
books of accounts, papers and records of the Petitioner
No. 1/Amalgamating Company and the same would not be
disposed of without prior permission of the Central
Government under the provisions of Section 239 of the
Act.

vi) It is submitted that the Scheme nowhere secks to absolve
any of the Petitioner Companies from any of the statutory

liabilities, if any.

o
e
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vhij It i3 submitted that the Tatitionss Neo. 2/Axalpansted

Compauy sball make neenssusy spmilicndon, within the

prefevibed g te the conoermed, whams autherty for
peymnent of abonp duty, # any, vnee ihe Scheme in
siasctone® by tais Trhaunal and the same is mode
sifective.
viZh It ds subodtted that the PetiSaner Companies dhall comply
with the proviglons of Beetos 232655 of the Act and sheil
file the: sopy of the grrer sanetoning the Schemy with e
Regintrar of Compandos within She prescribod tine,
9. Some of the observaiions of the Rel are alrcudy wentinned in the
ohservationy of the {10,
10.  The Officizl Liguidator
I responne Lo the noties served wpon toe Officis) Liquddator
(RO}, o reprosentadionrepnt dated 20.01.2025 was fed Ty
the (2. on 06.02.2025 vids Inwarc |¥ary No. R26, in ressect
of *he Avwigmuating Cemnpanry, The Amalpmaaiing Contpacy
fled an ulidavic on 12.02.2025, vide Inwazd Dizry No. 0908,

in response to the ropresenistion of the O,

OL's Obsoreztion
i The Acalgatesting Compary has fled its Audfied Anmsl

Azcounts (Belanot Sheet) with the Rejdatrar of Contpanios

e e — e - S S bl e e gl m—— e g =
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an te 31032023 The Awaigimuting Compony aus mot

aveapted sy Daposils /8 Y8 6f the Companties Ack. 2013
God maintaining of cust rerard in mot apudenble te the
compuny, I s fortber stgid thet S Aosslzemeting
Company s mequined to vgister with RBL a8 a NBFG sod
heEn obtgined Spotnve\fhe objection for the Scheme of

Awalgamstion from RBI.

i Toeome Taxm Asgesasiond has  beer  ecoroloted 1
Assesmapnt Year 2022:30. For fhe AY 2023.-34 scrutiny
atsecawments i an goirg, Matters uoder dispute are as

fellown:-

Partiohias | [As Gt Merch 31, 2094 (R6.

o ” iz Laldhn] |
Dismyied Incove Tex 4ANs1.05
Linkility - = g2
4 To direct the Amalgamziing Cnuseny to presseee i84 hook

af accounts, papors and mecorde and sball nol be
dispoaed of withot podor permisesr of 1he Central
Coveramienl as par (he eovialons of Scetan 289 of the
Ack,

i} To direct the Amiggamating Company tv ensere Sabatory
enoplienee of gll spelicabie laws aud on senctioming of
the prosant Scheme, the Amalprant=g Comopeny sball

ERVCAAY 6 LN D5 L ESCARY TR L
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not be absolved from any of its Statutory liabilities, in

any manmnner.

v) The Amalgamating Company may be dissolved without
following the process of winding-up in terms of Sub-
Section 3(d) of Section 232 of the Act. Further, the
Amalgamating Company being dissolved, the fee, if any
paid by the Amalgamating Company on its authorized
share capital shall be set-off against any fees payable by
the Amalgamated Company on its authorized share capital
subsequent to the amalgamation in terms of sub-section

3(1) of Section 232 of the Act, 2013.

vi) To direct the Petitioner Company to lodge a certified copy
of the order along with the Scheme, with the concerned
Superintendent of Stamps for the purpose of adjudication

of stamp duty payable.

vii) To direct the companies involved in the Scheme to comply
with the provisions of Section 232(5) of the “ompanies
Act, 2013 with respect to file certified copy of order
sanctioning the scheme with Registrar of Companies

within 30 days from the date of passing order.

e,
-
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CIEEAR T ARG A0 i LATUA A/ 49(A G2

The Politlanar Comypanies' respoose to the ohservution of
OL

g —

The vetltioner comunnies filed an «%devil on 12.02.2025, vide
nward iy NoD9OB, iz cesponse it ihe
reproscertatinng frepasts of OL.

H t is submitted thaf Petitiongr Company No2/
Nspalgenaied Cmnrsoy sndertsies 1o preserve thie toaks
of aweoents, pepers awd  mtords of  Petilioper
Na, 1 /Aaiigeewiting Cussmny snd the sae shall nol Le
dispesed of withanl rior pemission of the Contral
Govermoest g8 per e provisioes of Scetfon 238 of the
Comapsinies Aok, 4013,

B M iy submitted thatl the Sicheme oowhers proposcs
absoluing Velifoner No.l /Avaigoasiiog Conpany Som
guy of its glansury Bonilities, if auy.

#) B i submitted that Pelilsner Noldj/Amalgamated

Cornpany shali make sn zoplication, es par arovisiose of

law, Wik the cuocesned Collcelos of Stutapn beeking

opinion/adhuticntion. o respeut of proper stamp CRty
snyuble on the ardar passed by this Trimal wnciloning
the Scheme.

[t js msboeitted that ihe Patilionsr Companien shell S the

curtitied copy of {56 ardor seagtineieg he Seherme Wit the

— S — E T p—— ———
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Regimzey of Camsasicy within 30 dayw frpo b ante of

recaipt of certified copy of the arder.

In respopse W the pofich seswil wpon the Mheome Max

Deparimend, & eiter dated 18.12.2024 ¢f the Deguty GT-

2002), Mumbal plooe witk Repart datec 10.02.2005 of the

Depitty  Commissoney of lnoomie T, Sledde-(5)211),

Mumbad, recelved om  17.02.2025, vide Inwerd Diary

No.RRGL. in the afornsnid leiier dafed 18,100,204, # is gtaiod

a8 veder-

0. R seen fmm the demand gnglysts and recoverebifity
siagtus npoart in HBA patzl  the denverui
Re28,99,0512%7- The stay of ceamand order has heen
éssued uridar section 35006; of Tncorne Tax A, 1941 dnted

17,06.3024, As por the sad arder the demurnd i
#8,2,08, 024/

3. In wiewr of the abome, the clam @ prisoribed Morin B &
altached Rerewith, Purtior, fas i o inform you that thera
& no ebjeckon of Amaolyarwation of Adiya Ml Rindnos
Limited (FAN: AABUDSYSEIM) with Adifue Biis Capitd)
Limitud [PAN: AAGRABQI6TLY

Thr aforeseid Reperi daded 10022035 are tepreductd

heseinbelow;-

LFAOAANS TATIM] UK  LASCANY/ 1T o B
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“I, Priyank Jain, Deputy Commissioner of Income Tax, Circle -
(5)(2)(1), Mumbai, the Reporting Authority above named
having office at Room No. 571, 5th Floor, Aaykar Bhavan,
M.K. Road, New Marine Lines, Mumbai-400020, do hereby

state as under:-

1. That at present, | am the Deputy Commissioner of Income
Tax Circle (5)(2)(1), Mumbai, and by virtue of the powers
conferred under Section 230(5) of the Companies Act,
2013 to the Income Tax Department on behalf of the
Central Government, I am authorised to file this Report.

2. That the copy of the captioned Company Scheme
Application and Petition was served upon the Reporting
Authority as the PAN of the Applicant Company No.
2 /Amalgamated Company - Aditya Birla Capital Limited
(AAGCAS936J) lies in the Jurisdiction of this charge.

3. On perusal of the Company Petition, it is learnt that the
scheme provides for Scheme of Arrangement amongst
Aditya Birla Finance Limited ("Amalgamating Company")
And Aditya Birla Capital Limited ("Amalgamated
Company") and their respective shareholders (the

"Scheme").
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%, That 1 have considered the Campony Scheme Application

sic Podtiog aad the comments of Se Reportingg Aathoiy
are provided as poider,

B, it 1% saboatited thas ke Tax Neutrallly of a scheme of
emagamaiion of compitiog I8 sucieet to salisfietion of
ceceln conditivna stipslated i the Iutose-tae Act, 16961,
The Lenefits of section 728 of the lncome Tax Act are
available puly if the statutory corditiona are sirictly mal, It
man beim meld that the ass’pumstion should e buna fde
anc in the putilic nterest 9 qually fnr Gie hemefts of
Soeliors 72A and wmere Dook eotsies without achusl
business sanlivuily eemnet eatitlc e assessee to el
the benafits of seation Y24, It Is muluitted that the Right
of the Revenus lo detecshine the Tax lLiabittes cemrin
intuut ever: on approval of any scheme ol srangement by
the Hom'ble Toilninal,

(i Accordizigly, in case the amalgpradivs I6 fouma to be noi
tax peutrs. then fexshilty wwedd be considereqd under

different provislons of (he Incomedox Act end the b
Habflity arising v eorparate restenotueriiy conkernplabed
wder toe propcand sdhezne world be cetermined i any
mitable propeediugs under Tocome Tax Act iotlucing

aRscustienst pracosngs, Therefors, the Revenue proisols

SHCHAANY SR 22 ry ST SRS g
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its right to determine any tax liability arising out of this

scheme of Amalgamation by conducting a suitable

proceeding under the Income Tax Act including
assessment proceeding.

7. Further, it is stated that in future if any part of the scheme
is found to be repugnant to the provisions of the Income
Tax Act 1961 and Income Tax Rules 1962, the same
cannot be said to override the provisions of the law and
the factum of the approval of the Hon'ble NCLT cannot be
used as a ground by the applicant companies to avoid due
taxes.

8. Further, it is stated that the Amalgamated Company -
Aditya Birla Capital Limited (AAGCAS936J) shall discharge
all responsibilities and liabilities emanating in respect of
the proceedings completed/ pending/ likely to arise in
respect of the amalgamating company. Aditya Birla
Finance Limited apart from discharging its own tax
liabilities.

9. Further, it is stated that it shall be the duty of the
Amalgamated Company to bring to the notice of the
department, approval or disapproval of the scheme by the

Hon'ble Tribunal.
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10. Further, it is stated that the continuation of the

proceedings of assessment or recovery or any other
statutory action will be subject to the provisions of the
Income Tax Act and the Amalgamated Company should
not oppose such continuation of proceedings on the
ground of merger.

11. The amalgamated company shall ensure that no technical
glitches arise due to any name mismatch between
accounts of the Amalgamating and Amalgamated
companies. The Amalgamated Company should take
suitable steps to change the name in the bank accounts or
closure of the bank accounts of the amalgamating
company. The department is not liable to pay any interest
due to the delay attributable to the assessee in informing
such changes to different authorities including banks.

12. A credit in respect of which tax ét source was
deducted/collected on inter-company transactions will be
dealt with under the extant provisions of the Income Tax
Act and the date of remittance of such TDS/TCS remitted
into the government account will be considered.

13. Subject to the discussion above, this office has mno

objection to the proposed scheme of arrangement. The

CP(CAA)/ 6 (AHM) 2025 in CA(CAA)/ 49(AHM)2024
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Hon'ble NCLT is requested to kindly take this report on the

record.

Petitioner Companies’ response to the Report of Income
Tax Department

The Petitioner Companies filed joint affidavit in reply dated
13.02.2025 on 14.02.2025, vide Inward Diary No. D959, in
response to the report of Income Tax Department wherein it is
submitted as follows:-

1.  We are the (i) Company Secretary of the Petitioner No.
1/Amalgamating Company; and (i) Authorised
Signatory of the Petitioner No. 2/Amalgamated
Company, respectively, in the above matter and we are
duly authorised by the respective Petitioner Companies
to make this joint affidavit on their behalf.

2. We have perused the (i) Letter dated December 18,
2024, addressed by the Office of the Deputy
Commissioner of Income Tax, Circle 2 (1) (1), Mumbai to
the Hon'ble Tribunal and a copy thereof received by the
Petitioner No. 1/Amalgamating Company (hereinafter
referred to as "Representation 1"); and (ii) Letter dated
February 10, 2025, addressed by the Deputy
Commissioner of Income Tax, Circle-5 (2) (1), to the

Hon'ble Tribunal and a copy thereof received by the

R
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Petitioner No. Y/Ameipamated Cospeny  (heveinatior
referredd o aa MRepresentstion 27 Belog conversant with
the fuste of (Ge presust eass, we are Jling the preseut
Toine affidavit i Fenly. Cony of e Repreamintios | and
the copy of the Represerdadion 3, as weosived by the
cumesred Peiitfocers, are annexsd berelo ann marked
as Anpextire-A snd Annexare-I3, respectivoly,

in roapect of Represmintion |, we state roid sabmit tat
against Yoo demand rased purauast O e assesunent
procesdings, the Jetiionkr Neo I/Amuigirhating
Company hus filed an appeul befoie: the Comrissioner
of Income Tax (Appeals, OIT{A)'] and T same is
pencing  Pending the sppeal, the Meitiomer Ko
1 Malptorasng Compisy has magle & peywedt of more
thar 3% of e toidd demand. By order dated May .7,
2006, pasted under Section 220(6] of (he Income Tax
Acs, (961, the Assessing Offingr hap keal Se bwdance
demmmnd of Bu.2,03,02,094/ i sbeynznes for a penind of
one yenr, Lo, tphy Aprl 14, 2025, or i the date ol
mesinl of the order prased Ly CINA) whichever is
patier, Cope of the order dited Muy 17, 2024, pansed By
the Assessing Cfficer {9 nunernd boreto and marked as

Annexute - O We state and scieoit that uzder fhe

e o ¢ I — . —
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e

i

Scheane, there in no arrangemest or esteoradiae with
auy credileas maludicg in reanect of the démand of fie
Jocome  Tax  Depurcnbnt,  The MHetiboner No
2 [A=elgaratad Compaocir shall ahide by $he grdevs thal
mzy bhe passcd by CITA) or in the appeals subasquest

Hameeto, Kyen ctheowiae, aa per Yhe soid Reprssantution

L the lucome Tax Departtostt Bas no ahjection to the
presont Schemue,
Contents;: of puragraph vos. 1 io 4 af Neprowntation 2
are matior of seenrd, and we do nol offer eny cormmnts,
Contuoty of peragrap ge. 5 of i Henrosenlaisn 2 ure
Rezeral. There Is fo puared ti fhe proposifios fhat (ke
sight of the Revormie to dolarsnirs the tax liabilites
retauin infact even on the gl of any schama of
aryungesusnt by the Hon'lis Teibanal,
Contenls of parggesph zos. 6 2nd 7 of the
Renrosoniation 2 gre generdl legsl enmissting, aud we
do nol ofier any comimernts,
With veferenos to e contents of onrrpranl: w0, 8of tha
Revreseetation 4, we sle snd submit Gt the
Petitionee No. 2/Aruidpamated Compamny shadl Sacksmge
all respongibilities znd Galilitlcs, i sucordnrya Witk
Loy, evpsmating e vempect of the procecdings whinh are
e — —E e
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8.

Ll

completsd or pending er dkely o arise By cespest of the
Petitioner NG, 1 /Amslpsmating Cogipaoy, apurt Irom
dischargng Pelitoner No. 2's/Amudgomaizd Compsny's
tax Misbilities, in gueordapets witlh law,

With seference te the contents of daragaph no. 9 of e
Hepesentiion 2, we wsiRle aope submit ihal ke
Petitinser No. 2/Amalpameted Company shall bring o
the potice of the Income Tax Depattment once the order
aunctioning the Schewe s considered and pusaed by
this Hon'ble Triftoal.

Witk referonee (o' the contesty of parsgraph =o. 10 of
the Mepresesfatiom 4, we state and submit hat the
Pelitonor No. &/Awalgamadsd Coupeay shall not
oppose the 2onthiusstion of fhe plogecdings on Se
previcd of defotsnng of B Sehemas by thda Hoa'ble
Trilvmal

With seference to the contents of paragraph ne, 11 of
the Repressuttion %, wo state awnd sl ial the
Vetitimer No. “/Amalgenated Company, ahall faxs
neceasary stepa t0 epsere thal there are uo technical
glitchas, 1a the best of its abibty.

Contemis oi paragrapn o, 12 of e Reproopctatinn 2

are geverd! anc we nut offer eny conogments.

—
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12. We do not offer any comments to the contents of

paragraph no.13 of the Representation 2.

11. The Petitioner Companies annexed a copy of the letter of the
Reserve Bank of India wvide Ref. No. DOR.RSG.AMD.
No.S1031/01.12.173/2024-25 dated 18.09.2024 addressed to
Aditya Birla Finance Ltd./Amalgamating Company, to the
present company petition. In the aforesaid letter, it is submitted
as under:-

1. Please refer to your letter dated March 20, 2024 on the
captioned subject. In this connection, we advise that the
Bank does not have any objection to the proposed
amalgamation of Aditya Birla Finance Limited (ABFL) with
Aditya Birla Capital Limited {ABCL).

2. It is also advised that the Bank does not have any
objection for continuation of the ABFL's business as
Corporate Agent under IRDAI CA Regulations by ABCL
post proposed amalgamation.

3. Further, the bank does not have any objection with
respect to following:-

1) Continuation of ABFL's business by ABCL as
NBFC-ICC post amalgamation till the issuance of
new CoR as an NBFC-ICC to ABCL and subject

to compliance with guidelines applicable to
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NBFIOC, ABCL shall oo regulred o apply for
sonversing W NBFC-ICO et the carliest zfter
sffective delte of amsigimadion

= Contitivativn of ADFLR fertonog business Oy
ABCL post emalpamsior. ABCL shel be
sequored toospply for additional CoR as NBFC-
Pactor port ifts conversion 1 NBRCICC
intancdiately.

)  Heolding 51% of paldug capital in Aditye Bida
S Life Inmursnce Conpesty lampied by ABCL
copdecuent o the mopased  amelsrustion
sahiect to necessary dlearance from IRDAL
any, and, eatephisges with all the cobiditions d@s
apphiestils 1o ARFL foo the Husizem.

4. “Phe reguest for conwersion of Col from CIC {o ICC (pos

merger f ABFL Iato ANCGI) sbell be cansldersd aahjec to
the following

1  CaRs of three group cocpinies vie Bitda Group
Haldings Timited, IGE Wuitiogs Private Limied
and.  PFilani lovestmert  and  Industdes
Corporgtion Hmiten, have bean converted from
I o CIC.

1) CoRs of two proup coapanies, vis. Naman
Fizaoee & Investment Pohate ldosited and
Vadmavat Tnvestmen; Private Liailed, hve been
comverted fom Type 11 1S Type | KBFC-ND,

The applioatous for conversion of CoR may be

A

pthmitied te Department of Regulatom {DoR), Central
Offce direutly,

CHIAALE (A1 2220 i CALSEAVATID BN S -
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o The resuliast exjity aball € the follawizy dovamests %o

e Hank within. *5 duys of Efective date of ke Schore:

§  Apoieable refurmn i CIMB portss

i Agplicetion to DaR for conversien from NOFC CIC %0
NEPCICE withinn 15 days of seetipt of approval of
raelganiphicn from NI

#)  Apslentor o DoR for #éditional CoR as NRIC
Kactor lncmediadey on easveraion of CoR Som CIC
to 10C;

lv) SBurrendsr of CoR of Aditys Birls Minance 144, 1GC
sod Pactor] fir enncellation upon memger in terss of
ouy Presn Selease datod Daccmber €1, 2022,

vi  Buwwender of CoR ef Aditya Bira Cepita! Lid. (X))
T caneellation upos merver

W) Pastaergor mukted financisis of remiliast entity;

vi) Dompdemes w0 pending fuspection observafons of
ABFT, pogl. sl on.

- Al reguletory or ofher proovedisigs of Ske matire or
eapae of nctione agminat e lansferar compeny panding
s /oy eoiging Bolbre, o or after, the sproisied date
shall not abate or be diseaniimied or De in wxy way
Frojudicially afecied by reason of susthing conteied in
Zie acheme of emelgametion but ghsll be indtiuled,
oirvinued acd enfercnd by or aprinst the facinferee
compiay ‘o ike menter and fo the ssme extent as
would or might have been adUsted, sonfinued snd
exduroed agaiust (he Dsnsfecor compény without any

p— P —— it — — ;—b"-_ iy
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further act, instrument, deed, matter or thing being

made, done or executed. The transferee company will
have all such regulatory or other proceedings initiated
by or against the transferor company referred to in this
clause, transferred in its name and to have the same
continued, prosecuted and enforced by or against the
transferee company, to the exclusion of the transferor
company. The Scheme of Amalgamation shall include
this clause.
12. No other representations or reports have been received from
other statutory/regulatory authorities, despite service of notice.
13. During the hearing on 20.02.2025, Ld. Representatives from the
office of the Regional Director, office of the Official Liquidator as
well as Proxy Advocate for the Income Tax Department
submitted that they have no objection to the approval of the

scheme,

14. Rationale and benefits of the Scheme:
The Amalgamating Company and the Amalgamated Company
form part of the Aditya Birla group. The Amalgamating
Company, a wholly owned subsidiary of the Amalgamated
Company, is engaged in the business of lending and
distribution of financial products. With the objective of

simplifying the group structure, it is proposed to consolidate the

Rt
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Amalgamating Company with the Amalgamated Company, its
holding company.

The rationale for, and benefits of the amalgamation of the
Amalgamating Company into and with the Amalgamated

Company are, inter alia, as follows:-

(i) Rationalization and simplification of structure by reducing
the number of legal entities;

(ii) To achieve optimal and efficient utilization of capital,
enhance operational and management efficiencies;

(iiif The Amalgamated Company, being an operating company
would have direct access to capital, thereby creating a
unified larger entity with greater financial strength and
flexibility;

(iv)] Consolidation of the business, leading to synergies of
operations and resulting in the expansion and long-term
sustainable growth, which will enhance value for various
stakeholders of the Amalgamated Company.

(vi Seamless implementation of policy changes, reduction in
the multiplicity of legal and regulatory compliances and
costs rationalisation resulting in improvement in

shareholder returns.
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lvi) Toling of kuowiedis and sgestise of beth the Partes s

ulbgn with e busiress pisus to taeet ineg i oblectives;

(¢fi} Ensaring ongoing complipmes wit: the Scale Based

Hegulithiozns applerole o NBEFOs, as potiied oy RBL

Upon the efiechiveness of the axmelgamution, 1oe Aoelezmaled
Cumpany woeuld, imter o3, be wopaged inte Qo Rlswing
bunricesacs (] lending Dusiness (NEFU susiness of erstwitle
Amglesmating Compray and bousing Snance Husiness throagh
its 100% subsidiozy): ead () vsrdous nem-lkending Soancil
seivicns and azcillsry Duamesses, almmstly and  fdircctly,

throog: sUsaidins’sf/ anaotiies,

Huepedingly, S Beheme is in the elfexest of botk the comberics

tvialved sud (heir respootive shodolders.

The Petitloorr Compardes submied thet ths accountng
troaticent speafted i the Schome is fo donlnmity with the
aceoiriSop standards prescribed under Section 133 of the
Ouorpeides Ak, 2048, The vertificates insued by tl;ht: Baiutory
Auditors vertifving o Accountiop Treatewnl of the Petitiuner
Companiey are arnexed 1o the Comoany Peiltion ez Annexaro-

AR and Asnesare-AL, cosperiively

8
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16. OBSERVATION OF THIS TRIBUNAL

A. We have gone through the Company Petition, the Chairman’s

report in respect of the meeting of the stakeholders of the
Amalgamated Company, representation/report of the
Regional Director, the Registrar of Companies, the Official
Liquidator and the Income Tax Department as well as the
response of the Petitioner Companies in respect of the
observation/report of the Regional Director, the Official
Liquidator, the Income Tax Department, letters dated
28.06.2024 and 01.07.2024 of BSE and NSE.

B. After analysing the Scheme in detail, this Tribunal is of the
considered view that the Scheme as contemplated between
the Companies seems to be prima facie beneficial to the
Companies and will not be in any way detrimental to the
interest of the shareholders and creditors of the Companies.
Considering the record placed before this Tribunal and since
all the requisite statutory complianices have been fulfilled by
the Petitioner Companies, this Tribunal sanctions the
proposed Scheme of Amalgamation appended at “Annexure
I’ to the typed set filed along with the Company Petition as
well as the prayer made therein.

C. The Learned Counsel for the Petitioner Companies submitted

that no investigation proceedings are pending against the

P
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Petitioner Companies under the provisions of the Companies

Act, 1956 or the Companies Act, 2013 and no proceedings

against the Petitioner Companies for Oppression or
Mismanagement have been filed before this Tribunal or
erstwhile Company Law Board.

D. Notwithstanding the above, if there is any deficiency found
or, violation committed qua any enactment, statutory rule or
regulation, the sanction granted by this Tribunal will not
come in the way of action being taken, albeit, in accordance
with law, against the concerned persons, directors and
officials of the petitioner companies.

E. While approving the Scheme as above, it is clarified that this
order should not be construed as an order in any way
granting approval of the said loan assignments and
exemption from payment of stamp duty, taxes or any other
charges, if any, payment is due or required in accordance
with law or in respect to any permission/compliance with
any other requirement which may be specifically required
under any law.

F. Further, it becomes relevant to discuss that in Company

Petition CAA-284/ND/2018 vide Order dated 12.11.2018,

the NCLT New Delhi has made the following observations

CP(CAA)/ 6 (AHM) 2025 in CA(CAA)/ 49{AHM)2024
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with regard to the right of the IT Department in the Scheme

of Amalgamation:

“taking into consideration the clauses contained in the
Scheme in relation to ligbility to tax and also as insisted
upon by the Income Tax and in terms of the decision in re
Vodafone Essar Gujarat Limited v. Department of Income
Tax (2013) 353 ITR 222 (Guj) and the same being also
affirmed by the Hon'ble Supreme Court and as reported in
[2016) 66 taxmann.com374 {SC) from which it is seen that at
the time of declining the SLPs filed by the revenue, however
stating to the following effect vide its order dated April
15,2015 that the Department is entitled to take out
appropriate proceedings for recovery of any statutory dues
from the Petitioner or transferee or any other person who is
liable for payment of such tax dues, the said protection be
afforded is granted. With the above observations, the
petition stands allowed and the scheme of amalgamation is
sanctioned.”

17. Tuis TRIBUNAL Do FURTHER ORDER:

i) The Scheme of Amalgamation which is annexed as
“Annexure- I” of the Petition is hereby sanctioned and it is
declared that same shall be binding on the Petitioner
Companies and their Shareholders and Creditors and all
concerned under the scheme;

i) The applicant companies are directed to comply with the
directions given by the Reserve Bank of India vide its Ref.
No. DOR.RSG.AMD. No.51031/ 01.12.173/ 2024-25 dated
18.09.2024.

iii} The applicant companies are directed to comply with the

%
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vil)

phservssons vt the Regone, Dirtaiorg wnd te Registrar of
Comprrdng in thols representations/ feperis.

The npproval of the Sciuane doen net affect the suthacides’
sifit to provesd wih pending ceses, 1 any, spuinst the
Petitiener Catapruoics,

M the propertioe, vghly snd powsrs of Amilgatwnting
Cosrpuny be transterred withomt farther ach or deed W e
Amalgamated Corepeny aud accordingy the same shall
Steduant to Beetios 2534 of the Acl, stand tranafeted (o
pnd vest i the Amalpamated Componyg for all the eslate
and Interest of e Ausalgumatisg Company,

All Boesmssen, promisgions, peimmo, upmtavals, certificates,
ciearpaces, eutharitles, leeses, lenaucy, sasifmments,
ripbits, clafma, Ubertins, specsl status; other bty - ar
privilsges and amy power of sfumey reutivg o the
Amsipamaiing Company shall stand trunsferred wo and
vesled = the Avslpsmetad Compagy, withont agy huther
act o dest, The Musgmngded Company shall ke bound by
{re terma thomool, the obdgations and dutios thersmier,
i the dgnts sud Hexolits wpdey the same shall bo
avaible to the AMnnlghmated COmmiugy.

Al the Mabilities and dutive of the Amdgamating Cotpany
e Aspneferzed. without furthes act or deed; to the
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Amslpematod Compesy and secordingly the same atwll
pursuant to Bestiome 230 & 232 of the Conprrden A,

af the Amalgaxaated Cnmpairy,

vit) Al vontwucts, aprestnonts, inacrenies podsdos, bocds and el
ctber instrumests o whitdhever nature or danceiptios, of
Fie A-uplpmmating Company, sheldl stand bransierred ic and
vostod In the Amalgareted Compuny and be @ £ oo
ars vfee), in favour of e Amslgamated Company knd may
e eafuroed by or agiliat & as ly aod ofectonlly agnins
the A slgnmaisd Comoany,

2} Al tames paid o papable by the Amaiganatiog Cenpmoy
ichudiog egietiug and folietn ncentives, Un-avaled credits
el wEewndons, the benefit of curfiod forware lousss and
oier slatiiiory popedits, whish shall e avalishie {0 2ud vest
i the Amalgamated Compacy. Tha Tax Habilily of the
Prangfervy Company shall Sscome a lzhilily of the
Anslpamated Uampany nod auy sroscodings amaingt the
Argalpemativg  Cothpeny ahall confinie  sgodewl the
Acxn pamyaed Coppsay.

k3 Al peetcedings now  peaiig Uy oo aguinst  the
Arialgamaring Company shall be continued hy or wgzins
the Amalgraated Compesy.
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=)
i

xi)

xiv)

LT -

The Appointst Date for the Scheme shiadl be 01.04.2024.

gf Binde the Amedgamating Compng s wholly ewned
- Subsidiery of the Amalgamaied Componl, dpen
wnalgamation uf the Amelgamading Company with
the Amaljamated Compary, ne vonsideraiion shali
be issued by the Amatynmnfﬂd Companyi.
Aecordingly, uwpon effecavencay of the Bohems, there
will ha ne ehurgie o e egutly shavokelding peflemn

of the Amalpamated Company.
B)  Unon tha Schemg Becomg ujjm‘.u»:, the enting share
sapitinl of the Anualpormagling Compazg held by e
J‘.rau!ganwﬁmi Company alsng wWith #s nominees,

sholl stand cancellvd without any firtfur opnlicdtion,

Al spluyeas o the sevviee of the Aulgamnting Campuny
ghall be desmed o have Lecowcy the employers of S
Amalgamated Cocpeny on a date on widch the Schiee
Sually talken effsct on <he pasis has ol scrvives shell e
doemedi % Teve besn continusus axd oot have hees
Sulermuyieg by reasons of the said ‘frapsfer than those on
waiidy they were /are engeges, as on fae Bffective Date,

The Peliane: Coppaniss witlin (ty days of (Be deve of
s reonipt of thia mder, cabse a eadlified copy of Uiis oerdnn
lo be deltvered to the Regstiae of Creperios for regisization
and ex such eertifvd copy Yelng s doliveosd, the eutive
Urderteicng of the Amelgomeiioy Comguny shall stand
‘f:‘a'n;:l*ﬂrmd to the Asalgamsted Oaepauy mnd the Beglatrar

of Compardns shall place all docuapents elafing to e
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Petiiones Companies & the Sle ket B¢ hite s selellnn ta
1i'e Amulgemptod Compaay epd the 8les ralating te the said

two comnpamics shal Le smeated noonrdingiy:

=v)  All concerded] Autherities 4o act on the copy of (Xis orday
along with tha Seleme whivh [ anutxed sl “Annexaze ™ of
the Vetitine, Ths Regivtar of thia Tribunal saell ste the
cerified copy of this order-immmadi=iiiyg

] The Patitfaner Compaerion arve diserted to ledgs 1 copy of this
Crder angd the gopcoved Sohome a8 anvexed sl “Ansugure
I, iy Cartified by the Repsrur of this Tebingl, with the
woscormed Buperbieudent of Siamos, for edindicstion of
stamp disty, and pay sequisite stamy duty pevabic, if any,
within 60 diyn froro the date of this Order,

xvd)  The Petitionsx Compsuiss are Sirthe diracled 1o #lea copy
of this arder ong with a copy of the Schame with tho
concornes Reglatvar of Comparies, dlectronically, aleng with
edorin WNO-28 in widition o a physies) capy withdn 30 duen
Spm the fdate of insoonse of the curtificd nopy of the (eder
oy the Repisty ag por velevant praviglons of toe At

awidl]  The =gt fops and expenses of the office of the Replonel
Diswctiy ere quarstifed et Re20,000/+ in yespect of the
Peiitinzer Companies. The safi fece tu the Rogional Nirectar
ghail ke prid by the Amelgamated Conspuy.
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The lega’ fecs ang expesses of the nffice of the Official
Ligiideter arc guaniified at Re,Z0,000/. in resfrict of e

Amiglgsmpting Cucspany., Thie sasd foes af the OTeind

Laigusidia o shall Les palc by the Moslgemaind Upmipary,

The Stabdury Audliors of ke Peitiioner Competios are
Ligséhy Girveted to ensure that the Aecsunting Trettnont as
# restill of this order s carried apt in scouedance with the
provigions of Seetion 134 of e Corvpamica Act, 2013 uod
as per t2e drall reaiznent as prapoacd in e Schome. They
are further diteeind %o disclose thelr sbserveSung in iy
~egard & the next Annsal Audit Report/Aadit Report of the
Pstitioner Companes

The Incotze Tax Depicszent will be free to exarsive tha
aspoct 6f any tax pudable 83 o vesuil of the sanelion of the
Behewe eng f it 1o foundd it (he Scheme of Armngemend
aliimately resulis & tax avoldsace or ds not iu 2ecardities
witk: the applicehle provigions o acome Tox Aot hen the
Incoine Tax Depreiment shall Be at Eany te mitate

sparaptinte course of spdan as per law. Ay sanghion of i

Beheme of Armengement Woider Soctions 2000252 of o

Incore Tax Act, 4013 shall nol edversely affodh the rights of
oo Thz Nepabtrent or eiy paet, vrosecd or e

pracesdings and the sanetun of the scheme slisll 0ot como
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| Cectified to be mee Driginat)
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Depuly Registrar
NCLT, Ahmedabad Bench
1 Ahmedabad

P




	CTC of final order_compressed 1.pdf
	Final Order_Part 1
	Final Order_Part 2
	Final Order_Part 3
	Final Order_Part 4




