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GOVERNMENT OF INDIA
MINISTRY OF CORPORATE AFFAIRS

Office of the Registrar of Companies
100 Everest Building,Mumbai,Everest 100, Marine Drive,Maharashtra,400002,India

Certificate of Incorporation pursuant to change of name

[Pursuant to rule 29 of the Companies (Incorporation) Rules, 2014]

Corporate Identification Number (CIN): L27100MH1939PLC121285

| hereby certify that the name of the company has been changed from MAHINDRA CIE AUTOMOTIVE LIMITED to CIE
AUTOMOTIVE INDIA LIMITED with effect from the date of this certificate and that the company is Company limited by
shares.

Company was originally incorporated with the name MAHINDRA FORGINGS LIMITED

Given under my hand at Mumbai this FIFTEENTH day of MAY TWO THOUSAND TWENTY THREE

Document certified by.".mca.gov.in.

Digitally sigped
*.mca.gov.
Date: 2023.05¢1 17:14:13 IST

Chetan Shelke

Assistant Registrar of Companies/ Deputy Registrar of Companies/ Registrar of Companies

ROC Mumbai

Note: The corresponding form has been approved by Chetan Shelke, Registrar of Companies, ROC Mumbai and this order
has been digitally signed by the Registrar of Companies through a system generated digital signature under rule 9(2) of the
Companies (Registration Offices and Fees) Rules, 2014.

Mailing Address as per record available in Registrar of Companies office:

CIE AUTOMOTIVE INDIA LIMITED

Suite F9D, Grand Hyatt Plaza (Lobby Level) Off Western Express Highway, Santacruz (,E),NA,Mumbai,Mumbai City-
400055,Maharashtra,India

Note: This certificate of incorporation is in pursuance to change of name by the Company and does not affects the rights and
liabilities of stakeholders pursuant to such change of name. It is obligatory on the part of the Company to display the old
name for a period of two years along with its new name at all places wherever a Company is required to display its name in
terms of Section 12 of the Act. All stakeholders are advised to verify the latest status of the Company and its Directors etc
and view public documents of the Company on the website of the Ministry www.mca.gov.infMCA21
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GOVERNMENT OF INDIA - MINISTRY OF CORPORATE AFFAIRS
Registrar of Companies, Maharashtra, Mumbai

Fresh Certificate of Incorporation Consequent upon Change of Name

Corporate Identity Number : L27100MH1999PLC121285
In the matter of M/s Mahindra Forgings Limited

| hereby certify that Mahindra Forgings Limited which was originally incorporated on Thirteenth day of August
Nineteen Hundred Ninety Nine under the Companies Act, 1956 (No. 1 of 1956) as Mahindra Automotive Steels
Limited having duly passed the necessary resolution in terms of Section 21 of the Companies Act, 1956 and the
approval of the Central Government signified in writing having been accorded thereto under Section 21 of the
Companies Act, 1956, read with Government of India, Department of Company Affairs, New Delhi, Notification No.
G.S.R 507 (E) dated 24/06/1985 vide SRN B89738736 dated 27/11/2013 the name of the said company is this day
changed to Mahindra CIE Automotive Limited and this Certificate is issued pursuant to Section 23(1) of the said Act.

Given at Mumbai this Twenty Seventh day of November Two Thousand Thirteen.

Registrar of Companies, Maharashtra, Mumbai
FH IPRER, FERT, Fas

*Note: The corresponding form has been approved by RAJENDER SINGH MEENA, Deputy Registrar of Companies and this certificate
has been digitally signed by the Registrar through a system generated digital signature under rule 5(2) of the Companies (Electronic
Filing and Authentication of Documents) Rules, 2006.

The digitally signed certificate can be verified at the Ministry website (www.mca.gov.in).

HF] ISR B BT AVl H U] YATIR BT Ul :
Mailing Address as per record available in Registrar of Companies office: i ‘ \
Mahindra CIE Automotive Limited Ve
MAHINDRA TOWERS, P.K.KURNE CHOWK, WORLI,, MUMBAI - 400018,

Maharashtra, INDIA


http://www.cvisiontech.com

GOVERNMENT OF INDIA
MINISTRY OF COMPANY AFFAIRS
Maharashtra, Mumbai
Everest , 100, Marine Road, , Mumbai - 400002, Maharashtra, INDIA

Gorporate |dentity Number ; U271 gOMH1999PLC121285

Fresh Certificate of Incorporation Consequent upon
Change of Name

IN THE MATTER OF Mis MAHINORA AUTOMOTIVE STEELS LIMITED

| hereby certify that MAHINDRA AUTOMOTIVE STEELS LIMITED which was originally incarporated on
THIRTEENTH day of AUGUST NINETEEN NINETY NINE under the Companies Act, 1956 (No. 1 of 1956) as
MAHINDRA AUTOMOTIVE STEELS LIMITED having duly passed the necessary resolution in terms of Section
21 of the Companies Act, 1856 and the approval of the Cenlral Government signified in writing having been
accorded thereto under Section 21 of the Companies Act, 1856, read with Government of India, Department af
Company Affairs, New Delhi, Notificaticn No. G.S.R 507 (E) dated 24/06/1985 vide SRMN AQIBO2346 dated
26/08/2006 the name of the sald company Is this day changed 1o Mahindra Forgings Limited and this Cartillcale
is issued pursuant lo Section 23(1) of {ha said Acl,

Given under my hand al Mumbai this TWENTY SIXTH day of SEPTEMBER TWO THOUSAND SIX.

(MILIND VITTHALRAO CHAKRANARAYAN)

—
j}j _ Registrar of Companies
Maharashtra, Mumbai
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No. 11 : o

CERTIFICATE OF CHANGE OF NAME &
UNDER THE COMPANIES ACT,1956.

*
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In the matter of
MAHINDRA AUTOMOTIVE STEELS PRIVATE LIMITED

I do hereby certify that pursuant to the provisions of
section 23 of Companfes Act, 1956 and the Special
Resolution passed under Sec. 31/44 of the Companies Act

by the Company at its Bopwad/Extra-Ordinery General
Meeting held on 24/03/2000
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the name of * NAHINDREA AUTONCUIVE SFE.LS DHIVATE LIMITED e

has this day been changed to * &/ IIDRA 2UTCRATIVE A
ETERLS LINIUED f &

and that the said company has been duly incorporated as a
company under-the provisions of the said Act.

Dated this FoUrRTH day of APRII 2006

R R R R R R

P T T Y - &
oo <fs oo afe 9?04:4-0:9 oo {r.‘- o

o5 et T ) ‘ % __

t;i '

e i et

< (AL 8TRGH)

b asstt. Registrar ¢f Companies o
&

@ Maharashtra Mumbal. **

Py &

o A , <

{-1-:1- -l:a- 1%--:- -r:t*:-r -lr:c y %o . o e & H:+ el alefealedds !:o aZeale f:ii-:.fi':t 4-:4 +=-|- e +:-| refaalets

¥ L

+



http://www.cvisiontech.com

CDED;

L)

e

S DS COCDEDCDIDEDCDIDCDEDN -

No. 11— 121285

(Sﬂcﬂun 18{1} of the Companies’ Act, 1555)

CERT[F!CATE OF FIEGISTRATION OF
SPECIAL RESOLUTION PASSED FOR -
ALTERATION OF .C}'B.JECTS |

MAHINDRA AUTOMOTIVE STEELS PRIVATE LIMITED [

M/s. t
19th April 2005

having by %‘:paciﬁl Ra-snlutlnn passed on
altered the provisions of iteé Mémorandum of - Association
with respect to itS objects, and a copy of the said resolution
having been filed with this office oA 3th May 2005

| heréby certify that the Special Resclution passed on 19/04/05 -

together with the printed copy of i1he WMemorandum of

Association, as altered, has this days bsen reaistered.

Given under my hand at MUMBAI
20th My

this day of

NN
‘{ 8P, CHUGHY )
STT/ADIL/REGISTRAR OF COMPANIES,

MAHARASHTRA, . MUMBAI.
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No. 11 : 121285

FRESH CERTIFICATE OF INCORPORATION

CONSEQUENT ON CHANGE OF NAME
*IN THE OFACE OF THE REGISTRAR DF COMPANIES, MAHARASHTRA,!
BOMBAY _
(Under the Companies Act, 1958 (Act | of 1856)

In the matter of ¢
| hereby certify that _MAHTNDRA AUTOMOTIVE STEELS LIMITED

13th ‘ day ﬂrAUGUET

which was originally incorporated on

_1999 under the Companies Act, 1858, and under the name.
MAHINDRA AUTOMOTIVE STEELS LIMITED

e 0 S S R

and upon -on applicatien made for reconversion into @ private Company under 5
Section 31 (1) of the Companies Act. 1858 and approval of the Central Govt. .t

R

gignified in writing having been accorded thereto vide this offica letter No——— “‘?T
rRoc/onLine/JTA/121285 .. 13/01/2003 : +$+ )

: . e kg

the name of the said company Is this day changed o’ £+

. +,

MAHINDRA AUTOMOTIVE. STEELS PRIVATE LIMITED E

Given under my hand at BOMBAY this LSt +§i

& day of _ JANUARY 2003

&

5

R 3

5 — (B CHANDRA ) i

L4 *BEGISTRAR OF COMPANIES,  ##

i MAHARASHTRA, BOMBAY., +§+

g . £
o+

g NOTE : * Here give the name of the company as existing prior to the change. :E:
S
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wref) afuf, 1950 Y 9ru 149 (3) 2 sgwor
Purauant of Secllon 149 (1) of the Companles Act, 1656
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_ Uneraby cartlty tiat the MENHITNDRA, AUTOMOTIVE STEELS
L IMITED

e L e T

which was Incorporated under the Companios Act, 1854, on thed o E R LB ENTHyyy of
AUGUST., 10 99, and which has this day fled 8 duly verified dectaration la

the prescribad form thal the conditions of Bection 149 (1) {a) to (6)V'148(2) (a) to (c) of the
sald Act, have beon complied with s enlited o commence buslnsss, '
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THE COMPANIES ACT, 1956
COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSOCIATION

OF
CIE AUTOMOTIVE INDIA LIMITED

. The name of the Company is CIE Automotive India Limited *.
Il The registered office of the Company will be situated in the State of Maharashtra.

M. The objects for which the Company is established are:

A. THE MAIN OBJECTS OF THE COMPANY TO BE PURSUED BY THE
COMPANY ON ITS INCORPORATION ARE:

(1) To carry on business as manufacturers of dealers in and marketing,
selling of special steel rolled and forged long products, heavy castings,
forgings and assembled components, all grades, types qualities, shapes,
categories, and descriptions of Mild and tool, alloy and special steels
including, inter-alia, alloy constructional steel, case hardening steel,
nitriding steel, high speed steel, ball bearing steel, fast- cutting steel, hot
die steel, die steel, alloy spring steel, stainless and heat resisting steel,
carbon tool steel, polished drill rods, silver steel, mining drill steel, high
silicon and electrical steel, creep-resisting steel, valve steel, magnet
steel, silicon manganese steel and tree cutting quality steel, faggot steel,
armour steel, shell steel and high tensile steel.

(2) To carry on business as manufacturers of, dealers in and sellers of cold
drawn and ground bars and sections, polished steel, silver steel, bright
bars and shaftings, ball and roller races, wheels, tyres and axles of all
kinds, types and descriptions whatsoever, welded, seamless and
extruded ferrous and non-ferrous tubes, including, inter alia, mechanical
tubing, stainless steel tubing, boiler tubing, fin tubing, ball bearing steel
tubes, extruded ferrous and non-ferrous sections and profiles of all types
and shapes including hollow and solid sections, steel castings of all types
and varieties, forgings, including inter alia, die blocks, rings, discs hubs,
sleeves, shafts, crown wheels, cups, shanks, bolts, nuts, screws,
stampings, rivets, wire ropes, stranded wire, signal wire, piano wire,
blanks, manganese alloys, pig iron, wrought iron, ferro-manganese, ferro-
chromium, ferro silicon, silico-manganese, ferro-tungsten, ferro-
vanadium, ferro-titanium, ferro-molybdenum, spiegel iron, graphite
electrodes, carbon electrodes, carbon blocks, calcium carbide,
carborundum tungsten carbide tips, refractory bricks of any kind, type
and description whatsoever, permanent magnets and to carry on the
manufacture,  preparation, seling and distribution of any
electrometallurgical, electro chemical products which may be usefully or
conveniently combined with the business of the Company or otherwise
calculated, directly or indirectly, to enhance the value of any of the
Company's properties and rights for the time being.

# Amended by Special Resolution passed by the members through postal ballot on 2" March 2023 under Section13(1) of the Act and
approval of the central government under Section 13(2) of the Act and the fresh Certificate of Incorporation dated 15" May 2023
issued by Registrar of Companies, Mumbai under Section 13(3) of the Act.
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To carry on the business of mechanical, electrical, railway, marine,
aeronautical, agricultural, sanitary, civil and structural engineers,
aluminium founders, iron founders, brass founders, casters, spinners,
rollers and workers of metals and their alloys, founders of metals whether
ferrous or non-ferrous, welded by any process whatsoever of ferrous and
non-ferrous metals and metal compounds, manufacturers of welding
appliances, tool makers, metal workers, boiler makers, mill wrights,
machinists, manufacturers of aluminium, magnesium, calcium, sodium,
copper, brass, bronze, cobalt, titanium, zirconium, nickel and other
metals and their alloys of all kinds and descriptions, tools and
implements, sheets, that could be manufactured out of aluminium, iron,
steel, brass, zinc, copper or any other kind of metals, converters of iron
and steel and other metals, smiths, tin manufacturers and tinkers, wheel
wrights, wood workers, builders, painters, metallurgists, water-supply
engineers, gas makers, framers, nailers, brushers, electro-platers, silver-
platers, nickel-platers, aluminium-platers, importers, exporters and
distributors of all kinds of plant and machinery, apparatus, tools,
component parts, accessories, and to buy, sell, manufacture, repair,
convert, alter, let on hire and deal in all kind of metals, machinery,
implements, tools accessories, hardware of all kinds and things
necessary or convenient for carrying on the business.

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

(4)

(6)

To manufacture and deal in heavy and light engineering products of
ferrous and non-ferrous metals and to carry on the business of
mechanical engineers and manufacturers, dealers, importers, exporters,
assemblers, factors, builders, repairers and contractors of vehicles of all
kinds, locomotives and rolling stocks of all descriptions, boilers, steam
engines, internal combustion machines, tractors, trailers, motor cars,
engines, locomotives, boars, aeroplanes, gears, gear units, gear cutting
machines, tools, castings, hydraulic machines, armaments, ball bearings,
roller and tapers types and components and parts thereof, machine tools
and machinery of all other descriptions and builders of carriages, cars
carte and wagons and other vehicles and machinery of all types and to
carry on generally the business of builders, contractors, surveyors,
estimators and designers in all their respective branches.

To establish, subsidise, assist and/or promote any other company for
carrying into effect any of the objects of this Company and to take or
otherwise acquire and hold shares in any such company and generally in
companies, the business of which is capable of being conducted so as
directly or indirectly to benefit this Company.

Generally, to acquire, purchase, take on lease or in exchange, hire or
otherwise acquire in India or else where any movable or immovable
property, and rights or privileges which the Company may think
necessary or convenient for the purpose of its business or otherwise and
in particular any land, building, hereditaments of any tenure or description
and estate in interest therein and any rights connected with the same and
easements, machinery, plant and stock-in-trade.

To purchase, takeover, acquire, undertake the whole or any part/
division, assets and/or liabilities or any of the business, partnership firm,
Company carrying on any business/operation which is similar to the
existing business/operation of the Company and /or necessary or
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convenient for the purpose of carrying existing business/operation
economically and efficiently and to pay for the same by way of cash or
otherwise by issue of any or all types of Shares/Debentures and/or any
other instrument.

To enter into partnership or into any arrangements for sharing profits,
amalgamation, union of interest, company-operation, joint venture,
reciprocal concession or otherwise with any person or company carrying
on or engaged in or about to carry on or engage in any business or
transaction on which this Company is authorised to carry on or engage in
or any business, undertaking or transaction which may seem capable of
being conducted so as directly or indirectly to benefit this Company, or to
amalgamate with any other company having altogether or in part, objects
similar to those of this Company, and to lend money, to guarantee the
contracts of or otherwise acquire or to be interested in, hold, sell, deal in
and dispose of shares, stock, debentures, other securities of any such
company.

To enter into any arrangements with any governments or state or
authority, supreme, municipal, local or otherwise that may seem
conducive to the Company's objects or any of them and to obtain from
any such governments or state or authority, any rights and privileges and
concessions which the Company may think it desirable to obtain and to
carry out and to comply with any such arrangements and to exercise,
dispose of, or otherwise turn to account any such rights, privileges and
concessions.

To apply for, purchase or by any other means acquire and protect,
prolong and renew, whether in India or elsewhere, any trade marks,
patents, patent-rights, brevets d'inventon, licenses, protections,
concessions, and the like conferring any exclusive or non-exclusive or
limited right to use any secret or other information as to any invention
which may seem capable of being used for any of the purposes of the
Company or which may appear likely to be advantageous or useful to the
Company and to use, exercise, develop, turn to account and manufacture
and to obtain any licenses in respect of the same and to grant licenses or
privileges in respect of the same and to spend money in experimenting
upon and testing and improving or seeking to improve any patents,
inventions, secrets or rights, which the Company may acquire or propose
to acquire or being interested in as licensees or otherwise and to
manufacture and produce and trade and deal in all machinery, plant,
articles, appliances, and things capable of being manufactured, produced
or traded in, by virtue of or in connection with any such inventions,
processes, tetters, patents, brevets d'inventions, licenses, concessions,
rights and privileges as aforesaid.

To grant pensions or gratuity and to establish and support, or aid in the
establishment of associations, institutions, funds, trusts and
conveniences, calculated to benefit any employee, including Managing
Directors, Technical Director, Managers and any other Directors, ex-
Directors, employees, or ex-employees of the Company or of any
subsidiary, associated or allied companies, or the relations dependents
or connections of such employees or ex-employees, and also to provide
for such persons by building, or contributing to the building of houses,
dwellings or chawls or by granting money, pensions, allowances, bonus
or other payment, or by creating and from time to time subscribing,
contributing towards places of institutions and recreations, hospitals,



(12)

(13)

(14)

(17)
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dispensaries, medical and other attendants and other assistance as the
Company shall think fit and to subscribe or otherwise to assist or to grant
money charitable, benevolent, religious, scientific, national, political or
other institution or object which shall have any moral or other claim to
support or aid by the Company either by reason of locality of operation or
public general utility or otherwise, and to support and subscribe for, or
contribute to any funds of any party, political, trade, commerce and
industry, provided such contribution is likely to be advantageous to or
advantages and furtherance of the business carried on by this Company.

To aid, pecuniarily or otherwise any association body or movement
having for its objects the solution, settlement or surmounting of industrial
or labour problems or troubles or the promotion of industry or trade.

To establish, support, join or become a member of, either directly or
through nominees, any Company, association, institution or fund for the
promotion of exports or for the promotion of any other object of national,
general, industrial, commercial, or particular interest or utility and for this
purpose to enter into such commitments, undertakings, indemnities,
guarantees, assurances, insurance's or arrangements for the sharing or
distribution of liabilities, assets or interests as may seem appropriate.

To enter into any contract, agreement, arrangement or other dealings in
the nature of technical collaborations or otherwise for the efficient
conduct of the Company or any part thereof, and also arrange by
purchase or otherwise the supply of machinery from any part of the world
on credit or for cash or on deferred payment terms.

To sub-let all or any contracts from time to time and upon such terms and
conditions as may be thought expedient.

To make advances for the purchase of raw materials, goods, machinery,
stores and other articles required for the purchases of the Company or
deemed expedient with or without security of whatsoever nature and
kind.

To receive fixed or other deposit not withdrawable by cheque, draft or
order and to lend money or property on mortgage of immovable property
or on hypothecation or pledge or movable property or without security to
such person or companies and on such terms as may seem expedient
and in particular to customers, and others having dealings with the
Company and to guarantee the performance of contracts by any such
persons or companies provided the Company shall not carry out the
banking business as defined under the Banking Regulation Act, 1949.

To establish, provide, maintain and conduct or otherwise subsidise,
research laboratories and experimental workshops for scientific and
technical research and experiments, and to undertake and carry on all
scientific and technical experiments and tests of all kinds and promote
studies and research both scientific and technical investigation and
invention, by providing, subsidising, endowing and assisting laboratories,
workshops, libraries, lectures, meetings and conferences and by
providing for the award of exhibition, scholarship, prizes, grants and
bursaries to students or independent students or otherwise and generally
to encourage, promote and reward studies, researches, investigations,
experiments, test, inventions of any kind that may be considered likely to
assist any of the business which the Company is authorised to carry on.
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(24)

(25)

(26)

(27)
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To open account or accounts with any individual, firm or companies or
with any bank or banks, or bankers, or shroffs and to pay interest and to
withdraw money from such account or accounts and to make, draw,
accept, endorse, execute, discount or negotiate and issue cheques,
promissory notes, bundles, bills of exchange, bills of lading, railway
receipts, warrants, debentures and other negotiable or transferable
instruments.

To invest and deal with the money of the Company not immediately
required as may be determined by the Directors from time to time.

To apply the assets of the Company in any way in or towards
establishment, maintenance or extension of any association, institution or
fund in any way connected with any particular trade or business or with
trade or commerce generally including any association, institution or fund
for the protection of the interest of masters, owners, and employers
against loss by bad debts, strikes, combinations, fire, accident, or
otherwise or for the benefit of any clerks, workmen or others at any time
employed by the Company or any of its predecessors in business or their
families or dependents whether or not in common with other persons or
classes of persons and in particular of friendly, cooperative and other
societies, reading rooms, libraries, educational and charitable institutions,
refectories, dining and recreation rooms, churches, temples, places of
worship, schools and hospitals and to grant gratuities, pensions and
allowances and to contribute to any funds raised by public or local
subscriptions for any purpose whatsoever.

To make donations to any national memorial fund or any other fund
constituted for a charitable purpose.

To create any depreciation fund, reserve fund, sinking fund, insurance
fund, or any special or other fund whether for depreciation or for
repairing, improving, extending or maintaining any of the properties of the
Company or for redemption of debentures or redeemable preference
shares or for any other purposes whatsoever.

To distribute any of the property of the Company among the members in
specie or kind but so that no distribution amounting to a reduction of
capital may be made except with the sanction, if any, for the time being
required by law.

To dedicate, present or otherwise dispose of .either voluntarily or of
value, any property of the Company deemed to be of national, public or
local interest, to any national trust, public body, museum, corporation, or
authority or any trustees for or on behalf of any of the same or of the
public.

To undertake and execute any trust the undertaking whereof may seem
desirable and either gratuitously or otherwise.

To take part in management, supervision, or control, of the business or
operation of any company and for that purpose, to appoint and
remunerate any directors, accountants, officers, technicians, experts or
others.
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To sell, improve, manage, develop, turn to account, exchange, let on
rent, royalty, share of profits, salaries or otherwise mortgage, grant
licenses, easements, options and other rights in respect of and in any
other manner, deal with or dispose of the undertaking of the Company or
any part thereof or all or any part thereof or all or any of the assets and
property for the time being of the Company and for such consideration as
the Company may think fit whether in cash or in shares (fully or partly
paid), debentures, debenture stocks or other interests in, or securities of
any company having objects altogether or in part similar to those of the
Company.

To pay all the costs, charges and expenses, preliminary and incidental to
the promotion, formation, registration and establishment of the Company,
and the issue of its capital, including any underwriting or other
commission, brokers' fees, commission, fees for services rendered and
charged in connection therewith, and also to remunerate (by cash or
other assets or by the allotment of fully or partly paid shares or by a call
or option on shares, debentures, debentures stocks or security of the
Company or any other company or in any manner, whether out of the
Company's capital or profits or otherwise), any person or firm or company
for services rendered or to be rendered in introducing any property or
business to the Company or in placing or assisting to place or
underwriting or guaranteeing the subscription of shares, debentures,
debenture stocks or other securities of the Company or in or about the
formation of the Company or the conduct of its business, or for any other
reason which the Company may think proper.

To place, reserve or to distribute as dividend or bonus among the
members, or to otherwise apply, as the Company may from time to time
think fit, any moneys received by way of premium on shares or
debentures issued at a premium by the Company and any monies
received in respect of dividends accrued on forfeited shares, and also
any moneys arising from the sale by the Company of forfeited shares, or
from unclaimed dividends.

To establish schools for or otherwise instruct people for any of the
businesses the Company carries on or is entitled to deal in.

To obtain any provisional order or act of legislature for enabling the
Company to carry any of its objects into effect, or for effecting any
modification of the Company's constitution or for any other purpose which
may seem expedient and to oppose any proceedings or applications
which may seem calculated directly or indirectly to prejudice the
Company's interest.

To procure the Company to be recognised in any country or place
outside India.

To appropriate, use or layout, land belonging to the Company for streets,
parks, pleasure grounds, allotments, and other conveniences and to
present any such land so laid out to the public or to any person or
company or authority, conditionally or unconditionally, as the Company
thinks fit.

To appoint and remunerate experts, scientists, engineers, technicians,
mechanics, managers, contractors, brokers, canvassers, agents,
artisans, officers, staff, workmen, artificers and other persons.
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To adopt such means of making known the products of the Company as
may seem expedient and in particular by advertising in the press, by
circulars, by purchase and exhibition of works of art of interest, or
publication of books and periodicals and by granting prizes, rewards and
donations.

To guarantee the payment of money, unsecured or secured by, or
payable under, or in respect of, promissory notes, bonds, debentures,
debenture stocks, contracts, mortgages, charges, obligation, instruments
and securities of any company or any authority, supreme, municipal, local
or otherwise, or of any person whomsoever, whether, incorporated or not
incorporated and generally to guarantee or become sureties for the
performances of any contracts or obligations.

To refer or agree to refer any claims, demands, disputes or any other
question, by or against the Company, or in which the Company is
interested or concerned and whether between the Company and the
member or members or his or their representatives, or between the
Company and the third party, to arbitration in or at any place outside
India, and to observe and perform and to do all acts, deeds and things, to
carry out or enforce the award.

OTHER OBJECTS

(39)

(40)

(41)

To carry on the business of manufacturers of and dealers in chemical
products of any nature and kind whatsoever, including acids, alkalis,
chlorine and chlorine derivatives, caustic soda, fluorine and fluorine
derivatives, hydrogen peroxide and oxygenated products, cyanide and
derivatives, manures, fertilizers, dyes, sulphur, manganese and drugs,
tannins, essences, pharmaceuticals, photographical, medicinal, sizing,
chemical, petrochemical, industrial and other preparations and articles of
any nature and kind whatsoever, mineral and other waters, soaps, oils,
paints, varnishes, compounds, drugs, dye stuffs, organic or mineral
intermediates, makers of and dealers in proprietary articles of all kinds
and of electrical, chemical, metallurgical, photographical, surgical goods
and articles and to manufacture, refine, manipulate, import and deal in
salts and marine minerals and their derivatives, by-products and
compounds of any nature and kind whatsoever.

To carry on any business relating to the mining and working of minerals
and production and working of metals, and products, manufacture and
preparation of any other materials, which may be usefully or conveniently
combined with the manufacturing business of the Company or any
contract undertaken by the Company and either for the purpose only of
such contracts or as an independent business and to crush, win, get,
quarry, smelt, calcine, refine, dress, amalgamate, manipulate and
prepare for market ore, metals and mineral substances of all kinds and to
carry on any other metallurgical operations which may seem conducive to
any other Company's objects.

To produce, manufacture, purchase, process, alter, modify, import,
export, sell and deal in plant, equipment and machinery required by the
iron & steel industry, ferro-alloy industries, electro-metallurgical and
electro-chemical industries and in connection therewith to acquire, erect,
construct, establish, operate and maintain factories, workshops etc.
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To erect, set up, construct, work, manage, superintend, maintain, equip,
improve or alter, or assist in the erection, construction, working,
maintenance, improvement or alteration in India or elsewhere of any
mills, factories, plant, machinery, warehouses, shops, works,
underground tunnels, sidings, jetties, wharves, bridges, mines, public
works or conveyances of all kinds including railway lines and sidings,
tramways, roads, sewage, drainage, sanitary, gas, electric power supply
works, hydraulic works, public buildings, canals, vessels, boats, barges,
launches, lorries, cars, wagons, carts and other works and conveniences
and to contribute to the expense of setting up, constructing, improving,
maintaining, and working any of the same and to pull down, rebuild, and
repair any of the same.

To sink wells and shafts and to construct and maintain, reservoirs,
waterworks, cisterns, culverts, embankments, filterbeds, mains and other
pipes and appliances and to execute and do other works and things
necessary or convenient for obtaining storing, selling, delivering,
measuring, distributing and dealing in water.

To work or promote or acquire electrical undertakings for generating
electricity or other energy and to carry on business as electrical
contractors, engineers and to take contracts for the erection and
distributions of transmission lines and sub-stations.

To work or promote or acquire gas producing undertakings, for producing
oxygen, nitrogen, halogens, argon, hydrocarbon gases, including
ethylene and acetylene, propylene, propane, butanes guelogues and
allied types reagents, and to dispose of any of the above mentioned
products for any purposes on any terms and conditions and in any
manner as the Company thinks expedient, and to carry on business as
gas makers and engineers etc., and to take contracts for the erection of
gas producing plant and distribution of gases referred to above.

To carry on the business of pumping, driving, transporting, purifying and
otherwise dealing in all types and kinds of petroleum and petroleum
products and other mineral oil and establishing, operating, maintaining
and running on lease, depots and pumps for the distribution and sale of
all types and kind of petroleum and petroleum products including diesel
oil, kerosene, fuel oil, etc.

To manufacture, repair, recondition, service, imports, exports, hire, lend
on lease, maintain or otherwise deal in all kinds of machinery, apparatus,
equipment, spare parts, accessories, and all kinds of instruments and
appliances, mill machinery, printing press, motor cars and trucks,
tractors, steam boilers, iron foundries, furnaces, drilling machinery,
mining machinery, electrical machinery and all other kind of products,
required in the running of factories and workshops and other industrial
activities of any kind whatsoever and required for domestic use.

To carry on business as manufacturers of and dealers in all or any of the
above mentioned products, articles and goods and to undertake the
manufacturing of other processes involved in the production or extraction
or manipulation thereof for other parties, persons or concerns whether
incorporate or corporate, and on contract basis or on commission basis
or for any other consideration and to do packing and advertising
concerning the products so manufactured or otherwise.
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To carry on business and to work as merchants, traders, commission
agents, manufacturer's representatives, export and import agents,
insurance agents, underwriters, money-lenders, brokers, share brokers,
dealers in shares, debentures and stocks, contractors, order importers,
manufacturers, dealers, workers and financiers in all kinds of goods and
merchandise, raw or manufactured of any description, kind and variety,
whatsoever in India and elsewhere and to take part in the management
or supervision and control of the business or operations in other
companies, associations, firms, or persons and to become and hold the
office and act as managing agents, secretaries and treasurers,
managers, secretaries and/or agents of any Company promoted by this
Company or any other Company or body corporate/ or any other
business or concerns.

To carry on the business of general carriers by land, sea, air or railway
and forwarding agents, warehousemen and carmen.

To carry on the business of road and pavement makers and repairers
and manufacturers of and dealers in lime, cement, mortar, concrete,
stone, bricks and building materials of all kinds and as builders and
contractors for the execution of works and buildings of all kinds in the
construction of which stone is required.

To establish and maintain any agencies in any part of the world for the
sale of any materials or things for the time being at the disposal of the
Company for sale.

To apply for, tender, purchase, or otherwise, acquire, contracts,
subcontracts, licenses and concessions and to undertake, execute, carry
out, dispose of or otherwise turn to account the same and to sublet all or
any contracts from time to time and upon such terms and conditions as
may be thought expedient.

To purchase for investment or resale, and to traffic in land, buildings, and
house and other property of any tenure and any interest therein and
generally to deal in, traffic by way of sale, lease, exchange, or otherwise
in land, house property and any other property whether immovable or
movable.

To develop and turn to account as may seem expedient any property
acquired by the Company and in particular by preparing building sites,
planning towns and by constructing, reconstructing, altering, improving,
decorating, furnishing and maintaining offices, flats, apartments, houses,
theatres, cinema house, places for entertainment, studios, factories,
buildings, works and conveniences of all kinds, and by consolidating or
connecting or subdividing properties, and by providing pavements, paths,
road and drains, and leasing, letting on building lease or building lease or
building agreement selling or otherwise disposing of the same.

To purchase, build, construct or otherwise acquire, establish, equip,
furnish, maintain and run hotels, lodging and boarding houses and to
carry on the business of hotels, inns, motels, restaurants, cafes, taverns,
beer-houses, refreshment rooms, bars, boarding & lodging house
keepers and caterers. Also in connection with the aforestated to act as
wine, beer and spirit merchants, ice merchants, tobacco, cigar and
cigarette merchants; hairdressers; perfumers; dealers of food, beverages
and eatables; manufacturers of and dealers in aerated, mineral and
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artificial waters and other drinks and ice-creams; run departmental stores
dealing in merchandise of all kinds; proprietors of clubs, baths, dressing
rooms, grounds and places of amusements, entertainment and sports;
proprietors of carriage, taxi, motor cars, motor tomes, garages and
repairs shops; to act as travel agents for railways, air and shipping
companies and carriers; and to do the business of money changers and
dealers in foreign exchange.

To act as agents and licensees of any hotel or owners of hotels and to do
and perform all and several duties, services and functions which such
agents and licensees usually do and perform, to act as collaborators,
advisers, technicians, financiers, licensors, and consultants of hotels,
hotel industry and to carry out activities related thereto in India or in any
part of the world.

To carry on all or any of the following businesses namely, property
managers, brokers, and merchants and to manage lands, buildings,
houses and any other property whether belonging to the Company or not,
and to collect rents and income and supply to tenants and occupiers of all
kinds of conveniences and advantages, and to carry on all or any of the
following businesses, namely, house agents, forwarding agents, general
carriers, decorators, furnishers and manufacturers of furniture and other
furnishing equipment and material brick and tile, pipes, pottery,
earthware, china and ceramic wares of all kinds.

To take on lease, hire, purchase, or acquire by license or otherwise any
lands, mills, factories, plants, buildings, works, vessels, boats, barges,
launches, lorries, cars, airplanes, wagons, carts, machinery apparatus,
stock-in-trade patents, inventions, trade marks, rights, privileges and
movable or immovable property of any description which may be deemed
necessary or convenient for any business which the Company is
authorised to carry on.

To issue on commission, subscribe for, purchase or otherwise acquire
and hold, sell, exchange, dispose of and deal in shares, stocks, bonds,
debentures, debenture stocks, obligations or securities of any company
or authority, supreme, state, municipal local or otherwise.

To borrow or raise or secure the payment of money, or to receive money
on deposit at interest, for any of the purposes of the Company, and at
such time or times as may be thought fit, by promissory notes, by taking
credits in or opening current accounts with any person, firm, bank or
company and whether with or without any security, or by such other
means as the Directors may in their absolute discretion deem expedient,
and in particular by the issue of debentures or debenture stock,
convertible into shares of the Company at par/ or at a premium and as
security for any such money so borrowed, raised, received and of any
such debentures or debenture stock so issued, to mortgage, pledge or
charge the whole or any part of the property and assets of the Company,
both present and future, including its uncalled capital, by special
assignment or otherwise, or to transfer or convey the same absolutely or
in trust, and to give the lenders power of sale and other powers as may
be deemed expedient, and to purchase, redeem, or pay off any such
securities; provided that the Company shall not accept any deposits for
the purpose of doing banking business.
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To obtain foreign technical and industrial collaboration, know-how, to
provide the same to the industries in India and abroad, and grant such
technical assistance and know-how on such terms and conditions as may
be beneficial to the company, and to encourage collaboration for setting
up industries in and out of India and to establish, maintain, conduct,
provide, procure or make available all types of services and to take such
steps as may be necessary for the purpose of examining, inspecting, and
carrying out test and market research in respect of any project.

To carry on business of timber merchants, saw-mill proprietors,
furnishers, designers, interior decorators, architects and to acquire by
purchase, grant, concession, lease or otherwise, any lands, forest,
plantation, timber, bamboo forest, rubber estates and woods of all kinds
whether standing or otherwise, lumbering rights and privileges, over
lands situated in India or elsewhere and to cut, sell, prepare for market,
and deal in all kinds of products of any such forest, timber and woods,
lands and plantation.

To carry on business of manufacturers and dealers in all type of rubber,
leather, plastic, latex, celluloid, bakelite and similar goods and their
accessories and fittings.

To carry on all or any of the business and professions of providing
services of all type including technical, administrative marketing,
secretarial and other office services, issue house, share transfer agents,
registrars, and providing services of technicians, scientist, artists,
administrator, salesman, economist, accountants, tax experts and of
acting as recruitment agents, advertising agents, organisers of
conference, seminars, lectures, symposiums, exhibitions, fairs,
auctioneers, trustees, executors, administrators, attorneys, nominees,
receivers and agents (and to exercise powers of custodians, trustees,
and trust corporation) and of working as professional consultants on
technical, management, industrial, public relation, scientific, productivity,
quality control, taxation, legal, employment, investment, marketing,
accountancy, banking statistical and economic problems and matters and
to work as industrial, labour and psychological counsellors and advisers.

To carry on business of manufacturers and dealers in entire range of fire
fighting equipments, fire extinguishers, fire hose pipes, hose fittings, fire
hydrant, values, couplings, nozzles, suction couplings, adopters, buckets,
electrical sirens, helmets and other protection equipments together with
parts and accessories thereof and to aid advise, and provide fire
protection systems for buildings, offices, industries and other premises.

To carry on business of agriculture, horticulture, sericulture, and of
producer and cultivator of related products, including food grains, cash
crops, oil seeds, vegetable, flowers, tea, coffee, cinchona, spices, cotton,
rubber and to store and process the produce and turn it in forms
marketable and sell, purchase and deal in the produce in open market on
forward basis contract, tender, auction or otherwise.

To carry on the business of poultry farming, pig keeping, horse breeding
and keeping cows, sheep, goats, buffaloes, ducks and generally carry on
business of live-stock breeding and dairy farming, including making of
condensed and powered milk, cream, cheese butter and other milk
products, and to carry on business of bakers, confectioners, butchers and
curing, treating, developing of ray hides, skins, leather.
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To carry on business of brewers, distillers, malters, licensed victuallers of
Indian made Foreign liquor, beer, wine, country liquors, spirits, alcohol,
aerated, mineral and artificial water and other drinks and to carry on
business as merchants, dealers processors, manufacturers of tobacco
beedies, cigarettes and other articles made of or with tobacco and are
related to tobacco.

To carry on the business of software development for commercial,
scientific, technical, industrial, household purposes & for other purposes.

To purchase, hold, acquire, mines, mining lease, mining licenses, mining
rights, mining claims and metalliferous lands and to explore, search,
work, exercise, develop, treat, mines and turn to account, ores, all sorts
of major and minor minerals, working deposits of all kinds of minerals and
sub-soil minerals and to crush, win, set, quarry, smelt, calcine, refine,
dress, preserve, amalgamate, manufacture, manage, manipulate and
prepare for market ore, metal and mineral substances of all kind and to
carry on metallurgical operation and to obtain, produce, process, trade,
and deal in gold, copper, zinc, gypsum, graphites, soap stone, dolomite,
barytes bentonite, foundry minerals, light magnesium, precipitated silica,
calcium carbonate, bait clay felspar, oxides, ceramics, chemicals and
other like and allied materials and natural products from earth.

To carry on the trade or business of manufacturers of or tractors,
cofrontaton agents, buying agents, importers, exporters and dealers-in
computers and tabulators of every kind, description including Accounting
Machines, Calculating Machines, counting Machines, Cash registers,
Tabulators, Sorting machines, Copying and Reproducing machines,
Distributing machines and machinery systems, apparatus, appliances
and devices including manufacture of peripheral controls for disc units,
tape units, central processing units, and printers for communication
network, terminals, add-on memories, computer systems and related
electronic assemblies and sub-assemblies for any attachment to the
aforesaid or otherwise including electronic gadgets and electronic
appliances for office use or otherwise, and electronic test equipments,
electronic typewriters, word processors and such other devices and
electronic appliances for all purposes.

To carry on all or any of the business of manufacturing, processing and
dealing in iron and steel, ferrous and non-ferrous alloys, special steels,
aluminium, copper, lead, zinc, and their alloys and their products and of
manufacturing and dealing in industrial machinery, and their components
and accessories.

To carry on the business of manufacturers, assembles fabricators and
dealers of engineering, scientific, mechanical, electrical, hydraulic,
pneumatic, electronic, thermal, sonic, ultra sonic, optical, surgical and
surveying equipment, electronic surveying equipments and instruments
including radar equipments, remote control equipments and basic
components such as valves, transistors, condensers, coils magnetic
materials and microwave components, radiographs, phonographs,
dictaphones, amplifiers, wireless sets, automobiles parts, micrometers,
dial indicators, ammeters, voltmeters, ammeters, wattmeters, power
factor meters, frequency meters, watt hours meters, insulation testers,
geiger counters, scientillmenters, pressure and vaccum gauges, gas
meters, oscilloscopes, stroboscopes, thermostats, temperature
controllers, pyrometers, mixing dials and other instruments.
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To finance or assist in financing the sale of commodities of all and every
kind or description, by way of hire purchase or deferred payment, or
similar transactions and to institute enter into, carry on, subsidise, finance
or assist in subsidising or financing the state and maintenance of any
goods, articles, or commodities of all and every kind and description upon
any terms whatsoever, to acquire and discount hire purchase or other
agreement or any rights thereunder (whether proprietory or contractual)
and to carry on business and to act as financiers.

To manufacture, purchase, sell, import, export, fabricate, assemble,
lease, let on hire and to act as agents for purchase and sale of, or
otherwise to deal in cameras, projecting equipments, re-producing
equipments, developing machines, enlargement machines for colour or
black & white processing, binoculars, flashguns, lenses, photographic
paper, optical products, opto & photo products and other plans, machines
and apparatus capable of being used in connection with photography for
cinematographic rolls, tapes, cassettes, equipments, accessories, parts,
tools, materials, apparatus and other articles used in connection
therewith and to undertake developing and processing of films and other
ancillary jobs relating to aforesaid business.

To carry on business as goldsmiths, silver smiths, jewellers, gem and
diamond merchants and of manufacturing and dealing in clocks, watches,
jewellery, cutlery and their components and accessories and to acquire
and hold by way of investment or resell and to let on hire purchase,
lease, rent any metals, bullion, gold, silver, silver articles, diamonds,
precious stones, ornaments and objects, and jewellery and paintings and
coins and manuscripts curios, antiques and objects of art and pay for the
same either in cash or otherwise.

To carry on the business of manufacturing, formulating, processing,
refining, finishing, recovering, extracting, buying, selling, distributing and
dealing in (whether by wholesale or retail) in Sulphuric Acid, Hydrochloric
Acid, Presphotic Acid, Nitric Acid, Acetic Acid, Boric Acid, Caustic Soda
solid, Caustic Soda flakes, Caustic Soda Lye, Soda Ash, Common salt,
Sodium Chemicals, Alkalines, Antibiotic Pharmaceutical, Medicinal and
Chemical preparations, Articles and Compounds (whether of animal,
vegetable or mineral origin) dyes, paints, pigments, oils, varnishes,
resins, synthetic sers, medicines, and other biological products and
preparations.

To carry on the business of chemists, druggists, importers, exporters
manufacturers, packers & dealer in pharmaceutical, medical, chemicals,
industrial and other proportions and articles including compounds, drugs,
oil paints, pigments, varnishes, infectants, patent medicines, scents, toilet
requisites, contraceptives, vaccines, veterinary medicines, tincture
extracts, capsules, syrups, tablets injectables aerosols, ointments and all
kinds of bacteriological and biological products including sprays,
vermigufes, fungicides, insecticides, pesticides.

To carry on the business of transport contractors, courier agents, travel
and tourist agents, operators of vehicles, and as carriers of passengers,
livestock, other animals and goods, as shipping, chartering, forwarding
and transport agents and contractors stevedores, wharfingers, carmen,
caring contractors, agents, superintendents, packers and haulers, as
warehousemen, and proprietors of warehouses, as fleet owners, coach
and auto hirers and other vehicle proprietors, garage proprietors,
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engineers and electricians, and to act as tourist agents and contractors
and to facilitate travelling and to provide for tourist and travelers the
provisions of convenience of all kinds, and to construct, equip, maintain
work purchase and let on hire aeroplanes and hovercraft for the carriage
of passengers or freight and as carriers by air or by hovercraft, and as
general carriers and forward carriers by all means of transport by land,
sea, inland waterways and airways and as stores of goods, merchandise
of every kind and description whatsoever and to purchase or otherwise
acquire any land, docks, canals, waterways, warehouses, wharves,
buildings, or machinery and to construct and equip the same, purchase,
hire, take on charter any ships, tugs, barges, motortrucks, motor lorries,
motor cars, heavy duty vehicles, including tempos, matadors, station
wagons or any other vehicles or vessels of any description or kind and to
make, work, equip and maintain railway and establish and carry on a
tourist agency, travel bureau, and booking office and to act as customs
clearing agents.

To carry on all or any of the business of printers, stationers,
lithographers, typefounders, stereotypers, chrome-lithographers,
engravers, dye sinkers, book-binders, designers, draughtsmen, paper
and book sellers, publishers, of newspaper journals, magazines, books,
periodicals and other literary works and undertakings.

To carry on business as manufacturers, processors, refiners, exporters,
importers and dealers in all types of chemicals, including basic
chemicals, bulk drugs, organic chemicals, inorganic chemicals, heavy
chemicals, rubber chemicals, organic, inorganic and mixed chemicals
and chemical dyestuffs and dyestuff intermediaries, dyes, fungicides,
herbicides, weedicides, drugs and pharmaceuticals including plant
growth activators and regulators and other articles and compounds,
ingredients and products and other things of any description for in
connection therewith.

To carry on the business of manufacturers, designers, constructors,
fabricators, installers, maintainers, dealers, buyers, sellers, importers and
exporters of scientific including hypodermic needles, hypodermic
syringes, blades, knives, scalpels, anatomical, orthopaedic, surgical and
dental appliances of all requisites for hospitals, patients and invalids.

To carry on the business of advertising contractors and agents to acquire
and dispose off advertising time, space or opportunities in any media, to
undertake advertising and promotional campaigns of every nature, to
acquire and provide promotional requisites.

To carry on business as manufacturers, processors, exporters, importers,
distributors and dealers in all types of synthetic resins such as alkyd
resins of oxidising or non-oxidising varieties, modified alkyd resins of
phenoloated, styrented, acrylated, siliconized, thixotrophic, water soluble
chain terminated or vinylated types pure or modified phenolic resins,
estergum resin, resin modified maleics, hydrogenated phenolic resins
and resins and resin derivatives, resin modified alkyds, amino resins,
saturated and unsaturated polysters, epoxies, polyamides, ketenic resins,
acrylic resins of all varieties, thermoplastic and thermosettings resins,
hydroceton resins, vinyl, resins of different types, polumeric plasticisers,
polythene, polycarbonates, silicons, plastics, resinous thermosetting and
thermoplastic materials and celtutosic materials, elastomer emulsions,
polymers, surface and active and tanning agents.
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To carry on business as manufacturers, processors, extractors, refiners,
bleachers, exporters, importers, suppliers, storers, distributors and
dealers in vegetable oils and oil derivatives like castor oil, linseed oil, fish
oil, kardi oil, nigerseed oil and other vegetable oils and their derivatives
and of crude oil, petroleum oil and petroleum products, waxes, batunes,
naptha and tar products and oil and colour paints of all types and all
kinds including lacquers, enamels, paints, varnishes, oils, distempers, dry
colours, minerals, disinfectants, turpentine, compounds derivatives,
intermediates and by products of all or any of them.

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

To promote, sponsor, undertake, and carry out or assist any activity for
the promotion and growth of the national economy and for discharging
social and moral responsibilities of the Company to the public or any
section of the public as also any activity likely to promote national welfare
or social, economic or upliffment of the people or any section of the
people, and without prejudice to the generality of the foregoing promote,
sponsor, undertake and carry out any activity for publication of any
books, literature, newspapers or for organising lectures or seminars likely
to advance these objects or for giving merit awards, scholarships, loans
or any other assistance to deserving student or to other scholars or
persons to enable them to pursue their studies or academic pursuits or
researches and for establishing, conducting or assisting any Institution,
Funds, Trust, Seminars, Camps having any of the aforesaid objects or
one of its objects by giving donations or otherwise in any other manner in
order to implement any of the above mentioned objects or purpose
transfer without consideration or at such fair or concessional value and
subject to the provisions of the Act divest the ownership of any property
of the Company to or in favour of any public or Local Body or Authority or
Central or State Government or any Public Institutions, Trust or Fund.

To carry on the business of manufacturing, assembling, repairs,
remodeling, contracts and dealers motor-cars, taxicabs, automobiles,
tramcars, motoriornes, trucks and wagons, motor vehicles, cycles,
bicycles, coaches, agricultural implements, machinery, Horticultural, dairy
machinery, its components and accessories.

To carry on all or any of the business of running hotels, holiday resorts,
restaurants, lodging houses, milk snack bars, laundries, libraries,
swimming pools, night clubs, hair dressing and beauty saloons, chemist
shops, cold storages, studios, exhibition halls, amusement centres, wine
beer shops, department stores, institutions, sports clubs, skating, dancing
halls, discotheques, optician shops, massage houses & paddling pools,
garages and service stations, repair shops, petrol pumps, gymnasiums,
safe deposits vaults, warehouses, godowns, car parks, hangars.

To carry on all or any business of and dealers in importers, exporters of
pulp and paper of all kinds and articles made of paper or pulp and
materials used in the manufacture or treatment of paper, including
packing goods and materials such as bags, cartons, containers, and
boxes whether made of paper or otherwise.

To carry on the business as financiers and to undertake, carry on and
execute all kinds of financial and business operations (except banking
and insurance business under the Banking Regulations Act, 1949, and
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Insurance Act, 1938) as carried on by financing houses, shroffs, credit
corporations, bankers and general financiers, and to carry on other
business of advancing loans, deposits (intercorporate or otherwise) and
to carry on business of a company established with the objects of
financing Industrial Enterprises and/or to guarantee the payment or
performance of any debts, contracts, obligations or give any guarantee in
connection with loans or provide any security in connection with a loan
made by any other person to, or to any person by, any person, firm or
company for any purpose whatsoever and to act as agents for the
collection, receipt or payment of money and generally to act as agents for
or render services to customers and others and generally to give
guarantees or indemnities.

To carry on the business as merchants, traders, commission agents,
buying agents, brokers, adatias, buyers, sellers, agents, depot managers,
warehousemen, importers, exporters, dealers in, collectors, distributors of
and to import, export, buy, sell, barter, exchange, pledge, distribute,
mortgage, advance upon or otherwise trade and deal in merchandise,
goods machinery, and equipments, including Agricultural products, farm
and Dairy products, and goods, merchandise, machinery, spares,
accessories related to industries such as textile engineering, electrical,
electronics, chemical, pharmaceuticals, mining, fertilisers, automobile,
shipping, metal, precious stone, precious metals, leather, cottage and
handicraft industries and other goods, commodities, product, things,
spares, accessories as wholesalers or retailers, on the basis of ready
delivery or forward contracts on commission basis or otherwise.

To carry on the business of manufacturers, importers, exporters,
distributors, processors, agents and dealers in all kinds of coloured,
natural, printed or non-printed packaging materials in all its forms and
varieties including corrugated boxes, corrugated paper, packing sacks,
jute bags, other bags, strappings, containers, boxes, films, tubings, yarn
and packing material made from scrap, reprocessed or virgin metal,
paper, card board, nylon, lamp goods, woollen, jute, cotton, plastics and
moulded, extruded, woven, knitted, stitched or fabricated articles
including jerrycan, drumps, bottles, films, tubings, sheets, sections and
other hollow items used for packing or otherwise out of thermoplastics,
thermosetting plastics, reinforced plastics, pvc flexible and rigid sheets,
leather cloth, industrial and decorative sheets and laminates, polythelene
polyvinylchloride, polystyrene, polyurethane, phenol formaldehyde, urea
formaldehyde, melamine, resins, and cellulose acrylic sheets, single layer
or multilayer and laminated with paper, plastics or metal, by the process
of blow moulding or injection moulding.

To carry on the business as generator and distributor of electricity and
manufacturers, distributors, producers, assemblers, fabricators of
transformers, voltage regulators, battery chargers, battery eliminators,
voltage testing sets, voltage stabilisers, conductors, fittings switches and
distribution boards, and other equipments in connection with wires for
wireless signalling, lighting, heating, motive power cables, lines, power
stations, exchanges, accumulators, dynamos, switching, controlling and
signalling apparatus and also of high tension and low tension
transformers, transmission towers, high voltage electrical porcelain
bushing and insulation materials, electric switchgear for high and low
tension for alternate and direct current and also to manufacture, sell,
supply and deal in accumulators, lamps, lamp components, meters,
engines, dynamics, batteries, telephonic or telegraphic apparatus of any kind.
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To manufacture, buy, sell, exchange, alter, improve, manipulate, prepare
for market, import or export or otherwise deal in all kinds of insulated
cables and wires, rubber insulated wires and cables, PVC cables and
flexible cords, cotton or silk braided, conduct wires and cables, telegraph
and telephone cables, low and high tension paper, rubber or bitumen
insulated lead covered power cables, armoured or non-armoured extra
high tension shielded and belled power cables, signalling cables,
accessories of power cables, alplastable cables with seamles aluminium
sheath covered with a second seamless skin of thermoplastic material,
overhead materials, bard copper, bronze, aluminium wires and cables
solid or standard for telephone, telegraph and signalling purposes,
aluminium cables for overhead lines, bare copper and cadmium copper
wire round or grooved for trolleys buses, crane operation, aerials,
furnaces, ship wiring, switch boards, bell wires, fuse wires, lead, lead
alloy and tinned copper and all kinds of caues, wires, conductors & accessories.

To manufacture, assemble, erect, install, purchase, import, export, equip,
trade, fabricate, design, distribute, repair, maintain, exchange, alter,
lease, or hire, sell on hire purchase or instalment system, construct,
develop, enter into arrangement of setting up the same either in whole or
in part or in any other way to deal in sheet metal (ferrous and non
ferrous) and sheet metal articles including Aluminium and Steel windows,
doors, buckets, containers, tanks, steel furniture, pipes, railings, building
material, weights and castings, special alloy castings, malleble castings,
forgings of carbon, steel or its alloys, rerolling of steel, heating, edge
metal sheet, pressing, forging, drawing, flattening, straightening; to
manufacture sheets, tapes, wires, rods, bolts, panels, machinery and its
spares and components, engineering tools and-equipments, nuts, bolts,
steel rods, nails, tools, containers, angles, rounds, bards, joints, steel and
iron structures, control panels and systems and electrical and electronic
equipments, apparatus, and to carry out the fabrication, galvanising,
rerotling, enamalling, electroplating, press works and moulding of sheet
metal, heavy plate, iron, aluminium, steel, ferrous and non ferrous
metals, special and alloy steel and spring steel and to act as consultants
and advisors in relation to various aspects of mechanical, electrical,
electronic and other allied engineering matters.

To manufacture, process, sell, distribute, market, import, export, buy,
exchange, manipulate and otherwise deal in all kinds of scrap, granules,
extruded articles including pipes, sections, profiles, sheets used in
industrial, domestic or other purposes.

To carry on business of manufacturing, trading and dealing in salt and
take on lease salt fields, buy or sell land for manufacturing salt, process
sea, lake water, to set up projects, machineries for this purpose and to
manufacture other allied chemicals, by-products of salt.

To carry on the business of preparing, combining, spinning, doubling,
twisting, texurising, imparting, crimping, converting, calendering, testing,
sizing, weaving, knitting, bleaching, processing, dyeing, ginning, cutting,
scouring, winding, mercerising, combing, printing, finishing,
manufacturing, buying, selling, importing, exporting or otherwise dealing
in all types of fabrics, synthetic fabrics, synthetic yarn, nylon, polyester,
acrylic, viscose, polypropelene, trelene, cotton, linen, wool, silk, flex,
hemp, jute, artificial silk, rayon, canvas, and other fibres or textile
susbstances, whether natural or synthetic or man made, in any state and
whether similar to the forgoing substances or not, and to treat, utilise and



(101)

(102)

(103)

(104)

(105)

- 18 :-

deal in any waste arising from any such operations and to manufacture,
felted, knitted, looped and embroidered fabrics, lace and other types of
manufactured, processed or decorated fabrics and to manufacture
coated or laminated fabrics and ready made garments and apparels.

To manufacture, buy, sell, exchange, alter, improve, manipulate, prepare
for market, import or export or otherwise deal in all kinds of rainwear,
including umbrellas, raincoats, gumboots, shoes, sandals, chappals,
caps, hats and other water protecting material.

To manufacture, turn, bend, mould, melt, reshape, buy, sell, exchange,
alter, improve manipulate, prepare for market, import or export or
otherwise deal in all kinds, of goods, merchandise, products, things made
out of plastics including plastic sheets, household goods, appliances
and/or components spares, accessories required in and utilised by and
for any automobile industry or other industrial enterprises made by
injection moulding or blow moulding process or any other process out of
any kind of plastic either singly or laminated, impregnated or reinforced
with any other materials.

To acquire, buy, sell, purchase, lease, develop, renovate, improve,
maintain, exchange or otherwise own property, estate, lands, buildings,
hereditaments, flats, garages, houses, halls, godowns, mills, factories,
chawls, dwelling house or own or be interest therein, with any landed
properties, of any tenure or description and any estate or interests therein
together with all buildings and structures standing thereon with any rights
connected with such lands, estates, buildings, hereditaments, flats,
garages, houses, halls, godowns, mills, factories, chawls, dwelling,
houses, bridges, or other immovable properties, and to turn the same to
account as may be expedient and in particular by laying out and
preparing land for building purposes and preparing building site by
planting, paving, draining and cultivating land and by demolishing,
constructing, reconstructing, altering, improving, furnishing, maintaining,
administering, equipping the same and to carry on construction work of
building houses, garages, halls, theatres, palaces, music halls, flats,
offices, premises, shops, residential accommodation, godowns,
warehouses, mills, factories, chawls, dwelling houses, bridges, or other
landed properties and to consolidate and construct and subdivide
properties by leasing or otherwise disposing of the same and to advance
money and to enter into contracts and agreements of all kinds with
builders, contractors, tenants, occupiers.

To carry on business of engineers, millwrights, founders, machinists,
smiths, converters, metallurgist and manufacturers, fabricators,
assemblers of all kinds of machinery, plants, equipments, components,
spares, accessories, implements, and articles and to export, import, buy,
sell, manufacture, repair, assemble, convert, alter, let on hire, and
otherwise deal in all kinds of machinery, plants equipments, and all
components, parts accessories fittings of all kinds of machinery, plants
equipments, and articles and implements used in or capable of being
used in connection with any machinery.

To do all or any of the above things and all such other things as are
incidental or may be thought conducive to the attainment of the above
objects or any of them either as principals, agents, contractors, trustees,
or otherwise and by or through trustees, agents or otherwise and either
alone or in conjunction with others.
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*(106) To manufacture, machine, fabricate, develop, design, refine, process,
research in, contract, install, service, repair, maintain, process, refine,
cure, convert or buy, sell, trade in, or otherwise deal in all types,
categories, form and description of forgings, castings and stampings of
all metals including die making, die casting, machinery parts, moulds,
press tools, jigs, fixtures, injections and compression moulding, tools,
implements, and including but not limited for products such as
Crankshafts, Front Axle, Connecting rods, Steering Knuckle, Stub axle,
Axle Beam, Gears, Carriers, Flanges, Drives, Yokes, Axles, Links,
Levers, Forks, Shifter, Seat Spring, Gears, Pinion, Shafts, Pins, Arms,
Cam shaft, any parts required for automotives, engineering, electrical,
mechanical, construction, agricultural, electronics, metallurgical, auto
component, petroleum, railway, defense or any other industry, transport
equipments, earth moving equipments, agricultural equipments,
implements including hydraulic machine tools, special purpose machines,
die sinking machines, components, parts, accessories, fittings and things
used in the manufacture of these equipment in any stage or degree of
manufacture, process thereof, any other components, parts or
equipments; To undertake sheet metal press jobs and all other
engineering job work, structural and rolling works of all kinds, die and
press work of all kinds; To research in, develop, design, engineer,
manufacture, contract, install, service, maintain, buy and sell, import,
export or otherwise deal in forgings, in raw, machined or any other form,
including regulating equipment, plant, instruments and controls tooling,
fixture gauges, raw materials required to be used and scrap or by-
products generated in the process of manufacture of forging / machining
of the same, casting/machining of the same, stampings and tools.

* Amended by Special Resolution passed by the Company at the Extraordinary
General Meeting held on 19th April, 2005 and certificate of registration dated
20™ May 2005 issued by the Registrar of Companies Maharashtra Mumbai

The liability of the members is limited.

The Authorised Share Capital of the Company is INR 5,168,426,365 (Rupees Five
billion One Hundred Sixty Eight million Four Hundred and Twenty Six thousand Three
hundred Sixty Five only) divided into 516,592,621 (Five Hundred Sixteen million Five
Hundred Ninety Two Thousand Six Hundred Twenty One) Equity Shares of INR 10
(Rupees ten only) each aggregating INR 5,165,926,210(Rupees Five billion One
Hundred Sixty Five million Nine Hundred and Twenty Six thousand Two Hundred Ten
only) and 5 (Five) 4% (four percent) Non Cumulative Redeemable Non Convertible
Preference Shares of INR 31 (Rupees thirty one only) each aggregating INR
155(Rupees One Hundred Fifty Five) and 250,000 (Two Hundred Fifty Thousand)
Compulsory Convertible Preference Shares of Rs. 10/- each aggregating to INR
2,500,000 (Rupees Two Million Five Hundred Thousand only), 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 conditions 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, 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.”

Amended w.e.f. 15" November 2019 pursuant to Scheme of Merger approved by Hon’ble National Company
Law Tribunal, Mumbai Bench vide its order dated 4th November, 2019.
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We the several persons, whose names and addresses are subscribed are desirous of being
formed into a Company, in pursuance of this Memorandum of Association, and we respectively
agree to take the number of shares in the capital of the Company set opposite our respective
names :

Number of Name,

Name, Address, description and

Equity shares

Signature of

Address and

Occupation of each subscriber taken by each the. Signature of
. Subscriber A
subscriber witnesses
1. | Mr. Harish Chandra Mahindra 10 Sd/-
Son of Mr. Jagdish Chandra Mahindra (Ten only)
Saahil, 14, Altamount Road,
Mumbai 400 026.
Industrialist
2. | Mr. Keshub Mahindra 10 Sd/-
Son of Mr. Kailash Chandra Mahindra (Ten only) %
o
St. Helen's Court, Peddar Road, Mumbai =
400 026. <
Industrialist é
3. | Mr. Anand G. Mahindra 10 Sd/- =
Son of Mr. Harish Chandra Mahindra (Ten only) *’3(,;
®©
Gulistan, 1st Floor, 65, Nepean Sea w
Road, Mumbai 400 026. g &
Ko
Business Executive 5 5
> 0
4. | Mr. Ram Nawal Singh 10 Sd/- = T 5
(0] [t
Son of Mr. Kalu Singh (Ten only) o 8 g
23, Ashutosh, 38-A, Nepean Sea Road, % 3 o S
Mumbai 400 026. s 2%
Service = § Z
5. | Mr. Thekekara Varkey Lukose 10 Sd/- "3 (%
Son of Mr. Chacko (Ten only) = 5
53, Venus Apartments, Cuffe Parade, fzc‘?
Colaba, Mumbai 400 005. S
[}
Service §
()]
6. | Mr. Anil Madhav Palekar 10 Sd/- 3
Son of Mr. Madhav Palekar (Ten only) %'
C-8, Oliver Mansion, 334/A, Mogul Lane, ?
Mahim, Mumbai 400 016. B
Service %
7. | Mr. Vikas Kashinath Gupte 10 Sd/- @
o
Son of Mr. Kashinath Gupte (Ten only) <
29/C, Sarvodaya Bhuvan, Gokhale Road ;
(North), Dadar, Mumbai 400 028. <
. o
Service
70
(Seventy only)

Dated the 2nd day of August, 1999.



C.P(CAA)/1582/MB/2019

IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH

CP(CAA)Y1582/MB/2019
in
C.A(CAA)Y1335/MB/2018

In the matter of the Companies Act, 2013;

AND
In the matter of Sections 230 to 232 and other applicable
provisions of the Companies Act, 2013 ;

AND
In the matter of Scheme of Amalgamation (Merger by
Absorption) of Bill Forge Private Limited (the Transferor
Company) and Mahindra CIE Automotive Limited (the
Transferee Company) and their respective Shareholders

Mahindra CIE Automotive Limited,

a Company Incorporated under the provisions of

the Companies Act 1956 having its registered office at
Mahindra Towers, P. K. Kunte Chowk,

Worli, Mumbai 400018, Maharashtra

..... Petitioner Company
(Transferee Company)

Date of Hearing :- 20.09.2019
Order: - Order Delivered on 4.11.2019

Coram:
Shri. M. K. Shrawat, Member (Judicial)
Shri. C. B. Singh, Member (Technical)

For the Petitioner(s): Mr. Hemant Sethi, Advocate i/b Hemant Sethi & Co.
For Regional Director: Ms. Rupa Sutar, Deputy Director

Per: Chandra Bhan Singh, Member (Technical)

Order

1. Heard leamned counsel for the Petitioner Company. No objector has come
before this Hon'ble Tribunal to oppose the Scheme nor has any party

controverted any averments made in the Petition.

o dnal

e ";\‘.‘ Al [/
2. The sanction of the tribunal is sought under Sections 230 to 232 of/the .~ %

A

Companies Act, 2013 to a Scheme of Amalgamation {Merger by Absorﬁ&ﬁogj; : "if"\
between Bill Forge Private Limited (the ‘fransferor Company) and Mahmdz;a} %)
£ *
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CIE Automotive Limited (the Transferee Company) and their respective
Shareholders.

Learned counsel of the Petitioner Company states that Transferee Company is a
multi-locational and multi-technology business with engineering capabilities
and manufacturing facilities of its own and of its subsidiaries in India and in
Germany, Spain, Lithuania, Italy and the United Kingdom. The Company has
an established presence in each of these locations and supply automotive
components to its customers based there and export its products to customers
based in other countries as well and the Transferor Company is engaged in the
business of manufacturing of a variety of cold, warm, hot forged and machined
components primarily for steering, transmission and wheel-related assemblies.
The merger by way of absorption of the Transferor Company into the
Transferee Company would be in the interests of all the stakeholders of the
Amalgamating Companies, as it would result in increased operational
efficiencies, bring economies of scale and result in synergetic integration of

businesses presently being carried on by the Amalgamating Companies.

Learned counsel of the Petitioner Company states that the proposed Scheme
will have the following benefits:

Both the entities are engaged into similar line of business and as a result the
merger would lead to better leveraging of manufacturing facility (including
facility of the Transferee Company’s Pune plant) and marketing facilities and
will bring both the entities under one roof to portray one face to all the
customers.

Further, the combined entity will have a bigger portfolio of products targeted at
a wider array of customers, which will strengthen its competitive position in the
market. This will also enable the Transferee Company to offer newer products
to its customers.

Consolidation of the business and simplification of the group structure.

Merger will provide the Transferee Company access to the Transferor
Company’s additional forging technology in the form of cold forgings and
warm forging;

The Transferee Company will offer a strong financial structure to all
stakeholders including the creditors of the Transferor Company. The merger
will help the combined entity to get better credit facilities/terms from the debt
market and banks. A
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opportunities and to maximize shareholders value; It strengthens the dividend
paying abilities of the Transferee company.

Administrative and operational rationalization, organizational efficiencies,
reduction in overheads and other expenses and optimal utilization of various
resources. It will prevent leakage of cost incurred on transfer of goods between
both the entities.

Reduction in compliances and statutory filings with various government
departments;

Merger will reduce managerial overlaps involved in running multiple entities.
This will enable management efforts being more concentrated towards growth
of the combined business;

Enhances the Company’s ability to fund future acquisition from internal
accruals;

It will improve and consolidate internal controls and enable functional
integration at various level of the organization such as information technology,
human resources, finance, secretarial, legal and general management leading to
an efficient organization capable of responding swiftly to volatile and rapidly
changing market scenarios; and

The Scheme does not affect the rights and interests of the shareholders or the
creditors of the Transferee/ Transferor Company. The shareholding and other
rights of the members of the Transferee Company will remain unaffected as no
new shares are proposed to be issued by the Transferee Company and there is
no change in the capital structure. Further, the creditors of the Transferee
Company/ Transferor Company will not be affected by the Scheme since the
combined assets of the Transferee Company are more than its combined

liabilities.

The Petitioner Company have approved the said Scheme of Amalgamation by
passing the Board Resolution at their Board Meeting held on 25% September,

2018, which is annexed to the Company Scheme Petition.

The Learned counsel appearing on behalf of the Petitioner Company states that
the Petition have been filed in consonance with the order passed in Company

Scheme Application No. C.A.(CAA)/1335/MB/2018 of the National Company

Company Scheme Petition. {ré‘}fj;
fe &

&BS :élat

The Learned counsel appearing on behalf of the Petitioner Company st

A

the Petitioner Company have complied with all requirements as per dir¥ctions
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of the Hon’ble Tribunal and they have filed necessary Affidavits of compliance
with Hon’ble Tribunal. Moreover, Petitioner Company undertake to comply
with all statutory requirements, if any, as required under the Companies Act,

2013 and the Rules made there under. The said undertaking is accepted.

The Learned counsel appearing on behalf of the Petitioner Company submits
that in terms of clause 16 of the Scheme, there is no consideration in lieu of the
Scheme, since the entire share capital of the Transferor Company is held by the
Transferee Company. Clause 16 of the Scheme is reproduced as under:

“The Transferor Company is a wholly owned subsidiary of the Transferee
Company. Accordingly, upon the Scheme becoming effective, no shares of the
Transferee Company shall be allotted in lieu or exchange of the holding of the
Transferee Company in the Transferor Company and the issued and paid-up
capital of the Transferor Company shall stand cancelled on the Effective Date

without any further act, instrument or deed.”

The Regional Director, Western Region, Mumbai has filed their Report dated
19" September, 2019 stating therein that save and except as stated in paragraph
IV of the said Report, it appears that the Scheme is not prejudicial to the

interest of shareholders and public.
Paragraph IV, of the said Report reads as follows:

a) In compliance of AS-14 (IND AS-103), the Petitioner Company shall pass
such accounting entries which are necessary in connection with the

scheme to comply with other applicable Accounting Standards such as

AS-5 (IND AS-8) etc.

b) AS per Definition of the Scheme,
‘Appointed Date’ means the Ist day of April, 2018
‘Effective Date’ means the last of the following dates, namely:
a. That on which the last of the consents, approvals, permissions,

resolutions and orders as mentioned in Clause 23(a) shall be obtained

or passed, or

b. That on which the last of the dates on which certified copy of the

order of the Tribunal of the Relevant Jurisdiction under Se ; N
rro 0'{‘\? Nfi '4‘
to 232 of the Act sanctioning the Scheme is filed with thif Rega¥trar of -

< ek
Companies of the Relevant Jurisdiction.

vy ﬂa\'ﬁ\i
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In this regard, it is submitted that, section 232 (6) of the Companies
Act, 2013, states that, the scheme under this section shall clearly
indicate an appointed date from which it shall be effective and the
scheme shall be deemed to be effective from such date and not at date
subsequent to the appointed date. However, this aspect may be
decided by the Hon'ble Tribunal taking into account its inherent
powers.

Further, the petitioner may be asked to comply with the requirements
and clarified vide circular no. F. No. 7/12/2019/CL-I dated
21.08.2019 issued by the Ministry of Corporate Affairs.

¢} Petitioner Company have to undertake to comply with section 232 (3) (i}
of the Companies Act, 2013 where the Transferor Company is dissolved,
the fee, if any, paid by the Transferor Company on its Authorized Capital
shall be set of against any fees payable by the Transferee Company on its
Authorized Capital subsequent to the amalgamation and therefore,

petitioner to affirm that they comply the provision of the section.

d) ROC Mumbai report dated 25.07.2019 has inter alia mentioned that, as
per MCA Master Data, the Authorized and Paid Up Share Capital of the
Transferee Company is INR 5,131,926,365/- and INR 3,788,081,590/-
respectively. And as per the Scheme, the Authorized and Paid Up share
Capital of the Transferee Company is INR 5,131,926,365/- and INR
3,783,672,420/-

e) The Registered Office of the Transferor Company is situated in the state of
Karnataka i.e. outside the jurisdicrfon of NCLT of this Tribunal and falls
within the jurisdiction of NCLT of Karnataka. Accordingly, similar
approval be obtained by the transferor Company from Hon’ble NCLT at

Karnataka respectively.

In so far as the observations made in paragraph IV (a) of the Report of Regional
Director, the Petitioner Company through its Counsel undertakes that, in
addition to compliance of AS-14 (IND AS-103) the Transferee Company shall
pass such accounting entries which are necessary in connection with_the

scheme to comply with other applicable Accounting Standards suc@ék Wgﬁ;

(ND AS-8) to the extent applicable. N ,%
L i e
3 ﬁ-i 2
I{ = ( w)‘

In so far as the observations made in paragraph IV (b) of

Regional Director, the Petitioner Company through its Counsel
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the Scheme shall be effective from the Appointed Date i.e. 1% April, 2018, but

shall be operative from the Effective Date.

I so far as the observations made in paragraph IV (c) of the Report of Regional
Director, the Petitioner Company through its Counsel undertakes that, the
Petitioner Company confirms that, combining the Authorized Share Capital and
setting-off of fees paid by the Transferor Company on its Authorized Capital
against the fess, if any, payable by Transferee Company on its Authorized
Capital shall be in compliance with the provisions of Section 232(3)(i) of the
Companies Act, 2013.

In so far as the observations made in paragraph IV (d) of the Report of
Regional Director, the Petitioner Company through its Counsel states that, the
Authorized Capital mentioned in the Scheme and the Authorized Capital
appearing in the Master Data is same ie. INR 5,131,926,365. As per the
Scheme of Amalgamation, Paid Up Share capital of the Transferee Company as
on 31* December, 2017 is INR 3,783,672,420 (comprising of 378,367,242
Equity Shares of INR 10 each). Later on, the Transferee Company has issued
and allotted 440,917 Equity Shares of INR 10 each to its eligible employees
under Mahindra CIE Automotive Limited Employees Stock Option Scheme
2007 and Employees Stock Option Scheme 2015, After considering the above
allotments, the Paid Up Share Capital of the Transferee Company is INR
3,788,081,590 (comprising of 378,808,159 Equity Shares of INR 10 each),
which is matching with Company Master Data of the Company on the website

of Ministry of Corporate Affairs.

In so far as the observations made in paragraph IV (e) of the Report of Regional
Director, the Petitioner Company through its Counsel states that, the Transferor
Company has already filed Petition CP (CAA) No. 13/BB/2019 to National
Company Law Tribunal, Bangalore Bench under the jurisdiction of State of
Karnataka. The Scheme of Amalgamation is accepted and sanctioned by
National Company Law Tribunal, Bangalore Bench on 6% September, 2019,

and the appointed date of the Scheme of Amalgamation is 1% April, 2018.

The observations made by the Regional Director have been explained by the

L ox
and are hereby accepted. Subsequently. this Bench hereby directs thg Pe@"fioneri' =3
72
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Company to comply with the statements which the Petitioner Company

undertake herein.

From the material on record, the Scheme appears to be fair, reasonable and is
not violative to any provisions of law nor is contrary to public interest. None of

the parties concerned have come forward to oppose the Scheme.

Since all the requisite statutory compliances have been fulfilled, the Company
Scheme Petition No. C.P.(CAA)/1582/MB/2019 are made absolute in terms of

prayer clauses (a) to (b).

The Petitioner Company are directed to file a copy of this order along with a
copy of the Scheme of Amalgamation with the concerned Registrar of
Companies, electronically, along with e-Form INC-28, in addition to physical
copy, within 30 days from the date of receipt of the order by the Registry, duly
certified by the Deputy Director or the Assistant Registrar, National Company

Law Tribunal, Mumnbai Bench.

The Petitioner Company to lodge a copy of this order along with the Scheme of
Amalgamation duly certified by the Deputy Director or the Assistant Registrar,
National Company Law Tribunal, Mumbai Bench, with the concerned
Superintendent of Stamps for the purpose of adjudication of stamp duty

payable, within a period of 60 days from the date of receipt of the order.

The Petitioner Company to pay costs of Rs. 25,000/- to the Regional Director,
Western Region, Mumbai. Costs to be paid within four weeks from the date of

the receipt of the order.

All authorities concerned to act on a copy of this order along with the Scheme
of Amalgamation duly certified by the Deputy Director, or the Assistant

Registrar, National Company Law Tribunal, Mumbai Bench.

The Scheme of amalgamation is sanctioned hereby, and the appointed date of

the Scheme of AW@@W@E[}? April, 2018.
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SCHEME OF MERGER
BY AND AMONG
BILL FORGE PRIVATE LIMITED (‘TRANSFEROR COMPANY")
AND
MAHINDRA CIE AUTOMOTIVE LIMITED (‘'TRANSFEREE COMPANY")
AND

THEIR RESPECTIVE MEMBERS

(Under Sections 230 to 232 or other applicable provisions of the Companies Act, 2013 -
as may be applicable and rules framed thereunder)

Page 1 of 24




PRELIMINARY

1. OVERVIEW

11 This Scheme of Merger is presented inter-alia for the merger by way of absorption of
Bill Forge Private Limited by Mahindra CIE Automotive Limited, pursuant to Sections
230 to 232 and other relevant provisions of the Companies Act, 2013 and the rules made
thereunder.

1.2 This Scheme seeks to amalgamate and consolidate the business of Bill Forge Private
Limited (“Transferor Company”) with that of Mahindra CIE Automotive Limited
(“Transferee Company”) which is a wholly owned subsidiary of the Transferee
Company. The Board of Directors of the Transferor Company and the Transferee
Company (together referred to as the “Amalgamating Companies”) have resolved
that the merger by way of absorption of the Transferor Company into the Transferee
Company would be in the interests of all the stakeholders of the Amalgamating
Companies, as it would result in increased operational efficiencies, bring economies of
scale and result in synergetic integration of businesses presently being carried on by
the Amalgamating Companies.

13 This Scheme also provides for various other matters consequential or otherwise
integrally connected herewith.

2.  DESCRIPTION OF AMALGAMATING COMPANIES

21 Transferor Company

Bill Forge Private Limited is a company incorporated under the Companies Act, 1956,
having CIN - U51392KA1982PT C005086, with its registered office at No. 9C,
Bommasandra-Industrial Area, Bangalore Karnataka, India (“Transferor Company” or
“Bill Forge”). Bill Forge is a precision forging company based in Bangalore, India with
6 manufacturing facilities in India across Bangalore, Coimbatore and Haridwar. Bill
Forge is a crucial supplier to a number of domestic and global two-wheeler and
passenger car OEMs and Tier 1 auto component companies. It manufactures a variety
of cold, warm, hot forged and machined components primarily for steering,
transmission and wheel-related assemblies;

22  Transferee Company

Mahindra CIE Automotive Limited is a public limited company incorporated under
the Companies Act, 1956, having CIN-L27100MH1999PLC121285, with its registered
office at Mahindra Towers, P.K. Kurne Chowk, Worli, Mumbai - 400018, Maharashtra,
India (“Transferee Company” or “MCIE”). The Transferee Company is a multi-
Iocational and multi-technology business with engineering capabilities and
manufacturing facilities of its own and of its subsidiaries in India and in Germany,
Spain, Lithuania, Italy and the United Kingdom. The Company has an established
presence in each of these locations and supply automotive components to its customers
based there and export its products to customers based in other countries as well. The
equity shares of the Transferee Company are listed on the BSE and the NSE.

The Transferor Company is a wholly owned subsidiary of the Transferee Company.

3. RATIONALE FOR THE SCHEME

TS T
e Ry

T3 GEPARF TS
In October 2016, the Transferee Company completed strategic acquisition gf ﬁé@ﬁre &,
shares of the Transferor Company. The acquisition was intended to i gnﬁcantlj;."{-'

—_—
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strengthen the Transferee Company’s market position and capability of delivering
innovative solutions in the market. The acquisition was made of the Transferor
Company for its tangible and valuable intangible assets.

This scheme of merger by absorption is expected to enable better realisation of potential
of the businesses of the companies and yield beneficial results and enhanced value
creation for the Companies, their respective shareholders, customers, creditors and
employees.

The rationale for the proposed Scheme is set out below:

a.

Both the entities are engaged into similar line of business and as a result the merger
would lead to better leveraging of manufacturing facility (including facility of the
Transferee Company’s Pune plant) and marketing facilities and will bring both the
entities under one roof to portray one face to all the customers.

Further, the combined entity will have a bigger portfolio of products targeted ata
wider array of customers, which will strengthen its competitive position in the
market. This will also enable the Transferee Company to offer newer products to
its customers,

Consolidation of the business and simplification of the group structure.

Merger will provide the Transferee Company access to the Transferor Company’s
additional forging technology in the form of cold forgings and warm forging;

The Transferee Company will offer a strong financial structure to all stakeholders
including the creditors of the Transferor Company. The merger will help the

combined entity to get better credit facilities/terms from the debt market and
banks.

Unfettered access to cash flow generated by the combined businesses which can be
deployed more efficiently to fund organic and inorganic growth opportunities and
to maximize shareholders value; It strengthens the dividend paying abilities of the
Transferee company.

Administrative and operational rationalization, organizational efficiencies,
reduction in overheads and other expenses and optimal utilization of various

resources. It will prevent leakage of cost incurred on transfer of goods between both
the entifies.

Reduction in compliances and statutory filings with various government
departments;

Merger will reduce managerial overlaps involved in running multiple entities. This

will enable management efforts being more concentrated towards growth of the
combined business;

Enhances the Company’s ability to fund future acquisition from internal accruals;

It will improve and consolidate internal controls and enable functional integration
at various level of the organization such as information technology, human
resources, finance, secretarial, legal and general management leading to an efficient

organization capable of responding swiftly to volatile and rapidly changing market
scenarios; and
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5.1.

5.2.

3.3.

54.

3.5

k. The Scheme does not affect the rights and interests of the shareholders or the
creditors of the Transferee/ Transferor Company. The shareholding and other
rights of the members of the Transferee Company will remain unaffected as no new
shares are proposed to be issued by the Transferee Company and there is no change
in the capital structure. Further, the. creditors of the Transferee Company/
Transferor Company will not be affected by the Scheme since the combined assets
of the Transferee Company are more than its combined liabilities.

In view of the above, the Board of Directors of the Transferor Company as well as Board
of Directors of the Transferee Company have considered and proposed the merger of

- the Transferor Company with the Transferee Company in order to benefit the

stakeholders of both the Companies. Accordingly, the Board of Directors of the
Transferor Company and the Transferee Company have formulated this Scheme of
Merger by Absorption pursuant to the provisions of Sections 230 to 232 or other
applicable provisions of the Companies Act, 2013 as may be applicable and rules
framed thereunder. .

PARTS OF THE SCHEME
The Scheme of merger is divided into following three parts:

(i) PartI - Deals with the definitions and share capital;

(i) Part II- Deals with merger of Bill Forge Private Limited with Mahindra CIE
Automotive Limited; and

(iii) Part IIT - Deals with the dissolution of the Transferor Company and General
Clauses, Terms and Conditions applicable to the Scheme.

PART I -DEFINITIONS, INTERPRETATION AND SHARE CAPITAL

DEFINITIONS AND INTERPRETATION

In this Scheme, unless repugnant to the meaning or context thereof, (i) terms defined
in the introductory paragraphs and recitals shall have the same meanings throughout
this Scheme and (ii) the following words and expressions, wherever used (including in
the recitals and the introductory paragraphs above), shall have the following meanings:

“Act’ or ‘the Act’ means the Companies Act, 2013 and Rules made thereunder.

’Applicable Law(s)’ means any statute, notification, bye laws, rules, regulations,
guidelines, rule or common law, policy, code, directives, ordinance, schemes, notices,
orders or instructions law enacted or issued or sanctioned by any Appropriate

Authority including any modification or re-enactment thereof for the time being in
force.

‘Appointed Date’ means the 1st day of April, 2018.

‘Appropriate  Authority’ means any governmental, statutory, regulatory,
departmental or public body or authority of the Relevant Jurisdiction including
Securities and Exchange Board of India, Stock Exchanges, Registrar of Companies of
Maharashtra and Karnataka, the National Company Law Tribunal of Relevant
Jurisdiction

“Board of Directors” or “Board” in relation to the Transferor Company and the
Transferee Company, as the case may be, means the board of directors of such
company, and shall include a committee duly constituted and authorised for

th
purposes of matters pertaining to the merger, this Scheme and/or any other p
relating thereto;
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5.6. ‘Effective Date’ means the last of the following dates, namely:
a. That on which the last of the consents, approvals, permissions, resolutions and
orders as mentioned in Clause 23(a) shall be obtained or passed; or
b. That on which the last of the dates on which certified copy of the order of the
Tribunal of the Relevant Jurisdiction under Sections 230 t0232 of the Act
sanctioning the Scheme is filed with the Registrar of Companies of the Relevant
Jurisdiction.

Any references in this Scheme to the date of "coming into effect of this Scheme" or
"effectiveness of this Scheme" or "Scheme taking effect" shall mean the Effective Date;

5.7. “Governmental Authority” means (i) a national government, political subdivision
thereof; (ii) an instrumentality, board, commission, court, or agency, whether civilian
or military, of any of the above, however constituted; and (iii) a government-owned,
government-controlled association, organization in the Republic of India;

5.8. ‘Relevant Jurisdiction’ means the territories of the State of Maharashtra or State of
Karnataka or Republic of India.

5.9. ‘Scheme’ or ‘the Scheme’ or ‘this Scheme’ means this Scheme of Merger by absorption
in its present form as submitted to the Tribunal of Relevant Jurisdiction with any
modification(s)made under Clause 25 of the Scheme as approved or directed by the
Tribunal or such other competent authority, as may be applicable.

5.10. ‘SEBI" means the Securities and Exchange Board of India established under the
Securities and Exchange Board of India Act, 1992;

5.11. “SEBI Circular’ shall mean the circular issued by the SEBI, being Circular
CFD/DIL3/CIR/2017/21 dated March 10, 2017, and any amendments thereof.

5.12. ‘Stock Exchanges’ means the BSE Limited and National Stock Exchange of India
Limited; -

5.13. ‘Tribunal’ means the National Company Law Tribunal, Mumbai Bench and/or the
National Company Law Tribunal, Bengaluru Bench as constituted and authorized as
per the applicable provisions of the Companies Act, 2013 for approving any scheme of
arrangement, compromise or reconstruction of companies under Section 230 to 240 of
the Companies Act, 2013, if applicable.

5.14. “Undertaking” means all the undertakings and entire business of the Transferor
Company as a going concern, including, without limitation:

a. all the assets and properties (whether movable or immovable, tangible or
intangible, real or personal, in possession or reversion, corporeal or incorporeal,
present, future or contingent of whatsoever nature) of the Transferor Company,
whether situated in India or abroad, including, without limitation, all
manufacturing units and facilities, all land, buildings and structures, offices,
residential and other premises, capital work-in-progress, machines and
equipments, furniture, fixtures, office equipment, computers, appliances,
accessories, power lines, stocks (including work-in-progress and transit), current
assets (including inventories, sundry debtors, bills of exchange, loans and
advances), investments of all kinds (including shares, scrips, stocks, bonds,
debenture stocks, units or pass through certificates), cash and bank accounts
(including bank balances), contingent rights or benefits, benefits of any deposi
earnest monies, receivables, advances or deposits paid by or deemed to have ;
paid by the Transferor Company, financial assets, benefit of any bank gu
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performance guarantees and letters of credit, leases (including lease rights), hire
purchase contracts and assets, lending contracts, rights and benefits under any
agreement, benefit of any security arrangements or under any guarantees,
reversions, powers, tenancies in relation to the office and/or residential properties,
guest houses, godowns, warehouses, vehicles, D.G. sets, share of any joint assets,
rights to use and avail of telephones, telexes, facsimile, email, internet, leased line
connections and installations, utilities, electricity and other services, reserves,
provisions, funds, benefits of assets or properties or other interest held in trust,
registrations, contracts, engagements, arrangements of all kind, other benefits
(including tax benefits), tax holiday benefit, incentives, deductions, exemptions,
rebates, allowances, amortizations, credits (including tax credits), Minimum
Alternate Tax Credit entitlement (“MAT Credit”} and advance income tax
payments, unabsorbed depreciation and carried forward business losses (if
available) under Income Tax Act 1961, the input credit balances (including SGST,
CGST and IGST credits) under the Good and Service Tax (GST) laws, all customs
duty benefits and exemptions, export and import incentives and benefits or any
other benefits/incentives/ exemptions given under any policy announcements
issued or promulgated by the government of India, any state government or any
other government body or authority or any other like benefits under any statute
and advantages of whatsoever nature belonging to or in the control of or vested in
or granted in favour of or enjoyed by the Transferor Company, including but
without being limited to recognition or approvals received from government
departments/ authorities, the CENVAT/MODVAT credit balances under the
Central Excise Act, 1944,duty drawback claims, rebate receivables, refunds and
advances, contracts entered into by the Transferor Company (including but not
limited to government contracts procured by the Transferor Company), privileges
and all other rights, easements, privileges, liberties and advantages of whatsoever
nature and wheresoever situate belonging to or in the ownership, power or
possession and in the control of or vested in or granted in favour of or enjoyed by
the Transferor Company or in connection with or relating to the Transferor
Company and all other interests of whatsoever nature belonging to or in the
ownership, power, possession or the control of or vested in or granted in favour of
or held for the benefit of or enjoyed by the Transferor Company, whether in India
or abroad;

all permits, quotas, rights, entitlements, industrial and other licenses, bids, tenders,
letters of intent, expressions of interest, development rights (whether vested or
potential and whether under agreements or otherwise), municipal permissions,
approvals, consents, subsidies, privileges, income tax benefits and exemptions in
respect of the profits of the undertaking for the residual period, i.e., for the period
remaining as on the Appointed Date out of the total period for which the benefit
or exemption is available in law if the merger pursuant to this Scheme does not
take place, all other rights including sales tax deferrals and exemptions and other
benefits, receivables, and liabilities related thereto, licenses, powers and facilities
of every kind, nature and description whatsoever provisions and benefits of all
agreements, contracts and arrangements and all other interests in connection with
or relating to the Transferor Company;

all debts, borrowings, obligations, duties and labilities, both present and future
(including deferred tax labilities, contingent liabilities and the Liabilities and
obligations under any licenses or permits or schemes) of every kind, nature and
description whatsoever and howsoever arising, raised or incurred or utilized
whether secured or unsecured, whether in Rupees or foreign currency, /-'i R
provided for or not in the books of accounts or disclosed in the balance ; ﬁ’%&&&' Ly,
Transferor Company. Provided that, any reference in the security doftytients or .~ £
arrangements entered into by the Transferor Company and under whidl, ths assets+
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of the Transferor Company stand offered as a security, for any financial assistance
or obligation, the said reference shall be construed as a reference to the assets
pertaining to that Undertaking of the Transferor Company only as are vested in
the Transferee Company by virtue of the Scheme and the Scheme shall not operate
to enlarge the security for any loan, deposit or facility created by the Transferor
Company which shall vest in the Transferee Company by virtue of the merger and
the Transferee Company shall not be obliged to create any further or additional
security therefore after the merger has become effective.

All other obligations of whatsoever kind, including liabilities of the Transferor
Company with regard to its employees, with respect to the payment of gratuity,
pension benefits and the provident fund or compensation, if any, in the event of
resignation, death, voluntary retirement or retrenchment.

all trade and service names and marks, patents, copyrights, brands, knowhow,
designs, trade secrets, customer contracts, established customer base and
information, supplier contracts, domain name, Unpatented proprietary
technology, product and process, a time tested range of products with significant
sales coming from unrelated parties, skilled labour, strategic location of the
factories and other intellectual property rights of any nature whatsoever
constituting in the overall goodwill of the business, books, records, files, papers,
engineering and process information, software licenses (whether proprietary or
otherwise), drawings, computer programs, manuals, data, catalogues, quotations,
sales and advertising material, lists of present and former customers and suppliers,
other customer information, customer credit information, customer Ppricing
information and all other records and documents, whether in physical or electronic
form relating to business activities and operations of the Transferor Company;

Amounts claimed by the Transferor Company whether or not so recorded in the
books of accounts of the Transferor Company from any Governmental Authority,
under any law, act or rule in force, as refund of any tax, duty, cess or of any excess

payment.

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
and other applicable laws, rules, regulations, bye-laws, as the case may be or any
statutory modification or re-enactment thereof for the time being in force.

References to clauses and recitals, unless otherwise provided, are to clauses and recitals
of and to this Scheme.

The headings herein shall not affect the construction of this Scheme. Unless the context
otherwise requires:

1.

the singular shall include the plural and vice versa, and references to one gender
include all genders. '

references to a person include any individual, firm, body corporate (whether
incorporated), government, state or agency of a state or any joint venture,
assoctation, partnership, works council or employee representatives body
(whether or not having separate legal personality).

Whenever the words include, includes or including are used, they will be deemed-

to be followed by the words "without limitation", whether or not they are atfig
followed by those words or words of like import;
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iv. reference to any law or to any provision thereof or to any rule or regulation
promulgated thereunder includes a reference to such law, provision, rule or
regulation as it may, from time to time, be amended, supplemented or re-enacted,
or to any law, provision, rule or regulation that replaces it.

DATE OF TAKING EFFECT AND OPERATIVE DATE

The Scheme set out herein in its present form with or without any modification(s)
approved or imposed or directed by the Tribunal or made as per the Scheme, shall be
effective from the Appointed Date but shall be operative from the Effective Date.

Any references in the Scheme to “upon the Scheme becoming effective’ or ‘effectiveness
of the Scheme” shall mean the Effective Date.

SHARE CAPITAL

7.1 The share capital of Transferor Company as at December 31, 2017 is as under:

Particulars Amount
(Rupees)

Authorized Capital

3,400,000 Equity Shares of Rs. 10 each 34,000,000

250,000 Compulsory Convertible Preference Shares of 2,500,000

Rs. 10/- each '

Total 36,500,000

Issued

1,171,207 Equity Shares of Rupees 10 each 11,712,070

Subscribed and Paid - up

1,171,207 Equity Shares of Rupees 10 each 11,712,070

Total 11,712,070

The equity shares of the Transferor Company are not listed on the Stock Exchanges.

Subsequent to December 31, 2017 and up to the date of approval of this Scheme by the
Board of Transferor Company, there is no change in the stated capital of Transferor
Company.

As on the date of approval of this Scheme by the Board of Directors, the entire Equity
Share Capital of the Transferor Company is held by the Transferee Company along
with its nominee. Accordingly, the Transferor Company is a wholly owned subsidiary
of the Transferee Company.

There are no existing commitments, obligations or arrangements by the Transferor
Company as on the date of sanction of this Scheme by the Board of Directors to issue
any further shares or convertible securities.

7.2 The share capital of Transferee Company as at December 31, 2017 is as under

Particulars Amount
(Rupees)
Authorized Capital /
4 :
513,192,621 Equity Shares of Rs. 10 each 5,131,926,210. 7} -5
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5 4% Non-Cumulative Redeemable Non- 155
Convertible Preference Shares of Rs. 31 each

Total 5,131,926,365
Issued

378,368,187 Equity Shares of Rs. 10 each 3,783,681,870
Subscribed and Paid - up

378,367,242 Equity Shares of Rs. 10'each 3,783,672,420
Total 3,783,672,420

The equity shares of the Transferee Company are listed on BSE Limited (BSE.) and the
National Stock Exchange of India Limited (NSE').

Subsequent to December 31, 2017 and up to the approval of this Scheme by the Board
of the Transferee Company, the Transferee Company has issued and allotted 254,332
equity shares pursuant to exercise of options granted under the Employees Stock
Options Scheme of the Transferee Company.

Accordingly, the authorised, issued, subscribed and paid-up share capital of the
Transferee Company as on the date of approval of this Scheme by the Board of
Directors i.e. as at 25th September, 2018, is as under

Particulars Amount
(Rupees)

Authorized Capital

513,192,621 Equity Shares of Rs. 10 each 5,131,926,210

5 4% Non-Cumulative Redeemable Non- 155

Convertible Preference Shares of Rs. 31 each

Total 5,131,926,365

Issued Capital

378,622,519Equity Shares of Rs. 10 each 3,786,225,1900

Subscribed and Paid - up Capital

378,621,574Equity Shares of Rs. 10 each 3,786,215,740

Total 3,786,215,740

There are no existing commitments, obligations or arrangements by the Transferee
Company as on the date of sanction of this Scheme by the Board of Directors to issue
any further shares or convertible securities except to issue shares on exercise of options
granted under any of its existing employee stock option schemes.

PART I - MERGER OF BILL FORGE WITH MCIE

8. TRANSFER AND VESTING

8.1 Upon the coming into effect of this Scheme and with effect from the Appointed
Date, pursuant to the sanction of this Scheme by the Tribunal of Relevant
Jurisdiction and pursuant to the provisions of Sections 230 to 232 and other
applicable provisions, if any, of the Act, the Undertakings of the Transferor
Company shall be and stand vested in or be deemed to have been vested_i 1]
Transferee Company, as a going concern without any further act, i
deed, matter or thing so as to become, as and from the Appointed/Pa
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undertaking of the Transferee Company by virtue of and in the manner provided
in this Scheme.

8.1.1 Vesting of Assets

(a) Without prejudice to the generality of Clause 8.1 above, upon the coming into
effect of this Scheme and with effect from the Appointed Date, all the estate,
assets, properties, rights, claims, title, interest and authorities including accretions
and appurtenances comprised in the Undertakings of whatsoever nature and
where so ever situate shall, under the provisions of Sections 230 to 232 of the Act
and all other applicable provisions of Applicable Law, if any, without any further
act or deed, be and stand transferred to and vested in the Transferee Company
and/or be deemed to be transferred to and vested in the Transferee Company as
a going concern so as to become, as and from the Appointed Date, the estate,
assets, properties, rights, claims, title, interest and authorities of the Transferee
Company. Provided that the movable assets of the Transferor Company shall vest
in the Transferee Company in the manner laid down hereunder:

i Without prejudice to the provisions of Clause 8.1.1 above, in respect of such
of the assets and properties of the Transferor Company as are movable in
nature or incorporeal property or are otherwise capable of vesting or
transfer by delivery or possession, or by endorsement and/or delivery, the
same shall stand so transferred or vested by the Transferor Company upon
the coming into effect of this Scheme, and shall, become the assets and
property of the Transferee Company with effect from the Appointed Date
pursuant to the provisions of Sections 230 to 232 of the Act, without
requiring any deed or instrument of conveyance for transfer or vesting of
the same.

ii. Inrespect of such of the assets and properties belonging to the Transferor
Company (other than those referred to in Clause (i Jabove) including sundry
debtors, receivables, bills, credits, loans and advances, if any, whether
recoverable in cash or in kind or for value to be received, bank balances,
investments, earnest money and deposits with any government, quasi
government, local or other authority or body or with any company or other
person, the same shall stand transferred to and vested in the Transferee
Company and/or be deemed to have been transferred to and vested in the
Transferee Company, without any further act, instrument or deed, cost or
charge and without any notice or other intimation to any third party, upon
the coming into effect of this Scheme and with effect from the Appointed
Date pursuant to the provisions of Sections 230 to 232 of the Act.

iif.  Allassets, rights, title, interest, investments and properties of the Transferor
Company as on the Appointed Date, whether or not included in the books
of the Transferor Company, and all assets, rights, title, interest, investments
and properties, which are acquired by the Transferor Company on or after
the Appointed Date but prior to the Effective Date, shall be deemed to be
and shall become the assets, rights, title, interest, investments and properties
of the Transferee Company, and shall under the provisions of Sections 230
to 232 and all other applicable provisions, if any, of the Act, without any
further act, instrument or deed, be and stand transferred to and vested in
and be deemed to have been transferred to and vested in the Transferee
Company upon the coming into effect of this Scheme and with effect from
the Appointed Date pursuant to the provisions of Sections 230 to
Act.
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iv.  All the licenses, permits, registrations, quotas, entitlements, approvals,
permissions, registrations, incentives, tax deferrals, exemptons and
benefits, subsidies, concessions, grants, rights, claims, leases, tenancy rights,
liberties, special status and other benefits or privileges enjoyed or conferred
upon or held or availed of by the Transferor Company and all rights and
benefits that have accrued or which may accrue to the Transferor Company,
whether on, before or after the Appointed Date, including income tax
benefits and exemptions, shall, under the provisions of Sections 230 to 232
of the Act and all other applicable provisions, if any, without any further
act, instrument or deed, cost or charge be and stand transferred to and vest
in and/or be deemed to be transferred to and vested in and be available to
the Transferee Company so as to become the licenses, permits, registrations,
quotas, entitlements, approvals, permissions, registrations, incentives, tax
deferrals, exemptions and benefits, subsidies, concessions, grants, rights,
claims, leases, tenancy rights, liberties, special status and other benefits or
privileges of the Transferee Company and shall remain valid, effective and
enforceable on the same terms and conditions.

(b)) All assets and properties of the Transferor Company as on the Appointed Date,
whether or not included in the books of the Transferor Company, and all assets
and properties which are acquired by the Transferor Company on or after the
Appointed Date but prior to the Effective Date, shall be deemed to be and shall
become the assets and properties of the Transferee Company, and shall under the
relevant provisions of the Act, without any further act, instrument or deed, be
and stand transferred to and vested in, and be deemed to have been transferred
to and vested in, the Transferee Company upon the coming into effect of this
Scheme pursuant to the relevant provisions of the Act.

(c) Allintangible assets (including but not limited to goodwill) belonging to but not
recorded in the books of accounts of the Transferor Company and all intangible
assets (including but not limited to goodwill) arising or recorded in the process
of merger in the books of the Transferee Company, shall, for all purposes, be
regarded as intangible assets in terms of Explanation 3(b) to Section 32(1) of the
Income-tax Act, 1961 and the Transferee Company shall be eligible for
depreciation there under at the prescribed rates.

(d) From the Appointed Date, all immovable propertes, of the Transferor Company,
as described in the Schedule A, including land together with the buildings and
structures standing thereon and rights and interests in immovable properties of
the Transferor Company, whether freehold or leasehold or otherwise, and all
documents of title, rights and easements in relation thereto, shall, stand vested in
and/or be deemed to have been vested in the Transferee Company. The
Transferee Company shall upon the Scheme becoming effective, be always
entitled to all the rights and privileges attached in relation to such immovable
properties and shall be liable to pay appropriate rent, rates and taxes and fulfil
obligations in relation thereto or as applicable to such immovable property. Upon
the Scheme becoming effective, the title to such properties shall be deemed to
have been mutated and recognized as that of the Transferee Company and the
mere filing thereof with the appropriate registrar or sub-registrar of assurances
or with the relevant Government Authorities shall suffice as record of continuin
titles with the Transferee Company and shall constitute a deemed mu
substitution thereof. The Transferee Company shall, subsequent to ey
becoming effective, be entitled to the delivery and possession of all :/-"- gents of ‘%.}.

poamtalige ¢

title to such immovable property in this regard. It is hereby clari

rights, title and interest of the Transferor Company in any leasehd|d®c® freehold™
A RS
'(.L '\,\"
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properties shall, pursuant to the provisions of this Scheme, without any further
act, instrument or deed, be vested in, or be deemed to have been vested in, the
Transferee Company.

(e.) Upon the scheme coming into effect and with effect from the Appointment date,

9.

a.

10.

a.

the title to the immovable properties of the Transferred Undertakings shall be
deemed to have been mutated and recognised as that of the Transferee Company
and the mere filing of the certified true copy of the vesting order of the Court
sanctioning the Scheme with the appropriate Registrar or Sub—registrar of
Assurances or with the relevant Government agencies shall suffice as record of
continuing title of the immovable properties of the Transferred Undertakings
with the Transferee Company pursuant to the Scheme becoming effective and
shall constitute a deemed mutation and substitution ‘thereof.

CONTRACTS, DEEDS ETC.

Upon the coming into effect of this Scheme, and subject to the provisions of this
Scheme, all contracts, deeds, bonds, agreements, schemes, arrangements, insurance,
letters of Intent, undertakings, policies and other instruments of whatsoever nature,
to which the Transferor Company is a party or to the benefit of which the Transferor
Company may be eligible, and which are subsisting or have effect immediately
before the Effective Date, shall continue in full force and effect on or against or in
favour of, as the case may be, the Transferee Company and may be enforced as fully
and effectually as if, instead of the Transferor Company, the Transferee Company
had been a party or beneficiary or obligee thereto or thereunder.

Without prejudice to the other provisions of this Scheme and notwithstanding that
vesting of the Undertakings occurs by virtue of this Scheme itself, the Transferee
Company may, atany time after the coming into effect of this Scheme, in accordance
with the provisions hereof, if so required under any law or otherwise, take such
actions and execute such deeds (including deeds of adherence), confirmations or
other writings or arrangements with any party to any contract or arrangement to
which any of 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, after the Effective Date, under the provisions of this
Scheme, be deemed to be authorised to execute any such writings on behalf of the
Transferor Company and to carry out or perform all such formalities or compliances
referred to above on the part of the Transferor Company to be carried out or
performed. '

Without prejudice to the generality of the foregoing, upon the coming into effect of
this Scheme and with effect from the Appointed Date, all consents, permissions,
licenses, certificates, clearances, authorities, powers of attorney given by, issued to
or executed in favour of the Transferor Company shall stand transferred to the
Transferee Company as if the same were originally given by, issued to or executed
in favour of the Transferee Company, and the Transferce Company shall be bound
by the terms thereof, the obligations and duties thereunder, and the rights and
benefits under the same shall be available to the Transferee Company.

TRANSFER OF LIABILITIES

Upon the coming into effect of this Scheme and with effect from the Appointed Date
all debts and liabilities of the Transferor Company including all secured and
unsecured debts (in whatsoever currency), liabilities (including c-
liabilities), duties and obligations of the Transferor Company of every f-{{‘ g‘hﬁ:ﬁ}é‘
and description whatsoever whether present or future, and howsq
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along with any charge, encumbrance, lien or security thereon (herein referred to as
the “Liabilities”) shall, pursuant to the sanction of this Scheme by the Tribunal and
under the provisions of Sections 230 to 232 of the Act and other applicable
provisions, if any, of the Act, without any further act, instrument, deed, matter or
thing, be and stand transferred to and vested in and be deemed to have been
transferred to and vested in the Transferee Company, to the extent they are
outstanding on the Effective Date so as to become as and from the Appointed Date
the Liabilities of the Transferee Company on the same terms and conditions as were
applicable to the Transferor Company, and the Transferee Company shall meet,
discharge and satisfy the same and further it shall not be necessary to obtain the
consent of any third party or other person who is a party to any contract or
arrangement by virtue of which such Liabilities have arisen in order to give effect
to the provisions of this Clause 10.

b. Where any such debts, liabilities, duties and obligations of the Transferor Company
as on the Appointed Date have been discharged by such Transferor Company on
or after the Appointed Date and prior to the Effective Date, such discharge shall be
deemed to be for and on account of the Transferee Company upon the coming into
effect of this Scheme.

c. All loans raised and utilised and all liabilities, duties and obligations incurred or
undertaken by the Transferor Company on or after the Appointed Date and prior
to the Effective Date shall be deemed to have been raised, used, incurred or
undertaken for and on behalf of the Transferee Company and to the extent they are
outstanding on the Effective Date, shall, upon the coming into effect of this Scheme
and under the provisions of Sections 230 to 232 of the Act, without any further act,
instrument or deed be and stand transferred to and vested in the Transferee
Company and shall become the loans and liabilities, duties and obligations of the
Transferee Company which shall meet, discharge and satisfy the same,

d. Loans, advances and other obligations (including any guarantees, letters of credit,
letters of comfort or any other instrument or arrangement which may giverisetoa
contingent liability in whatever form), if any, due or which may at any time from
the Appointed Date to the Effective Date become due between the Transferor
Company and the Transferee Company shall, ipso facto, stand discharged and
come to an end and there shall be no liability in that behalf on any party and the
appropriate effect shall be given in the books of accounts and records of the
Transferee Company.

11. ENCUMBRANCES

a. The transfer and vesting of the assets comprised in the Undertakings to the
Transferee Company under Clause 8.1.1 and Clause 9 of this Scheme shall be subject
to the Encumbrances, if any, affecting the same as hereinafter provided.

b. All Encumbrances, if any, existing prior to the Effective Date over the assets of the
Transferor Company shall, after the Effective Date, without any further act,
instrument or deed, continue to relate and attach to such assets or any part thereof
to which they are related or attached prior to the Effective Date, provided that if
any of the assets of the Transferor Company have not been Encumbered, such assets
shall remain unencumbered and the existing Encumbrance referred to above shall
not be extended to and shall not operate over such assets. Further, such —
Encumbrances shall not relate or attach to any of the other assets of the Transfer@e & 2 a3
Company. The absence of any formal amendment which may be requireg
lender or trustee or third party shall not affect the operation of the above.
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¢. The existing Encumbrances over the other assets and properties of the Transferee
Company or any part thereof which relate to the Liabilities of the Transferee
Company prior to the Effective Date shall continue to relate to such assets and
properties and shall not extend or attach to any of the assets and properties of the
Transferor Company transferred to and vested in the Transferee Company by
virtue of this Scheme.

d. Any reference in any security documents or arrangements (to which the Transferor
Company is a party) to the Transferor Company and its respective assets and
properties, shall be construed as a reference to the Transferee Company and the
assets and properties of the Transferor Company transferred to the Transferee
Company by virtue of this Scheme. Without prejudice to the foregoing provisions,
the Transferee Company may execute any instruments or documents or do all the
acts and deeds as may be considered appropriate, including the filing of necessary
particulars and/or modification(s) of charge, with the Registrar of Companies of
Relevant Jurisdiction to give formal effect to the above provisions, if required.

e. Upon the coming into effect of this Scheme, the Transferee Company shall be liable
to perform all obligations in respect of the Liabilities, which have been transferred
to it in terms of this Scheme.

f.  Itis expressly provided that, save as herein provided, no other term or condition of
the Liabilities transferred to the Transferee Company is amended by virtue of this
Scheme except to the extent that such amendment is required statutorily.

g. The provisions of this Clause 11 shall operate notwithstanding anything to the
contrary contained in any instrument, deed or writing or the terms of sanction or
issue or any security document; all of which instruments, deeds or writings or the
terms of sanction or issue or any security document shall stand modified and/or
superseded by the foregoing provisions.

12. EMPLOYEES OF THE TRANSFEROR COMPANY

a. Upon the coming into effect of this Scheme, all Employees of the Transferor
Company shall, become the employees of the Transferee Company, on same terms
and conditions and shall not be less favorable than those on which they are engaged
by the Transferor Company and without any interruption of or break in service as
a result of the merger of the Transferor Company with the Transferee Company.
For the purpose of payment of any compensation, gratuity and other terminal
benefits, the past services of such Employees with the Transferor Company and
such benefits to which the Employees are entitled in the Transferor Company shall
also be taken into account, and paid (as and when payable) by the Transferee
Company.

b. Itis 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 (including employee stock options) 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 i
or deemed to have been entered into by the Transferor Company wi
union/employee of the Transferor Company.
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¢. On and from the Effective Date and with effect from the Appointed Date, the
services of the employees of the Transferor Company will be treated as having been
continuous, without any break, discontinuance or interruption, for the purpose of
membership and the application of the rules or bye-laws of provident fund or
gratuity fund or pension fund or superannuation fund or other statutory purposes
as the case may be.

d. With regard to provident fund and gratuity fund or any other special funds or
schemes created or existing for the benefit of such employees (hereinafter referred
to as the “said Funds”) of the Transferor Company, upon the Scheme becoming
effective, the Transferee Company shall stand substituted for the Transferor
Company for all purposes whatsoever relating to the administration or operation
of such schemes or funds in relation to the obligations to make contributions to the
said Funds in accordance with the provisions of such schemes or funds in the
respective trust deeds or other documents. It is the aim and intent of the Scheme
that all the rights, duties, powers and obligations of the Transferor Company in
relation to such Funds shall become those of the Transferee Company. In the event
that trustees are constituted as holders of any securities, trust funds or trust monies,
in relation to any provident fund trust, gratuity trust, superannuation trust, welfare
trust, or any other such trust existing for the benefit of the employees of the
Transferor Company, such funds shall be transferred by such trustees of the trusts
of the Transferor Company, to separate trusts and the trustees of the Transferee
Company if set up for the same purpose and object and shall be deemed to be a
transfer of trust property from one set of trustees to another set of trustees in
accordance with the provisions of the relevant labour laws, Indian Trusts Act, 1882,
the Income Tax Act, 1961 and relevant stamp legislations, as applicable. In such a
case, appropriate deeds of trusts and/or documents for transfer of trust properties
shall be executed upon the sanction of the Scheme in accordance with the terms
hereof by the trustees of such trusts in favour of the trusts of the Transferee
Company so as to continue the benefits of the employees. For this purpose, the
trusts created by the Transferor Company shall be transferred/ merged with the
respective trust(s) of the Transferee Company and/or be continued; by the
Transferee Company, if permitted by law, failing which the Transferee Company
shall establish similar trusts ensuring that there is continuity in this regard. The
Trustees, including the Board of Directors of the Transferee Company, shall be
entitled to adopt such course of action in this regard, as may be advised, provided
however that there shall be no discontinuation or break-in the service of the
employees of the Transferor Company. Notwithstanding the above, the Board of
Directors of the Transferee Company, if it deems fit and subject to applicable law,
shall be entitled to retain separate trusts/schemes within the Transferee Company
for each of the erstwhile trusts/schemes of the Transferor Company.

13. LEGAL, TAXATION AND OTHER PROCEEDINGS

a. Upon the coming into effect of this Scheme, all suits, actions, and other proceedings
including legal and taxation proceedings, (including before any statutory or quasi-
judicial authority or tribunal, whether in India or abroad) by or against the
Transferor Company pending on the Effective Date shall be continued and/ or
enforced by or against the Transferee Company as effectually and in the same
manner and to the same extent as if the same had been instituted by or against
Transferor Company.
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any way be prejudicially affected by reason of or by anything contained in this
Scheme, but the said suit, appeal or other legal proceedings may be continued,
prosecuted and enforced by or against Transferee Company, as the case may be, 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 this Scheme
had not been made.

¢. Incase of any litigation, suits, recovery proceedings which are to be initiated or may
be initiated against the Transferor Company, Transferee Company shall be made
party thereto and any payment and expenses made thereto shall be the liability of
Transferee Company.

d. Without prejudice to the provisions of Clauses 8.1) to13), with effect from the
Appointed Date, all inter-party transactions between the Transferor Company and
the Transferee Company shall be considered as intra-party transactions for all
purposes from the Appointed Date.

14. SAVING OF CONCLUDED TRANSACTIONS

The transfer and vesting of the undertaking of the Transferor Company and the
continuance of proceedings by or against the Transferor Company of this Scheme
shall not affect any transactions or proceedings already concluded by the
Transferor Company on or before the Appointed Date or concluded after the
Appointed Date till the Effective Date, to the end and intent that the Transferee
Company accepts and adopts all acts, deeds and things made, done and executed
by the Transferor Company as acts, deeds and things made, done and executed by
or on behalf of the Transferee Company.

15. CONDUCT OF BUSINESS UNTIL THE EFFECTIVE DATE

With effect from the Appointed Date and up to and including the Effective Date:

a. the Transferor Company shall carry on and be deemed to have carried on all
business and activities and shall hold and stand possessed of and shall be deemed
to hold and stand possessed of all its estates, assets, rights, title, interest, authorities,
contracts and investments for and on account of, and in trust for, the Transferee
Company;

b. The Transferor Company shall carry on its business and activities with due business
prudence and diligence and shall not, without prior written consent of the
Transferee Company or pursuant to any preexisting obligation, sell transfer or
otherwise alienate, charge, mortgage, encumber or otherwise deal with any part of
its assets nor incur or accept or acknowledge any debt, obligation or liability except
as is necessary in the ordinary course of business.

c. all profits and income accruing or arising to the Transferor Company, and losses
and expenditure arising or incurred by it(including taxes, if any, accruing or paid
in relation to any profits or income) for the period commencing from the Appointed
Date shall, for all purposes, be treated as and be deemed to be the profits, income,
losses or expenditure (including taxes), as the case may be, of the Transferee
Company;

d. any of the rights, powers, authorities or privileges exercised by the Tra
Company shall be deemed to have been exercised by the Transferor Comp4n
and on behalf of, and in trust for and as an agent of the Transferee (o4
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Similarly, any of the obligations, duties and commitments that have been
undertaken or discharged by the Transferor Company shall be deemed to have been
undertaken for and on behalf of and as an agent for the Transferee Company; and

e. all taxes (including, without limitation, income tax, GST, sales tax, service tax, VAT,
etc.) paid or payable by the Transferor Company in respect of the operations and/or
the profits of the Transferor Company before the Appointed Date, shall be on
account of the Transferor Company and, insofar as it relates to the tax payment
(including, without limitation, income tax, GST, sales tax, service tax, VAT, etc.),
whether by way of deduction at source, advance tax or otherwise howsoever, by
the Transferor Company in respect of the profits or activities or operation of the
Transferor Company with effect from the Appointed Date, the same shall be
deemed to be the corresponding taxes paid by the Transferee Company, and, shall,
in all proceedings, be dealt with accordingly.

f.  For the removal of doubt, it is clarified that to the extent there are intercompany
loans, deposits, obligations, balances or other outstanding between the Transferor
Company and the Transferee Company, the obligations in respect thereof shall
come to an end and there shall be no liability in that behalf and corresponding effect
shall be given in the books of accounts and records of the Transferee Company for
the reduction of such assets or liabilities as the case may be.

g Pending sanction of the Scheme, the Transferor Company shall not, except by way
of issue of shares / convertible debentures to the Transferee Company, increase its
capital (by fresh issue of shares, convertible debentures or otherwise).

h. Without prejudice to the above provisions, with effect from the Appointed Date, all
inter-party transactions between the Transferor Company and the Transferee
Company shall be considered as intra-party transactions for all purposes, except
where any specific Indian law provides otherwise.

16. CANCELLATION OF SHARE CAPITAL OF TRANSFEROR COMPANY

16.1 The Transferor Company is a wholly owned subsidiary of the Transferee
Company. Accordingly, upon the Scheme becoming effective, no shares of the
Transferee Company shall be allotted in lieu or exchange of the holding of the
Transferee Company in the Transferor Company and the issued and paid-up
capital of the Transferor Company shall stand cancelled on the Effective Date
without any further act, instrument or deed. '

17. INCREASE IN AUTHORIZED SHARE CAPITAL OF TRANSFEREE
COMPANY

171 As a part of this Scheme, and, upon the coming into effect of this Scheme, the
authorised share capital of the Transferee Company shall automatically stand
increased, without any further act, instrument or deed on the part of the
Transferee Company including payment of stamp duty and fees payable to
Registrar of Companies, by the aggregate authorised share capital of the
Transferor Company.

17.2 The capital clause of the Memorandum of Association and the Articles of
Association of the Transferee Company shall, as a part of and, upon the coming
into effect of this Scheme and without any further act or deed, be replaced by #ig
following clause: £
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MEMORANDUM OF ASSOCIATION

V. The Authorised Share Capital of the Company is INR 5,168,426,365 (Rupees Five
billion One Hundred Sixty Eight million Four Hundred and Twenty Six thousand Three
hundred Sixty Five only) divided into 516,592,621 (Five Hundred Sixteen million Five
Hundred Ninety Two Thousand Six Hundred Twenty One) Equity Shares of INR 10
(Rupees ten only) each aggregating INR 5,165,926,210(Rupees Five billion One Hundred
Sixty Five million Nine Hundred and Twenty Six thousand Two Hundred Ten only) and
5 (Five) 4% (four percent) Non Cumulative Redeemable Non Convertible Preference
Shares of INR 31 (Rupees thirty one only) each aggregating INR 155(Rupees One
Hundred Fifty Five) and 250,000 (Two Hundred Fifty Thousand) Compulsory
Convertible Preference Shares of Rs. 10/- each aggregating to INR 2,500,000 (Rupees
Two Million Five Hundred Thousand only), 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 conditions 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, 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.”

ARTICLES OF ASSOCIATION

17.3 “3. The Authorised Share Capital of the Company is INR 5,168,426,365 (Rupees Five
billion One Hundred Sixty Eight million Four Hundred and Twenty Six thousand Three
hundred Sixty Five only) divided into 516,592,621 (Five Hundred Sixteen million Five
Hundred Ninety Two Thousand Six Hundred Twenty One) Equity Shares of INR 10
(Rupees ten only) each aggregating INR 5,165,926,210 (Rupees Five billion One
Hundred Sixty Five million Nine Hundred and Twenty Six thousand Two Hundred Ten
only) and 5 (Five) 4% (four percent) Non Cumulative Redeemable Non Convertible
Preference Shares of INR 31 (Rupees thirty one only) each aggregating INR 155(Rupees
One Hundred Fifty Five) and 250,000 (Two Hundred Fifty Thousand) Compulsory
Convertible Preference Shares of Rs. 10/~ each aggregating to INR 2,500,000 (Rupees
Two Million Five Hundred Thousand only), with power to increase and reduce the capital
of the Cornparty or to divide the shares in the capital for the time bein ¢ into several classes
and to attach thereto respectively any preferential, deferred, qualified or special rights,
privileges or conditions 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, 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.”

174 Itisclarified that for the purposes of Clause 17.1 and 17.2 above, the stamp duties
and fees (including registration fee) paid on the authorised share capital of the
Transferor Company shall be utilized and applied to the increased authorised
share capital of the Transferee Company and there would be no requirement for
any further payment of stamp duty and/or fee (including registration fee) by the
Transferee Company for increase in the authorised share capital to that extent.

The Transferee Company shall file requisite forms with the concerned Registrar
of Companies.

PART III - DISSOLUTION OF TRANSFEROR COMPANY, GENERAL CLAUSES,
TERMS AND CONDITIONS APPLICABLE TO THE SCHEME

18. ACCOUNTING TREATMENT

The Transferor Subsidiary Company shall merge into the Transferee Par
The accounting treatment to be followed by Transferee Company is expl]
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Upon scheme being effective, the Transferee Company shall account for merger as

under:

18.1The Transferee Company shall account for the merger in its financial statement in
accordance with “Pooling of Interest Method” laid down by Appendix C of Ind AS
103 (Business combinations of entities under common control) notified under
Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder
and other applicable accounting standards prescribed under the Act.

18.2All the assets, liabilities and reserves of the Transferor Company shall be recorded
in the merged separate financial statements of the Transferee Company at the
carrying value as appearing in the consolidated financial statements of the
Transferee Company. The goodwill pertaining to the Transferor Company
recorded in the consolidated financial statements of the Transferee Company will
also be accounted by the Transferee Company in its merged separate financial
statements.

18.3The identity of the reserves pertaining to Transferor Company shall be preserved
and shall appear in the merged separate financial statements of the Transferee
Company in the same form in which they appeared in the consolidated financial
statements of the Transferee Company. The balance of the retained earnings
pertaining to Transferor Company appearing in the consolidated financial
statements of the Transferee Company shall be aggregated with the corresponding
balance appearing in the financial statements of the Transferee Company.

18.4The investment in shares of the Transferor Company appearing, inter alia, in the
books of accounts of the Transferee Company shall stand cancelled.

18.5To the extent that there are inter —company loans, deposits, obligations, balances
or other outstanding including any interest thereon, as between the Transferor
Company and the Transferee Company, the obligations in respect thereof shall
come to an end and there shall be no liability in that behalf and corresponding
effect shall be given in the books of account and records of the Transferee Company
for the reduction of such assets or liabilities as the case may be.

18.6In case of any difference in accounting policies between the Transferor Company
and the Transferee Company, the impact of the same will be quantified and
adjusted in reserves to ensure that the financial statements of the Transferee
Company reflect the financial position on the basis of aconsistent accounting
policies.

19. APPLICABILITY OF PROVISIONS INCOME TAX ACT

The provisions of this Scheme as they relate to the merger of Transferor Company
with Transferee Company has been drawn up to comply with the conditions relating
to ‘amalgamation’ as defined under Section 2(1B) of the (Indian) Income-tax Act,
1961. If any terms or provisions of the Scheme are found or interpreted to be
inconsistent with the provisions of the said Section of the (Indian) Income-tax Act,
1961, at a later date including resulting from an amendment of law or for any other
reason whatsoever, the provisions of the said Section of the (Indian) Income-tax Act,
1961, shall prevail and the Scheme shall stand modified to the extent determined
necessary to comply with Section 2(1B) of the (Indian) Income-tax Act, 19
modification will, however, not affect the other parts of the Scheme.

Upon the Scheme becoming effective, the Transferee Company is expressfipéemi
to revise its financial statements and returns along with prescribed formd f B
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20.

1ii.

v.

annexures under the Income Tax Act 1961 (including for minimum alternate tax
purposes and tax benefits), service tax law and other tax laws and to claim refunds
and/or credits for taxes paid (including minimum alternate tax), and to claim tax
benefits under the Income Tax Act. 1961 etc. and for matters incidental thereto, if
required to give effect to the provisions of this Scheme.

TREATMENT OF TAXES

Upon the Scheme coming into effect, all taxes (directand/or indirect)/ cess/ duties
payable by or on behalf of the Transferor Company from the Appointed Date
onwards including all or any refunds and claims, including refunds or claims
pending with any Governmental Authority and including the right to claim credit
for minimum alternate tax and carry forward of accumulated losses, and
unutilized CENVAT credit, VAT credit or input tax credit etc shall, for all
purposes, be treated as the tax/ cess/ duty, liabilities or refunds, claims,
accumulated losses and unutilized CENVAT credits, VAT credit and rights to
claim credit or refund etc of the Transferee Company. Accordingly, upon the
Scheme becoming effective, the Transferee Company shall be permitted to revise,
if it becomes necessary, its income tax returns, wealth tax returns, sales tax returns,
excise and CENVAT returns, service tax returns, GST return, other statutory
returns, and to claim refunds/ credits, pursuant to the provisions of this Scheme.

The Transferee Company shall also be permitted to claim refunds / credits in
respect of any transaction between or amongst the Transferor Company inter se
and the Transferor Company and the Transferee Company. Without prejudice to
the generality of Clause 20)i) above, upon the Scheme becoming effective, the
Transferee Company shall be permitted to revise, if it becomes necessary, its
income tax returns and related withholding tax certificates, including withholding
tax certificates relating to transactions between or amongst the Transferor
Company inter se and the Transferor Company and the Transferee Company, and
to claim refunds, advance tax and withholding tax credits, benefit of credit for
minimum alternate tax and carry forward of accumulated losses etc., pursuant to
the provisions of this Scheme.

The withholding tax/ advance tax/ minimum alternate tax, if any, paid by the
Transferor Company under the Income Tax Act, 1961 or any other statute in respect
of income of the Transferor Company assessable for the period commencing from
the Appointed Date shall be deemed to be the tax deducted from/advance tax paid
by the Transferee Company and credit for such withholding tax/advance
tax/minimum alternate tax shall be allowed to the Transferee Company
notwithstanding that certificates or challans for withholding tax/advance tax are

in the name of the Transferor Company and not in the name of the Transferee
Company.

Any refund under the Tax Laws received by / due to the Transferor Company
consequent to the assessments made on the Transferor Company subsequent to the
Appointed Date and for which no credit is taken on the date immediately

preceding the Appointed Date shall also belong to and be received b
Transferee Company. o
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vi.

VIi.

Viii.

21.

(including but not limited to MAT credit, taxes withheld/ paid in foreign country
etc) under the income tax, sales tax, customs duty, excise duty, GST, service tax,
VAT, any Central Government/ State Government incentive schemes etc,, to
which the Transferor Company are/ would be entitled to in terms of the applicable
Tax Laws of the Union and State Governments, shall be available to and vest in the
Transferee Company.

The GST paid by the Transferor Company for the period commencing from the
Appointed Date shall be deemed to be the GST paid by the Transferee Company
and credit for such GST shall be allowed to the Transferee Company
notwithstanding that challans for GST payments are in the name of the Transferor
Company and not in the name of the Transferee Company.

Since each of the permissions, approvals, consents, sanctions, remissions, special
reservations, service-tax exemptions,GST exemptions, incentives, concessionsiand
other authorizations of the Transferor Company shall stand transferred by the
order of the NCLT to the Transferee Company, the Transferee Company shall file
the relevant intimations, for the record of the statutory authorities who shall take
them on file, pursuant to the vesting orders of the NCLT. i

All tax assessment proceedings/ appeals of whatsoever nature by or against the
Transteror Company pending and/or arising at the Appointed Date and relating
to the Transferor Company shall be continued and/or enforced until the Effective
Date as desired by the Transferee Company. As and from the Effective Date, the
tax proceedings shall be continued and enforced by or against the Transferee
Company in the same manner and to the same extent as would or might have been
continued and enforced by or against the Transferor Company.

Further, the aforementioned proceedings shall not abate or be discontinued nor be
in any way prejudicially affected by reason of the merger by way of absorption of
the Transferor Company by the Transferee Company or anything contained in the
Scheme.

RESOLUTIONS

Upon the coming into effect of the Scheme and with effect from the Appointed Date, the
resolutions, power of attorney, letter of authority, if any, of the Transferor Company which
are validly subsisting shall continue to be valid and subsisting and be considered as
resolutions, power of attorney, letter of authority of the Transferee Company. If any such
resolutions, power of attorney, letter of authority have any monetary limits approved
under the provisions of the Act or of any other applicable statutory provisions, then the
said limits shall be added to the limits, if any, under the like resolutions, power of attorney,
letter of authority passed by the Transferee Company.

Upon the coming into effect of this Scheme, the borrowing limits of the Transferee
Company in terms of Section 181 of the Act shall be deemed, without any further act or
deed, to have been enhanced by the aggregate limits of the Transferor Company which are
being transferred to the Transferee Company pursuant to the Scheme, such limits being
incremental to the existing limits of the Transferee Company, with effect from the
Appointed Date. ;
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24.

DISSOLUTION OF THE TRANSFEROR COMPANY

Upon the coming into effect of this Scheme, the Transferor Company shall stand
dissolved without winding-up without any further act or deed.

CONDITIONS PRECEDENT

. The effectiveness of the Scheme is conditional upon and subject to:

i. this Scheme being approved by the respective requisite majorities of the
various classes of shareholders of the Transferor Company and the Transferee
Company if required under the Act and the requisite orders of the Tribunal of
Relevant Jurisdiction being obtained;

ii. The certified copy of the order of the Tribunal of Relevant Jurisdiction under
Sections 230 to 232 and other applicable provisions of the Act sanctioning the
Scheme being filed with the Registrar of Companies, Maharashtra at Mumbai
by the Transferee Company and with the Registrar of Companies, Bengalury,
Karnataka by Transferor Company;

ili.  such other approvals and sanctions as may be required under Applicable Law
in respect of this Scheme being obtained.

b. On the approval of this Scheme by the shareholders of the Transferor Company and
the Transferee Company, if required, 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 merger set out in this Scheme, related matters and
this Scheme itself.

APPLICATIONS

The Transferee Company and the Transferor Company, if required, shall, with all
reasonable dispatch, make applications/ petitions to the National Company Law
Tribunal of Relevant Jurisdiction under Section 230 to 232 and other applicable
provisions, of the Act, for sanctioning of this Scheme.

The Transferor Company shall take all necessary steps for sanctioning of this Scheme
and for its dissolution without winding up, and apply for and obtain such other
approvals, if any, required under the law.

MODIFICATIONS OR AMENDMENTS TO THE SCHEME

Subject to approval of the tribunal, the Transferor Company and the Transferee
Company, through their respective Board of Directors, may assent from time to time
on behalf of all the persons concerned to any modifications or amendments or
additions to this Scheme subject to any conditions or limitations which the Tribunal
and/or any other competent authorities, if any, under the law may deem fit and
approve of or impose and which the Transferor Company and the Transferee
Company may in their discretion deem fit and may resolve all doubts or difficulties
that may arise for carrying cut this Scheme and do and execute all acts, deeds, matters
and things necessary for bringing this Scheme into effect. The aforesaid powers of the
Transferor Company and the Transferee Company may be exercisgg

authorized in that behalf by the concerned Board of Directors (hereing
as the ‘delegate”).
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For the purpose of giving effect to this Scheme or to any modifications or amendments
thereof or additions thereto, the delegate of the Transferor Company or the Transferee
Company may give and is 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.

26. Costs, Charges and Expenses
Al costs, charges, taxes, including stamp duties, levies and all other expenses, if any
(save as expressly otherwise agreed) of the Transferor Company and the Transferee
Company arising out of or incurred in carrying out and implementing this Scheme
and matters incidental thereto shall be borne and paid by the Transferee Company.
SCHEDULE A
Description of immovable properties
s | Description of the | .. .
No. immovable 7 |
) _ 'properties _ -7
Pla_ﬁt .1 -Land as
described in Land known as Plot No
coloumn -2 together 9C, Bommasandra
with the buildings Industrial Area, situated
and structures in Survey No. 168 of Plot No _ Private
! standing thereon and Hebbagodi Village, 8,086 | Road 9-B Plot No 3-D Property
plant and AttibeteHobli, Anekal
machineries Taluk, Bangalore-
embedded or affixed 560099
thereto
Plant 2 - Land as Land known as Plot No.
described in 98-L & 98-M of Jigani
coloumn -2 together Industrial Area, 2nd
with the buildings Phase, situated in
2 and structures Survey No. Parts of 22 162 Plot No Road zlo':_j?:tSSA Private
standing thereon and | 109, 110, 111 and 112 ! 98-K Prg erty Property
plant and of Jigani Village, P
machineries JiganiHobli, Anekal
embedded or affixed Taluk, Bangalore-
thereto 562106
Plant 3 - Land as
described in Land known as No. 7C,
colournn -2 together | Attibele Industrial Area
with the buildings situated in Survey No.
and structures Parts of 57, 114 and Plotno | Plot No
3 standing thereon and 116 of Lehhangur 3,773 7-B 7-A Road Road
plant and Village, AttibeleHobli,
machineries Anekal Taluk,
embedded or affixed Bangalore-562107
thereto
Plant 4 - Land as Land known as Door
described in No.1/178 situated in SF
cqloumn -2_ lqgether No. 273/2, 274118, Private | Private | SF.No-
4 | with the buildings 275/1B, 11,311 Prope roperty | 273/1.274 1
and structures Malumachampatti perty | property ' / ,%éx“ :
standing thereon and | Village, Coimbatore - el N
plant and 541021 N
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No.

Des_&:i-_i;iﬁon":d:f:jhe ‘
- immovable-
- properties

hachmenes
embedded or affixed

Land known as Door
No.1/178 situated in SF

SF.No-
thereto No. 2786, 27472, 268 .
' r £ Private 275/1B, Sf.No.
5 Ma!umachampattl 577.62 Property Road 27411B., 275/28
. Viliage, Coimbatore 27312
T District, Coimbatore
South Taluk
::r:rii‘; dLiannd as Land known as Plot No-
29, Khasra No. Part of
coloumn -2 together
’ L 152, 127, 138, 139,
with the buildings 140, 141, 142, 145 24M .
and structures y y ! ' . Private | 12M wide Private
6 standing thereon and 146, 147, 148, 8.097.2 | wide roperty | road Property
ot ar? : Industrial Park-IV, road prop
E‘tachin eries Begampur Viliage,
embedded or affixed Tehsil & Dist. Haridwar,
thereto Uttrakhand ~ 249409
Ty
N
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IN THE NATIONAL COMPANY LAW TRIBUNAL,

MUMBAI BENCH
C.P.(CAA)/1582/MB/2019
in
C.A(CAA)/1335/MB/2018
In the matter of the Companies Act, 2013;
AND
In the matter of Sections 230 to 232 and other applicable
- provisions of the Companies Act, 2013 ;
AND

In the matter of Scheme of Amalgamation (Merger by
Absorption) of Bill Forge Private Limited (the Transferor
Company) and Mahindra . CIE Automotive Limited (the
Transferee Company) and their respective Shareholders

Mahindra CIE Automotive Limited... .. ... Petitioner

»

N CERTIFIED COPY OF ORDER DATED 4™ DAY OF
NOVEMBER _2019 AND THE SCHEME ANNEXED TO THE
PETITION

i

-l
HEMANT SETHI & CO oA

A @““gm‘ R
ADVOCATES FOR PETITIONER/ 5% ... %

9820244453
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BEFORE THE NATIONAL COUMPANY 1AW TRIB LAl
MUMBAT BENCH
CSF NG 1075 (MAMWOF 2017
IN
L84 NCO 899 (MAHY O 2017

Mehinalra Gears gnd Transmissions Frivate Lamited .. First Periiioney Company

AND

Crest (resrtoch Private Limpied w-second Pelilioner Cormpany
AND

mlalincra CLE Auttmotive Limited cecn Third Petitioner Com pany

In the matter of the Companies Act, 20] e

AMND

In the mater of Sections 230 1o 234 and olher applicalic
provisiang of the Companies Act, 2013 ;

AN

[n the matter of Scheme of Amal gamation ol Mahindra F orgings
Global Limited { Transferor Company 1) and Mahindra E orEings
International Limited (Transferor Company 2) and Mahingra
Grears and Transmissions Private Limited (Transferor Com pany
33 and Crest Geartech Private Limited (Transferor Company 4)
with Mahindra CIE Automotive Limited and their respective
Shareholders

Chrder delivered on 13 December 207
o

Hon™ble B.S. V., Prakash Kumar, Member (13
Moy ble W, Nalbasenapathy, Member {T}

For the Peiitinnen s Me, Hemant Sethi i/b Hemant Sethi & Co for Petitioners
Mz. P. Sheela , Joint Director in the office of Regional Direcior
Mr. Santosh Dalvi, Assistant in the office of Official Liquidatar

Per- ¥, Nalizsenapathy, Mewber (T}
Crdler

i Heard the leamed counsel for (he Petitioner Companies. No abjevior has vome

beisre the Tribunal to appose the Petitions, ner any parey has ¢

iverments made in the Patjtjons.

[
3 The sanction of the Tribunal ic SOUBht under Sections 230 1o qp,}; and Section

| 2 W
(R - o
&

by . i -y J o
f 3 B TR k= '
i the Cumpanies Act, 2013 to the Schema ol Amalgamation Miahindeg 1[; orgingt
Ve .
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CSP NO 1075 (MAIIOE 2017

{ilobal Limiled fTransfaror Company 1) and Mahindea Forgings Intemationa)
Lometed ¢ Transferor Coutpany 2} and Mahindra Gears and Transmissions Privare
Limited {Transferg Company 3 and Crest Geartech Private I imited ( Transieror
Company 4} with Mahindra CIE Auvlomerive Limited and Ltheir tespestive
Shareholders
Phe Counsel fur the Petitioners subtmit that that the Fire Petilioner Company s
enpaged in the busisess of menutacturing of Engine and transmiission gers and
shafts. The key products manufrctered by First Petitioner Company  inclugdes
Engine Gears, Timin & Gears, Transmission Cears wnd Transmission Crive
Shefls. These key products are mainly used in Fassenger unif Utility Vehicles and
Construction and Eachmoving Equipment, 13,0 Second Pelitipnes Company iy
Cperntianally Closed. The Third Petitionay Company is a mulii-lovationg) and
Imalti-technology  business with cngineering capabilities anel monufacioring
Tavilities of #s own and of its subsidiaries in India and in Germany, Spain,
Lithuania, traly and the Uajreg Kingdom. The Company has an cstahlished
presence m gach of these locations and supply autnmotive COTPCnenLs n s
Lustémer: based there and CXPOMt 1tE products 10 ecustomers bascd in ather
COLINEFIeS Ay we)],
The Scheme would result in the following benefies:

fai Ratiomalizing multipic subridiaries i the EFONP 1o ensure optimized legaf engy 'y
striictire mare alisned with the Fusiness,

gL Rearpauizing the fegal entitias in the EVOUD Iructure 88 a5 fo obtais SiENf e
a5l Saviney andior simrrification bengfits;

(c! Sigriffeant redurtion i the multipgheity of legat and FEERIEION) complinnces
FEuired ar preseat 1o be carried o by Mahindrg Forgings Glabal Limited
Mehivdra Forgings Inrernariona! Limiited, Mahindra Gears ong ﬁﬂ’“;m~

Frivare § fmitef el Cresr Goarreeh Frivare Limited:
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C5P NG 1075 [(MAHIOE 207

(i} Mahingra Geary g Transorissions  Privare Limited and e TransiFree
Company are Eraragee i camplementary Businesses apd combining the
Buringsses af the Frungferor Campenty 3 and the T ransferee Company will reguls
¥ EARanCing tharehoider verfie |

fe) Rolionalizing cons by eliminetion of sdminitromg Fanctions aud mulrinte
rerovd keeping,

The Counsel for the Peiitioners submit that the Transferor Lompanies are wholy
waned subsidiaries of the Transfecpe Compuny,

The Counsel for the Petitioner Companies Farther submits that the Goard of
Directors of the Transferor Companies and the Transferte Company have
approved the sajd Scheme af Amalgzmation by pessing Board Resolulions whici
#I€ amnesed to the Cumpany Scheme Pelition,

The Cotnsed appearitig on behall of the Petitioner Com penics further seapes thay
the Petitioner Companies haye complied with all the dircerions puszed in
Lompany Scheme Application No, 399 of 2017, by his Tribbnal and thae e
Comnpany Scheme Petition heve beéen filed in consonance wih the arders pasyed
n ahovermentioned Cony pany Scheme Applicalion,

The Counse| appearing on bohalf of the Petitioner Companjes further siampy that
the Petitioner Companies have cemplied with all requiroments 4 per direclions
ot the Tritunal and (hey have [fled ecessary affidavits of cumpliance i he
Tribunal. Moreover the Pelitioner Companies through ikeir Counsel undertakes
U comply with alp stalutory requiremenis ifany, as required under (he Companies
ALl 2015 and the Fules made there under whichevor jg applicable. The saig
unlertakings given by the Petitinner Companies are accepted.

The Regional Direcror hus {tled a Report dated 1™ December J‘-’_g_]..i'_,m:.:m.

iherein, save ang oexcept as stared b paragraph I'v {a} 1o (. apj;m&:-: 111311!]‘?5 N

iy 4 -\
Scheme (s pot prepudicial 1o the interest af sharebolders and [thllr. [n p.iragr@h ;;:'|
. o 72
[V, of the sajd Repart it is stated thay: '..?Ef. 4 ”I
-.:'f’_..} T .
g |
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CEF NO 1075 (RLAHIOF 2017

et fn addiion o complianee of AS-14 (IND ASTO3) the Peiitioner
Compenies  shafl PASF tuch accoknting eniries which Are ReCagrary fy
COFHECTION With the schems 1o comaly with ather applicable Ac COUFINE
Standardr such ar 455 ND A58 erp

(4 Az per CXILANG practice, the Fetitioner Companles gre reqiired to serve
notice for Scheme of Amatgamation to the meame Fax Department for
Wiy comments. It &5 phserved rhat the Petitioner OMAEHES wigle letrers
doied 16 ML 2007 has sevved a coay of company scheme applicotion No
AP 3 7 Along with relevant oredsrr el

fe) The tar implication if any arising ous Of the scheme is subieet to final
decision of Income Tax Auwtipritics. The appraval af the seieme by this
Hewi'ble Tribunal may rol defer the Imcome Tax Auhority 1o Ferutingze
the tax retirn filed v the Petitioner Companres affer Living effect jo the
seleme. The decision of the Income Tar Aweharing s dimuling on tha
Petitiomer Compenies.

) It is subetitreef thar Mehindra f preings CGlobal Limied Fransfrur
Company | and Mahindra Forgings Mternationa Limited, Transfaror
Compeiy 2 gre sityated in Mauritivs. The Petitioner © ORISR shafl
CoOmpi with the lows und ArOvizions of the Rapublic of Mauritits,
Further e FEMA Reguiations / RET Guidalines, us applicals shall afeo
be complied by the Transferar ampary & Transteror Cotrgranmy i,

fer A5 regures para Mo, 15 of the Schemp . the Transferes Campairy may e
eflnvesd s TeLpect of feer payable by the frangferpe Comprap on s
Authorized Share Ca DL, Subsequent 1o the Ame igometion for se fing aff

af fees paid &y the iransferor Compony 3 4 Trangfzror Conrpary 4 an

ity Awtharized Share Caprital in accordarce WifiT the provisens ol Seps
TINOT s
7 -.;,; (] %J"H‘x
L i o "-r"-':. & -.!. )
'fr T'll'..";"' i X ':..I' "1_-_‘=_T:hll

s -

/ s
{1} The Registrar of Lompany his fiied hje feport to the Rﬂghmal rhm:mr,ni'ﬁ
25"
{ { |J'rF|!.'.tq.|.,r='-Lg!‘=.|g:uri'i'ﬂ
4

i
““-;;‘_‘1:‘”

237 (1) of the Companies Aot 2043

g .Lll
2 -’""'Il

r
o | .:1-'

J

has made the following observatinns which have been capt
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CSP NG 1675 (MAHWIF 2017

IV {1 of Regional Dirssgoes’ repar AOCS Mumbai vide lerter Areport Mo
ROC/STACSSAN 121 2857230.3 127028 dated O7.02.20(7 in respeel of
Transfevor Company 1 gud Transferee Company has iner afie M At

ol Lrpler

* Asper Seetian 23206} of 1he Compenies Act, 2043 effectroe date thafl
ol be subtequant 1o the Appointed Date,
* Ay per Clawse 17 & 14 af the scheme, it iz Provide theit increase of
authorized Cupital and amerdmeny i Capital Clause of MOA & A4
af the Campany In this fegard, the Trangferee Comparny har 1o File
Avended MO & 404 with E-forms on M4 Porral
* &I Fronsferar Companies are F oreign Beodv Corporete nnder the
Loaw of Metawitive and they hve abluined NOU from REI vide letter
tferd (4002007 & 07 113207 Hence they may he direcred 1o
Teanply with the conditions tharein by the BB,
* Yhe Tronsferce Company bas not submitied capn’ af motice pn CdA4. 7
te Competition Commiirian of India.
Serve end except as stated i pava {¥ fa) to if) it uppears mhar the Sehea
it 00! prejudicied o ghe interesi of shareholdery & Broeliic.
(v 50 for as ohservations made in paragraph 1V (a) of (he Repen ol Repional
I Jireetor i concemned, the Transfaree Company theough their Coursel undertakes
that it addition 1o compliance of AS- 14 {TND AB-T03) the Transferee Company
shall pass sueh SeCOUnting entries which are NeCessary in comneciog with the
scherne 1o comply with ofher applicable Actouniing Standards such ag AL-5

(TND A 5-K) 1o the exteng applicable.

In z0 far as cbservations made n paragraph 1V, (h) & (ch “L”ELBEP““ off
£ Ay S

Begmal Diverior s concemed, the Peljtioner Comparits _‘lﬁﬁiﬁﬂ!}h-’it{ﬁmnsﬁm

undertakes (o compiy with all applicable provision ﬂt"thczhu:uu;;_:_’[-@ Eﬂ‘lﬂ S

- _..; v K ._._-#,.. -Ir_

a

196

&
g/

Ty

"

e T
#
i
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and Al tax jssues arising out of (he Scheme will be mel and answered in
accordance with |gw

As Tar as observations mude in paragraph 1V (d} of the Report of Regiong!
Director is concerned, the Transferer Company undertaies that Mahindra
Forgings Cilobal Limited, Transferor Company | and Mehindra Forgungs
[nternational Limited, Transtferor Lompany 2 being incorporated pader the faw
of Maurittus shalt make uit compliances with the laws and provigions gf the
Republic of Mauritius to the extent applicable. The Counsel for Petitioners
furifier submits thay provisions of section 234 of the Companies Act, 2003 hive
been complicd with as fiecessary approvals huve been obrained from the Reserve
Bank of India. The Teansferee Company further undertakes to comply with all
applicable provisions of REIFFEMA regulations to the extent applicable and al
vonditions stipiated jn leters of RBL

As far as observations made in paragraph TV {e} of the Report of Regiong!
Dircctor, the Transferce Company confirms that combinin £ the Authorized Share
Capitzl and setting-off of fees paid by the Transferur Company-3 and Transferor
Company-4 on its Authorized Capital gagainsl the fees, if any. pavable by
Tronsferes Company on its Authorized Capita] shall be in complianee with the
pravigicns of Secting 232300 of the Companies Act 203

In 50 far as abservalions made iy paragraph Iy ¢ £} {1} of the Report of Regional
DHrector pertaining 10 ROC s nbscovations is concernad, the Transteree Company
theowgh its Counsel clarifi e thai in terms of Clanse 2 of the scheme, the Jchema,
shall be effective from the Appoifited Date i.e. 19 July 2017 byt shall be operative
from the Eftzctive Date ie. 2% defined in Clause | .6 ofthe Scheme.,

In su far as observatigns made in paragraph I'v (i) (i) of the Report of Regional

Direcior PEHAIRING o KOs observations is mnu:rm: [h; -[‘Ruu;ml I“Eir the
T

Pettlianers submie that the Tranzferee Company sha]| !ﬁr: > Amended copy ﬁﬁfﬁ.ﬂ

& ADA with eforme on MCA pontal. 56 ;:, 3 : "*:1".-1.: “ITF 15%.-51::‘:;""

\:} 3 I 2 ; rrr"f

b .;-.:Ii.l; -
H‘h.q__ , s
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In se far a5 observarions made in paragraph 1V (i)Y of the Report uf Regiona|
Frregior Peitaining w R{W's ahservalions is concemed, the Counsel for (e
Petitioners subemir thgt in compliance of Section 234 ofthe Companies A, 2013,
the KBeserve Bank of India vide its letiere dyper N October, 2017 angl Ju
MNovember, 2017 hag conveyed its Ny Objection for merger of Transfergr
Company- I and Transferor Company-2 with the Tranzleres Company, The co pics
vf e objection ietiers are anhnexed as Anpexures 21 & 72 1o the Perilion. The
Transferee Company undertakes ko comply with pll the conditions as stipulated
by RBI in {erter of no ohjzstion,

I so fur a5 phservations made in paragraph IV (iv) of the Keport of Regional
[Hrector peraining 10 ROCs tbservilions is concemed, the Coppse] for the
Petitioners clarily thet mergers of subsidisres with halding COMpany  aryg
eXempted from the purview of Cempetition Act 2002, Therefore na rofice iy

required o be given under ihe Cumpetition Ace 2002,

The observations mado by the Regianal Director andg the RBegisirar of Companics
have been cxplained by the Fetitioner Companics iy Parigraphs IDto 16 alywe,
bhe clarifications and undertakings piven by the Petitioner Companies arc

herehy accepted.

The CTrcial Liguidator hys filed his report  daray 27 November 207 Slalitg,
therein that the affairs of the F st and Second Petitioner Company  have been
conducted in a proper manner and the First and Second Petitianer Company may

be ordered io be dizsolved withoul winding up.

From the material pn record, the Seheme appears 10 be fait and reasonabie are]
I TIO in vialation of any provisions of law and js ot “OnETary 1o public policy,

Nane of the partics concemed have eonte forward to oppase the Scheme.

prE
Since M the requisite staluiory compliapces

Scheme Pelition No, 1075 of 2017 fred by the Myacle
absnhite in rerms of Prayer clause (a) of the Petitian,

Poge 7 af B
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The Petitionor Companies 1p idge A copy of this otdar ind the Scheme dAuly
authenticated by the Lreputy Dhirector or Assistent Registrar, National Company
Liw Tribunal, Mumba; Bench, with the eoncemed Superintendent of Stamps for
the purpose off adjudicalion af staenp duty payable, if an¥. on the same within 60

davs from the dabe of receipt of the urder,

Petitioner Companies are dirseted 1o file a copy of this order alang with a copy
of the Scheme duly certifisd by the Deputy Director ar Assistant Regisirar,
Mational Company L aw Tribunal, Mumbai Bench with the convemed Re Eistrar
of companies, elecironicalty alon Ewith E-form INC 28 within 30 days from rhe

date of tstuance of the order by the Regizry,

The Peliioner Companies te pav costs of Ry, 25,000/~ each p the Regional
Director, Wesiern Reyian, Mumbai, Transfiror Company 3 % 4 {Firat and
second Petitipner Company above ) | Pty cost of Bs. 25 0007 1o the OvTicial

Liquidator, High Cour, Bombay.
The costs 40 he paid within four weeks from the date of receipt of Order.

AN authoritics concemed to age on & Lopy of this order alung wilh Scheme tul ¥
certified by the Deputy Director ar Assistant Registrar, Matianaf {.ompany Law

Tribunal. Mumbag; Bench,

'--—._______ N |
= Sdj- Sd/- |
L Nallnunapathy, Member(T)y Bs&v. Prakash Komar, Member {1
Date: 13.12.2(17

LIE.'.' i |-|'|u Ao ——
L L l.‘-’:‘ ‘I-\-I __r"- Eh_qT"'_? '\1.\_\_\.
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SCHEME OF AMALGAMATION
BY AND AMONC
MAHINDRA FORGINGS GLOBAL LIMITED.... Transferos Company 1
AMND
MAHINDRA FORGINGS INTERNATION AL LIMITED.... Transferor Company 2
AND
MAHINDRA GEARS AND TRANSMISSIONS PRIVATE LIMITED ., Transferor Company 3
AND
CREST CEARTECH PRIVATE LTMITED .... Transteror Company ¢
AMND
MAHINDRA CIE AUTCMOTIVE LIMITED .«..The Transferee Company

AN

THEIR RESPECTIVE SHAREHOLIERS

['apg= 10627



SCHEME OF AMALGAMATION
0¥
MAHINDRA FORGINGS CLOBAL LIMITED ... Transferor Company 1
AND
MAHINDREA FORGINGS INTERENATIONAL LIMITED.... Transferor Company 2
AMT
MAHINDRA CEARS AND TRANSMISSIONS PRIVATE LIMITED.... Transferor
Company 3
AND
CREST GEARTECH PRIVATE LIMITED ... Transferur Company 4
WITH
MARINDRA CIE AUTOMOTIVE LIMITED ... The Transferee Campany

Mahindra Forgrnps Global Limited 13 a company incorperated under the |aws
of Maurilius with its registered office at I[FS Court, Bank Stoeet, Twonty Eipht
Cybercity, Ebepe ZZ01, blauritius. ("Traneferor Company 17 or “MFGL™) The
prancipal busingss of BEGL ia to act &s an investmen: holding company. The
entire share capital of MFGL s held by MCIE The Unigue klentification
Mumber provided by REI for the WS iz By W AZ20100242;

Mahindra Fergings International Limired is a comnpany incorpuraked under the
laws of Mauritius with its cegistered office at IFS Court, Bank Street, Twenby
Fight Cybercity, Ebene 72201, Mauritiug, {“Transferor Company 27 or "MEIL")
The prircipa. business of MEIL is to act a5 an investment holding company. The
entire share capiral of MFEIL is held by MCLE. The Lirdque Identification Mummber
provided by REBI for the W05 is BY W AZ20090385;

Mahindra Gears and Transmissioms Private Limited & a company
incorporated under the Companies Acr, 1956 with its registered office at
Mahindra Towess, PE. Kume Chuowlk, Worll, Mambai = 2068, Mabarashtra,
Indlia ["Transteror Company 3° or "MGTPL"]. MGIFL iz engaged in the
zusiness of marafacturing of Engine and Bransmission gears and shafls. The key
vroducts manufactured by MGTFPL includes Engioe Gears, Timing Geoars,
Transmission Gears and Transmission Drive Shafts. These key prefled F&?&_

=3 L
i .:;..:'q"_:_:,_g.', A e g

LI
aoghn, and ",
Y L i

maindy used 0 Passenger and Udlity Vehicles and Con

Earthmoving Fyoipment;

Crest Geartech Private Limited i & company incorporat

-, = L1
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Compirties Sct, 1956 wilh its rewistered office al 371, Takwe Road. &t & Fost
Kanhe Taleka -Maval, Dist- Fune - 412106, Maharashtra, Tndia {"Transferor
Company 4" or "Crest”). Crest is Operationally Clased:

{Transteror Company 1, Transferor Company 2, Transferor Company 2, and
Transferor Company 4 rogether are hereimafer referred to as the * Transferor

Companies”}

Mahindra CIE Automotive Limired is a public limited company incorparated
under the Companies Act, 1936 with its registered offtce at Mahindra Towers,
P.K. Kumne Chowl, Worli, Mumbai - 400018, bMaharashtra. [udia [“Tranaferee
Campany” or “"MCIEY). The Transteree Company is a mlt-locational and
mult-technelogy business with engineeting capabilities and manofacturing
tacilities of its own and of its subsidiaries in India and in Germany, Spain,
Lithuania, Ttaly and the United Kingdom. The Company has an established
presence inech of these lovations and supply autvootive components to its
custorners based there and eapont i products to customers based in ofher
voontries as well, The equity shares of the Transferee Company are lisked on the

BSE and the NSE.
All the Transterer Companies are subsidiarics of the Tramsferce Company.

Furpose of the Scheme

The Scheme of Amalgamation is presented under Sections 230 o 234 and otler
applicably provisions of (the Companies Act, 2013 of India read with Raies made
therennder and Sections 261 to 264 and other applicable peovisions af the Mauritios
Companies Act, 201 for amalgamation of Mahindra Forgings Global Linited,
Mahidra Forgings International Tamited, Mahindes Gears and Transmiszions
FProvate Limuted and Crest Gearteeh Private Limited wilth Mahindra CIE Austomotive

Lirnited and their respective shareholders.

Rationale of the Schemm

¢ Raticnalizing multiple subsidiaries in the group b ensure optimized legal entity
structuee rore aligned wrth the business;

»  Reorganizing the leral enfities in the group struchace 50 as ta obtain signi 't"u:a:nt
'i':"";".- "‘l_.-,\‘} -“"'
’ ~.=5~ JR0 AW ?-1* \\

« Significant reduction in the multiplicity of legal and reg utm_c} l: :La'tv.‘-}ﬁ

Il-.i‘

'g..,i:,mw E{j,mm,d

cost savimgs und/or simplification benefits;

required at present to be carried vut by Mahindea Forg
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1]

1.1.

1.3.

tMehindra Forgings [nternational Limited, Mahindra Gears and Transmissions
Private Limated and Crest Geartech Frivate Limited;

o Mahiodra Gears and Transmissions TFrivate Limited and the Company are
engaged in complomentary buainesses and combining the businessss of the
Transferor Company 3 and the Transferee Company will result in enhuncing

sharcholder value ;

»  Rahooobzing costs by elimination of administrative fonctions and mulciple

racard-xaeping.

Farts of the Scheme:

The Scherre ot Amalgamation is divided into {ollowing three parts:

{i] Partl- Deals with the definitions and share capital;

{ii} Part 1= Deals with amalgamation of Mahindra Forgings Global Lirnibed,
Mahindra Furgings Internaticnal Limited, Mahindra Gears and Tranamissions
Private Limited and Crest Ceartech Privare Limited with Mahindra CIE
Automolive Limited; and

fiiy) Part 10 - Deals with the dissoluton of the Transferur Companies and Gemera;

Clanses, Tenns and Conditions applicable to the Scheme.

PART | -TFINITIONS INTERPRETATTION AND SHARE CAPITAL

Definitions and [nterpretation

In this Scheme, wrdess repugnant to the meaning ot cortexk thereof, §1) terms delined in
the introductory paragraphs and recitals shall have the same meandngs throughout this
Scheme and {ify the following words and expressions, wheeever nsed {including in the

rucitals and the introductory paragraphs above), shall have (he follewing meanings:

"Act”ur ‘the Act’ means the Companies Act, W1 Jof India and Bules made thereendar,

"Applicable Law{s)” means any statute, nohfication, byre laws, rules. regulations,

guidelioes, tule or cotmman law, policy, code, directives, ordinance, schemes, notices,

orders ot nstructions law enacked oc msued or sanctiored by anv -
=R MR

Ty
le'm%’h-:‘x;}
=

terce.

"Appuinted [ate’ means the 1< day of July, 2017
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1.4.

1.5.

17,

1.7

135

1.4

L1k

‘Appropriate  Authority’ means any  governmental, statutnry, regulatocv,
departmental or pablic body or autherity of the Relevant Jurisdiction including
Securilies and Exchange Board of [ndia, Stock Fxchanges, Registrar of Companies of
Maharashira, India, Registar of Companies of Maucitius, the National Company

L Tribunal in reiation to [ndia and relevant competert authorites in relation to

Mauriklas,

"Board of Divectors™ or “Board” in relation to each of the Transteror Cotnpanes and
the Tranaferce Company, as the case may be, means the board of directors of such
campany, and shall include a committee duly censtituted and authorised for the
purposcs of matters pertaining to the amalgamation, this Scherme and for any other

matter relating: theraso;

‘Effective Date’ means the last of the fsllinwing dates, namely:

a. That on which the last of the aforesai] consents, approvals, permissions,
resolutions and orders as mentioned in Clause 2] shall be nbtained ar passed;
o1

b. That on which all necessary curtified copies of crders ander the applicabie
section(s} of the Act shall be duly filed with the appropriste Registrar of

Companies.

“Governmental Authority” means (i) & naticnal government, political subdivision
Eberent; (in) an inste utreenitality, board, comumission, court, or agency, whether civilian
or military, of any of the sbove, however constinted; ard (i) a froveTnment-owned /
goverrmment-condrolled assoriation, organization in the Republic of India and

hlauriting;

"Mauritins Act’ means the Companies Act, 2001 of Mauritivs and shall include any
statutory modificatinns, reenactment or amendment thereot for the time being i
turce.

‘Relevant Turisdiction’ means the territories of the Re public of India and kMaurinus,

"Scheme’ or ‘the Scheme’ ar “this Scheme’ means this Scheme of ﬁnja.i:gaemu r*m

:ts present Form as submitted to the Tobunal and the EEE]SE“ .I,':'-"f' t;.ij-mpamés N
Iﬁuf@tnﬁaﬁtpprﬁd

ay _‘-‘-E“&'p icable
(e B "Eﬂ

Mauritius with any meodification(simade under Clauss: 22 of th

or directed by the Tribunal or such other cempatent authority
'qr" '='l 1
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1.11. "5EBI’ means the Securities and Exchange Board of Ind:ia established under the
Securnities and Exchange Board of India Act, 1992

112 "SEBI Cirewlar’ shall mean the eircular issued by the SEBL being Circular
CROYDLACIIRG2017/21 daked blarch 10, 2017, and any amendments thereof.

113, “Stock Exchanges’ means the BSE Limited and National Stock Exchange of India

Lawieted;

L14. “Tribunal’ means the MNativnal Company Taw Tribunal, Mombai Bench as
constitwter and authorized as per the applicable provisions of the Companies Act.
Z013 fror aoprowing any scheme of arrangement, compromuss or reconstruction of

compames under Section 230 to 240 of the Companies Act, 2013, i applicabic.

|
L15. “"Undertaking” means all the undertakings ard entire business of the Transfernr

COmMpanios as 3 gﬂing COTICETT, inc]udjng, vrithok [emitationm:

a, all the secots apdd properties {whether movable or immoevable, tangible or
intangible, real or perscenal, in possession or reversion, corporeal aor
Incorporeal, presend, fulure or contingent of whatsoever ratuned of the
Trapsferor Companics, wheather simated in lndia or abroad, including,
withoul limitation. ai] manufacticing units and facilitdes, all land, buiidinge
and scructurcs, offices, residential and other premises, capital work-io-
progress, machines and equipments, furniture, fixtores, office equipment,
coemputers, appliances, accessories, power lines, stocks, currens aszets
(including inventeries, sundry debtors, bils of exchange, loans and advarces),
iavestnwents of all kinds (including shares, scrips, stocks, bonds, debentire
stocks, units or pass through certificales!, cash and bank accounts {includiay
bank balances;, contingent rights or benefits, benefits of any deposits, carowcst
monies, receivables, advances or deposits paid by o1 deemed to hawve bean
paid by the Transferor Companies, financial assets, benefit of any bank
guarantess, performance guarantees and letters of credit, leases {including
lease rights), hire purchase contracts and assets, lending conrracts, rights and
banehts under any agreement, benefit of any seeurity arangements ar aoder
Arly puarantegs, YEVEFSions, posvers, tenancies in rolation o the office i:md o

residential properties, guest houses, godowns, warehouses, rvﬂl'r.;nﬁef.‘, ,:f_‘i'-'t-’:-.:,

o
sets, share of any joint assets, nghts to use and avail of tf;«rﬂcphﬁ"l{‘h,qteh-'x:é b

= l\ "','\!-‘
] 1
e

I|"-"
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facsimile, emmail, internet, leased line connections aod installatiors, urilities,
ewectricity and other services, recerves, Provisions, funds, benelits of wssets or
sroperios or ather interest held in trust, registrations, contracts, ErR{TRTNeTILS,
arrangements of al’ kind, privileges and all other rights, casements, privileges,
liberties und advantages of whatsoever nature and wheresoever situate
belonging to or in the awnership, power or possession and in tha conrol of ot
vested in or granted in favour of or enjoyed by the Transferor Companies or
in connection with or telating ru the Transferor Companies and all other
interests of whatsoever nature belanging 1o or in the ownership, power,
prssession or the control of or vested inoor granted in favour of or held for the
benefit of or enjoyed by the Transieror Connpanies, whether in India or

abroad;

all pertnits, quotas, rights, entitlements, industrial and other licences, bids,
tenders, letters of intent, exprassions of interest, development rights fwhether
vested or potential and whether under agrectnents or otherwise), munieipal
permissions, approvals, consents, subsidies, privileges, income tax beoefits
and exemptions in respect of the profits of the undertaking for the tesidual
period, i.e, for the period remaining as on the A spointed Date out of the total
perwod for which the benefit or exemption is available i law if the
amalzarnation pursuant o this Scherme doss noe take place, all other rights
including sales tax deferzals and exemptions and other benafits, receivablos,
and Teabilities related thereto, licenses, powers and Facilities of avery ki,
nature and description whatsoever provisions and benefits of all agreements,
contracts and arangements and all other interests in connechon with or

refating to the “Transtecor Companies;

all debes, borrowings, oblipations, cuties and lighilities, both present and
future [including deferred tax liabilibes, contingent Nabilities aod the
Liabiiities and ohligations wnder any licenses or permits ur schemes) of Bvery
kind, natmre and description whatsoever and howsoever anising, raised or
inearrred or wtilized, whether secered or unsecured, whether in Fupess or
foreign currency. whether provided For or not in the books of accounts or

disclosed in the balance sheet of the Transferar Carnparnises; and

TR Hiin
,fﬂ uw;.:”?\

all trade and service names and marks, patunts, -;_l‘_“p:ﬂ]E]'ltri H@Fgmqum um:: ~“

ittellectual property mpehts of any reture whatsoever, u;; ga rv?_-r;c:rd.;. ]-_19
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papers, enginecring and process indonnation, sofbware licenses {wiether
proprietary or otherwise), drawings, computer programmes, manuals, dats,
calalogues, quotations, sales and adwertising material, lists of present and
tormer customers and supplicrs, other customer inforomation, customer credil
iHormation, custemer pricing infortmation and all ather records and
documents, whether in physical or electranic form relating 0 business

artivities and operations of the Transferor Companies.

All terms and words nut dJefined in this Scheme shall, unless repugnant or contrary to the
rontext or medning thereof, have the same meaning ascribed to them under the Act and
nther applicable laws, rules, regulations, bye-laws, as the case may be or any statutury

mudification or re-enactment thereaf for the ime being in force.

References to clauses and recitals, andess otherwise pravided, are to clawses and recitals of

and to this Schome.

The headimngs herein ahall net affect the construction of this Scheme.

LInless the context otherwise requires:

L the singular shall include the plural apd vice versa. ard references to one gender

include all penders.

. references 1o a person incude any individual, firm, body corporate {whether
incorpoerated). government, state or ageny of & stake or any it venture, association,
parmership, works council or employes representatives body (whether or nol haviog
separate legal persumality),

. reference to any law or to any provision thereof or to any rule or regulation
procoulgated thereunder mcludes a referermce to such law, provision, male or
regulation as it may, [rom thne be time, be amended, supplemented or re-enacted, or

to any law, provision, rule or regulation Ehat replaces it
2} DATE OF TAKING EFFECT AND OFERATIVE DATE

The Scheme set vut herein in its present form with or withoat any modification(s)

approved or unposed or direcled by the Tribunalor inade as per the Scheme, shall be
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Any references in the Schemne to ‘vpoen the Schemi: becuoming effective’ or “effechvemess

ot the Schame’ shall mean the Effectve Date.

3] SHARE CAPITAL

31, Thestated capital ol "Transferor Company 1°as at Lecember 31, 2016 15 a5 under:

Particulars Stated Capital |
{Amount in Evros)
3,38,49,836 shares of Furn 1 esch | 33849836
"Total I 3,38 44 574

Subsequent t December 31, 2006 and up {a the date of appreval of this Scheme by
the Board of Transferor Company 1, there has been no change in the stated capival of

Tranzleror Corapany 1.

There are ne existing commitments, obligations or arrangements by the Transfero
Company 1 as on the date of sanction of this Scheme by the Board of Directars to

155ue any Lurther shares or comverlible securities.

3.2, Thestated capital of Transferor Cﬂmpan}- 2 a5 at December 3T, 2016 i3 as under:

Particulars Statad Capital
(Amount in
Evros)
8,01,70,001] shares of Euro 1 each R,M, 70,001
0,0MM00 11% Mon- Camulative Preference Shares 90,00,000
of
Euro 1 each
Tuotal W

Suksequent to Decemnber 31, 2016 and up tw the date of approval of this Schermna by
the Board of Transferor Commpany 2, there is no change in the stared capital of

Transiercor Company 2.

There are o existing commitments, abligations o arrangements by the Transferor

lssueany further shares or convertible securities, exceps for the conver

stacks of Euro 32,387,367 held by Fransferor Company 1.
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3.3,

The share capital of Transteror Company 3 as at December 31, 2016 is s under:

Parficulars ) Amount
I {upeas)
Authorized Capital
2,500,000 Bquity Shares of Rs. 10 each T 2, 50,000,000
Total ' L 2,50,000,000 |
lesued n
1.31,12,455 shares of Ru_pees 10 cach Jl 15.11.24.550
Subscribed and Faid = up -
1.51,12,455 shares ot Rupews 10 each 131124550 |
Total il 15,11,24,550

The equity shares of the Transfercr Company 3 are not Jisted on the Stock Exchanges.

Subseqguent to Drecember 21, 2006 and wp W the date of approval of this Scheme by
the Board of Tramsfernr Company 3, there 3% oo change in the stated capitar of

Trarsteror Company 3
There are no cxisting commitments, obligations or arrangements by the Transteror
Company 3 as on the date of sanction of this Scheme by the Board of Dinctors to

issue any further shares or convertible securitics.

The share capital of Transioror Company 4 as ar March 31, 27 (5 as under:

| Particulars T Amnount |

| [Rupees)

| Authorized Capital

12,50,000 Bouity Shares of Rs. 14 each | '1,15.m,mfr_'|
Total 1,25,00,000
I1zsed

Subscribed and Paid - up /’b-ﬂ"ﬁ*
| | @ Llr. :-:El‘_‘-'.;:%

5,99,344 shares of Eupees 10 each _ 5‘?,93}{441]5 |

Pagz [0 olf27
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Total ' ) 59,93,44IJJ

The equity shares uf the Transferor Company 4 are not listed on the Stack Exchanges.

Subsacment to March 31, 2017 and up to the date of approval of this Sckeme by the
Board of Transferor Company 4, thete is no change in the stated capical of [tansterar
f._'m'npan:,.r 4.

There are nn existing commitments, abligations or arrangements by the Transferar
Company 4 as on the date of sanction of this Scheine by the Board of Directors to

lssde amy urther shares ar comvertible securities,

The share capital of Transferee Company as at March 31, 2017 is as under

| Batticulars Arnount {Rs.

in mitlinng)

Authorized Capital
| 4R, 5942621 Equity Shares of Fs. 10 each. 1864947 |
5 4% Nun-Cumulative Redeemable None o

Corvrerbble Preference Shares of Bs. 31 =ach

Total 4360 43
Issued - R
| 37,51,14,710 Equity Shares of Rs. 10 each I781.15

| Subseribed and Paid - up

| 378,113,765Equity Shares of Rs. 10 each I7H1 14
Total ' 378114

The equity shares of the Transferee Company are listed on BSE Lirmited (BSE.) and
the National Stock Exchange of India Limited ['NSE). Subsequent to dMarch 31, 2007
ard up to the approval of this Scheme by the Board of the Transferee Comnpany, there

has been no change in the issued, subscribed and paid-up capital of the Transfere

Company, o
e

{ffﬁrf_ﬁ T

T Y e, Sy
There are oo existing commitrments, obliganons or arcangements Bt Tes m&ﬂ-’} \H\

- ] . k ) il
Lompany as on the date of sanction of this Scheme by the Board g.ﬂ' D%“"“ﬁﬁgﬁsu‘f z o
| R = : }
| 5 P
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1)

5)

ary further shares or convertible securities except wsue shares on exercise of aptiong
granted under any of its existing employee stack option schemes,

PART ]I - AMALGAMATION OF MFGL, MFEIL, WGTPL AND CREST WITH
MCILE

Upon the coming into cffect of this Scheme and with effect trom the Appointed Date,
pursuant to the sanction of this Scheme by the Tribunal and pursuant to the provisions
of Sections 230 to 23 and other applicable provisions, iF any, of the Act, he
Uindertakings of the Transteror Companies shall be and stand vested in or be deemed o
have been vested in the Transferee Company, as a going concern without any Eurler
act, instrirment, deed, matter or thing so as to became, as and fror the Appointed Datn,
Lhe underzuking of the Transferee Company by virue of and in the manner provided io

this Scheme.

Vesting of Azdets

a. Without prejudice te the generality of Claitse 4 above, upon the coming into effect of
thiszcheme and wilh effect from the & ppointed Crate, all the catube, assuty, Properties,
rights, claims, title, interest and anthorities including accretions and appurlenances
camprisad in the Undertakings of whatsoever nature and where so ever situate shall,
wider the prowisions of Sections 230 to 234 of the Act and all other applicable
provisions of Applicable Law, if any, without any further act or deed, be and stand
transferved to and vested in the Transterse Company and/or be deemed to be
transferred to and vested in the Transferes Company as a going concern so as to
become, as and from the Appoinred Date, the satate, assets, propecties, ights, claims,

title, interest and avuthorities of the Transfores Crmpany.

b, Without prejudice to the provisions of Clause 5{a) abwve, in respect of such of the
azsets and properties of the Trersferor Companies as are movable in nature or
Incoronreal property ar are otherwise capable of vesbing or fransfer by delivery or
possession, of by endomsement and for delivery, the same shall stand so tronsferned

or vested by each of the Transferor Companies upon the coming inte efiect of this

achierne, and shall, become the assets and property of the Transferee

etfect irom the Appointed Date pursuant tu the provisions of Secti fi o *

g i @

@ §E'~'r' trﬂ;!g__%r ur =
L

S qjm“f:&,;b

r,j'*t’-“lmm pit
e

the Act. without reguinng any decd or iastrument of conveya

vesting of the same.
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< Inrespect of such of the assets and properties belonging to the Tranaferor Com panies
(other than those refeered to i Clavse (Bibove) inchiding sunder debiors,
recetwables, bills, credits, loans and advancas, it any, whether reconwerable w cash or
in kind or for value ra be received, bank balances, investrnents, earnest momey anc
deposits with any government, quasi government. local or other authority or bady
o with any compsany vr other person, the same: shall stand tranaferred to and vested
in the Transferee Cornpany and/ or be decmedd ko have been teansfereed to ane] vested
i the Transferee Company, without any further act, mmstrument or deed, cost or
charge and without any notice ar other intimation to any thisd party, upon the
corminy, into effect ol tus Schierne and with effect from the Apprinted Date pursuant

to the peovisions of Sections 230 to 234 of the Act,

d. All assets, rvights, title, interest, investments and propertics of the Trarsferor
Cornpanies as on the Appointed Date, whether or not included in the books of cach
of the Transfernr Companics, and all assets, rights, Etle, interest, investiments and
properties, which are acquired by the Transferor Companies on or after the
Appointed Dare bul prior to the Effective Date, shall v deemnad 1o be and shall
berome the assets, righes, title, interest, investments and properties of e Teansferce
Company, and shall under the provisions of Sections 230 to 734 and all other
applicable provisions, if any, of the Act, withuut any further act, instrument or deed,
e and stand mansferred to and vested in and be deemed ta have boen bransferred 1o
and vested in the Transierse Company upon the coming inw effect of this Scheme
and with effect from the Appointed Date pursuant t the provisions of Sechions 230
1o 2%4 oof the Act.

& Allthe lwenges, permts, registrations, guetas, entitlernents, approvais, PEITRissiens,
registralions, incentives, tax defertals, exemptions and benefits, coksidies,
coneessions, grants, rights, claims, leases, tenancy rights. liberties, special status and
ather benefits or privileges enjoyed or conferred upon or held or avatled of by the
Lransteror Companies and all rights and benefits that have accrued or which may
accrie i the Transteror Companies, whether on, before or after the Appointed Date,

inclading income lax tenefits and exemptions, shall, under the provisions of Sections

L3t 234 of the Act and all other applicable provisions, if any, without an L fusthy
e

ﬁ( 1 1@1".‘!&{!&1 ‘I_
kas it ]t]-!_;‘ﬁ"lE_:Elta :

B
appruovals, permissions, registiations, incentives, tax doferrals, 'ﬁ:i'\t_n_[ﬂ]:"tl..m&. and

o v .‘l_.

act, mstrument or deed, cost or charge be and stand teansfereed te anc
be deemed to be kansferred to and vested in and be available

Company soas to becorne the licenses, permits, rogistrations, qu

‘Ir'\?‘:l =5 ] 3 .
Page 12 ¢[ 27 \E “WiBAj h;}-"'
"1—.___-_..-'"



bercfits, subsidies, concussions, grants, rights. ¢laims, leases, lenancy rigzhits, liherties,
special satos and other benefits or privileges of the Transferse Company and shall

retnain valid, effective and endorceable on the same te1ms and conditioms.

B} Condracts, Decds ehe.

d.

Upin the coming into cffect of this Scheme, and subjuct to the provisions of this
Scheme, all rentracts, deeds, bonds, agreernents, schemes, arrangerments, insurance,
letters of Intent, undertakings, policies and other instwments of wihatsnever nature,
to which ary of the Transferor Companies is a party or to the benetit of which each
of the Transfecor Companes tay be eligible, and which are subsisting or have etfect
rmmediately before the Effective Date, shall continue in full force and effert oo oc
agamst or in favour of, as tha case may be, the Transterce Company and may be
enforeerd as fully and effectually as if, instead of the Transferor Company concerned.
the Trarsteree Company had been a party or beneficiary or obliges thereto or

thersundet.

Withouot prejudice te the other provisions of this Scheme and notwithstandizg that
vesting of the Undertakings occurs by virtue of this Sehame itself, the Transferee
{Zompany may, at any time after the coming into effect of this Scheme, in accordance
with the provisions hereof, if so required under any law or otherwise, take such
aotions and execute such decds (including deeds of adherence), confimmations or
other writings or arrangements with any party b any contract Or arrangement to
which amy of the Transferor Compenics is & party or any writings as may be
rECESSALY N order oo give formal offect to the provisions of thie Seherae. The
Transferce Company shall, after the Effective Date, wider the provisions of thas
Fcheme, b deemed to be authorised W execute any such writings on behalf of eacl
of the Transferor Companies and to carry cut or perform all such formalities or
compliances referred to above om the part of each of the Transfecor Companies to be

carried out or performed.

Without prejudice to the generality of the foregoing, upan the coming inko offect of
this Scheme and with effect from the Appointed Thate, all consents, Pekmssiong,

lences, certificates, clearances, authorities, powers of attoroey given by, issued ot

Transterse Company as if the same were ariginally given by, issu

in favour of the Transferee Company. and the Transferee Compag)
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by the terms thereof, the obligations and duties thersamder, and the rights and

benetits tnder the same chall be available to the Transferse Company.

71 Trunsfer of Liabilitics

a,

Upan the coming into effect of this Schermne and with effect fram the Appoinied Crate
all debts and [iabilides of each of the Transieror Companies including all secured and
ursecured  debks  (in whattnever  currencyy, liakilives  {including  contingent
liabilities), duties and obligations of gach uf <he Transfurer Companies of every kind,
nabre and description whatscever whether present or future, and howsesver
aristng, aveng with any charge, encumbrance, lien o security thercon [herein reteered
bor s the “Liabilities™) shall, pursuant to the sanction of this Scheme by the Tribunal
and onder the pravisicns of Seetions 23] to 234 of the Act and other applicable
provisions, if any, of the Act, withouot any further act, instrument, dead, matrer or
thing, be and stand transferred o and vested inoand e deemed to have been
transferred to and wested in the Transferse Company, to the extent they aroe
cubstanching on the Effective Date 30 ag to become as and froan the Appointed Date
the Liabilities of the Transferee Company on the same terms and conditions as wese
applicable to the Transferor Cotvpanies, and the Transferes Company shall meet,
discharge and satisty the same and forther it shall not be necessary to obeain the
consent of any third party or other person who 5 a party to any contact or
ateangement by virboe of which such Liabilities have arizen inorder to give ciect to

the provisions of this Clause 7.

Where any such debts, liabilines, duries and obligations of each oof the Transferor
Companies as on the Appointed Date have been discharged by such Transfesor
Company on or atter the Appointed Date and prior to the Effective Date, such
discharge shall be deemed to be for and or account of the Transferee Company npen

the coming into effect of this Scheme.

All lvans raised and ntilised and all liabiltties, duties and obligations incarred or
uridertakyn by cach of the Transferor Comparies an or after the Appeinted Date and
prior to the Eifective Date shall be deemed to have bean raised, vsed, incurred or
undertaken for and on beball of the Trapsferse Company and to the extent they are

ontstanding on the Efective Date, shall, upon the coming into efect of this Scheme
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and liabilitics, duties and oblivations of the Transferes Company which shall meet,

discharge and satisfy the same,

d. loans, advances and other obligations (including any guarantecs, letters of credit,
letters of cornfort ot any other nstrument or arrangement which may give sise to a
comtingent liability in whatever forin, if any, due or which may av any time fromn the
Appuinted Date to the Effective Date beeome due between cach of the Transferor
Companies and the Trarsferse Company shall, ipso facto, stand discharged and
come to an end and there shall be no lability in that behalf on any party and the
appropriate #ffect shall be green in the books of accounts and records of tho

Transterese Company.

8 Encomlrances

a The mansfer and wesnng of the assets comprised in the Undertakings to the
Transferec Company under Clause 5 and Cluuse 6 of this Scherme shall be siebject to

the Enowmbrarnces, if any, affecting the same a5 hereinafter provided.

= All Encumbrances, if any, existing prior to the Effective Date over the assels of sach
of the Transferor Companies shall, after the Effective Date, without any further act,
instroment or deed, condnue to relate and attach to such assets or any part therecf to
which they ave related ar attached prior tio the Effectrve Date, provided <hat if an v ol
the assets of the Transferor Companics have not been Encirmberyd, such assets shall
rumAin unencumbered and the existing Encumbrance relerred 0 abiove shall not be
extended to and shall no? operate over such asseta, Furiher, such Encumbrances shall
hot relare o1 attach o any of the other assets af the Transferes Comparny. The absence
ctany formal arsendinent which may be required by a lender or trastea or therd party

shal® not affect the operaboen of the above,

. The existing Encumbrances over the other assets and properties of the Transferes
Company or any part thereof which relate ro the Liabilities of the Transferce
Company pricr to the Eifective Drate shall continue to relate to such assetc arud
properties and shall not extend or attach to any of the assets and properties of the

Transferor Connpanies transferred to and vested in the Transferee Commpany by

“EN T
. £l f%

E’ﬂl‘l“

virtue of this Scheme.

o Any referance inany security docwments or armangements il whach a m

Compances i a parly) Lo any of the Transferar Cornpanies and theip

properties, anail e consbrued az a eeference b the Transfereo I:?_'nmpan
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perpethes af the Transferor Companies lransterred o the Fransferee Company by virtuse of
this Scheme. Wilhuut prepucice to the foregoing provisions, the Transferee Company may
FxECULE a0V nstruments o1 documents or do all the acks and deeds as eay be considered
appropriate. includimg the Hling of necessary parliculars and/ or modifications) af charge.

with the Registrer of Corpanies to give formal effect to 2he abave provisions, i reguied.

e. Lpm the comang inbe offect of this Scheme, the Teansferee Company shall be lable to
perform all abligalions in respect of the Liabilides, which have been tronsferced it in te oo

af this Scheme.

f. It iz expressly provided that, save as horein provided, no other term or condition o) (e
Liabilities iransferred w the Transferee Campany is amended by virtoe of this Scheme sxcept

t the extent Hiak such amendment i vequired statubonly.

B The prowisions of this Clause 8 shall eperate netwithstanding anything 1o the centrary
rortaeed inany mstroment, deed oF wiiting or the terms of sancion aF 188118 GF an seoaTity
document; sl of which instruments, deeds o¢ writings or the terms of zenction oo i9sae or

any securthy decument shell seand modified al o superseded by the firegoing puovisions.

el Froplovees

a  Lpun the coming into offect of this Scheme, all Emplovees of cach of the Transferor
Lompames shall, become the employees of the Transferes Comerany, on sane terms and
corwlitions and shall nol be less faverable than those on which they are engaged by the
Transfuror Companies and without any intermption of or break in service as e resuit of the
amalgamatien of the Transferor Companies with the Transteree Company, For the purpose
of puyment at apy comprnsation, gratuity and other terminal benefits, the Past services of
such Erployces with the raspective ‘Transferor Company and guch beoefits ta which the
Employees are cnbitled in the respecitve Transferor Company shall alse be @mken ings

accounl, and paid {as and wher: payable) by the Transfaree Corpacty.

b. ks clarifiad that save as expressly provided for in this Scheme, the Emgloyess whe become
the empleyess of (e Transfuree Company by visioe of this Scheme, shall nof be entitfed we
the employment policies and shall not be entitled to avail of any schames and benofis
(including amployee stock options) that may be applicable ard availalde 1o any of the vtner
employees of the Transferee Company (ivluding the benafits of or under any emplayes
stock option schemes applicable to or covering all or ane of the other emplovees of the

Transfuree Company), unless othunwise determined by the Transferes Cempany. The
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<. Insofar as the provident fund, gramity fund. supermnuation fund, reticement fund and any
olaer fundls or bemefits created by any of the Transferor Companies foe ils Employees ar ta
which any of the Transferar Compatics i contributing for the benefit of its Employess
jcollectively referred fu s the "Funds"} are concerned, the Funds or such part thersaf as
relates 1o the Brnplovees {including e agyrugate of all the conrilulicns made ta such Fundz
tor the benefit of the Emplovees, accrehons therete and the investrments made by the Funds
inn relaben bo the Emplayees) shall bu transferred 10 the Transferee Company and shall be
held for the benefit of the coneceroed Emplovees. In the #vent the Transferee Company has
L5 awn fundys in respect of any of the employes 2enefits refermed to above, the Funds shall,
sulypect b the rocossary approvals and permdssiona and ad the discredan of the Transferes
Lantparyy, be merged with the relevant funds of the Transferee Company. In the avent tha
the Trangterse Company does nob have ite own funds in sespect of any of the above or if
deeined apprepriate by the Trapsferce Company, the Transfezee Company may, subject to
nacesaaly approvals und permissions, mainlain e existing tunds separately and contribute
thereto until 2uch timse that the Transteree Croenpany creabes itz awn fupds, abwhich Hme the
Funds and the investments and contributions pertaining to the Emplovecs shull oo merped

wilh ke fusuds created by the Travsleree Company.

d. In reladon to thase Emplovees for whom any of the Transfurcr Companies is takiig
conlributions tn the goverrunment provident fund or other employes henelit fand, the
Transleree Company shell stand substituted for the relevant Transforor Company, for all
Fumeses whatsoower, including relating bo the obligation o mnke contributions to the said
fund in accordance with the provisions of such fund, bye laws, cte. in respect of anch
Employees, sich that all the vights, dubes, powera and alhgatans of the Transferor
Letpaniosas the case may be in relation ta such scleanes / Funds shall hacome those of the

Transleree Company.

10 Legal, Taxation and other Procesdings

a. Upen the coming ivde effect of this Scheme, all suits, acdoms, andg other proceedings
cluding legal and taxzaton preceedings, (inclulng before any stabutury or quasi-judicial
Authonity ar wribunal) by or against each of the Transferor Campanics pending on Ue
Etfective Date shall Tre continued and ! or enforced by or ageinst the Transferee Campany ag
effevtually and in the sarme manner angd to the same extent as i e sarmne had been inslitated

by or against the Transferee Company,

b, If any suit. appesl or vther proceeding of whatever napee by wr against the Transleror

Companies i pending, the seme shall not abate o be discuntinued or T e "LL‘*'-.."‘
PRy -'?
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appeal of other legal proceedings may be conbnued, prosecuted and @ j }urﬁql by :H’p%‘mﬂt_u el

prejudicially alfected by reason of or by any thing contained in this Sche
Trimsterse Company, as the case may be, in the same manner and tr:.-LH e Same! ﬂ:l as 1'.’ |
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would or might have been continued, prosecuted and enfnrced Iy or ayainst the Transfecor

Crmpanies as if this Scherme had not been made,

v I case of any Litigation, suits, recovery proceedings which are to e witiated or may be
iubaked against the Transferor Companies, Transferee Conpany shall be tnade party Iherete

and any puyment and expenses made thereto shall be the lizbihty of Transfaree {Cormpmany.

d. Wilhout prejudice vo the provisions of Clauses 4) w0 200, wilh eflect from the Appantad Date,
all irder-party transactions Detween vach of the Trangleror Companies and the | rassforoe
Lampany shall be considered as intra-party transactions ine all purposes from the A ppointed
Dete.

Section 2 - Conduct of Business

13} With effect frem the Appointed Date and up tr and ivcluding the Efectivoe Date:

it. cach of the Transteror Compandea shall carry on and be deerned ko Bave carried on
all business and activities and shall hald snd sland possessed of and shall be deemed
ta hold and stand pussessed of all ik estates, assets, mgrhbs, fibie, interest, author fes,

contracts and investments for and on account of, and in trast Bir, the Tranzioree

Company;

b, The Transferce Companics shall carry on their business and activities with due
business pricdence and diligence and shall not, withour prior written consent of the
Transferee Crompany or purcuant to any presxisting obligstion, sell ranséer o
otherwise alienate, charge, mortgage, encumber or otherwise deal with any part of
Iz aseets nor incur o accept or acknowledze any debt, obilgation or liability except

25 i neceskary in the ordinary course of business.

c. al. profits and income accruing or atising to the Transferor Companies, and losses
and expenditure erising or meurred by then (including taxes, if any, ACCTINTLE OF Paid
in relation to any profits or incotne) for the period eommencing from the Appainted
Date shall, for all purposes, be treated as and be deemed to be the profits, income,
lnsses or expenditure {inchuding taxes), as the casc may be, of the Transferee
Comnpany;

:.“H ‘Jfﬂ

af .@e qﬂ‘?r'l'ﬂfé
Companies shall be deemed to have been exercised by the Transfaruu{‘cm _uatﬂ‘.;a £y *- \

d. any of the rights, powers, authorites or privileges exercised

i.'h""

and o, behalf of, and in trust for and as an agent of the Transferee 'in:::lr‘_n_[;l..-.'m}'
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12)

13}

14)

Similarly, any of the obligativns, duties anc comminnents that have been undertalker
ar discharged by the Transferor Coinpanies shall be deemed to have been undertaken

for and on behalf of and as an agent for the Transfevee Company: and

. all taxes {jnn:lud:'nf;. without limitation, income kax, sales tax, service tax, VAT, ete.}
paid or pavable by the Transferor Companics in espect of the operations and, or the
Profits o the respective Transferor Campanies bufore the Appointed Date. shall be
an account ef the Transferor Cormpanies anc, insotar as it relates to the tax Faymecnt
(nchiding, without lmitation, income tax, sales tax, service tax, VAT gte. ], whether
by way of deduction at source, advance tax or atherwise howsoever, by the
Transteror Companies in respect of the profits or actvities or oparation of the
Transferor Companies with cfect from the Appeinted Date, the saoe shall be
deemed to be the corresponding itein paid by the Transteree Company, and, shall, in

all procecdings, be dealt with accordingly.

[ Pending sanction of the Scheme, the Transterer Companies shall not, exce pt by way
af issue vf shares / convertible debentures 1o the Trunséeree Company, increase their

caputal {by fresh issue of shares, convertible debentures or otherwise},

g Except by way of mansfor to the Transferec Company, the Transieror Comgany 1

shall nut transfer the convertible debenture stocks held by it in Transferor Com pamy.
Section 3 - Cancellation of share capital of Tranaferor Companies

Upan the Scherme becoming effective, no shares of the Transferes Compary shall bea
allotted i lew or exchange of the holding of the Transferes Company in the Translerar
Companies and the stated capital/issued and paid-up capital of the Transferor

Companics shall stand cancelled on the Effective Date.

Section 4 - Increase jin Authorlsed Share Capital of Transferee Com pany

As a part ol this Scheme, and, upon the coming indo effect of this Scheme, the authorised
2hare capital of the Transferee Company shall automatically stand increased, without
any {urther act, instrunient or deed on the part of the Transforee {Cormpany meluding
payment of stamp duty and fees payable to Registrar of Companies, by the agaTegate

authorised share capital of the Transferor {armpanies,
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MLMORANDUM OF ASSOCIATION

*%. The Aothorised Share Capital of the Campany is LML 5,157 926,265 {Rapers Five
billion One Hundred Thirty One million Nine Hundred and Twenty Six thousand
“heee hundred Sixty Five only) divided inte 513,192,621 {Five Hundred Thirteen
millicer One Hundred Ninety Two Thousand Six Hundred Twenbty e} Eouity
Shares of INK 10 {Rupees ten enly) cach aggregating INTR 5,131,426,210 {Fupees Five
aillian Cne Hondred Thirty One million Nine Hundred and Twenty Six thousand
Twe Hundred Ten only) and 5 (Tived 4% (four percent) Non Cumulative Redeemabie
Mon Convertible Freference Shares of [INR 31 [Rupees thirty one undv) each
agpregating INR 135(Rupees Cne Hundrad Fifty Five]. with PRawer to inerease and
reduce the capital of the Company or to divide the shares in the capital for the time
being into several classos and to attach thereto repectively any preferental, delerred,
qualilied or special rights, privileges or conditions as may be determined by or in
accurclance with the Articles of Association of the Company and to vary, ouedify ot
ebrogate any such rights, privileges or conditions i such manner as may be for the
tme being provided by the Acticles of Association of the C otmpany and the legislative

provisions bor the time being in foroe,”

ARTICLES OF ASSQCIATION

"3 The Authorised Share Capital of the Company is INR 5,131,926,365 (Rupees Five
billin One Hundred Thirty One million Mine Hudred and Twenty Six thousand
three bundred Sy Five only) divided inte 513,192,621 {Five Hundred Thirteen
million Cne Hundred Mincty Two Thousand Six Hundred Twenty One) Equiky
Slares of INR 10 {Rupees ten only) cach aggregating INE 5,131,926.210 (Rupecs Five
billinr, One Hundred Thicly Coe million Mine Hundred and Twenty Siv thowserd
Two Hundrad Ten enly) and 5 (Fivel 4% (four percent) Non Cumulative Redeernabile
Mor. Convertible Preference Shares of TMI 31 {Rupees thirty one only) cach
aggregating INR 135(Rupess Ore Hundred Fifty Five), with power to increase ard
reduce the capital of the Company o to divide the shares in the capital for the time
being inta several classes and to attach thereto respect valy any preferential, deferred,
qualified or special rights, privileges or conditions as may be deterrmined by or in

accordance with the Articles of Associabon of the Cempany and to vary, modify or

abrogate any such rights. privileges or conditions in such manner az may be fop. AT
- ey

FANY , ;Jx

tme being provided by the Articles of Association of the Company and the |

provisions for the time being in foree.”
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Itis clarilied that for the purposes of Clause 13 snd 14 abowve, the stamp duties and fees
gneladmy regnstration fee) paid on the anthorised share capital of the Tranateror
Companies shall be veilized and applied o the increased authorised share capital of the
Lransteree Compary and thers swwould be ng requirernent for any further paymenr of
stamp duty and/or fee (including regreagation fee} by the Transferes Company for
micrcase n the authorized share capital bo that extent, The Transferee Company shall file

requisite forems with the concerned Registrar of Companies.

|||||||

n ki el

Aseounting and i'sx, Treatment
Applicability of provisions Income Tax Act

Tte provisions of this Schemne as they relate to the amalgamation of Transfecor
Companies with Transferee Company has been drawn up to comply wills the
condidons relating te ‘amalgamation” s defined under Secton Z{1B) of the
{Indian) Income-tax Act, 1961, If any terms o provisioms of the Scheme are found
or interpreted to be inconsistent with the provisions of the said Seclion of the
(Indian} Income-tax Act. 1981, at a Tater dale melucing resulting fram an
amendrnent of law or for any other reason whatsoever, (he provisions of the said
Section of the {Indian] Income-tax Act, 1961, shall prevail and the Scheme shall
standd modified te the wxtent determined nocessary to comply with Section 2{1B)
of the (Indian) Income-tax Act, 1961, Such modification will, however, not affect

the ather parts of the Schemne,

oon the Scheme becamning cffective, the Transferes Company is vxpressly
permitted Lo revise ity financial staterents and returns along with prescribed
torms, filings and annexures under the Ineome Tax Act 1961 {including far
rdmimun alternate tax purposes and tax benefits), service tax law and other tax
laws and tu claim refunds and/ar credits for taxes paid (including minimum
alteriute tax), and ko claio tax benefits under the [neome Tax Act. 1961 etc. and
for watters incidental therete, if required to give effeet to the provisions of this

Sclveme.

Acequnling Toeatment
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i The Teensfercr Comparies are subsidiaries of the Transferee Canypany and as a regult of
the arnalgarmaton the Transferor Companies and the Tranzteree Company wonld be ander

tha same conrol Befare antd after £he business combinadton

ii, Accounting - standalone financial stalements

The amalgamation shall be accounred for uader the pooling of ieresls wethod

Mofwithgranding anything to the contrary, wpen the scheme becoming effective, the
|ransteree Company shall give effoct ta the accounting treatment in its books of
acepunks i accordance with the applicable sccounting standards specified andar
sactinn U553 of the Act vead with yule 7 of the Accoants Fules and other genarally

au::eptecl accounbng priveiples:

The mssvks and babilittes of the combining entides are :eflected at their carcying
amouies. Mo adpestinents are maule to reflect faic values, or recapnise any new assets

or linkiliaes, The omly adjustments that are made are to harmonize accounting policies

¢ The wenioly of the reserves shell be preserved and shall appear in the financial
slalements of the transferee in the same forn in which they appeared in the

financial statarents ofibe tranzbaruc

v The difference, if any, banveen the amount recorded as share ca prital issucd
plas any additional constderation in the form af cash or other assels and
the amann: of share capital of the transteror comparues shall be trans!errad
to capital reserve and shall be presented separately fromm other cupital

reserves with disglosare of its nature and purpose in the notes,

i Accounting - consolidated financial statements

el R e e e e R

The Transterce Companies beitg wholly cwned subsidiariea of the Transferee
Company there wili e o changes mads in the ronsolidated fioancial
stabernents of the Transteree Corapany befare amd after the amalgamation,

c. Tax

H Upuon the Scheme coming into effect, all taxes (direct and /o indirert)/ ress/ dubes payably
by ur on behalf of the I'tansfeeor Compuanios Tom the Appainted Dale onwarcls including
all or any refunds and claims, including refunds or claims pending with any Gewvernmental
Authority and meluding the right bz claim eredit for mininuem altemnate tax and carry

forward ol acoummlated losees, and unntilized CEMVAT credit, VAT credic@ e s
JPANT

%’ﬁ'&"ﬂm (e

puTpses, be ireated as the taxy ceas) quty, liabililes or cefunds, claims

'E-f".-.l':'ll'l':
and unubilieed CERNVAT credits, VAT credit and rights to claim cred nr__.:'l‘ﬁfun iiﬁqnf £l
< L =
Transfuree Company. Aeocardingly. apon the Scheme beceming effdetive, the ’Eie_iﬁferuu‘_'

) v . | Lo
Company shall e peratted 1o revise, i it becames necessary, its incomidax ref s, wealth
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tax returns, sales tax refurns, excise and CERVAT returns, serwvice tox cetums, other

statulory retums, and to claim retunds? creduls, parsuant g the provizions of (ks Scheme.

ii. The Transiere Company shalt also be permnilted to claim refunds / credits in respect al any
trangacticn between or amongs: the Trangferer Corapranies intker se and the Transferor
Compardes and the Transleree Company. Without prejudice o the generality of Clavge 16)
c} i) above, upon the Schemme beeoming effective, the TTansferes Cempany shal be
pormibted bo revise, if it becames necessacy, ity income tax returns end vefated withholding
bax certificates, including withholding tax certificatus relating to transacions helween or
amongst the Transferor Companides inter ge and thoe Transferor Companies and the
Tranzteeer Company, and bo clarm refunds, sdvance bax amd withholding tax credits, banefis
of ¢yedil for mindmuom alternate tax and caivy farward of sconmulated bosses stc., pursuant

K the provisions of tus Scheme.

ik, The withdwldineg tax,” advance tax/ wipimdm allernale g, i any, paid by the Transteror
Compantes wnder the Income Tax Act, 1961 ar any cthor stahute inorespect of incame nf the
Transtarar Companies assessable for the period conunencing from the Appointed Data shall
be deemed ta be the Lax deducred from/ advance tax paid by the Trnsferes Company and
credit for such wilhholding tax/advance taxf miminum alleemace tax shall be allowed ko the
Transteree Company ncbwithstanding that certificates or challans for withhalding
tex/ advance tax are o the name of the Tiansleror Companies and ook in the tame af [he

Trangferar Company.

LW, Thi service tax paid by the Transteror Campanies wider he Finance Act, 1994 in pespect ol
servives provided Try ke Transieror Companies for the peruod COMmMEncing heorm
Appuinted Date shall he decmed to be the sarvice tax paid by the Trensferen Company and
cradit for such service tox shall be allowed o the Transferve Campany nolwithstanding hat
challans for service tox payments ate in the name of the Transfarar Cormpanies and not in

the name of the Transferce Company,

17} Bexsolutions

a. Upon the corcang inbo effuct of this Scheme, the resalutions, if any, of the Transferce
Cempanies, which are vahd and subsisting on the Effective Date, shall continue to be valid
and subsisting and be considered as resolutions of the Transferee Carnpany and if any such
resclutions have any monetary limits approved wunder the provisions of the Act, or any cthay
appiicable statutery provisions, then e said imits shall b added Lo e limibs, i ang, onder
like resvlutions passed by the Transferee Campany snid skall constitute the agpreg

a1l lomiby i the ‘Uransferee Company.

Upon the coming inte effect of this Schame, the borrowing limits af the Tras i)
i lerms of Section 181 of the Act shall be deemed, withot any further ot ':’-.“ e, td"’j:t.},::»-e
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been erbanced by the agerepete lienits of the Transferor Coenpanies which are belng
tansfened Lo Whe Transferee Company pursuan: o the Scheme, such limits being

incremmental v the axisting limmits of the Iransferes Company, wWith effect from the Appeointed

Crate.

18} Savings of concluded fransactions

The transter and vesting of undertaking under Clause 4 above and the continuance of
pricesdings by or against the 1ransteree Company onder claose 10 abave shall not affect
anty transaction or proceedings already concluded by the Transferor Companies on or alter
the Appointed [Date kIl the Effective Date, to the cnd and intent that the Transierse
Lompany acceprs and adopts all acts, deeds and things dene and exeeuted by the Transferor

Campanics in respect thereto,

19) TMssolution of the Transferor Companies

Upon the coming into effect of this Schems, each of the Transferor Companies shall stand dissolved

witbiuat wrinding-up withoot any further act or deed

300 Conditions FPrecedent

1. The efHfactivensss of the Scheme is condibonal gpon and subject to:

L The requisite sanction or approval of the Appropriate Auvtherities from India
and Mauntius being obtained and/or pranted in relation to any of the

maktters in respect of which soch sanction or approval is vequired,

iL this Schemne being approved by the respectve requisite majorities of the
various classes of shareholders of each of the Transferor Companies and the
Transteree Company if required under the Act or Mauritius Act and the

requisile crders of the Tribunal being chtained;

1 The cortificd copy of the order of the Tribunal under Sections 230 <0 234 and
ather applicable provisions of the Act sanctioning the Scheme being filed
with the Registrar of Companies, Maharashtra at Mumbai by the Transferse
Company and Transferor Company 3 ard with the Regisirar of Companies,

baharashtra at Fune by Transferor Company 4;

W such ather approvals and sanctions as may be required by Ap p-Ii-:'ah]e Law
in respect of thas Scheme being obtained. ,..r e W“‘
9 e,
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deemed tor have resolved and accorded all velevant consents under the act or otherwise

to the same extent applicable in relation to the amalgamabion set oot in this Scheme,

related miatters and this Scheme itself.

21) Applications

LAGTTI, CTrest and the Transferee Company, if required shall, with all reasonable
dispatch, make applications; petitions to the Tribunal under Section 230 to 234 and

other applicable provisions, of the Act, for sanctioning of this Scheme.

MFGL anedd BATIL shall initiate and pursue all aclions necessary wnder the [aws of
Mawzitivs, including filing of the Oreder of the Trbanal with the Bol Bauritivs and
such other agrecrents, opinions, certficates, consents or documents as may be required

under the laws of Mauritias, to enable ber by strike off the name of MEFSL and SFIL.

The Transferor Corpanies shall take all necessary steps for sanctioning of this Schetne
and for their dissolution without sinding op, and apply for and obtain such other

approvals, if any, required under the lasw.

22 Maodificalions or amendments to the Scheme

a)

b]

The Transferer Companies and the Transferee Company, through theic mespectve
Board of Dhrectars, may assent from bee <o time on behalf of all the pemsons
converned fo uny maodifications or amendments or additions to this Scheme subject
to approval of the Tribunal o1 to any conditions or lumitations whicl the Tritunal
and for the Mauriting suthorittes and,/or any other competent authorities, if any,
onder the Taw may deem fit and approve of or impose and which the Transferor
Companies and the Transferee Company may in their discrefon deemn (i1 and may
reznlve all doubts or ditticulties that may arize for careving out this Scheme and do
and cxecute all acts, deeds, mathers and things necessary for Lringing this Scherne
inte cffect. The afovesaid powers of the Transfernr Comparnies and the Trarsferes
Lﬂmpany rnay be exercised by their respective Boards of Direckors, a Cormunites of
the concerned Board or any Dhrector, authorized in that behalf by the concerned

Board of [Hrectors (hercinatter referrod to as the ‘delegate’.

SR, T
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Bor the purpose of giving cffect o this Scheme or ta
armendments thereof or additions thereta, the delegate of th

ot the Transferee Company may give and is hereby authoriz
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all such directions as are necessary including divections for settling ot removing any
euestion of doubt or diffiewlkr that mav ariee and sech determination er directions,
as the case may be, shall be binding o all parties in the same manner as if tha same

were upecifically incorporated in thia Scheme.

For the removal of doubts, it is hereby clarificd that withdrawal by any one or more
of the Transferor Companies frum the Scheme shal! not prejudicially effect the
inplementation of the Schernwe befween the remaining Transferor Companies and the

Trangferee Company as if the party withdrawing from the Scheme was never a parcty

ko il Scheme in that behalf.

23] Cosls, Charges and Expenses

All costs, charges, taxes, including stamp duties, levies and alk othar expenzes, if any
[2ave as expressly otherwise agreed)of the Transferor Companiss and the Transleree
Company arising out of or incurred 10 carrying cut and implementing this Scheme

and matters incidental theeetn shail be borme and paid by the Transferee Company.
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SCHEME OF ARRANGEMENT (DEMERGER)
UNDER SECTIONS 391 TO 394 OF
THE COMPANIES ACT, 1956

between

AMFORGE INDUSTRIES LIMITED
(Amforge/The Demerged Company / Transferor Company)

and

MAHINDRA AUTOMOTIVE STEELS PRIVATE LIMITED
(MASPL/The Resulting Company / Transferee Company)

and

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS
PART 1 - GENERAL

The Transferor Company is a listed public company and is engaged in the business inter
alia, to manufacture, fabricate, buy, sell, deal in forgings, castings and stampings, of all
metals, machinery parts, moulds, press tools, jigs, fixtures, injections and compression
mouldings, garage tools, agricultural implements, small forgings, die making and die
casting, automobile parts, brass parts, spare parts of all kinds of machinery and all other
allied lines and to undertake sheet metal press jobs and all other engineering job works.

The Resulting Company is an unlisted company and a wholly owned subsidiary of
Mahindra as on the date hereof and is engaged in the business inter alia, to manufacture,
machine, fabricate, develop, design, refine, process, research in, contract, install, service,
repair, maintain, process, refine, cure or conversion or buy, sell, trade in, deal with,
otherwise deal in all types, categories, form and description of forgings, castings and
stampings of all metals — including die making, die casting, machinery parts, moulds, press
tools, jigs, fixtures, injections and compression moulding, tools, implements.

This Scheme of Arrangement (hereinafter referred to as the “Scheme”) provides for the
Demerger of the Demerged Undertaking (as defined hereinafter) from the Transferor
Company to the Resulting Company, and the consequent issue of shares by the Resulting
Company to the shareholders of the Transferor Company, in accordance with Section
2(19AA) of the Income Tax Act, 1961 and the provisions of Sections 391 to 394 and other
applicable provisions of the Companies Act, 1956 and the reorganisation of share capital of
the Transferor Company.

The Transferor Company and Mr. Puneet Makar being one of its promoter shareholder
have pursuant to a separate Deeds of Warranties and Indemnities dated July 1, 2005
(Deeds of Warranties) represented, warranted and covenanted to the Resulting Company
in relation to the Demerged Undertaking and the Transferor Company;

Mahindra has subscribed to and the Resulting Company has relying upon the Deeds of
Warranties allotted to Mahindra 82,11,866 number of equity share, of the Resulting
Company, at a price of Rs.97.42/- (being Rs.10/- face value and premium of Rs.87.42/-
each) aggregating to Rs.80,00,00,000 (Rupees Eighty Crores only) (being rounded off to
the nearest thousand).

Mahindra has also, relying upon the Deeds of Warranties, paid share application money to
the Resulting Company toward subscription of 49,78,444 number of equity shares of the
Resulting Company, at a price of Rs.97.42 (being Rs.10/- face value and premium of
Rs.87.42 each) aggregating to Rs.48,50,00,015 (Rupees Forty-eight crores fifty lakhs
fifteen only), which will be allotted by the Resulting Company to Mahindra pursuant to the
terms of the Scheme, the proceed of which shall be utilized for the purpose of redeeming
the Preference Shares.
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The Transferor Company acknowledges that the shareholders of the Transferee Company
will be approving this Scheme in reliance upon the representations set out in the Deeds of
Warranties made by Mr. Puneet Makar being one of its promoter shareholder and the
Transferor Company.

Nainesh Investment And Trading Company Private Limited (“Nainesh”) a company
incorporated under the Companies Act, 1956 and having its registered office at 416 Raheja
Chambers, 4™ Floor, Free Press Journal Road, Nariman Point, Mumbai 400 021, Mumbai
400 021 is a group company of the promoters of the Transferor Company. The said
Nainesh as a result of inter-se transfer of equity shares of the Transferor Company,
amongst the promoter group companies, acquired equity shares of the Transferor
Company and currently holds equity share of the Transferor Company representing 14.9%
of the issued, subscribed and paid up equity share capital of the Transferor Company.

The Indian and Eastern Engineer Company Limited, a company incorporated under the
Indian Companies Act, 1913 and existing under the Companies Act, 1956 and having its
registered office at Cecil Court, 5" Floor, Mahakavi Bhushan Marg, Mumbai 400 001,
(IEECL”), and a company controlled by family members of the promoter of Mahindra &
Mahindra Limited, has subscribed to, and Nainesh has issued and allotted, on August 29,
2005, to IEECL, Class B equity shares of Nainesh representing 76.19 % of the issued and
paid up share capital of Nainesh.”

This Scheme also makes provisions for various other matters consequential or related
thereto and otherwise integrally connected therewith.

1. Definitions

In this Scheme, unless repugnant to the meaning or context thereof, the following
expressions shall have the following meaning:

(1) “Act” means the Companies Act, 1956 or any statutory modification or re-
enactment thereof;

(iii) “Appointed Date” means opening business hours of 1% day of April 2005;

(iv) “Demerged Undertaking” means the forging and other businesses carried
out by the Transferor Company at its unit located at GUT No. 856-860,
Chakan Ambethan Road, Taluka — Khed, District Pune, Maharashtra — 410
501, on a going concern basis and consisting inter alia all assets as set out
in Part 1 of Schedule 1, and all the liabilities as set out in Part 2 of Schedule
1 relating thereto (the Chakan Undertaking) but excluding those pertaining
to the Remaining Business;

Assets and Liabilities of the Chakan Undertaking and/ or unit shall mean
and include:

(a) all assets, wherever situated, whether movable or immovable,
tangible or intangible, including but not limited to any plant and
machinery, land properties, estate, buildings, offices, residential
flats/guest houses/transit quarters, work-in-progress, furniture,
fixtures, office equipment, data processing equipments, computer
aided design equipments with software packages/licenses, electrical
installations / systems, communication system / accessories,
appliances, accessories, raw material, finished and semi finished
goods, all scrap or by-products, inventory, investments, vehicles,
fork lifts/material handling equipments, etc., together with all the
present disclosed liabilities and borrowings including specific loans
and borrowings (including debentures, if any) raised, incurred and/or
utilized solely for the activities or operations, appertaining to or
relatable to the Chakan Undertaking and particularly listed in Part 2
of Schedule 1 as on the Appointed Date;
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without prejudice to the generality of the clause (a) above the Assets
of the Chakan Undertaking shall also include; all permits, approvals,
arrangements, authorizations, benefits, concessions, rights and
benefits of all contracts, agreements, allotments, consents, quotas,
rights, easements, engagements, exemptions, entitlements,
advantages of whatsoever nature; industrial and other licenses,
approvals, consents, municipal permissions, current assets
receivables, fixed assets, industrial and intellectual property rights of
any nature whatsoever and howsoever named, including trademark,
trade-names, patents, copyrights, designs permits powers of every
kind, nature and description whatsoever, all properties, movable and
immovable, real, corporeal, or incorporeal, in possession or
reversion, present or contingent of whatsoever nature and where-so-
ever situated, tenancies in relation to office and/or residential
properties for the employees, offices, license in respect thereof,
intangibles, leasehold rights, liberties, ownerships rights and
benefits, cash balances, the benefit of any deposits, bank balances,
bank accounts, earnest moneys; all other rights and benefits,
licenses, powers, privileges and facilities of every kind, nature and
description whatsoever; right to use and avail of telephones, telexes,
facsimile, connections, installations and other communication
facilities and equipments, titles, all other utilities, benefits of all
agreements, contracts, government contracts, memoranda of
understanding, project service agreement, pre-qualification,
applications, bids, tenders, letters of intent, concessions,
agreements, non possessory contractual rights or any other
contracts, development rights, allocated deferred tax, including
deferred sales tax and or carry forward income tax benefits as per
law, funds belonging to, proposed to be utilised by the Chakan
Undertaking and arrangements and all other interest in connection
with or relating to the Chakan Undertaking on the Appointed Date;

all deposits and/or moneys paid by the Transferor Company in
connection with or relating to the Chakan Undertaking (including the
deposits in the name of Isha Steel Processor Limited, which was
amalgamated with the Transferor Company and which originally
owned the factory land at Chakan); and

all necessary records, files, papers, engineering and process
information, all product pricing, costing, commercial and business
related information, computer program, drawings & designs,
manuals, data, catalogues, quotations, sales and advertising
materials, lists and all details 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 Chakan Undertaking.

“Deeds of Warranties”: the Deed of Warranties and Indemnities dated July 1, 2005
by Mr. Puneet Makar being one of the promoter shareholder of the Transferor
Company and Deed of Warranties and Indemnities executed in favor of the
Transferee Company dated July 1, 2005 by the Transferor Company pursuant to
which they have, represented, warranted and covenant to The Transferee
Company in relation to the Demerged Undertaking and the Transferor Company;

“Effective Date” means the date on which :

(@)

(b)

all the conditions and matters referred to in Clause 31 hereof have been

fulfilled and

all the approvals and consents referred to therein have been obtained.
References in the Scheme to the date of “coming into effect of this Scheme”
or “effectiveness of the Scheme” shall mean the Effective Date,
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(vii)  “Transferor Company” or “Demerged Company” means Amforge Industries Limited,
a company within the meaning of the Act and having its registered office at United
Bank of India Building, 6™ Floor, Sir P.M. Road, Mumbai or the Transferor Company
or the Demerged Company;

(viii)  “Guaranteed Debts” means all debts, liabilities and obligations of the Demerged
Company as on the Appointed Date in relation to the Remaining Business which
the Resulting Company undertakes to discharge in terms of Part V of this Scheme;

(ix) “Record Date” means the date to be fixed by the Board of Directors or a committee
thereof of the Transferor Company for the purpose of determining the members of
the Transferor Company to whom shares will be allotted pursuant to this Scheme;

(x) “Remaining Business” means all the business, units, divisions, and their respective
assets and liabilities (including that portion of general common and multipurpose
borrowing more particularly described in Part 3 B of Schedule 1) of the Transferor
Company, other than those being transferred to the Demerged Undertaking;

(xi)

(xii)  “Mahindra”: means Mahindra & Mahindra Limited, a company within the meaning of
the Act, having registered office at Gateway Building, Apollo Bunder, Mumbai

(xiii)  “The Transferee or the Resulting Company ” means Mahindra Automotive Steels
Private Limited, a company within the meaning of the Act, having registered office
at Mahindra Towers, P K Kurne Chowk, Worli, Mumbai 400018; and

(xiv)  “New Mahindra Shares”: 49,78,444 number of equity shares of Rs.10/- each, of the
Resulting Company to be issued and allotted to Mahindra, at a premium of
Rs.87.42/- per share pursuant to the terms of the Scheme, within 48 hours after the
issue and allotment of shares pursuant to paragraph 17(c) herein, the proceed of
which shall be utilized for the purpose of redeeming the Preference Shares;

(xv) “Scheme” means this composite Scheme of Arrangement in accordance with the
Section 2(19AA) of the Income Tax Act 1961, with or without any modification
approved or imposed or directed by the High Court of Bombay pursuant to which
the Demerged Undertaking shall be demerged and transferred and vested with the
Resulting Company on and from the Effective Date;

2. Share Capital:

(a) The Share Capital structure of the Transferor Company were as follows:

Rs. in Lakhs | Rs. in Lakhs
as of March | as of July 1,

31, 2005 2005
AUTHORISED
1,97,50,000 Equity Shares of Rs.10 each....................... 1975.00 1975.00
25,000 15% Redeemable Cumulative Preference
Shares of Rs.100 each........ccoooviieiiiii e, 25.00 25.00
2000.00 2000.00

ISSUED, SUBSCRIBED AND PAID-UP

1,48,20,206 Equity Shares of Rs.10 each fully paid-up .. 1482.02 1482.02
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(b) The Share Capital structure of the Resulting Company were as follows:-

Rs. in Lakhs Rs. in Lakhs
as of March 31, as of July 1,
2005 2005
AUTHORISED SHARE CAPITAL
4,00,00,000 Equity Shares of Rs.10 each; ................ 4,000.00 4,000.00
ISSUED, SUBSCRIBED AND PAID-UP SHARE
CAPITAL :
10,070 Equity Shares of Rs.10 Each (as on March
31, 2005) ..uiiie e 1.01
82,21,936 Equity Shares of Rs.10 Each (on July 1,
2005 82,111,866 Equity shares were issued to
Mahindra) ........eeeeiiiiiee e 822.19
Share Premium Account (Rounded off to nearest
thouSaNd) .....uvvieiieeeee e 7178.81
Advance towards subscription/Application Money..... 4850.00

PART Il - DEMERGED UNDERTAKING

Upon the coming into effect of this Scheme and with effect form the Appointed Date
pursuant to the order of the Hon’ble High Court of Judicature at Bombay under Section 391
read with Section 394 and other applicable provisions of the Act, the Demerged
Undertaking of the Transferor Company shall be demerged and transferred to the
Resulting Company such that

all the property of the Demerged Undertaking, being transferred by the Transferor
Company, immediately before the demerger, becomes the property of the Resulting
Company by virtue of the demerger;

all the liabilities relatable to the Demerged Undertaking, being transferred by the
Transferor Company, immediately before the demerger, become the liabilities of the
Resulting Company by virtue of the demerger;

the property and the liabilities of the Demerged Undertaking being transferred by
the Transferor Company are transferred at values appearing in its books of account
immediately before the demerger;

the Resulting Company issues, in consideration of the demerger, its shares to the
shareholders of the Transferor Company on a proportionate basis;

the shareholders holding not less than three-fourths in value of the shares in the
Transferor Company (other than shares already held therein immediately before the
demerger, or by a nominee for, the resulting company or, its subsidiary) become
shareholders of the Resulting Company by virtue of the demerger, otherwise than
as a result of the acquisition of the property or assets of the Transferor Company or
any undertaking thereof by the Resulting Company;

the transfer of the Demerged Undertaking is on a going concern basis;

the demerger is in accordance with the conditions, if any, notified under sub-Section
(5) of Section 72A by the Central Government in this behalf.
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Without limiting the generality of the aforesaid and subject to this Scheme, the Demerged
Undertaking shall, subject to the provisions of this clause in relation to the mode of vesting
and pursuant to Section 394(2) of the Act and without any further act or deed, be
demerged from the Transferor Company and transferred to and vested in the Resulting
Company or be deemed to have demerged from the Transferor Company and transferred
to and vested in the Resulting Company as a going concern so as to become as and from
the Appointed Date, the estate, assets, rights, title, interest and authorities of the Resulting
Company subject to and in accordance with the provisions of this Scheme set out
hereinafter.

With effect from the Appointed Date :

(a) the Demerged Undertaking along with all the estates, assets, rights, titles, and
interest including, benefits, entitlements, provisions, concessions, remissions,
accretions and appurtenances of the Demerged Undertaking at their closing book
values as on 31% March 2005 shall, subject to the provisions of this Clause in relation
to the mode of vesting and pursuant to Section 394(2) of the Act, without any further
act, instrument or deed be demerged from, be transferred to and vested in or be
deemed to have been transferred to and vested in the Resulting Company as a going
concern so as to become as and from the Appointed Date the estate, assets, rights,
title and interest of the Resulting Company.

(b) in respect of such of the assets of the Demerged Undertaking, held by the Transferor
Company prior to the Appointed Date and/ or thereafter up to the Effective Date,
including cash and bank balances, as are movable in nature or are otherwise capable
of transfer by manual delivery, payment or by endorsement and delivery, shall be so
transferred, and shall become the property as an integral part of the Transferee
Company.

(c) in respect of such of the assets belonging to the Demerged Undertaking other than
those referred to in sub-clause (b) above, and more particularly provided in sub
clause (a) above, held by the Transferor Company prior to or on the Appointed Date
and/ or thereafter upto the Effective Date, the same shall, without any further act,
instrument or deed, be demerged, transferred to and vested in and/or be deemed to
be transferred to and vested in the Resulting Company pursuant to the provisions of
Section 394 of the Act.

(d) all assets acquired by the Transferor Company after the Appointed Date and prior to
the Effective Date for operations of the Demerged Undertaking shall also stand
transferred to and vested in the Resulting Company.

(e) The transfer and vesting of the Demerged Undertaking, shall be subject to the
securities, charges and mortgages, if any subsisting as on Effective Date.

Borrowings

(a) Upon the coming into effect of the Scheme, such of borrowings of the Transferor
Company, which arose out of the activities or operations of the Demerged
Undertaking and which are more particularly identified in Part 2 of Schedule 1 on
the Appointed Date and to the extent they are outstanding on the Effective Date
shall without any further act or deed be and stand transferred to the Resulting
Company and shall become the borrowings of the Resulting Company which
undertakes to meet, discharge and satisfy the same.

(b) Upon coming into effect of the Scheme, so much of the amounts of the general or
multipurpose borrowings of the Demerged Company as standing in the same
proportion which the value of the assets of the Demerged Undertaking transferred
to the Resulting Company bears to the total value of assets of the Demerged
Company immediately before the Appointed Date and which are more particularly
identified in Part 3 of Schedule 1 and to the extent they are outstanding on the
Effective Date shall without any further act or deed be and stand transferred to the
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Resulting Company and shall become the borrowings of the Resulting Company
which undertakes to meet, discharge and satisfy the same.

The borrowings referred to in clause (a) and (b) above and more particularly set out in Part
2 and 3A of the Schedule 1 is hereinafter referred to as the “Transferred Liabilities”.

()

Where any of the borrowings of the Transferor Company as on the Appointed Date
deemed to be transferred to the Resulting Company have been discharged by the
Transferor Company after the Appointed Date and prior to the Effective Date, such
discharge shall be deemed to have been for and on account of the Resulting
Company and all loans raised and used and the borrowings incurred by the
Transferor Company for the operations of the Demerged Undertaking after the
Appointed Date and prior to the Effective Date shall be deemed to have been
raised, used or incurred for and on behalf of the Resulting Company and to the
extent they are outstanding on the Effective Date, shall also without any further act
or deed stand transferred to the Resulting Company and shall become the
borrowings of the Resulting Company which undertakes to meet, discharge and
satisfy the same.

In so far as the existing charge or security in respect of the Transferred Liabilities is
concerned such security shall without any further act, instrument or deed, be
modified and shall be extended to and shall operate only over the assets comprised
in the Demerged Undertaking which have been charged and secured in respect of
the Transferred Liabilities as on the Effective Date. Provided however that if any of
the assets comprised in the Demerged Undertaking have not been charged or
secured in respect of the Transferred Liabilities as on the Effective Date, such
assets shall remain unencumbered and the existing security referred to above shall
not be extended to and shall not operate over such assets. Notwithstanding the
above, the Resulting Company shall be liable for repayment of principal and
payment of interest in relation to such Transferred Liabilities based on terms and
condition mutually agreed amongst the Resulting Company, the Transferor
Company and Lenders;

In so far as the assets comprised in the Remaining Business are concerned the
security over such assets relating to Transferred Liabilities shall without any further
act, instrument or deed be released and discharged from the obligations and
security relating to the same. The absence of any formal amendment which may be
required by a lender or third party shall not affect the operation of the above.

Further, in so far as the assets comprised in the Demerged Undertaking are
concerned, the security and charge over such assets relating to any loans,
borrowing which are not transferred 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 any liabilities of the Remaining Business. Notwithstanding the above, the
Transferor Company shall be liable for repayment of principal and payment of
interest in relation to such of the loans, borrowing which are not transferred
pursuant to this Scheme;

Without prejudice to the provisions of sub clauses (a) to (f) above, upon the
Scheme becoming effective, the Demerged Company, the Lenders of the
Demerged Company and the Resulting Company shall execute any instrument or
documents or do all the acts and deeds as may be required, including the filing of
necessary particular and /or modification(s) of charge, with the Registrar of
Companies, Maharashtra to give formal effect to the above provisions, if required.

All the assets and liabilities of the Demerged Undertaking, as broadly set out in Schedule
1, and stated in Schedule 3, shall be transferred on the Appointed Date, at the values
appearing in the books of the Transferor Company, immediately, before the demerger
which are set forth in the statement set out in Schedule 3.
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Contracts

(a)

Upon the coming into effect of this Scheme and subject to the provisions of this
Scheme, all contracts, deeds, bonds, agreements, schemes, arrangements and other
instruments of whatsoever nature in relation to the Demerged Undertaking to which
the Transferor Company is a party or to the benefits of which the Transferor
Company may be eligible, and which are subsisting or having effect immediately
before the Effective Date, shall be in full force and effect on or against or in favour, as
the case may be, of the Resulting Company and may be enforced as fully and
effectually as if, instead of the Transferor Company, the Resulting Company had
been a party or beneficiary or obligee thereto.

Without prejudice to the other provisions of the Scheme and notwithstanding that the
vesting of the Demerged Undertaking with the Resulting Company occurs by virtue of
this Scheme itself, the Resulting Company may, at its own costs at any time after the
coming into effect of this Scheme in accordance with the provisions hereof, if so
required, under any law or otherwise, execute deeds, confirmations or 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 to be executed
merely in order to give formal effect to the above provisions. The Transferor
Company will, if necessary, also be a party to the above but shall not be required to
incur any cost in this behalf. The Resulting Company shall, under the provisions of
this Scheme, be deemed to be authorised to execute any such writings on behalf of
the Transferor Company and to carry out or perform all such formalities or
compliances referred to above on the part of the Transferor Company to be carried
out or performed.

For the avoidance of doubt and without prejudice to the generality of the foregoing, it
is clarified that upon the coming into effect of this Scheme, all consents, permissions,
licenses, certificates, clearances (including those under the Urban Land Ceiling Act),
authorities (including for the operation of bank accounts), powers of attorneys all in
respect of the Demerged Undertaking shall stand transferred to the Resulting
Company as if the same were originally given by, issued to or executed in favour of
the Resulting Company, and the rights and benefits under the same shall be available
to the Resulting Company.

It is hereby clarified that if any assets (estate, rights, title, interest in or authorities
relating to such assets) or any contract, deeds, bonds, agreements, schemes,
arrangements or other instruments of whatsoever nature in relation to the Demerged
Undertaking which the Transferor Company owns or to which the Transferor
Company is a party to cannot be transferred to the Resulting Company for any
reason whatsoever, the Transferor Company shall hold such asset or contract,
deeds, bonds, agreements, schemes, arrangements or other instruments of
whatsoever nature in trust for the benefit of the Resulting Company and shall utilise,
dispose or otherwise treat the same in such a manner as instructed by the Transferee
Company in this regard and forward the benefits and proceeds of the same to the
Resulting Company.

The Resulting Company may, at any time after the coming into effect of this Scheme
in accordance with the provisions hereof, if so required, under any law or otherwise,
as it may, if the terms of a contract are reviewed, renegotiated with the parties and
mutually agreed, execute deeds, confirmations or 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 to be executed in order to
give formal effect to the above provisions. The Transferor Company will, if necessary,
also be a part to the above but shall not be required to incur any cost in this behalf.
The Resulting Company shall, under the provisions of this Scheme, be deemed to be
authorized to execute any such writings on behalf of the Transferor Company and to
carry out and perform all such formalities or compliances referred to above to be
carried out or performed on the part of the Transferor Company.
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Employees

(a) The Resulting Company undertakes to engage, on and from the Effective Date, all
employees of the Transferor Company relatable to the Demerged Undertaking as on
the Effective Date (the “Transferred Employees”), without any interruption of service,
on the terms and conditions not less favourable than those on which they are
engaged by the Transferor Company prior to the Effective Date. The Resulting
Company undertakes to continue to abide by any agreement/settlement entered into
by the Transferor Company with Transferred Employees in respect of the Demerged
Undertaking. The Resulting Company agrees that for the purpose of payment of any
compensation, gratuity and other terminal benefits, the past services of the
Transferred Employees with the Transferor Company shall also be taken into
account, and agrees and undertakes to pay the same as and when payable.

(o) In so far as the existing provident fund, and pension fund, maintained by the
Transferor Company, for its employees (including the Transferred Employees) are
concerned, the part of the funds referable to the Transferred Employees shall be
transferred to the separate accounts of such funds set up by the Resulting Company.
The Transferor Company and the Resulting Company shall take all necessary steps
to separate such provident fund, pension fund, as soon as practicable. Until such time
the accounts are separated and the policies are created the Resulting Company may,
subject to necessary approvals and permissions, if any, continue to contribute in
respect of the Transferred Employees to the account and under the policies
maintained by the Transferor Company. Upon creation of new account and the
policies, the entire contributions pertaining to the Transferred Employees shall be
transferred by the Transferor Company/relevant authority to the new account or
policies as the case may be.

Legal Proceedings

Upon the coming into effect of the Scheme, all legal or other proceedings by or against the
Transferor Company under any statute, whether pending on the Appointed Date or which
may be instituted in future (whether before or after the Effective Date) in respect of any
matter arising before the Effective Date and relating to the Demerged Undertaking shall be
continued and enforced by or against the Resulting Company after the Effective Date.

Provided however that the Resulting Company shall not be liable for any liability, loss,
expenses, damages, taxes, charges, penalty etc. suffered and or incurred by the
Transferor Company arising out of any demand on account of deficiencies or disallowance
or breach or contravention or non-compliance of any statute, law, regulation, contract or
agreement or otherwise, pertaining to the period prior to the Effective Date.

In the event that the legal proceedings referred to herein require both the Demerged
Company and the Resulting Company to be added as parties thereto, the Demerged
Company shall be added as party to such proceedings and shall prosecute or defend such
proceedings in co-operation with the Resulting Company. However, the Demerged
Company shall not be liable to incur any cost in prosecuting or defending such
proceedings. In the event of any difference or difficulty in determining whether any specific
legal or other proceedings relates to the Demerged Undertakings or not, the decision of the
Boards of Directors of the Resulting Company and the Demerged Company as to whether
such proceeding relates to the Demerged Undertaking or not, shall be conclusive evidence
of the relationship with the Demerged Undertaking.

Carrying on business in trust:

With effect from the Appointed Date and up to and including the Effective Date:

(a) the Transferor Company shall be deemed to have been carrying on and to be
carrying on all business and activities relating to the Demerged Undertaking and

stand possessed of all the estates, assets, rights, title and interest of the Demerged
Undertaking for and on account of, and in trust for, the Resulting Company;
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the Demerged Company undertakes that it will from the Appointed Date and up to
and including the Effective Date preserve and carry on the Demerged Undertaking
with diligence, prudence and agrees that it will not, in any material respect without
the prior written consent of the Resulting Company, alienate, charge or otherwise
deal with or dispose of the Demerged Undertaking or any part thereof or recruit new
employees or revise terms of employment, or conclude settlements with union or
employees, or accept or compromise waive or settle any claim or take any new
liability in each case except in the ordinary course of business or undertake
substantial expansion of the Demerged Undertaking, other than expansions which
have already been commenced or undertake any financial commitments on behalf
of the Demerged Undertaking;

the Transferor Company shall carry on all business and activities relating to the
Demerged Undertaking such that the principles of corporate governance usually
followed in such transactions are observed.

all decisions on operational and/ or business transactions relating to items set out in
Schedule 2 shall be made with prior consultation and agreement of the authorized
representative of the Resulting Company appointed for such purpose.

all profits accruing to the Transferor Company, or losses arising or incurred by it
(including the effect of taxes if any thereon) from the appointed date relating to the
Demerged Undertaking shall for all purposes, be treated as the profits, taxes or
losses, as the case may be, of the Resulting Company.

the Transferor Company, its Board of Director, and the Key officials such as the
Managing Director, Chief Executive officer and Chief Financial Officer of the
Transferor Company shall in relation to the Demerged Undertaking, take all steps,
action and deed in consultation with the representative and nominees of the
Resulting Company.

the Transferor Company shall appoint a CEO and a CFO in consultation with or at
the recommendation of the Resulting Company for the Demerged Undertaking to
monitoring operational parameters and improve efficiencies. Such CFO and CEO of
the Demerged Undertaking shall be entitled to

(i)  have access to the books and records of the Demerged Undertaking;
(i)  to over see the operations of the Demerged Undertaking;

(i)  be invited and attend meetings of the Board of Directors of the Transferor
Company and all such committees constituted by them only as far as the
business to be transacted at such meeting pertaining to the Demerged
Undertaking.

Proportionate costs shall be debited to the Demerged Undertaking (during the
demerger process), for services rendered / facilities utilised by the Demerged
Undertaking from the other divisions of the Transferor Company /corporate, shall
not exceed (a) the allocated costs for such services as may be allocated based on
a fair allocation mechanism or (b) Rs.15 lakhs per month, which ever is lower. Upon
the Scheme coming into effect the Resulting Company shall decide on the need for
continuation of such services from the Transferor Company and if the services are
required, then both parties shall decide on a fair compensation to the Transferor
Company for such services to be rendered for such period as may be mutually
decided.

All transactions, including fund transfers between the Demerged Undertaking and
the Remaining Business subsequent to the Appointed Date shall be at arms length
and shall carry interest of 10% p.a. till the date of such transaction settlement.

The Demerged Company shall carry on the Remaining Business in terms of this
Scheme distinctly and as a separate business from the Demerged Undertaking.
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The Transfer and vesting of the assets, liabilities and obligations of the Demerged
Undertaking under Clause 3 & 4 and the continuance of the proceedings by or against the
Resulting Company under Clause 9 hereof shall not affect any transactions or proceedings
already completed by the Transferor Company on and after the Appointed date to the end
and intent that, the Resulting Company accepts all acts, deeds and things done and
executed by the Transferor Company in concurrence with the Resulting Company, as acts,
deeds and things done and executed by and on behalf of the Resulting Company.

From the date of the filing of this Scheme with the High Court and including the Effective
Date, the Demerged Company shall not make any change in its capital structure in any
manner either by way of an increase (including by way of equity and/or preference shares
on a rights basis or by way of public issue, bonus shares and/or convertible debentures or
otherwise), decrease, reduction, reclassification, sub-division, consolidation, re-
organisation or in any other manner which may, in any way, affect the Entitlement Ratio as
defined below except with the prior approval of the board of directors of the Resulting
Company.
PART Illl - REMAINING BUSINESS

The Remaining Business and all the assets, investments, liabilities and obligations other
than those identified in Part 1, Part 2 and Part 3(A) of Schedule 1 shall continue to belong
to and be vested in and be managed by the Transferor Company.

All legal or other proceedings by or against the Transferor Company under any statute,
whether pending on the Appointed Date or which may be instituted in future whether or not
in respect of any matter arising before the Effective Date and relating to the Remaining
Business (including those relating to any property, right, power, liability, obligation or duties
of the Transferor Company in respect of the Remaining Business) shall be continued and
enforced by or against the Transferor Company which shall keep the Resulting Company
fully indemnified in that behalf. The Resulting Company in no event shall be responsible or
liable in relation to any such legal or other proceedings against the Transferor Company.

() With effect from the Appointed Date and up to and including the Effective Date, the
Transferor Company:

(a) shall be deemed to have been carrying on and to be carrying on all business
and activities relating to the Remaining Business for and on its own behalf;

(b) all profits accruing to the Transferor Company thereon or losses arising or
incurred by it including the effect of taxes (including advance taxes paid), if
any, thereon relating to the Remaining Business shall, for all purposes, be
treated as the profits, taxes or losses, as the case may be, of the Transferor
Company.

(i) Upon the coming into effect of this Scheme and subject to the provisions of this
Scheme, all contracts, deeds, bonds, agreements, schemes, arrangements and
other instruments of whatsoever nature in relation to the Remaining Business to
which the Transferor Company is a party or to the benefit of which the Transferor
Company may be eligible, and which are subsisting or having effect immediately
before the Effective Date, shall be in full force and effect on or against or in favour,
as the case may be, of the Transferor Company.

PART IV -CAPITAL

The provisions of this Part shall operate notwithstanding anything to the contrary in this Scheme or
in any other instrument/deed or writing.

16.

SECTION “A”

In view of the demerger, and as an integral part of the Scheme, the capital of Resulting
Company shall be organized in the manner set out in Section “B” and “C” below and the
capital of Demerged Company shall be reorganized in the manner set out in Section “D”
below.
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SECTION “B”

Upon the Scheme coming into Effect:

(@)

the Authorised share capital of the Resulting Company shall, without any further act
on part of it shareholders or the Board of Directors, be deemed to have been
reclassified and increased from Rs.40,00,00,000/- comprising 4,00,00,000 equity
shares of Rs.10/- each, to Rs.78,94,26,386/- comprising 3,30,00,000 equity shares
of Rs.10/- each aggregating to Rs.33,00,00,000/- (Rupees Thirty Three crores) and
1,48,20,206 - 4% non cumulative, redeemable non convertible preference shares of
Rs.31 /- each aggregating to Rs.45,94,26,386/- (Rupees forty five crores ninety-four
lakhs twenty-six thousand three hundred and eighty-six only).

Clause V of the Memorandum of Association and Article 3 of the Articles of
Association of the Resulting Company (relating to the authorised share capital)
shall, without any further act, instrument or deed, be and stand altered, modified
and amended pursuant to Sections 16, 31, 94, and 394 and other applicable
provisions of the Act, as the case may be and be replaced by the following clause:

“The Authorised share capital of the Company is Rs.78,94,26,386/- comprising
3,30,00,000 equity shares of Rs.10/- each aggregating to Rs.33,00,00,000/-
(Rupees Thirty-three crores) and 1,48,20,206 - 4% non cumulative, redeemable,
non convertible preference shares of Rs.31/- each aggregating to Rs.45,94,26,386/-
(Rupees Forty-five crores ninety-four lakhs twenty-six thousand three hundred and
eighty-six only) 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.”

It is clarified that the approval of the members of the Resulting Company to the
Scheme shall be deemed to be their consent/ approval also to the alteration of the
Memorandum and Articles of Association of the Resulting Company as required
under Section 17 and other applicable provisions of the Act.

in consideration for the demerger of the Demerged Undertaking, including the
transfer and vesting thereof in the Resulting Company pursuant to Part Il of the
Scheme, the Resulting Company shall, without any further payment, issue and allot
on a proportionate basis to each member of the Transferor Company whose name
is recorded in the register of members of the Transferor Company on the Record
Date, in the following ratio (the “Entitlement Ratio”):

(i) Equity Shares -
One (1) Equity Share in the Resulting Company of Rs.10 each credited as
fully paid-up for every One (1) Equity Share of Rs.10 each fully paid up held
by such member in the Transferor Company.

(i) Preference Shares -
One (1) 4% non cumulative redeemable, non convertible Preference Share
of Rs.31 /- each in the Resulting Company for every One (1) fully paid-up
Equity Share of Rs.10 held by such member in the Transferor Company.
The Preference Shares shall have:
(a) tenure of 18 months
(b) face value Rs.31/-;

(c) shall be redeemed at its face value ;

(d)

d) The Resulting Company shall have an option to redeem the
Preference shares any time after one month from the Preference
shares being issued and allotted;

(e) the Preference Shares shall carry a fixed coupon or dividend rate of
4% p.a..
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The Resulting Company shall make necessary application to the stock

exchange for the listing of the Preference Shares.

The Share Capital Structure of the Resulting Company post the allotment of shares

under this sub-clause (c) shall be as follows:

Rs. in Lakhs
AUTHORISED SHARE CAPITAL
3,30,00,000 Equity Shares of Rs.10 each (aggregating to
RS.33,00,00,000/-) .ceueeeemieeaiereieeeieesieeeseeeeeeeseee e e see e e eeeeeneeeeeas 7894.26
1,48,20,206 4% Non Cumulative, Redeemable, Non Convertible
Preference. Shares of Rs.31/-; (aggregating to Rs.45,94,26,386) .
ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL
Issued Allotted and Paid up Share Capital :
2,30,42,142 Equity Shares of Rs.10 each......cccccccceeiiiiiiiiiincennnn. 2304.21
Share Premium ACCOUNL..........ccoiiiiiiiiiiee e 7178.81
1,48,20,206 - 4% Non Cumulative, Redeemable, Non Convertible
Preference Shares of RS.31/- ... 4594.26
Advance towards subscription/Application Money .................. 4850.00

The Board of the Resulting Company shall, within 48 hours after the issue and
allotment of shares pursuant to clause 17(c) above, issue and allot, to Mahindra,
further shares, without any further act on part of its Board or Shareholders of the
Resulting Company,, the New Mahindra Shares (viz.49,78,444 number of equity
shares of Rs.10/- at premium of Rs.87.42 representing approximately 17.76 % of
the post issue equity share capital of the Resulting Company), the proceeds of
which shall be utilized to redeem the 4% Non Cumulative, Redeemable, Non
Convertible Preference Shares of Rs.45,94,26,386/- in compliance with Section 80

of the Act.

The Share Capital Structure of the Resulting Company post the allotment of shares

under clause 17 above shall be as follows:-

Rs. in Lakhs

AUTHORISED SHARE CAPITAL

3,30,00,000 Equity Shares of Rs.10 each (aggregating to
RS.33,00,00,000/-) ...cuurieeeeeiriee et

1,48,20,206 - 4% Non Cumulative, Redeemable, Non Convertible
Preference. Shares of Rs.31/-; (aggregating to Rs.45,94,26,386) .

7894.26

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL
Issued Allotted and Paid up Share Capital :

2,80,20,586 Equity Shares of Rs.10 each ......cc.ccceoeviiviiiieneennnnns
Share Premium ACCOUNT.......ooiuiiiii e

1,48,20,206 - 4% Non Cumulative, Redeemable, Non Convertible
Preference Shares of RS.31/- .o

2802.05
11530.96

4594.26
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) the proceeds of issue and allotment of New Mahindra Shares shall be utilized for
the propose of redeeming the Preference Shares in accordance with its terms and
conditions and provisions of Section 80 of the Act.

Upon the approval of the Scheme by the shareholders of the Resulting Company pursuant
to Section 391 of the Act, no further approval of the shareholders of the Resulting
Company under Section 81(1A) of the Act or other provisions of the Act would be required
with regard to allotment of the New Mahindra Shares under the Scheme, being 49,78,444
number of equity shares of Rs.10/- each of the Resulting Company at a premium of
Rs.87.42/- per share.

In case any member’s shareholding in the Transferor Company is such that the member
becomes entitled to a fraction of an Equity Share of the Resulting Company, the Resulting
Company shall not issue fractional Share Certificates to such member but shall consolidate
such fractions and issue such consolidated Equity Shares in Trust to a trustee, who is
nominated by the Board of Directors of the Resulting Company in that behalf, who shall sell
such Shares and distribute the net of the proceeds to the shareholders respectively entitled
to the same in proportion to their fractional entitlements.

Such Equity Shares to be issued and allotted by the Resulting Company in terms of
clauses 16 and 17 above shall stand pari passu in all respects with the existing Equity
Shares of the Resulting Company.

Equity Shares of the Resulting Company issued in terms of clauses 16 and 17 above, shall
be listed on the relevant Stock Exchange/s, where the existing Equity Shares of the
Transferor Company are listed and the Resulting Company shall pay the appropriate fee
and incur all costs for the same.

The new Equity Shares and the Preference Shares issued pursuant to clauses 16 and 17
above shall be issued in the 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
Directors of the Resulting Company or a committee thereof. In the event that such notice
has not been received by the Resulting Company in respect of any of the members of the
Transferor Company, the new Equity Shares and Preference Shares shall be issued to
such members in dematerialized form provided that the members of the Transferor
Company shall be required to have an account with a depositary participant and shall
provide details thereof and such other confirmations as may be required. It is only
thereupon the Resulting Company shall issue and directly credit the demat/ dematerialized
securities account of such members of the Transferor Company. In the event that the
Resulting Company has received the notice from any of the members of the Transferor
Company that the new Equity Shares and Preference Shares are to be issued in certificate
form or if any member has not provided the requisite details regarding the account with a
depositary participant or other confirmations as may be required, then the Resulting
Company shall issue the new Equity Shares and the Preference Shares in certificate form
in such number.

SECTION “C”

Unless otherwise determined by the Board of Directors or any Committee thereof of the
Transferor Company and the Board of Directors or any Committee thereof of the Resulting
Company, allotment of Shares in terms of Clause 17 of this Part shall be done within the
prescribed statutory period from the Effective Date.

SECTION “D”

Upon the coming into effect of this Scheme and upon the transfer of the Demerged
Undertaking, under and pursuant to the provisions of this Scheme and Section 100 and all
other applicable provisions of the Act, if any, the issued, subscribed and paid up equity
share capital of the Transferor Company shall stand reduced from the Appointed Date, in
the manner as provided hereunder:
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The issued, subscribed and paid up equity share capital of the Transferor Company
shall be reduced from Rs.1482.02 lacs divided into 1,48,20,206 equity shares of
Rs.10/- each fully paid to Rs.296.40 lacs divided into 1,48,20,206 equity shares of
Rs.2/- each fully paid up.

The deficit if any, in the value of the assets over the value of the liabilities of the
Demerged Undertaking vested in the Resulting Company pursuant to the Scheme,
after considering the reduction in share capital, shall be credited in the books of the
Transferor Company to a reserve styled ‘Reorganization Reserve’.

The debit balance of the Profit and Loss Account of the Demerged Company as on
the Appointed Date shall be written off against the balance in the Reorganization
Reserve.

The reduction of issued, subscribed and paid-up equity share capital of the
Demerged Company as contemplated in this Scheme shall be carried out and
effected as part of this Scheme without following the procedure laid down under
Section 100 of the Act. The Demerged Company shall obtain the necessary
approvals from its shareholders and creditors as required under Section 100 in
terms of this Scheme only and the Demerged Company shall not nor shall be
obliged to call for a separate meeting of its shareholders and creditors for obtaining
their approval sanctioning the reduction of issued, subscribed and paid up equity
share capital as contemplated herein.

PART V

GUARANTEES

The Transferee Company, on covenants and representations of the Transferor Company
set out in its Deed of Warranties, agrees to guarantee to discharge debt of
Rs.8,34,50,000/- of Remaining Business as of the Appointed Date. The Resulting
Company also agrees to guarantee payment of interest on the above debt guaranteed from
the Appointed Date.

PART VI

GENERAL TERMS & CONDITIONS

The Resulting Company, upon the coming into effect of this Scheme, an amount
representing the excess of the liabilities over assets of the Demerged Undertaking
in its books of account, together with the aggregate face value of the Share Capital
issued by the Resulting Company to the members of the Transferor Company, to
be debited to Goodwill account of the Resulting Company.

All the Assets and Liabilities of the Demerged Undertaking recorded in the books of
the Transferor Company shall stand transferred to and vested in the Resulting
Company pursuant to the Scheme and shall be recorded by the Resulting Company
at their respective book values as appearing in the books of the Transferor
Company as on the Appointed Date. The Deferred Tax Asset as appearing in books
of Accounts of the Transferor Company as on the Appointed Date will be taken over
as Asset of the Demerged Undertaking/ the Resulting Company only to the extent
of the deferred tax liability as on the Appointed Date taken over by the Demerged
Undertaking/ the Resulting Company.

With effect from the Appointed Date, the tax losses and unabsorbed depreciation
relatable to the Demerged Undertaking as determined in accordance with Section
72A of the Income Tax Act 1961, shall become the tax losses and unabsorbed
deoreciation cf the Resulting Comnanv.
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From the Appointed Date and up to the Effective Date, the Transferor Company
and the Resulting Company shall not declare and pay dividends, whether interim or
final, to their respective members in respect of the accounting period prior to the
Appointed Date. After the Effective Date, both the Transferor Company & the
Resulting Company can declare and pay dividends, whether interim or final, to their
respective members.

The holders of the Shares of the Transferor Company and the Resulting Company
shall, save as expressly provided otherwise in this Scheme, continue to enjoy their
existing rights under their respective Articles of Association including the right to
receive dividends.

It is clarified that the aforesaid provisions in respect of declaration of dividends are
enabling provisions only and shall not be deemed to confer any right on any
member of the Transferor Company to demand or claim any dividends which,
subject to the provisions of the said Act, shall be entirely at the discretion of the
respective Boards of Directors of the Transferor Company and the Resulting
Company and subject to the approval of the members of the Transferor Company
and the Resulting Company respectively.

The Transferor Company and the Resulting Company shall make necessary
applications before the High Court, Bombay for the sanction of this Scheme of
Arrangement under Sections 391 and 394 of the Act. The Transferor Company and
the Resulting Company may in due course apply for one or more orders under
Section 394 of the Act for vesting of the Demerged Undertaking under this Scheme.

The name of the Resulting Company will be changed from “Mahindra Automotive
Steels Private Limited” to “Mahindra Automotive Steels Limited” in terms of this
Scheme without any further act or deed on the part of the Resulting Company and
the Resulting Company shall not nor shall be obliged to call for a separate meeting
of its shareholders as required under Section 21 of the Act.

In the event of there being any pending Share transfers, whether lodged or outstanding, of
any shareholder of the Transferor Company, the Board of Directors or any Committee
thereof of the Transferor Company at the sole discretion shall be empowered in
appropriate cases, even subsequent to the Record Date or the Effective Date as the case
may be effectuate such a transfer in the Transferor Company as if such changes in
registered holder were operative as on the Record Date in order to remove any difficulties
in relation to the new Shares after the Scheme becomes effective and the Board of
Directors of the Resulting Company shall be empowered to remove such difficulties as may
arise in the course of implementation of the Scheme and registration of new members in
the Resulting Company on account of difficulties faced in the transition period.

(@)

the Transferor Company (by its Board of Directors) and the Resulting Company (by
its Board of Directors) either by themselves or through a Committee appointed by
them in this behalf, and with the consent of the other may, in their full and absolute
discretion, make and/or assent to any alteration or modification to this Scheme,
including but not limited to those which the Court and/or any other Authority may
deem fit to approve or impose.

the Transferor Company (by its Board of Directors) and the Resulting Company (by
its Board of Directors), either by themselves or through a Committee appointed by
them in this behalf, may give such directions as they may consider necessary to
settle any question or difficulty arising under the Scheme or in regard to and of the
meaning or interpretation of the Scheme or implementation thereof or in any matter
whatsoever connected therewith (including any question or difficulty arising in
connection with any deceased or insolvent shareholders, depositors or debenture-
holders of the respective companies), or to review the position relating to the
satisfaction of various conditions of the Scheme and if necessary, to waive any of
those to the extent permissible under Law.
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(c) Any issue as to whether any asset or liability pertains to the Demerged Undertaking
or not shall be decided by the Boards of Directors of the Transferor Company and
the Resulting Company, either by themselves or through a Committee appointed by
them in this behalf on the basis of evidence that they may deem relevant for the
purpose (including the books and records of the Transferor Company).

The Scheme is conditional upon and subject to:

(a) the Scheme being agreed to by the respective requisite majorities of the various
classes of members and creditors (where applicable) of the Transferor Company
and the Resulting Company as required under Sections 21, 100, 391, and other
applicable provisions of the Act and the requisite Orders of the High Court of
Bombay as referred to in Clause 28 hereof being obtained; and

(b) the Resulting Company and the lenders/secured creditors of Transferred Liabilities
having agreed to the terms, conditions and securities of such Transferred Liabilities
to their mutual satisfaction;

(c) the sanction or approval under any law or of the Central Government or any other
agency, department or authorities concerned in respect of any of the matters in
respect of which such sanction or approval is required and obtained.

(d) there has not occurred any force majeure event on or prior to the Effective Date that
has renders the Demerged Undertaking unviable and/or any event that has a
material adverse effect on the operation of the Demerged Undertaking has occurred
and the intent and purpose of the transaction contemplated hereunder being
frustrated.

(e) the Transferor Company issuing a certificate that it has complied with the covenants
and the representations and warranties set out in the Deed of Warranties are true
and correct as on the Effective Date.

() the certified copies of the Court Orders referred to in this Scheme in respect of the
Transferor Company and the Resulting Company being filed with the Registrar of
Companies, Maharashtra, Mumbai.

In the event of this Scheme failing to take effect finally by June 30, 2006 or by such later
date as may be agreed by the respective Boards of Directors or Committee thereof of the
Transferor Company and the Resulting Company, this Scheme shall become null and void
in that event no rights and liabilities whatsoever shall accrue to or be incurred inter-se by
the parties or their shareholders or creditors or employees or any other person. In such
case the Transferor Company shall bear its own and all related costs.

In the event of non-fulfillment of any or all obligations under the Scheme by any Company
towards the other Company, inter-se or to third parties and non-performance of which will
put the other Company under any obligation, then such Company will indemnify all
costs/interest, etc. to the other Company.

If any part of this Scheme is found to be unworkable for any reason whatsoever, in the sole
discretion of the Transferor Company and the Resulting Company either by the Board of
Directors or through Committee appointed by them in this behalf, the same shall not,
subject to the decision of the Transferor Company and the Resulting Company, affect the
validity or implementation of the other parts and/or provisions of this Scheme.

All past, present and future costs, charges, levies, duties (including any stamp duty) and
expenses in relation to or in connection with or incidental to this Scheme or the
implementation thereof (including in relation to the issue of Shares by the Resulting
Company and all matters related thereto and also including in relation to the transfer of the
Demerged Undertaking) shall be borne and paid for by the Resulting Company.
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Schedule 1

Part 1

Assets of the Demerged Undertaking as on the Appointed Date

le of Assets of Demerged Undertaking -

(1)  The summarized book value of Fixed Assets of the Demerged Undertaking as on the
Appointed Date would appear as under:

[Rs. in lakhs
tems Block | Depreciation | Nt WDV
Freehold Land (Refer Note A) ........cccceeeeneeee. 51.74 0 51.74
Buildings/Covered Shed Area (Refer Note B) 859.92 155.46 704.46
Flats (Refer Note B).......ccccuvviieieiiiiiiiiiieee, 23.74 3.50 20.24
Plant & Machineries (Refer Note C) .............. 4,331.88 2,231.28 | 2,100.60
Electrical installations ..........ccccccviiiiiiiiiennnen. 283.34 93.43 189.91
Data Processing Equipments .............ccueeeeee. 126.83 48.83 78.00
Furniture & Fixtures ........ccccooviiiiiiiiiiiiee 71.32 19.38 51.94
Office EQUIPMENTS ......oooiiiiiiiiiiiieiceecee 20.85 4.52 16.33
VEhICIES ...eeeiiiiieeeee e 11.61 3.16 8.45
Total ..o 5,781.23 2,559.56 | 3221.67

The Capital work-in-Progress of Demerged Undertaking as on the Appointed Date is
Rs.183.73 lakhs.

NOTES :

(A) Short Description of the freehold property relating to the Demerged Undertaking

1.

All the piece and parcel of land bearing Gut No. 856 situated at village Ambethan,
within the Pune registration district, sub-division, Taluka : Khed and within the limits of
Zilla Parishad, Pune and Grampanchayat, Ambethan and admeasuring OH=42 R and
bounded on or towards the east by boundary of village Birdawadi, on or towards the
west by land of Gut N0.858, on or towards the south by land of Gut No.857 and on or
towards the north by land of Gut No0.858.

All the piece and parcel of land bearing Gut No. 857 situated at village Ambethan,
within the Pune registration district, sub-division, Taluka: Khed and within the limits of
Zilla Parishad, Pune and Grampanchayat, Ambethan and admeasuring O H=66 R
and bounded on or towards the east by Nalla and boundary of village Birdawadi, on
or towards the west by land of Gut No.858, on or towards the south by land of Gut
No0.858 and on or towards the north by land of Gut No.856.

All the piece and parcel of land bearing Gut No. 858 situated at village Ambethan,
within the Pune registration district, sub-division, Taluka: Khed and within the limits of
Zilla Parishad, Pune and Grampanchayat, Ambethan and admeasuring 8 H =66 R
including well and bounded on or towards the east by land of Gut No.855, on or
towards the west by land of Gut No.855, on or towards the south by boundary of
village Birdawadi and on or towards the north by land of Gut No.859.
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All the piece and parcel of land bearing Gut No. 859 situated at village Ambethan,

within the Pune registration district, sub-division, Taluka: Khed and within the limits of
Zilla Parishad, Pune and Grampanchayat, Ambethan and admeasuring 2 H=91 R and
bounded on or towards the east by land of Gut No.855, on or towards the west by
land of Gut No.40, on or towards the south by land of Gut No.858 and on or towards
the north by land of Gut No.860.

All the piece and parcel of land bearing Gut No. 860 situated at village Ambethan,

within the Pune registration district, sub-division, Taluka: Khed and within the limits of
Zilla Parishad, Pune and Grampanchayat, Ambethan and admeasuring 2H=61R and
bounded on or towards the east by land of Gut No.859, on or towards the west by
land of Gut No.861 and 862, on or towards the south by Chakan—Ambethan Road
and on or towards the north by land of Gut No.855.

Chakan, Taluka - Khed, Dist. - Pune - 410 501

Residential Flats : Flat Nos. I-9 & 10, K-4 & 5 and K-7 & 8 (six flats) at —

Land outside factory - 80R (2 Acres) land at Dawadmala, Chakan Ambethan Road,

The Shanta Niketan Co-operative. Housing Society Limited

33, Bhau Patil Road, Khadki, Pune 411 003.

Details / break-up of Covered Shed Area and Building:

Sl. No. | Particulars Sqr. Mtrs.
Covered Shed and Building
1. Factory shed & Connected Toilets ... 7337.07
2 Watchmen Cabin ... 177.49
3 Administrative BUilding ........ooocueeeiiiiieie e 663.60
4 (07 1] (1= o PP URPTR RSP 216.00
5 D C T T SRR 71.03
6 BloWer Shed ........oooiiiie e 6.48
7 Panel ROOM .......ooiiiiie e 108.68
8 Sheering Shed 2. 252.00
9 DI =T o TSR 609.00
10 WeEigh ROOM ... 19.89
11 Meter ROOM ... 11.97
12 Grinding Shed behind Shed ... 538.20
13 BT 0] 0) TSP RPPPRR 16.00
14 Scrap Yard (Welding — 1) .o 122.00
15 Scrap Yard (Welding — 2) ......oeeiiiiiiiieeeee e 96.95
16 Heat treatment shed............oooeee 5304.00
17 New Panel ROOM.......c.ooiiiiiie e 65.00
18 Machining Shed.........oeiiiii e 680.76
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All and singular the plant and machinery, engines, electricals and other installation
equipments, implements, tools, appliances, fixtures, fittings, furniture, vehicles, machinery
spare parts, accessories and stores relating to plant and machinery and other articles and
things both present and future. A brief description of major machineries at Chakan is given

Major Plant & Machineries of Demerged Undertaking with quantities mentioned in

brackets
Press Lines Balancing Ancillary Other facilities
Equipments Equipments
5000 Ton Press (1) | Heater (2) ;?gg&?? Coining Spectrometers (2)
800 Ton Trim Press | 630 Ton Coining Tensile Testing
(1) Press (1) Machine (1)
Hydraulic

Conveyor (1)

3000 Ton Press (1)

Heater (1)

500 Ton Trim Press
(1)

Conveyor (1)

2500 Ton Press (1)

Heater (1)

500 Ton Trim Press
(1)

Conveyor (1)

Reduce Roller (1)

Straightening Press
(4)

VMC Machine (3)

Magnaflux (10)

Shotblasting (9)
Table Blast (1)
Tumblast (6)

Rubber belt blast (2)

Drupp & Wrein (5+2)

Impact Testing
Machine (1)

Microscope (1)

CAD / CAM with
Euclid / Idea /

Catihar /
Unigraphics /
Autocad Forging
Simulation Software

1000 Ton Shearing
Machine (1)

500 Ton Shearing
Machine (2)

Overhead Cranes 5
Ton (3)

1600 Ton Press (1)

Heater (1)

200 Ton Trim Press
(1)

Reduce Roller (1)

1000 Ton Press (1)

Heater (1)

200 Ton Trim Press
(1)

Reduce Roller (1)

BFW VMC (3)

Tafo VMC (1)

HAAS VMC (1)

ZNC / EDM

EDM Machines (3)

Lathes (3)
Heat Treatment Line
Bafco (2)

Heat Treatment Line
Rohit Furnace (1)

Bafco Stress
Releiving Furnace (1)

Overhead Cranes
25 Ton (1)

Overhead Cranes 1
Ton (1)

Static Weigh bridge
(1)

Grinders

Sufficient utilities
incl. Compressors,

Transformers,
Generators etc.
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(2) Details of all Current Assets and Loans & Advances pertaining to Demerged
Undertaking as on the Appointed Date
Rs. in Lakhs

CURRENT ASSETS
INVENTORIES (as certified by a Director)
Raw Materials & Components (Including in transit) (at cost) ........cc.ccee..... 1,546.22
Work in Progress (at estimated COSt)........cccviiiiiiiiiiiiieee e, 573.51
Finished Goods (lower of cost or net realisable value)............ccccocoeerinene 661.09
Stores and Spares (At COST) ....vrvriiiiiii i 164.00
Die ROOM INVENTOIY: ...ttt 0.00
- Die Steel BIOCKS (At COSE) ..veiviriiiieiiieesee e 38.39
- Dies (at cost, less amortisation/write offS).........cococviiiiiiiiiiice 1,282.36
INVENTORIES 4,265.57
SUNDRY DEBTORS (UNSECURED)
Over six months : Considered GOod ..........cceoieeiiiriiieiie e 337.17
: Considered Doubtful........cccoeoeeeieeeiee e 0.00
337.17
Other Debts : Considered GOOd ...........cooovieiiiiiiiiiiieeeeeeeeeeeeeeeeeeeeeeeveveaeaeaeaes 1,432.60
1,769.77
Less : Provision for Doubtful Debts .........ccooocieiiiiiiiiiiie e 0.00
SUNDRY DEBTORS 1,769.77
Cash and Bank Balances :
Cash 0N hand.........coi i 3.57
Balance with Scheduled Banks
- IN CUITENt ACCOUNT ... e e 16.03
- In Fixed Deposit ACCOUNT.........uiiiiiiiiee et
- In Margin Money Deposit ACCOUNT........cuuiviiiiieii e 131.56
CASH AND BANK BALANCES ...........coocoiieeeeeeee e 151.16
TOTAL CURRENT ASSET ... 6,186.50
LOANS AND ADVANCES
(Unsecured, considered good) :
Due from EMPIOYEES ....ccuviiiiieeie e 14.15
Advances recoverable in cash or in kind or for value to be received .......... 190.05
Balances with Central Excise Department ...........cccoeiiiiiiiiieneenec e 52.97
DEPOSIES ..t 235.55
Advance payment against taxes (Net) ......ccceeveiiiiiiiiii e 0.00
TOTAL LOANS AND ADVANCES .........cccooiiiiiiiieeee e 492.72
TOTAL OF CURRENT ASSETS & LOAN AND ADVANCES.................... 6679.22

(3) Resulting Company will take over the Deferred Tax Assets (relatable to Demerged
Undertaking ) appearing in the books of Accounts of the Transferor Company as on
the Appointed Date, only to the extent of the Deferred Tax liability as on the
Appointed Date taken over by the Demerged Undertaking / Resulting Company.
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Part 2

Liabilities of the Demerged Undertaking as on the Appointed Date

Liabilities arising out of the activities or operations of Demerged Undertaking

PARTICULARS NATURE OF LOAN / LIABILITY 32":?_‘;2;
(A) | DIRECT LOANS/BORROWINGS :
South Indian Bank Limited............ Long Term Loan.........ccccvveeeeeennnnnnns 358.36
L. 1. C.of India......cceeviviieeiiiinnns Long Term Loan.......ccoooevviiienenennn. 225.00
L. 1. C.of India......cooevivieeeiiiiinne Funded Interest Term Loan ............ 55.09
L. 1. C.of India......coeeviiiiieiiiiieee Funded Interest Term Loan -
Interest on Long Term Loan............ 157.40
L. 1. C.of India......ccoeviiiiieiiiiieenne Funded Interest Term Loan -
Interest on Funded Interest Term
LOaN ..o 38.14
Industrial Investment Bank of India | Long Term Loan........c.oooovviieeennnn. 360.00
Industrial Investment Bank of India | Funded Interest Term Loan ............ 186.58
Kotak Mahindra Bank Limited....... Working Capital Loan..........ccc.c....... 263.87
Kotak Mahindra Bank Limited....... Pre-Ship Advance (Unsecured) ...... 795.46
South Indian Bank Limited............ Interest Accrued & Due on Term
[0AN ..o 370.86
Electronica Leasing & Finance Ltd. | H. P.Loan.......cccccoeeeeii . 14.03
Electronica Leasing & Finance Ltd. | H. P. Loan........ccccccceeeeeeiiciiiinennnnn. 16.39
Sales Tax Loan.......ccccccevcuvveeennnne. Interest free Loan..........ccccoocvveeene 1920.76
Total 4761.94
(B) | Other Liability / Provisions :
Sundry Creditors.......ccccoecuveeeennnnee. 4148.45
Advances from Customers............ 79.87
Other Current Liabilities ................ 324.29
Interest Accrued but not Due ........ 8.12
Gratuity ...oeeeeeeeeeee e 56.99
Leave Encashment..........ccccooee 17.70
Total..... 4635.42
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Part 3

Multi purpose and common borrowings as on the Appointed Date

Total General or Multi purpose and common borrowings of the Transferor Company

as on appointed date is:

General or Multi purpose and Common borrowings

Status of the

Part PARTICULARS NAT{?EB?II:I#\? AN/ (gl\sIIOLl;l;l:) borBowings post
emerger
Part 3 A | State Bank of India Working Capital Term Loan 887.00 éﬁ;;f:rr];ed to Resulting
Part 3 A | State Bank of India Funded Interest Term Loan 722.00 'é?nq:f;ar:;ed to Resulting
Part 3 A | Union Bank of India Working Capital Loan 180.15 '(I;rc?rngaer:ryed to Resulting
Part 3 A | State Bank of India Working Capital Loan 1493.98 éﬁ;;f:rr];ed to Resulting
Part3 A ﬁit#wli)t/:dﬂades & Agencies Interoperate Deposit 18.50 'Cl';ganrl;f:r:;ed to Resulting
Part 3 A ‘é?bpr?/f Il_r}\r':if;?em & Trading Interoperate Deposit 2.00 -(I;?r:;faer:;ed to Resulting
Part3B | South Indian Bank Limited | Working Capital Loan 291.28 ggm:irggg é"g:;pany
Part 3B | South Indian Bank Limited Working Capital Term Loan 320.00 Bzm:irgigg gci)tripany
Part3B |L.1.C.of India FITL on Short Term Loan 111.83 Bgm:irgigg é"ggpany
Part 3B .I'\.lggﬁlsgh (!)rg)\{ePS\t/Tiinr;ﬁ(e d Inter Corporate Deposit 80.00 Bgm:irgigg (\Zl‘,vci)trr;pany
Part 3B ﬁisnfi(t)gijated Capsules Pvt. Inter Corporate Deposit 50.00 B:m:irgigg gg::] pany
Part 3 B ﬁilrlﬁﬁ;%o Movers (India) Pvt. Inter Corporate Deposit 700.00 Bgm:irgigg gg;pany
Part 3B | Peddar Johnson Limited Inter Corporate Deposit 15.00 B:m:irgigg gci)tripany
Part 3B | Vasa Consultants Limited Inter Corporate Deposit 30.00 Bgm:irgigg (V3v<i)t:1pa ny
Part 3B Eﬁ:ﬁggy Cable Co. Pvt. Inter Corporate Deposit 500.00 ggm:irgigg g)vci)trmpany
Part 3B | Devidass Pvt. Limited Inter Corporate Deposit 159.00 B:m:irgigg gci)tripany
Part 3B | Dhanlaxmi Fabrics Limited Inter Corporate Deposit 50.00 B:m:irgigg ggrr:]pany
Part 3B Ecr);ﬁl;é\/lahindra Investments Inter Corporate Deposit 1300.00 ggm:irgigg g)vci)trmpany
Total 6960.74

Part 3 (A) Of the total amount of General or Multi purpose and common borrowings of the
Transferor Company (of Rs.6960.74 lacs), Rs.3303.63 lacs represents the proportion (i.e. 47.46%)
of the borrowing that stand in the same proportion to the value of assets of the Demerged
Undertaking, immediately before the Appointed Date, transferred to the Resulting Company.

Part 3 (B) Of the total amount of General or Multi purpose and common borrowings of the
Transferor Company (of Rs.6960.74 lacs), Rs.3657.11 lacs represents the proportion (i.e. 52.54%)
of the borrowing that stand in the same proportion to the value of assets of the Remaining
Business or Demerged Company, immediately before the Appointed Date, that will be continued
with the Transferor or Demerged Company.
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Schedule 2

List of Operational and Business Transactions

On and from the Appointed Date through the Effective Date, the Transferor Company undertakes
not to, without the prior written consent of the Resulting Company, in relation to or affecting the
Demerged Undertaking:

(a)

sell or otherwise dispose of (including by way of scrap and or write off) any material part of its
assets or those relating to the Demerged Undertaking (or any interest therein);

unless permitted under the terms of this Scheme, appoint any additional directors or
otherwise change its key management or personnel;

amend its Memorandum and Articles of Association,
change its financial year end;

acquire assets (or any interest therein) or enter into contract, otherwise than in the ordinary
course of its business, or acquire any shares, partnership interests or other equity interest;

enter into any contract with any related party;
borrow any money in excess of Rs.10,00,000/-;

lend any money or give any guarantee or indemnity in favour of any party in respect of the
performance or obligations of a third party or give any financial assistance in any way to any
related party;

give up, whether in favour of a related party or otherwise, any right that it may have with
respect to any properties, assets, or any intellectual property right that it may have, or that
may be transferred pursuant to this Scheme;

declare, pay or make any dividend or distribution;
issue any securities of any kind.

unusual and or disproportionate increase the wages/salaries of the employees of the
Demerged Undertaking;

inter unit transaction and or transfers of assets and or liabilities
inter-unit transfers of employees

changes to the business plan;

any capital expenditure;

any new Borrowings for the Demerged Undertaking;

any inter unit cash flow;

any managerial personnel / labour related issues (like new appointment, Change in
designation or work content, Transfer within divisions, wage or salary revisions, acceptance
of resignations etc.)

any sale or disposal of Fixed Assets
enter in to and perform any material contract
undertaking / Acceptance / Acknowledgment of any liability (including contingent liabilities)

change in terms of any lender / creditor / supplier / contractor or any party providing any
services/goods etc.
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Schedule 3

Audited accounts of the Demerged Undertaking as on 31° March, 2005

AMFORGE INDUSTRIES LIMITED

PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31ST MARCH 2005

(Rs. in Lacs)
NON- CHAKAN
CHAKAN TOTAL
TOTAL (Proposed | CONSOLI-
(Proposed Demerged DATED
Remaining Under-
Schedule | Bysiness) taking)
For the For the
year ended F(;rntdhee dye‘ffsﬁ year ended
31* March March 2005 31% March
2005 2005
INCOME
Operational INCOME .......ooviiiiiieeie e 11 4,972.16 20,333.34 25,305.50
Accretion/(Decretion) t0 StOCKS .......cccvviiieiiiiiiiecie e 12 (1,058.08) 563.55 (494.53)
Other INCOMEB....ci ittt e eie e e e st e e e s e e e sneeeesaneeeeas 13 37.83 58.56 96.39
3,951.91 20,955.45 24,907.36
EXPENDITURE
Raw Material and Components Consumed...........cccceeeveeennee. 14 2,554.76 12,733.82 15,288.58
Payments to and Provisions for Employees ..........cccccccevenuneee. 15 701.74 659.54 1,361.28
Manufacturing EXpenses ......c..evvvvieeieiiee e 16 1,635.44 4,060.68 5,696.12
Administrative, Selling and Other Expenses..........ccccccoeeveene 17 417.58 851.73 1,269.31
5,309.52 18,305.77 23,615.29
PROFIT BEFORE INTEREST & DEPRECIATION ............... (1,357.61) 2,649.68 1,292.07
LT (L) S PP PP 18 170.78 730.71 901.49
PROFIT BEFORE DEPRECIATION & AMORTISATION (1,528.39) 1,918.97 390.58
Depreciation ... 6 150.47 479.20 629.67
AMOrtISAtioN ... 19 3.22 15.87 19.09
NET PROFIT/(LOSS) ......cootiiiieiieecee e (1,682.08) 1,423.90 (258.18)
Less : Bad Debts Written Off .......ccceviiiiiiiiiieeeeeeee 14.49
Voluntary Retirement Scheme Expenses Written off.. 169.02 - 169.02
Old & Obsolete Dies Written Off........ccccoceeieiiiiennenn. 78.37 - 78.37
Add : Other Extra Ordinary Gains (Net).........ccceeeeiiviennnnnns 467.63 - 467.63
PROFIT / (LOSS) FORTHE YEAR ........ccccoooiiiiiniiieee (1,461.84) 1,423.90 (52.43)
Prior Years' Adjustments (Net) ......cccooevivieiiiieiiiiiicciecc e 20 (48.16) 12.55 (35.61)
NET PROFIT / (LOSS) BEFORE TAX........cccoeeviierieeeeee (1,510.00) 1,436.45 (88.04)
Provision for Tax - Current TaX .......ccceeveeeieeiiieeenee e 0.32 - 0.32
- Deferred Tax (Refer Note No. 21) ............ (1,195.62) - (1,195.62)
PROFIT/(LOSS) AFTER TAX ......ooiiiiiiieiee e (2,705.94) 1,436.45 | (1,283.98)
Earlier years (short) /excess provision for tax ...........ccccceeeneee. - (3.24) (3.24)
Profit/(Loss) brought forward from previous year ................... (3,370.73) - (3,370.73)
Provision for Doubtful Debts and Advances.........ccccceeeuennee. 43.34 43.34
BALANCE CARRIED TO BALANCE SHEET ....................... (6,134.50) 1,433.21 (4,701.29)
Basic / Diluted Earning Per Share +/(-) (Refer Note No. 27) .. Rs.(10.40) Rs.9.89 Rs.(0.90)
Notes Forming Part of The Accounts...............c..cceecenne. 21

For Bansal & Associates
Chartered Accountants

S. K. Bansal
Partner
Membership No. 12288

Mumbai, 27th June, 2005

For Amforge Industries Limited

Fali P. Mama -

Director

Ajit P. Walwaikar - Vice President (Legal)
& Company Secretary
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AMFORGE INDUSTRIES LIMITED

BALANCE SHEET AS AT 31ST MARCH 2005

(Rs. in Lacs)

NON- CHAKAN
CHAKAN TOTAL
TOTAL (Proposed | CONSOLI-
(Proposed Demerged DATED
Remaining Under-
Schedule | Bysiness) taking)
For the For the
year ended FZLLh: dyse{asg year ended
31° March March 2005 31° March
2005 2005
SOURCES OF FUNDS
Shareholders' Funds
Share Capital.......cccovuierieiiiiee e 1 1,482.02 - 1,482.02
Reserves and SUIPIUS .......coceeveiiiiee et 2 1,449.59 - 1,449.59
2,931.61 - 2,931.61
Loan Funds
ST ToT0[=Te I o= T g =N 3 914.12 5,328.85 6,242.97
Unsecured LOANS .....coooeeeeieeeiiiecececeee e 4 3,057.69 2,736.72 5,794.41
3,971.81 8,065.57 12,037.38
6,903.42 8,065.57 14,968.99
APPLICATION OF FUNDS
Fixed Assets : 6
GIroSS BIOCK ......uuiiiiieei et 4,269.31 5,781.23 10,050.54
Less : Depreciation.........coceevieeiieeniee e 2,888.30 2,559.56 5,447.86
NEt BIOCK ... ..ueiiiiiee et 1,381.01 3,221.67 4,602.68
Add: Capital Work in Progress .........ccccoveeeieienieeiei e, 7.70 183.73 191.43
1,388.71 3,405.40 4,794.11
INVESTMENTS .o 7 1,586.75 - 1,586.75
Current Assets, Loans and Advances
CUIMENE ASSEES...uiiiiiie et 8 6,612.99 6,186.50 12,799.49
Loans and AdVANCES.........cuuuueeeeeeeeeeiceeee e 9 1,574.18 492.72 2,066.90
8,187.17 6,679.22 14,866.39
Less : Current Liabilities and Provisions..........ccccccceeevieeene 5 2,275.90 4,635.42 6,911.32
Net CUrent ASSELS ......uviiiieeiieciiiiie e 5,911.27 2,043.80 7,955.07
Deferred Tax Assets (Net) (Refer Note No. 21)........c.c.... 179.82 - 179.82
Miscellaneous Expenditure (To the extent not written off or
AAJUSTEA) e e 10 453.24 - 453.24
9,519.79 5,449.20 14,968.99
Notes Forming Part of The Accounts ................ccccceeenee 21

For Bansal & Associates
Chartered Accountants

S. K. Bansal
Partner
Membership No. 12288

Mumbai, 27th June, 2005

For Amforge Industries Limited

Fali P. Mama -

Director

Ajit P. Walwaikar - Vice President (Legal)
& Company Secretary
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AMFORGE INDUSTRIES LIMITED

SCHEDULES ANNEXED TO AND FORMING PART OF THE ACCOUNTS AS AT 31ST MARCH 2005

(Rs. in Lacs)
NON- CHAKAN
CHAKAN TOTAL
TOTAL (Proposed | CONSOLI-
(Proposed Demerged DATED
Remaining Under-
Business) taking)
For the For the
year ended Fz;gh: dy?(’a{asg year ended
31% March March 2005 31% March
2005 2005
Schedule 1
SHARE CAPITAL
Authorised :
1,97,50,000 Equity Shares of Rs.10 each........cccceveiciiiiiciiiieeeeeeee 1,975.00 - 1,975.00
25,000 15% Redeemable Cumulative Pref. Shares of Rs.100 each .. 25.00 - 25.00
2,000.00 - 2,000.00
Issued, Subscribed and Paid up :
1,48,20,206 (71,23,96,838) Equity Shares of Rs.10 each fully paid up (out
of the above, 30,00,000 Equity Shares have been issued as Bonus
Shares by capitalisation of General Reserve.........cccccovoeeiviciiiieee e, 1,482.02 - 1,482.02
24,68,370 Equity Shares have been issued to the shareholders of
amalgamating Companies for consideration other than cash, and
2,80,000 Equity Shares have been allotted at par to one of the Financial
Institutions on their excercising conversion option)
Less : Calls in Arrears (Refer Note NO. 6) ......ceveieiiiiiiiiiieieeee e - - -
1,482.02 - 1,482.02
Schedule 2
RESERVES & SURPLUS
CAPITAL RESERVE : As per last Balance Sheet ..........cccocoviiiiiiinnienns 16.26 - 16.26
CAPITAL REDEMPTION RESERVE : As per last Balance Sheet............ 15.10 - 15.10
SECURITIES PREMIUM ACCOUNT : As per last Balance Sheet............. 1,226.11 - 1,226.11
Add : Additions during the Year ..........ccccviiiiiiiiiiieee e 605.84 - 605.84
LeSS : CallS iN AITEAIS ...eeiieeieieeeeeee ettt e e e e e e e e 0.00 - -
1,831.95 - 1,831.95
DEBENTURE REDEMPTION RESERVE : As per last Balance Sheet.... 404.86 - 404.86
Less : Transferred to General RESEIVE .......cccceviiiiiiiiiiiei e 404.86 404.86
INVESTMENT ALLOWANCE UTILISED RESERVE :
As per last Balance Sheet ... - - -
Less : Transferred to General RESEIVE ........ccceeveeeieeiciieeeecii e - -
GENERAL RESERVE :
As per last Balance Sheet ..........oooiiiiiiieeeee e 3,882.71 - 3,882.71
Add : Transferred from Debenture Redemption Reserve...........ccccocveueeee 404.86 404.86
Add : Transferred from Invest. Allow. Util. Reserve.........ccccccoiiiiiennnnn. - -
- - 4,287.57
Less : Balance in Profit and Loss Account ..........coooovvveveveeiiieeeeeeeeeeeeee 4,701.29 - 4,701.29
(4,701.29) - (413.72)
(2,837.98) - 1,449.59
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AMFORGE INDUSTRIES LIMITED

SCHEDULES ANNEXED TO AND FORMING PART OF THE ACCOUNTS AS AT 31ST MARCH 2005

(Rs. in Lacs)

NON- CHAKAN
CHAKAN TOTAL
TOTAL | (Proposed | CONSOLI-
(Proposed | Demerged DATED
Remaining Under-
Business) taking)
For the For the For the
year ended | yearended | year ended
31% March | 31® March | 31% March
2005 2005 2005
Schedule 3
SECURED LOANS
DEBENTURES :
4,00,000, 16% Secured Redeemable Non-Convertible Debentures of face
value Rs.100 each fully paid up [Due within one year Rs.Nil {Rs.400
LACS] ettt - - -
10,56,925, 14% Secured Redeemable Non Convertible Debentures Part B
of face value of Rs.65 each fully paid Up........cccoevevieriiiiiic e 211.97 - 211.97
Less 1 CallS iN @ITEAIS......uii e eeee et e e ee e e e eneeas 0.63 - 0.63
[Due within one year Rs.Nil {RS.Nil [aCS)] .......cccoiouieiiiiiiiiiiii e 211.34 - 211.34
211.34 - 211.34
OTHER BORROWINGS
Term Loans from Banks [Due within one year Rs.358.36 lacs {Rs.548.36
= o7 | S - 1,967.36 1,967.36
Term Loans from Financial Institutions [Due within one year Rs.115.02
1aCS {RS.1371.23 IACS]] «eeeeveeeeeeeeee ettt - 1,022.21 1,022.21
Working Capital Loans from Banks ...........ccccoviiieiiiniiiisie e 611.28 1,938.00 2,549.28
Interest ACCrued and DUE.......cooi i 0.03 370.86 370.89
[0 (g T=T gl o =T g TSRS 91.47 30.42 121.89
[Due within one year Rs.48.81 lacs {R5.32.621aCS} | .vvveeeieeaeiiieieaieeiieen 702.78 5,328.85 6,031.63
914.12 5,328.85 6,242.97
Note : For details of nature of security, etc., refer Note no. 2 of Schedule 21
Schedule 4
UNSECURED LOANS
Interest Free Sales Tax Loan [Due within one year Rs.2.96 lacs {Rs.2.30
o7 | SRR SPRR 11.86 1,920.76 1,932.62
From Bank & Financial Institution [Due within one year Rs.Nil (Rs.20 lacs)] 111.83 795.46 907.29
From Companies 2,934.00 20.50 2,954.50
3,057.69 2,736.72 5,794.41
Schedule 5
CURRENT LIABILITIES & PROVISIONS
CURRENT LIABILITIES : Sundry Creditors.........ccccveiiieeeeiiiee e 1,054.89 4,148.45 5,203.34
Advances from Customers...........cccceeeevevennnnen. 126.45 79.87 206.32
DeEPOSItS....vviieereee e 8.87 - 8.87
Other Liabilities .........cccoceeeeiiieeeciiecceeee e 860.37 324.29 1,184.66
Interest Accrued But Not Due .......ccccoceeeeeeeeen. - 8.12 8.12
2,050.58 4,560.73 6,611.31
PROVISIONS : GratUity .eeeeeeeeeeee e 17417 56.99 231.16
Leave Encashment..........ccccooiiiiiiiieiicee, 51.15 17.70 68.85
225.32 74.69 300.01
2,275.90 4,635.42 6,911.32
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SCHEDULES ANNEXED TO AND FORMING PART OF THE ACCOUNTS AS AT 31ST MARCH 2005

Schedule 6
FIXED ASSETS (Consolidated)
(Rs. In lacs)
GROSS BLOCK DEPRECIATION NET BLOCK
During the year
. As at Upto ’ Upto As at As at
Description
P st ) 31st 3ist  Forthe DSQUCHON 31st 31st 31st
250 v . Deduction  parch, March, Year mJe s March,|  March, March,
Additions / Adjust- 2005 2004 2005 2005 2004
ments
Freehold
Land 108.01 - 39.45 68.56 - - - - 68.56 108.01
Leasehold
Land 13.46 - - 13.46 4.80 0.80 - 5.60 7.86 8.66
Buildings 1,389.90 265.30 19495 1,460.25 439.98 42.51 83.31 399.18| 1,061.07 949.92
Plant &
Machinery
and Electrical
Installations* | 7,162.81 901.03 237.20 7,826.64| 4,397.59 542.44 22294 4,717.09| 3,109.55 2,765.22
Furniture
Fixtures and
Office
Equipment 253.84 60.34 0.23 313.95 134.40 16.44 (0.32) 151.16 162.79 119.44
Vehicles ** 285.22 85.88 3.41 367.69 148.65 27.48 1.29 174.84 192.85 136.57
Grand Total | 9,213.24 1,312.55 475.24 10,050.55| 5,125.42 629.67 307.22 5,447.87| 4,602.68 4,087.82
Previous| 9,141.43 677.64 605.83 9,213.24| 5,224.80 434.86 534.24 5,125.42| 4,087.82 3,916.53
Year
Notes :

1. Freehold Land includes certain land in possession of the Company, for which the execution of Conveyance in its
favour is pending.

Building include Rs. 0.03 Lacs being cost of shares in Co-operative Housing Societies.

Adjustment Includes Rs. 156.91 Lacs which is removed from Gross block as well as accumulated Depreciation on
Account of Dies which were transferred from Fixed Assets to Current Assets in FY 1998-99.

* Includes Rs. 60.21 lacs (Rs. 84.10 Lacs) on hire purchase.
** Includes Rs. 191.47 Lacs (123.84) Lacs on hire purchase.
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AMFORGE INDUSTRIES LIMITED
SCHEDULES ANNEXED TO AND FORMING PART OF THE ACCOUNTS AS AT 31ST MARCH 2005

Schedule 6
FIXED ASSETS — CHAKAN (Proposed Demerged Undertaking)
(Rs. In lacs)
NET
GROSS BLOCK DEPRECIATION BLOCK
Description During the year As at Upto . Upto As at
As at For Deduction/
15t April Deduction/ 31st 31st the Adjust- 31st 31st
2004 N eduction March, March, Year ments March, March,
Additions Adjust- 2005 2004 2005 2005
ments
Freehold Land 51.74 - - 51.74 - - - - 51.74
Leasehold
Land ............... - - - - - - - - -
Buildings......... 681.61 209.96 7.91 883.66 139.79 20.33 1.16 158.96 724.70
Plant &
Machinery and
Electrical
Installations .... 3942.59 808.29 8.83 4742.05 1942.87 435.36 4.69 2373.54 2368.51
Furniture
Fixtures and
Office
Equipment ...... 65.97 36.16 9.96 92.17 19.82 5.58 1.50 23.90 68.27
Vehicles.......... 77.74 7 73.13 11.61 12.93 6.74 16.51 3.16 8.45
Grand Total| 4819.65  1061.41 99.83  5781.23| 211541 468.01 23.86  2559.56| 3221.67
Schedule 6
FIXED ASSETS — NON-CHAKAN (Proposed Remaining Business)
(Rs. In lacs)
NET
GROSS BLOCK DEPRECIATION BLOCK
During the year
As at As at Upto For Deduction/ U[.;to AS_‘ at
1st Apri, Deduction/ 31st 31st the  Adjust 31st 31st
004 . eduction March, March, Year ments March, March,
Additions Adjust- 2005 2004 2005 2005
ments
Freehold Land 56.27 - 39.45 16.82 - - - - 16.82
Leasehold
Land ....ooeeenn.. 13.46 - - 13.46 4.80 0.80 - 5.60 7.86
Buildings......... 708.29 55.34 187.04 576.59 300.19 22.18 82.15 240.22 336.37
Plant &
'I\E"ég?r'gzlry and | 355000 92.74 228.37  3,084.59| 2,454.72 107.08 218.25  2,343.55 741.04
Installations ....
Furniture
gf’;itg;es and 187.87 24.18 (9.73) 221.78 114.58 10.86 (1.82) 127.26 94.52
Equipment ......
Vehicles.......... 207.48 78.88 (69.72) 356.08 135.72 20.74 (15.22) 171.68 184.40
Grand Total 4,393.59 251.14 375.41 4,269.32 3,010.01 161.66 283.36 2,888.30 1,381.01
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AMFORGE INDUSTRIES LIMITED

SCHEDULES ANNEXED TO AND FORMING PART OF THE ACCOUNTS AS AT 31ST MARCH 2005

(Rs. in Lacs)
NON- CHAKAN
CHAKAN TOTAL
TOTAL | (Proposed | CONSOLI-
(Proposed | Demerged DATED
Remaining Under-
Business) taking)
For the For the For the
year ended | yearended | year ended
31%March | 31%March | 31% March
2005 2005 2005
Schedule 7
INVESTMENTS
Non-Trade :
Long Term (Quoted) (At Cost)
Equity Shares (Fully paid up)
2,250 (2,250) Shares of Rs.10 each in Gajra Bevel Gears Limited ...... 0.31 - 0.31
800 (800) Shares of Rs.10 each in Firth (India) Steel Co Limited.... 0.12 - 0.12
0 (7,000) Shares of Rs.10 each in Eicher Limited..........cccccccoueenns - - -
400 (Nil) Shares of Rs.10 each in Eicher Motors Limited............... 0.32 - 0.32
0 (8,240) Shares of Rs.10 each in Industrial Development Bank of
[ o |- VRS URPRRP - - -
0 (4,061) Shares of The South Indian Bank Limited ....................... - - -
0.75 - 0.75
Current (Unquoted) (Fully paid up)
13265394.563 (Nil) Units of Rs.10 each of Templeton Floating Rate
Income Fund - Short Term Growth ............oouvveeeeennen. 1,586.00 - 1,586.00
1,586.75 - 1,586.75
1. Aggregate of quoted investments - COSt .......cccoociiiieiniiinieene e 0.75 - 0.75
- Market Value ......cccoeeeveiiiieenieeis 1.24 - 1.24
2. Aggregate cost of unquoted investments ..........cccccoveiiiiiiieiin e, 1,586.00 - 1,586.00
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AMFORGE INDUSTRIES LIMITED

SCHEDULES ANNEXED TO AND FORMING PART OF THE ACCOUNTS AS AT 31ST MARCH 2005

(Rs. in Lacs)
NON- CHAKAN
CHAKAN TOTAL
TOTAL | (Proposed | CONSOLI-
(Proposed | Demerged DATED
Remaining Under-
Business) taking)
For the For the For the
year ended | yearended | year ended
31%March | 31%March | 31% March
2005 2005 2005
Schedule 8
CURRENT ASSETS
INVENTORIES (as certified by a Director) :
Raw Materials & Components (Including in transit) (at cost).........ccccceevuenne 22512 1,546.22 1,771.34
Work in Progress(at estimated COSt) ........cocovrriiiiiiiiiiiieeceee e 159.74 573.51 733.25
Finished Goods (lower of cost or net realisable value)...........cccccoeeveeennnenn. 817.73 661.09 1,478.82
Stores and SPares (At COSE) ....vuriiiiiiiiiii e 319.19 164.00 483.19
Die Room Inventory : Die Steel Blocks (at COSt) ......ovvveiriiiiiiieiniieciieenieene 28.35 38.39 66.74
: Dies (at cost, less amortisation/write offs) ................ 1,305.95 1,282.36 2,588.31
2,856.08 4,265.57 7,121.65
SUNDRY DEBTORS (Unsecured)
Over six months - Considered GOOod .........cccuvieeieeiiiiiiiieeeee e 1,306.84 337.17 1,644.01
- Considered Doubtful..........cccveiiiiieiiciie e 91.68 - 91.68
1,398.52 337.17 1,735.69
Other Debts - Considered GOOd..........eueeeeieeeeeieeeeeeeieeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeees 683.43 1,432.60 2,116.03
2,081.95 1,769.77 3,851.72
Less : Provision for Doubtful Debts ...........cevveiiiiiiiiiiee e 91.68 - 91.68
1,990.27 1,769.77 3,760.04
CASH AND BANK BALANCES
(7= 1] 0 o I8 4 - o o U 19.37 3.57 22.94
Balance with Scheduled Banks - In Current Account .........ccccovvveeeiiienenes 416.58 16.03 432.61
- In Fixed Deposit Account...........cccueeeeee. 1,300.00 1,300.00
- In Margin Money Deposit Account.......... 30.69 131.56 162.25
1,766.64 151.16 1,917.80
6,612.99 6,186.50 12,799.49
Schedule 9
LOANS & ADVANCES (Unsecured, considered good)
Due from EMPIOYEES .......coiiiiiiieiiiiee et 33.82 14.15 47.97
Advances recoverable in cash or in kind or for value to be received............ 1,353.29 190.05 1,543.34
Balances with Central Excise Department...........ccocoeiieinieniiieniee e 50.26 52.97 103.23
DIEPOSIES ..ttt bbb nne e 127.07 235.55 362.62
Advance payment against taxes (Net) .......cocceveiererniienee e 9.74 - 9.74
1,574.18 492.72 2,066.90
Schedule 10
MISCELLANEOUS EXPENDITURE
Preliminary EXPENSES........cooiiiiiiiiiieceereee e 16.31 - 16.31
Deferred Revenue EXPenditure ..........cccvviieiiiiiiiie i 436.93 - 436.93
453.24 - 453.24
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AMFORGE INDUSTRIES LIMITED

SCHEDULES ANNEXED TO AND FORMING PART OF THE ACCOUNTS AS AT 31ST MARCH 2005

(Rs. in Lacs)

NON- CHAKAN
CHAKAN TOTAL
TOTAL | (Proposed | CONSOLI-
(Proposed | Demerged DATED
Remaining Under-
Business) taking)
For the For the For the
year ended | yearended | year ended
31%March | 31%March | 31% March
2005 2005 2005
Schedule 11
OPERATIONAL INCOME
DOMESHIC SAIES «ooveeeeeeiee et eneeas 4,333.92 18,380.01 23,389.59
EXPOI SAIES ...ttt 126.40 39.07 165.47
EXPOI INCENTIVES ..ottt 17.04 - 17.04
JOD WOTK ..t a e 88.37 40.08 128.45
SCraP SAIES ..oceieeiee ettt e et e e e e e e raeaeenes 320.36 1,161.65 1,482.01
Sales Tax Set Off ..o 86.07 36.87 122.94
4,972.16 19,657.68 25,305.50
Schedule 12
ACCRETION/(DECRETION) TO STOCKS
OPENING STOCK - WOrk in Progress ........cceeiueereeeiieesieesieeesee e esee e 130.92 66.65 197.57
- Finished GOOdS .........ccoiiiiiiiiiieeec e 1,904.63 604.40 2,509.03
2,035.55 671.05 2,706.60
CLOSING STOCK - WOrk in Progress ........cceecueeieenieeiieeniee e 159.74 573.51 733.25
R S 191E5] a=To [l € 1o oo [P 817.73 661.09 1,478.82
977.47 1,234.60 2,212.07
ACCRETION / (DECRETION) ....uutiiiiiieee et (1,058.08) 563.55 (494.53)
Schedule 13
OTHER INCOME
Dividend (Gross) [T.D.S. RS.Nil (RS.NIl)] ....ccceeiiiiiiiiiiiieiie e - 0.12 0.12
Interest (Gross) [T.D.S.Rs.2.84 Lacs (Rs.1.78 Lacs)] .....cccouvveeerieveiinneennn. 1.99 42.12 4411
Profit 0N Sale Of ASSELS ...ccoiiiiiieee e 6.51 0.25 6.76
Profit on Sale of Investments - Long Term .........c.coccoiviiiiiiiiiiceeceee 2.39 - 2.39
MiISCEIANEOUS SAIE .......eeeveeiiie e e 11.96 0.12 12.08
MiscellaneouUS INCOME ... 14.98 15.95 30.93
37.83 58.56 96.39
Schedule 14
RAW MATERIALS & COMPONENTS CONSUMED
OPENING STOCK ettt 125.10 573.13 698.23
FaXo (o B U (o] g F= 1= =Y SN 2,654.78 13,706.91 16,361.69
2,779.88 14,280.04 17,059.92
Less : Closing stock (Including in Transit) .........ccccoeceiiiieeiin e 225.12 1,546.22 1,771.34
2,554.76 12,733.82 15,288.58
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AMFORGE INDUSTRIES LIMITED

SCHEDULES ANNEXED TO AND FORMING PART OF THE ACCOUNTS AS AT 31ST MARCH 2005

(Rs. in Lacs)

NON- CHAKAN
CHAKAN TOTAL
TOTAL | (Proposed | CONSOLI-
(Proposed | Demerged DATED
Remaining Under-
Business) taking)
For the For the For the
year ended | yearended | year ended
31%March | 31%March | 31% March
2005 2005 2005
Schedule 15
PAYMENTS TO AND PROVISIONS FOR EMPLOYEES
Salaries, Wages, BONUS, E1C. ....coeviiiiriiiiie e 497.93 516.27 1,014.20
Contribution to Provident and other FUNdS ..........cccoviiiiiiiiie e 162.69 56.49 219.18
Workers & Staff Welfare eXpenses..........cccoovviiiiiiiiiiciiee e 4112 86.78 127.90
701.74 659.54 1,361.28
Schedule 16
MANUFACTURING EXPENSES
SUD CONract WOTK .....ceeeeieee e e e et eeenes 294.89 426.58 721.47
Power, Fuel and Olil...........ooooiiiiiii e, 698.81 1,472.72 2,171.53
Dies Consumed / AMOTtiZEd........ccocuieiiiiiiieiiee et 131.40 231.17 362.57
Stores and Tools CONSUMED .........ooiiiiiiiiiiiiieee et 176.84 242.26 419.10
(Y=o (1 SRS 265.43 1,372.45 1,637.88
Lease ReNalS ... 1.30 3.74 5.04
TECHNICAI FEES ... e s 0.31 3.97 4.28
Machinery REPAITS .....coouuiiiiiiiiiiiiiie et 55.37 304.87 360.24
BUIIAING REPAIIS .....eeeiiieiiee ettt 11.09 2.92 14.01
1,635.44 4,060.68 5,696.12
Schedule 17
ADMINISTRATIVE, SELLING & OTHER EXPENSES
Rent, Rates & taXS ....coeeeieieeieeeeee e 10.03 19.56 29.59
TS = Vo To TR 7.70 5.70 13.40
COMMISSION ON SAIES ...ccueveieiciiiee et ee e e e et e e s saree e e s nreeeeenes 2.10 0.72 2.82
Freight and packing .......ccueei e 77.33 363.15 440.48
GENEral REPAIIS ...ttt 13.83 13.42 27.25
LOSS 0N Sale Of ASSEIS .....eiiiiiiiiieiiie e 69.54 3.44 72.98
Loss on sale of investments - LoNg term .........ccccooevcieniieniinniiece e 0.41 - 0.41
Printing & StatiONery.......ocueiiiiiiiie e 5.07 15.17 20.24
Telephone EXPENSES... .o 11.07 13.06 2413
Travelling & CONVEYANCE.......cccuiiiiiaiieeiiie ettt 25.72 118.85 144.57
CaSh DISCOUNLS ....ccuiieieiiiiit ettt 19.68 32.41 52.09
Exchange Rate Fluctuation (Net) .......ccoeeiiiiiiiiiiiieeee e 0.47 0.46 0.93
Other EXPENSES ....eeiiiieiiee et 174.63 265.79 440.42
417.58 851.73 1,269.31
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AMFORGE INDUSTRIES LIMITED

SCHEDULES ANNEXED TO AND FORMING PART OF THE ACCOUNTS AS AT 31ST MARCH 2005

(Rs. in Lacs)

NON- CHAKAN
CHAKAN TOTAL
TOTAL | (Proposed | CONSOLI-
(Proposed | Demerged DATED
Remaining Under-
Business) taking)
For the For the For the
year ended | yearended | year ended
31% March | 31® March | 31% March
2005 2005 2005
Schedule 18
INTEREST
DEDENIUIES ... - 45.10 4510
[ D= N o T T L USSP - 351.04 351.04
[0TSR 32.80 472.55 505.35
F ] FoTo= o o SR 137.98 (137.98) -
170.78 730.71 901.49
Schedule 19
AMORTISATION
Preliminary EXPENSES........coiiiiiiieiiece ettt e 3.22 9.58 12.80
Deferred Revenue EXPenditure ..........ccccooeeeieeiiieeiiec e - 6.29 6.29
3.22 15.87 19.09
Schedule 20
PRIOR YEAR ADJUSTMENTS
Others (NBt)......ee et re e e eaeeeanas (48.16) 12.55 (35.61)
(48.16) 12.55 (35.61)
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AMFORGE INDUSTRIES LIMITED

Schedule 21

NOTES FORMING PART OF THE DIVISIONAL ACCOUNTS FOR THE YEAR ENDED 31ST MARCH, 2005

1. The Board of Directors of the Company at its meeting held on 30th May, 2005 has proposed the Demerger of
the Chakan division subject to all necessary approvals.

2. Further to Note No. 1 to Note No. 30 of the Notes to the Accounts of the Audited Annual Accounts for the year
ended 31st March, 2005, approved by the Board of Directors of the Company on 30th May, 2005, Notes
pertaining to the proposed Demerged Undertaking are given herein below.

3. This Divisional Accounts and the Proposed Demerged Balance Sheet have been prepared for the purpose of
the Scheme and the Capitalised terms used in this Divisional Accounts shall have same meaning as ascribed
to them in the Scheme. For the preparation of these Accounts some of the definitions in the Scheme have been
briefly reproduced below.

(@)

The Demerged Undertaking would be Chakan Division of the Company. “Demerged Undertaking”
means the forging and other businesses carried out at Company’s unit located at Gut No. 856-860,
Chakan Ambethan Road, Taluka — Khed, District Pune, Maharashtra — 410 501, on a going concern
basis and consisting inter alia all assets and all liabilities relating thereto, but excluding those
pertaining to the Remaining Business.

Assets and Liabilities of the Chakan undertaking and / or unit shall mean and include:

All assets pertaining to Demerged Undertaking as on 31st March, 2005 as stated at Book Value in the
Demerged Balance Sheet.

“Remaining Business” means all the business, units, divisions, and their respective assets and
liabilities including that portion of general common and multipurpose borrowings of the Company,
other than those being transferred to the Demerged Undertaking as per the scheme.

Liabilities / Borrowings arising out of the activities or operations of the Demerged Undertaking are
retained there so.

General Common and Multipurpose borrowings of the Company have been allocated in the same
proportion, which the Book Value of the Assets transferred in a Demerger bears to the total Book
Value of the assets of the Company immediately before Demerger. Effectively Rs.3303.63 lacs being
47.46% of the total general purpose borrowings amounting to Rs.6960.74 lacs has been allocated to
the Demerged Undertaking and more particularly described in the Part 3(A) of Schedule 1 of the
Scheme of Arrangement (Demerger).

The Assets and Liabilities shown in the Column titled as “CHAKAN TOTAL(Proposed Demerged
Undertaking)” represents the assets and liabilities in relation to operations of the Demerged
Undertaking as at the close of business hours on 31st March, 2005. Inter unit balance of Rs.2,616.37
Lacs stands nullified in the Audited Annual Accounts for the year ended 31st March, 2005.
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In Note No. 7 of the Audited Annual Accounts for the year ended 31st March, 2005 regarding Contingent
Liabilities, following amounts are pertaining to the Demerged Undertaking.

(Rs. in Lacs)
Contingent Liabilities not provided for As at 31° March’2005
(i) Bank Guarantees outstanding in favour of the Government and
OtNEI PAMIES ...t 23.73
(ii) Letters of Credit issued by banks on behalf of the Company and
(o105} ¢= g Lo |1 oo PRSP 911.42
(iii) Towards Excise Duty demands against which the Company has
preferred appPeal.........cc.eie e 59.46
(iv) Towards Custom Duty demands against which the Company has
preferred appeal.........coovi it 30.40
(V) OFNEIS .. 165.78

In addition to the above, the Demerged Undertaking has availed Bill Discounting Facilities and the balance
outstanding as at 31st March, 2005 is Rs.2077.21 Lacs.

In Note No. 8 of the Audited Annual Accounts for the year ended 31st March, 2005 regarding Estimated
Contracts remaining to be executed on Capital Account, Rs.419.50 lacs pertains to the Demerged Undertaking.

In Note No. 10 of the Audited Annual Accounts for the year ended 31st March, 2005 regarding Exclusion of
Inter unit transfers, Rs.675.66 lacs pertains to the Demerged Undertaking.

In Note No. 12 of the Audited Annual Accounts for the year ended 31st March, 2005 regarding Other Expenses,
Donations of Rs.9 lacs & Directors Sitting Fees of Rs.0.41 lacs pertain to the Demerged Undertaking.

In Note No. 14 of the Audited Annual Accounts for the year ended 31st March, 2005 regarding Installed
Capacity & Production, the following figures pertain to the Demerged Undertaking.

Installed Capacity

Capacity and Production Unit (3 shifts basis) Production
FOrging..ooooooeeeeeee e M.T. 29,000 22,463
(i) Installed Capacity being a technical matter, is as certified by a Director and relied upon by the
Auditors.

(i)  Production of Forgings includes production on job-work for others 143 M.T.

(i)  Heat Treatment facilities are utilized mainly for Internal processing / captive consumption.
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9. In Note No. 15 of the Audited Annual Accounts for the year ended 31st March, 2005, regarding Turnover,
Opening and Closing Stocks, the following figures are pertaining to the Demerged Undertaking.

Turnover, Opening and Closing Stocks :

(value in Rs.Lacs)

Turnover Opening Stock Closing Stock
Unit
Qty Value Qty Value Qty Value
Forging M.T. 22,853 *18,419.08 970 661.09 436 604.40

* Excludes Rs.675.66 lacs being inter unit transfers

10. In Note No. 16 of the Audited Annual Accounts for the year ended 31st March, 2005, regarding Raw Materials
& Components Consumed, the following figures are pertaining to the Demerged Undertaking.

Raw Materials & Components Consumed : M.T. Rs. in Lacs
] (=T SR 32,305 *12,733.82
Total..... 12,733.82

* Excludes Rs.675.66 lacs being inter unit transfers

11. In Note No. 17 of the Audited Annual Accounts for the year ended 31st March, 2005 regarding Value of Raw
Materials & Components Consumed, the following figures are pertaining to the Demerged Undertaking.

Value of Raw Material and Components Consumed Raw Material Steel
Rs. in Lacs %
1T [T =T o LU L= RS 12,733.82 100
12. In Note No. 18 of the Audited Annual Accounts for the year ended 31st March, 2005, regarding C.I.F. Value of

Imports, the following figures are pertaining to the Demerged Undertaking.

Value of Imports (C.I.F.) Rs. in Lacs

i) StOres and SPAres .......ccoooveiviiiiiiiee e 24.07

ii) Capital GOOS ....c.vviieeeiiii et 92.51
13. In Note No. 19 of the Audited Annual Accounts for the year ended 31st March, 2005 regarding Earnings in

Foreign Exchange, Rs.31.51 lacs pertains to the Demerged Undertaking.


http://www.cvisiontech.com

39

14. In Note No. 20 of the Audited Annual Accounts for the year ended 31st March, 2005 regarding expenditure in
Foreign currency, the following amounts are pertaining to the Demerged Undertaking.
Expenditure in Foreign Currency Rs. in Lacs
i) FOr@IigN TraVEl ....coieieie e 10.63
ii) Subscription / Membership..........cooiiiiiii e 1.04
15. In Note No. 21 of the Audited Annual Accounts for the year ended 31st March, 2005 regarding Deferred Tax
Assets, the following explanation pertains to the Demerged Undertaking.
In terms of Accounting Standard — 22, issued by the Institute of Chartered Accountants of India (Accounting for
Taxes on Income), for the current year, Deferred Tax Asset has been recognized only to the extent of Deferred
Tax Liability determined for the year. Accordingly, net charge on this account is Rs.NIL.
The major components of the Deferred Tax Assets as on 31st March, 2005, based on the tax effects of the
timing differences, are as follows:
Rs. in Lacs
Current Year
a) Timing Difference of Depreciation between Taxation & Books of Accounts... (448.29)
b) Unabsorbed Depreciation ... * 297.64
C) (010 1=T £ TP 150.65
Total..... Nil
* Considered to the extent, as there are compensatory timing differences, the reversal of which will result in
sufficient future taxable income against which this can be realized.
16. In Note No. 26 of the Audited Annual Accounts for the year ended 31st March, 2005 regarding Related Party
Disclosures the following amounts pertains to the Demerged Undertaking.
Rs. in Lacs
i) Payment of Remuneration / FEes ........cccooiiiiiiiiiiiiii e 34.72
ii) Payment of INtErest........c.ooiiiii e 2.62
iii) Payment of RENt ......oiiiii e 11.88
iv) Inter Corporate Deposit BOrrowed ...........ccovveiiiiiiiieecee e 53.50
V) Inter Corporate Deposit Redeemed .........cc.oovviiiiiiiieeeciee e 64.75
Signatures to Schedules 1 To 21
For Bansal & Associates For Amforge Industries Limited
Chartered Accountants
Fali P. Mama
S. K. Bansal Director
Partner

Membership No. 12288

Ajit P. Walwaikar
Vice President (Legal) & Company Secretary

Mumbai, 27th June, 2005.
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SUHEME OF ARRANGEMENT

W}
MAMINORA 5TOKES HOLDING COMPANY LIMITED
And
MAHINDRA FORGINGS OVERSEAS LIMITED
And

MAHMNDRA FORGINGS MAURITIUS LIMITED
With
MAHINDRA FOROINGS EIMITED

Al
THEI® RESPECTIVE SHAREHOLDERS

This Scheme of Armogement provides for the amalgemation of
Mehindra Stokes Helding Company Limited, Mahindre Fergings
Overzens Timbted and Mabindra Forgings Maurities Limited a5 going
eoneem with Mdndrs Forgings Limited puravam o Section 391 w
394 and other applicabla provisions of the Coinpanles Act, 1956, and
Section 246 1w 248 and Pert T Seation 4 of the Fourteenih Schedule of
the Mauritius Companles Act, 2001. This Scheme also minkes
provisions for various other matiecs consequential or related Gertio and
othgrevise mtegmily connested therewith,

RATIONALE

(2

CB)

g}

Mahindra Sickes Helding Company Limited [MMSHCL™) (mare
paricularly deveribed berein sfier), hoids an investment in
Stokes Group Limited (*Stakes™), n United Kingdom Campany
keviug fts principal place of business at Walssll, Binminghnm,
Stokes wlenp with is subsidiacies namely, Siokes Forgings
Diadiey, Jesond Lintied and Stokes Forgings Limited carries
an forghyy business in the Unied Kingdom end having their
murufionring facilities ot Walsall and Dudley.

Muhindrs Féroings Overseps  Limied (“MFOL")  (mose
partivulnr]y sacribed hersin afler), holds an investmen Urcegh
Makindras Forgings International Limited (“MFIL™), @ whally
owned Mbudtan compiany, in Jeto Holdings Ad i i Y
company ueganized under the laws of Germany having its
pringipal phice of business g Aslen, Germany. Jeso Holding
AG alang with I3 subsidlaries numely Gesenkschmieds
Schneader (hmbl, JECO Jellinghnus GmbH, Falicenroth
Umidirntechail GmbH sod Fulkenroth Crundstusksgesellschaft
mhH corces oo forging business [n Germany #od  has
manulactariey  facilities et Aslen, Cevelsbety  and
Schalismithle, (ermany,

Muhindrn  Fuegings. Miuritius  Limied  CMPML")  (moe
particularly described hereln after), bolds an invesimenl Usrough
Mizhindra Forgiigs Global Limited (“MFOL") a wholly cwned
Maoridan  wompuny, 0 Schonewsiss & Cno  Cwibll
(“Sefinnewiie") o company orginieed onter the luws al
Germeaty having its priocipal place of business ot Hagen,
Germany, Schoenewsiss & Ca GmbH, slong with jis
subgidiaries namely Fried Huenninghsus CmbH & Co, KG and
Fried Huonringhous GrobH carvies on forging business in
Germany and has monufesiurdy fecilites ol Hagen gatd
Cevelshery, Germiny,
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(e)

4]

Malindta Forgings Limied ("MFLT) (mere particuisry
described bessin afler}, carries an forging business in Indin,

All the Transferor Compantes are subsidiaries of Mabindm &
bnhindra Limited {~hi&kd™

In oider 1o consoildate these forging, busipessey and in ordsr o
reap the bemefis of opematiomal synergy and eahance
shasehobder value, it is propased 10 mergs hMSHCL, MFCL ang
MFML with MFL.

DEFINITIONS AND INTERPRETATIONS

|

In this Scheme, unless insonstssert with the subject or
comlext, the fellawing expressions shall have the following
mEAnIRE-

“Aet™ means (he Comparies Aot, 1256, or any satutory
miecification or re-enactmeist thereof for the time being
in foree,

“Apnroprinte Authority™ means any  govermmental,
giatuiory, regulatory, depadniental o public body or
authority, incheding Securities and Exchange Board of
Indm; Stock Exchanges. Registrar of Compaonies,
Costipasiy Law Boerd and Cowts of Relevanl
Jurisdiztion.

“Appointed Date™ mezns opening busipist hours of
April 1, 2007,

“A pplicable Laws™ shol| meas any datute, nodfication,
bore lews, rudes, regulations, puidelines, rule of common
lnw, policy, cods, difectives, ordinmnce, drders ar
instructions having the forae of low enscted or fsened by
any -Appropriste Autbority inclafing any  SIENEOTY
mudification or re-enscirrient thereof for the time being
in fooee. '

#RSEM ghall mean oc Sembay Steck Exchange
Lirmiped,

“The Effective Data” means the date on whizh all the
eonditiony and maters tefarred o in Claose |7 hereal
have been fulfilled, inuliding u certified copy of the
Order of the High Court of Judicdtirs &5 Bombay
sanctiontng the Scheme of Amranpemznt belng filed with
e Registrar of Companies, Maharaghtrn, Muinbal and
being filed with the Regispwr of Companizs of
hlauritiue.

*The Indlun Traniferor Company™ mens Mahindra
Stokes Hofding Compuny Limbed, 8 company
incorparatad an March 21, 2007, under the provisions of
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thy Cmpanies Act; 1956 and having its registered office
&t hihiydra Tewers, PE Kurne Chowk, Worli, humbai
400,

WM uurities Ae™ meany The Mauritius Companies Act,
0, or any statwory modification or ne-enactment
thareed 1or the' tiine being in force.

“The Mauriins Trinsfercr Comproies™ méons
Mahimbn  Forgings Owerseas Limiied, a povate
compady limited by shapes incorparated on Augtet L,
2008 wider the laws of Msaritius, holding o Category 2
(ichal Business Licencs and having it registered office-
8 oo [vematicnsl Financial Services Limited, IFS
Court, Twenty Eight, Cybercity, Ebens, Mauritius, and,
Mehindr Forgings Meuritius Limited, & prvee
company limited by shares incotperated on December 5,
vnder the laws of Mauritius, halding & Cutegory 2
Ummﬁnm[mmhﬁﬂﬂaﬂ!rmimqmwu
gt &% Imernations] Financial Services Limited, IFS
Court, Twenty Eight, Cyborely, Bhone, Muuritis.

“Relevant Jurisdiction™ means the territories of the
Repahlle of tndin; Mouritius, United Eingdom mnd
Lleinsiy.

“Scheme”, “the Scheme™, “this Scheme™ shill mean
this Selieme of Ammngement in s pressnr form
submitied to the High Court of Judicaturs Ia]:tﬂn;ndb:y or
gy ofhigr  Appropriste  Authority it evan
Jurisdictions with eny modification thereof s the High
Court o any other Appropriate Authority may diéct.

“Subldiaries” shall mesn (&) &8 regards MFOL s
gubsidlardes Makindm Forgings Intermstiosal Limited,
Jezo Holding AQ, Oesenkschmiede Schnzsider GmbH,
IECU Tellinghaus CrebH, Falienroth Umfrmtechinik
GmbH and Felkenmth Grundsucksgeselischaft mbH (b}
as regands MFML its subsidiarics Mahindm Forgings
(ipha| Limited, Schoemeweiss & Co, OmbH, Fried
Hoenninghass. OmbH & Co. KG und  Fried
Huenninghaus OmbH and () a8 regords MSHCL i
subsidinries Stokes Group Limited, Siokes Forgings
Thulley, Sensand Limited and Stokes Forgings Limited.

“Tranaferee Company™ means Mahindr F“E;j;g
Limite, & company incorporuied on August 3
under the provizions of the Companies Act, 1956 and
heving its registered office st Mahindm Towess, F K
Etnin Chowk, Worky, Mumbai- 400015

“Trangferor Comparies” means the Indiaa Trunsferor
Campuny and the Muuritius Transferor Companies
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=*The Undertaking” shall mem ard inchede:

{a]

()

ic}

All the pssefs, mvestments and propenics of the
Tranaforor Companies &8 0n the Appointed Doie
(hereinafter cefermod 1o o ™t ssid ansets™ |

All the debes, linhilitics, dutics and obligations of
e Transferor Companies including contngent
liakdlities ms on the Appointed Dute (hereinniter
refered o as “the wid tinbiliteu™);

Without prejudics o the generality of sub-clause
() #hove, the Unidartnkings of the Transferar

 shall include the resprves, balances in
the Profit and Loas Account, the movable and
immovable propenies  incloding  plant  oad
mechinery, equipments, fumitores, [ilures,
veticiog, stocks and invensory, leasshild mssets and
otlser propeciies, (vel carprreal und jacorparesl, in
pussession or tevession, present =nd conlingent
sty (whethar tangibls of Intangibla) of
whatsoever nalure, issels noluding onsh o hand,
atowrits lying by fhe bauks to the credit of e
Tronsferor Compenies,  iedments,  claims,
powers,  authoritics,  eliotments, sipprovais,
consents, leiiers of inient, regdsoatons, conimcis,
engagements, avangenenty, dghts, credits, tiles,
interests, benefita club membershipe, ndvertages,
leasehold rights, brands, wib-letting tenancy rights,
wiih ar withem the consent of the londiord s may
be mqulzed by law, poadidill, oiher intangibles,
industrial  and  other liemwes,  pémmils,
autherisations, trane moarks, ade nanes, pulents,
putent rights, copyrights, end other industrial and
intellastusl propeiticy and righis of uny nabere
whatseever Includicg know-hiw, domain names,
ar apy Epplications ot e shove, ASEEERIMENA znd
prants in respest thereef, impont: quotas und other
quots fights, dght 1o use and wvall of lelephones,
telex; facsimile ared wber communication facilities,
conngctions, instatistlons and equipmenl, utilities,
ebecaricity and electronic and all other services of
every kind, nature And description whalsoever,
provisions, fund:, and bepefia of oll sjweements,
ammangementy, deparily, advancey; recoverable and
tecpivabies, whether from  govestmenl, semi-
govarnmient, lwcal withoritizs or sny other person
including customers, comtAciors or utbtr coumtor
parties, sto. all eirmen monies andior deposils,
privileger;, libesdes. eassments,  adviniages,
hanafits, exemption: and approvaby of whatsoever
nangre {including bui pot limited fo tenelits of nll
tax holiday, mx relief imcluding wnder the Income
Tax Act, 1961 mach g ecodit for ndvance 14K, taxss
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dedueted A1 sowce, brough! forwand accomalaied
vy logses, unshoorbed | deprecistion etc)  and
wheresoever sjtunte, belonging o of i the
cwiorship, power or possession or control of o
vested in or granted in favour of or enjoyed by the
Transferor Compsnies a8 ab the Appointed Dute.

1.7 Inthis Scheme, unless:the context atherwise requines:

13

E23

123

.24

F25

LL6

27

129

1249

GENERAL

words dencting the sogalar shall lielude the
phural &nd vice vers;

ieference in the Scheme to “eoming into effect of
the Scheme” or “effeciivencss of the Schems"
shul] migan the Effzctive Date;

bendings and bold sypefnce are oaly for
copvenence and shall be ignored [or the

putpeses of interpremtion;

references to te word “ingipds’ or “mcloding”

-ahnll be construsd without limitation;

i Teference to pn asticle. section, pamgriph or
schedule is, wnless indiciled to the contrary, @
referance Lo an article, section, pamgraph or
aeliedele of this Scheme;

unless otherwise defined, the referance in the
wiord “davs" shall meen celendar days;

ruferenoes to dnteq and times shall be constnied
1o be teferences 1o [ndian dates and tmes;

referénte o 0 docwment inciudas in amendnidnt
ot suppiement te, ot teplacement or novaten of,
thet document;

Ward(sh nnd expression(s) tisewhens defined o
the Séheme will hove the messing(s)
respectively aneribed 1o them

(A) The Trunsferee Company (i.e. Mahindrs Forgings

Limlted)

([  The Transferce Company wus incorporsted oo Augist
13, 1959, The Transferee Company (s a liswed company
aid it shares are tisted on the Bombay Stock Exchonge.
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{il)

(i)

Agon Tune 5, 2007 the shure capktal of the Transferce

Company is &8 under:
Authnrised Amount 0

1=

1,30,00,000 Equity shards of Rs.10/- TR.54. 26,385

achand

A8.20,206 4% non cumulinve,
sernalile, non ponvertbie prefenance

af Re. 3 sach

fssued, Subecribed and Paid- p Amount In

20.20,586 28,02.05. 660/~

ity shares of Ha |- eaeh

The mids oitecs of the Tansferee Compady &hc as
feiloowi! :

el

{t

To camy oo business o mansfariuners of dealers
in nnd enareeling, s limp of spocinl siee] rolled
and forged long groducts, heavy cestings,
forgings and assenhicd components, all grades,
types qualities,  shaped, chtugores, and
descripticns of mild and toel, alley asd special
steels includiog, Eslecslis, alloy consmucticnal
stee], case hardening ste!, pitriding seel , high
speed sicel, ball boasing snied, fast eutting seal,
hot dis sceel, die steel, alloy swing stecl,
wizinless aad beet resisting swel, curbon food
greel, polished dnill rods. silves sieel, miming deill
gisel, high sitmon and electmonl steel, crecp-
resisting steel, valve mnel, mugner stecl, siliegns
manganess steel, aad tree cuffing quality sieel,
{aggot wmeel, armour ateel, shell steel and high
fericaie sl

To cary on businens s masufaciurers of, declers
in and sellers of eold drawn sed gmund bans and
sections, polished simcl, silver steel, bright bars
end shifting, ball and soller mees, wheels, tyres
gind mxbes of all Eads, bypes wnd degpriptiong
whalsgever, welded., stamizss wnd sxuuded
Ferrous - and nonfrrmous. fobes, Ineluding, Inter
alis, mochonical tubing, stainisss seel hibing,
boller tubing, A tahing, ball beariny seel tubes,
extruded fegrous e pon-feirous sections end
profiles of all types and shopes including holtow
aned salid seetions, sies| sestings of nll types and
varieties, forgings, mcliding, ‘nter alin, die
Blocks, rings, disc, hubs, sleswes, shafis, crown
wh:c!l.p Eup-ﬂ lihi'ﬂkh h.lu| I1I-I'|ﬂ| SCIEWE,
stemving, nvels, wire opes, standard wize,
Blgnal wire, plong wirs ks, menginese
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(B}

i)

(i)

nlioys, pig lren, wrought iron, ferro-manganese,
Jerrn-chromium, ferro silicon, silico-manganese,
Serro-tungsten, ferro-vanadiom, fesro-litaniom,
ferro-malybdenum, Spiegel  lron,  grephite
stectrodes, carbom electrodes, carbon Biocks,
caicium carbide, carborundum tungssen carbide
tips, refmactory bricks of any kind, type snd
description of whatsoover, permanent magnals
and 1o camy ¢n the manufochire, preparntion,
gelling end distibution of sny  elscto
mistallurghonl, elsctro chemics] products which
may be vsefully or conveniently combined with
fha bosiness’ of the Company or otherwise
calcalated, direcily or indirectly, 1o enhancs the
valur of any of the Company’s properties and
rights o the timé being.

To cimy o the besiness of mechanicsl,
electrical, milwiy, morne, asmnaotical
sgricultural, sanitary, civil end  stectural
enginesrs, aluminum founders, irom founders,
hrass founders, casters, spinners, rollers and
wirkers of metals and their alloys, founders af
maetals whether femous or non-ferroun welded by
pny process whatsosver of ferrous and non-
ferrous.  meimls  and  metel | pompounds,
wamafacrires  of  welding  sppliances, ool
mokers, meld] workers, boiler madkers, mill
wrights, mathinlsts, marmfictures of aluminum,
megncsiom, calcium, sodihum, copper, brass,
hrones, oobslt, titanium, Hreoniom, nicksl and
ather metals and their elloys of all ldeds and
deseriptions, tocls and implements, sheets, te
could be manufsctured out of womioum, iron,
#eel, beass, Tine, copper or any other kind of
ihctals, cooverters of krom and steel pnd other
rnetals; smiths, tn menufecturss and tinkers,
wiwel wrights, wood workers, builders, painters,
metmllurgisss, water supply  ongineers, [pas
makers, framers, Dailers, brushers, electro-
platers, silver-platess, nickel-platers, alamimam-
pleters, importers, sxporters and distributors of
ol ‘kinds of plant and mechinery, sppamias,
tools, compenent parts, avcessories, and to buy,
seil, manufsciure, repair, conver, alier, let on
bire and dend |n zzy knd of mefals, machinery,
implements, tools, secessories, hirdware of all
windy snd things necessary or. coavendend for
earrying on the business,

The Mauritius Transferor Companies (e, Mahindra
Forgings Oversens Limited (“MFOL™) ond
Mnhitatra Forgings Mauritiug Limbted (“MFML")

\
The Mauntive Transferor Company (MFOLY} was
incarporated on August 11, 2006
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(k)

0¥)

vl

(v

()

i)

{ii}

As on June 5, 2007 the ntqted copitnl of MFOL 18 as
andst;

Tsaued, Subscribed and Paid-up | Amtant in Edeos
Capilal

T2.000.001 crdinary shares | 72, /00001
of Euro | eaoh

WMPOL halds = Category 2 Gicbol Business License
iswupd by the Financil Sesies  Commmssion of
bdoartus (e “FSC™) in accordance wilh the laws of
Mfourities. Under the Mauritius A, & company halding
a Cotegory 2 Giloba!l Busincks Locense coan merge with
ofe or more compankes incorporated ander the laws of
jarisdictions ofher than thet of Maunitis

The Muuritius Trinsferor Compeny (“MFML™) was
meorpomied an December 3. 205,

Ason June 5, 2007 the stated capital of the Mauritivs
Transferor Company (“MEML") isds under:

Lisued, Subkcribed and PRid-ug | Amount in Bures
Ceplml

3.29,13.335 ordinary shares of | 3,49,73.334
Euro | each

MFML holds Casegory 2 Clobsl Busineas Lisengs
{agued by the FSC in aceordence with the Yaws of
Mawritiug, Under the Mauritos Act u company holding
a Category 2 Olobal Business Liconse can mesge with
e 0F more companies neuTporind dnder the lawd of
Jurlsdivtiang other fhun el of s,

The Indisn Trassferor Company (fe Mahindra
Stokies Holding Company Limited.

The Indlan Tmngferor Compnny, intompotsted on March
21,2007,

As oo June §, 2007 the share capial of the [ndian

Transferor Compauny fa'as undern:
Authariesd Amount in Re.
]
10,00.000 11,00,00,000/-

quity shares ol RE 100 each

Tasued, Subscribed and Paid-up Amabni i
R

E,qﬁ.m"ﬁquiu shires of R Liv- [10,94,68, B0/
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The mrin ebjects of the Indian Trareferor Company is 10
invest money of the Tndian Transferor Company (n
securiies or in the scquisition of apy stock, shares,
bonrds, debennires wmock obligetion, morigipess or
securities of any Ovvernment, Siate or Municipality or
of noy Company or Corporstion and genersily 1o
subscribe for, sesure and hodd, sell, exchange and desl in
shares, sticks, bonds of debenmres or securties of any
Oovermment ar Public suthority or Company.

AMALGAMATION OF THE TRANSFEROR
COMPANIES WITH THE TRANSFEREE COMPANY

(a)

(o)

(e)

()

Upon the coming into effect of the Scheme, the
Underrakings of the Transferor Companies ghall withour
iy furiner sef, instrument or deed be merged and
tranafarred to and vested in or be deemed to have besn
transfeared 10 spd wested us o going concem in dhe
Tranaforee Company purseant 0 the  applicable
arovisiong of the Act and the Mawritios Act on and from
the Appalaed Date.

Wotwithstanding what is stated in classs (8) above, it is
expressly provided that such of the ussets forming pant
of the Undertakings as are movable in natre of am
otherwise capeble of transfer by manun delivery or by
H#nfmmﬂd:ﬁvmnrlbsmsbuﬂ be so
trensfarred by the Trensferor Companies 1o the
Transferee Comppny without mny further sat or
sicacution of an instroment as o the. A ppointed Date.

Accordingly, 1o respeet of such of the cilates, misets,
righw, tides, and  interest including  bemefits,
sntilements, provisions, copcesslons,  remissions,
scoretions ond  appurienacces. of the Transferar
Compuaies prior to the Appointed Date and’ o
thersafier up to the Effective Duie, ineluding eash und
hank balances, a3 are movabis in nature or are otheraise
capable of tranafer by manual delivery, payment or Ty
endotsament and delivery, shall be so. mansferred,
without amy further oet or exeoution of & instrument by
the Transferor Companies, and shall become the
propeaty a3 an integrl pust of the Transferee Company.

The Trensferee Company may, ot any time after the
gonting nio effect of the Scheme in nocordance wiih the
provision thereaf, if so required, under any law or
atherwie, exscute deeds of confirmation in favour of
soeurd creditors of the Trnsferor Companles or 0
favouw of aoy othes pasty 10 any conirect of Arangement
to which the Transferer Compenjes are parties or any
wrilmicy thad moy be necfssary o be executed in oxler o
dlve ommad leet o the dhive provisons. T
Trassfures Company, shall under the provizions off the
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£

Epheme, be deemed b be duiboiseil i siveuic oy suoh
writings on behalf of the Trunsferr Companies and i
implement o camry cowt el such  formmabifies oo
compliance reforred 19 abeove, o1 parl of the Transferor
Companies i be cnmizd o & parfonmed.

With effecy from the Appuinasd Dale, sebjoel o sny
corrections &nd adjustments os may. o e opinion of
the Bowd of Direclocs of v Transfeies Company, be
mqmrada.md.nxmptmlhc::wl oiherwige by law
required, the reservez of the Trangfirer Companies will
be merged with the comespunding reserves or general
reserves of the Transfaree Company. To the extent, if
awy, thet any reserves of ihe Thangferor Companies sre

required to be separstely oaintaned/ designaed in, the.

botks of the Transfersn Compeny, the Trénsferce
Company: shell cradif the sm= in jts books identifying
and despnaung such reerves

All assets acguired by the Tranaforor Companies. afier
the Appoinied Thte and piinr to the Effzctive Date shall
also siand tramaferred to and vestsd in the Transferes
Compan’y

L THANSFER OF LIABILITY

{al

{h)

On and from the Appointod Date. all debas, luhdbities,
duties and obfigations of every kind, oature and
description of the Trensferor Corypanies shall also be
gnd stand unsferred © snd o deemed to stand
tronsferred to the Transteree Company without any
Further aof, instrviment or dead under the provistons of
Sccticnt 394 of the Act 3 88 o becomne the debis,
Hahilitias, doties and obligations of the Transferce
Company. To the exteqi that there aro sny loons,
omslendlsgs or balances dide from the Transfomor
Companies to the Trensferess Company or vice verss, the
ubligstions in rzapect thepeof sholl come (o &o end and
corresponding effect shall be gien in the books of
mecounl ehd recopds of the Trunsferze Company,

The trunsfer snd vesting es per clause 3 ond 4 (&)
aforesald, zhall be subjesst 1o the sxisting chorges and
ntorpagss/ encumbrances, 15 any, over or in 1espesl of
any of the assets or v poiri thepeof cresied by the
Transfertr Companies, Provided, howsver, that such
chargey’ morigagss’ encumitancss shall be confined
only o the relutive assets: ar pert theveof &s encumbered
by the Transfersr Companies sod wansfemed to and
vested In tbe Tnmsferse Compeny on and from the
Appointed Date and to such charges / mortgoges |
sncimbrances shall exierd over or spply to any other
assells) op property(ies) of ihe Tremsferee Company.
Any reference in any secunty documents oOr
prrangements (1o whick the Transferor Companies ase

party) o ony assets or. propartv(zs) of the Transferor
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Ceunperies shall ke =0 construed 10 the end and intert
thai soch security, shall not ettend or be deemed o
eoctend to sy of the other azeet(s) or property(ies) of the
Tranafiree Cotpany.

LEGAL PROCEEDINGS

All begal procerdings of whatsoryer nature by os ageinst any of
the ‘Transforor Companies pending and / or arising st the
Appoidied Date or its properiss, asety, debis, liabilities, duties
ard ohligatiens refested to in clause 3, shall be continied and |
or enforped wilil the Effective Date s degired by MFL and az
and from the Eifective Deie sholl be continued end caforced by
ﬁmﬂﬁm#mrﬂmmmmuwnﬂd
o might have been continoed and enfisced by or sgainst thel

reapective: Transfenor Compeny.
EMPLOVEES

fal Tl Tranaferes Company underiakes 1o enjgage, on and
from thi Effective Date, all employees of the Transfaros
Canipisies &s oo the Effective Date (the “Transfemed
Emiployees™), without any interrupiion of servlee, on the
teems tend. coraditions ot less favorabie than those on
which they are engaged by  the Transferor Compunies
priar to the Effective Date.  The Transferes: Company
undestwlass  to  contpue w0 abide by  Eny
ayreammbssttlement entered nto by the Transferor
Compasies with Transferrsd Employees, The
Transferer Company  sgrocs that for the purpose of
poymert of any compansation, gratuity and oiher
oz bewefis, the post services of the Transferred
Emplayess with the Trensferor Companies shall slso be
inken inbo account, and agress and underizkes to pay the
saine w5l when payabls.

b} Inoso T ous the existing satatory and other fandy gnd
benefits ucluding but oot limited to provident fund snd
pein fmd, maintalsd by the Tranaferar Companics
o oun the EfTeutive Date, for I cmployesd (leehiding
thie | runnferred Employees) shall be transforred, as and
from the Effective Date, 1o the new agcaunts of suca
Buriets at up by the Transferee Company. for the benofits
of the Trmsfered Employess.

7. CONTRACTS, DEEDS

()  Tpon the soming ino affect of this Scheme and subpect
0 the srowisions of this Scheme, all contracte, deeds,
hondd, supesments, schemes, srmangemeésts End other
insturmenty of whamoeyver natare io relation 1o which
th: Transteror Companies piwty of 10 the benefits
uf which the Transferor Eﬂm:lin':a- may be eligible, nnd
which are subsisting or having effest imsnedintely belore
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the Effective Date, shall without any further sct oa péart
of the Transfaror Company or the Transferes Company
be in full force and effect on or Fgains or in favolr, a8
the case may be, of the Trunglerce Compaay Rod muy be
enfurced gs fully and effoetnlly ns if, irscad of the
Transferor Companies, s Trunifercs Company lard
been o party or bepefitiary ur o5ligel thereia.

By Without prejudice to the other pravisions of the Scheme
gnd sotwithsianding tho: fhy vesting of 1Re Transferor
Companics with the Trinuteree Cumpaty ogccurd by
virmee of ihis Scheme itee'f, the Trunslerce Campany
sy, it its OWn cosls ALy tme afier the coming into
cffers of this Seheme in actordunce with the provisions
bepsaf, if so required, wider apy law or otherwise,
crecute deeds, confignnfions nr  other wridngs ' or
mmﬂmmwmuwi:}-unmﬂmwmm or
mmangenen o whish the Transferor Companies are @
phsty n:mywumumyhnmmrmmﬂmﬂmﬂ
mercly i order to give [ormal effect 1 the above
provigions,  The Transleror Companies with, i
nEceskary, 4o be o pary o the above bl shall not o
requined to incur any cost in 1*s behall. The Trancferes
Company shall, under the provisons of this Scheme, be
depmed to be nuthorissd 1 cxreie eny diaeh AWTILings S
bebalf of the Tranaferor Companiss and to cary ol of
pesform all such formaliics or comiplisnacs ruferred 10
sbave on the part of the fransiene Cumpiiics Lo be
apmriad oub or performsd

PERMITS, CONSENTS AND LICENSES

For the: avoidance of doubt snd withoot prejudice to the

ty of the foregaing, it is clarified that upan the coming
nia effect of this Scheme, all congents, permisstons, Hoeoses,
cartificates, cleprances (mcloding those onder the Urban Lasd
Ceiling Act), suthorities (inchuding for the operetion of bank
secoumis), power of AIOMHEYE all i respect of the Trandferor
Cornpanies shell stand framdErTed o the extent they e capable
of being tmunaferred under ihe mpoticeble Laws to the
Transferee Company as if the sems weos originally given by,
issued to or execwted in favour of the Transfores Compity, &nd
the righty and benefits under the same shall be wvallstle to the
Transferce Company:

SAVING OF CONCLUDED TRANSACTIONS

Th:msfunfumnnﬁcrﬂlmllhmrundﬁuf:hl
coptinunnes  of procesdings by or against the Transfemss
Coinpany tntter Clange § sbove shall aot nffiet iny transsctiog
ar proceedings alreudy coneluned lig the Transferor Companiss
on of before the Bffective Daw, 10 the cnd snd intent tha the
Transferes Compeny aceepts and edopre il net, deedy und
things done and execuied by ths Transferer Companies in
respect thireto,
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10, TRANSACTIONS UP TO THE EFFECTIVE DATE

¢i)

(i)

—B
|||

(i)

H

{r}

: 101 (&) With efféct Groms the date of the spproval of the
Scheme by the reapective Boards of Transfezror and
Transferce Companiss and up to the Efective Dt

Thz Transferor Companizs shall sarmy oo and
ghall be desmed In' have ceried oo s
business aod sctivities =nd shall stnd
peasesind of and shall be deemed o Lave
held and stond possessed of fhe assels
referred 1o in Clauge 3 abeve, on accounl of
and ini trast for the Transferss Compeny.

The Transferor Companies shall camy on-its
busiess and sodvities with due busicess
priadere and diligence and shall aot without
the prior written consent of the Board of
Direciors of the Trnsferes Comphoy o
pursuant i any pre-existing obligition, sell,
tramsfer  ar i adienntn, aﬁarau.
martzags ar encumber ar otherwise danl with
the azid azeats referred to in Classe 3 above
nor ihour of acoept or acknowledge any dobt,
obligaion or Eability sxcept ay {5 necessry
iry the ordinary course of (15 business,

The Tramsferor Companies shall ool alter
thefr respective capital structure, eitier by
fresh issie of shases or convertible poeyrities
(on & rights Basis oz by way of bonis shorss
or othersdse) or by nny doceopss, redusiion,
re-clessiflcation, sub-givision, consolidation,
racrgantzation or in ANy other manney sxéep
by and with the condent of the Board of
Drigectors of tha Transferse Comgpany

The Transferor Companies shall not declere
any dividend after the: Appointed Dits excopt
with' thy contumznce  of the Trangferes

Company,

The holders of (he sheres of the Transfercss
Companies and the Transferse Company
shall, save & expressly peovided otherwiss in
this Schemme, coatings @oenfoy. their exiiting
rights under the constitutive documents of
the respective Companies incloding right 1o
peccive: dividends from - the re3peciive
companies of which they are members il the
date this Beherw fiomlly ikes elfTged L the
Effective Dnto. .
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(vi) It is cladfied, howéver, thal the provisiony
herein in respes of declaration of dividend
e exisbiling peovizions only eod shatl not be
desmed (o confer any right on ey
sharchoider of the Transferor Companies &
‘Trusferes Company b demand or eluim ar
he sntitled 1o anv dividerd, which subjecl o
the provisions of the said Act, ahell be
cotirely i the dicereting of thelr respsctive
Boatd of Direclors: and, if cequired, the
appeoval of the shareholdess of the fespective
COPPartes.

by Al e profits or meoms aenruing OF nising o
the Transferor Compenien or expenditure ar
losses afising ar |sured by the Transtcror
Companies ghall, for all porposes, be treated 44
st skl be deemed 1o eoras &8 the profits or
inecme or axpendinee of lostes, &8 tie cose miy
he, of the Tranaferze Comipany

102 The Transferes Company should be =ntiled, punding the

o2

sanction of the Scheme, % spply © the consemned
axthorities and il ofher agencies, dspurimenis and
aihiorities concerned a5 gve ncessary under any baw for
sichk  eopsants, approvals aml sencliong, which the
Trarsferes Company way reguive jo zerey on the
hugineds of the Transferur compnakes,

For the purposes of s claese the word Teansferar
Company shall mewn o ipcluke  ine respective
Subsidianes of the Transfeoor Companies

CAFITAL

113

[ e

In view of the amalgarmation and &5 an integrsl pat of
the Soheme, the capital of e Transferss Company shall
be incrensed in the manner set oul in 11 2 belows

Upan the Scheme coming inte E st

{a)  the Sndhorised shose capital of the Trunsferee
Company shall, without any firther acl oo par
of it sharehobdeia ¢ (ke Bosrd of Directors, e
desmed to hove beel ereasesd from 3,30,00,000
equity shares of He 10/ cach eggrognting 1o Rs
43.00,00,000/- (Rupees Thirty Three crores) and
1,4830,206 - 4% non cumulntive, redesmable
gon convertible preference shares of Ra 3|
cach ugghegating to R 45,94.26,386¢ (Rupees
forty five crores ninety-four lnkbs tenky-Bix
thoueand thres Tundred and eighty-six aaly) o
7.20,00,000 equity shices of Ra 10 each
sgereguting to  Ra  72,00,00,000 (Rupees
Seventy Two crotes anly) and | 48.20,206 - 3%
non  cumulstive, telscemable noo convertible
prefecence shares ol Rs 31 /- each sggregeting 10
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BEs 4594253865 (Rupees forly five ecrores
sinery-fivee lakhe twenty-six thousand three
Fundred and eighty-six only).

Clause ¥V of the Memormndum of Association
and Articles 3 of the Articles of Associastion of the
Tramsferee Compnay (relsting to the authorsed
ghare capital) shall, withow! sy furthes ocl,
instrument or Seed, be and  gand Caltered,
modified and smended purpuant 10 Sections 16,
%1, 94, end 394 and other spplicable provigions
of the Act, a8 the cnse niny be and be reploced by
the following lease:

"The dwrhorired share capdiad of the Company i
Re JIED426 3860 compriving 72000000
equity shares of Bs [07- each aggre paning te Ra
220000 6005 (Rapee) Sevedity Pos erorert and
148,320,206 - 4% mon cumuighive, redssmably,
non ‘comvertible preferenca shares of Kr 11 /-
each aggregoting lo Rr 43.94,26 386/ (Rupees
Jorty fivi crores pinergfonr lakhs peenny-fix
dhowsand three fundred and  efghity-sis only)
each with power fo Increase and reduce the
capiial af the Company or fo divide tha shurds in
the caplial for the tme being info several elasses
and #o aitech therelo  respaclively  any
prefirential, dsfirred, qualified or snecial righis,
privileger or condition ax may be determind by
oF in aeccordomse with the Articles of the
Company and fa vary, modify or abrogale eny
such rights, privitiges or condittony in such
manmer a3 iy b for the Hme being provided by
the Articler-of the Company and the leglslative
provigiong for tho line being i foree ”

113 It & clarified that the approval of the membess of the
Trunafesse Company . the Scheme shall be deemed 1o be
ﬂgummuwumﬂmmﬂxumﬁunufm:
Memucsndum and Asticles of Association of the Resulting
Cumpany as required under section 17 und other applicable
provisions of the At

1. CONSIDERATION

12.1  Lipon the Scheme coming inti effacs

fit)

in conaideration [or the megger and vesting ol the
Underiaking of the MFOL the sharsholdess,
whose aame i recorded in the register of
shnrehalders of MFOL on the Effective Dae,
shall without any further payment be issued and
allottad equity shaces of the Transferes Company
in the ratio of 70 equity sbares of Rs. 10 esch
crodited s fully paid up for every 49 cquity
shares of € 1 eoch held by such shasshalder in
the MFOL.
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B} 1o consideration for the ovesper and vesiing off the
Underaking of the MFPML the sharchobders,
whose name b mcorded in the fopister of
sharebielders of MFML on the Effective Date,
shall without any further payment be 135ued and
alfoted nqml:;l shures of the Tronsleres Company
tn the ratio of 20 eqinty shares of 8. 10 each
credited a5 Fully puid up for evesy 71 eyuliy
shores of € 1 wacl lieid By auch shorcholder in
thie MFML.

(=} o considerstion forths merger and vesting of the
Undertaking of (hy MSHCL the sharehnidars,
Whoie name @ rectrded o the megister of
sharhalders of MSHCL. on fhe Effective Dabe,
ahall without ary further pryiment [ issued and
allotied equity shaqes af the Transferes Company
in the: mtio of 20 equity shares of Rs 10 cach
eredited as fully pedd up for every 103 equity
shares of Ry 10 each held by anen shareholder in
the MEHCL.

The ‘shore caplinl structue of thi Tranaferes
Company pogi the allotme;t of shanes - under
clavse 121 fa), o) and (¢ sbove shal]l be as
fradbonua~

EUH{DRIEEE EART E.-H'I'l'.'AL
7.20,00,000 Equit:- thares of Fis. [0 each
[Epgregating b Fa 200 00.000]

1,48, 20,206 - 4% non cumulsive, redeemable,
non canvertible nréforence shares of Re 31 &
each agprogating to R 43,94, 06,1060

ISSUVED, SUBSCRIBED AND PAID-UP

SHARE CAPITAL

lasued Allotted and Foid up Share Capital:

6,85,67,73% Equity shures of Re. 10 eagly; Rs 6,856.77
Shans Pregrium Aue sand Rell 480,99

123 In case amy shareholder’s holdlng in the Transferor
Companies is such that the sherchohler beoomes entitled
o g fraotlon of wn Equily S4hare of the Transferde
Company, the Trdste-a: Company shall ol issue
fraetianal shares.

123 Buch equity shafes w be istued ond allotied by the
Tramsferee Company in \erms of claussss 12,1 {a), (b)
and (¢] sbave shall stand pari pawn in all rapects with
the equity shires of the Transferes Company,
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Ly

Uity shases of the Trandforse Company igsued in
terns of claises 12,1 (), (b) and (o) sbove, shall be
listed on the relevant Stock Exchange/s, where the
existing equity shares of the Transferor Companies are
limed myd the Transferee Company shall pay the
approgriste foe and incur all costs for the same.

The new equity shares issed pursuant (o cladses 121
{(8), () and (g) above shall be fssucd im the
dengterinlized form by the Transferse Company unless
otherwise notifled in writing by the shareholders of the
Tramsieoor Companies to the Transferee Company on o
Hﬁu.mmumﬂ'h&mnﬂnﬂ_b}rﬂuﬂwdnf
Dhirecicay of the Transferee Company or & commities
thareod  In the event thar such potice hes not beea
eveived 5y the Transferes Compeny In respest of any of
*he members of the Trensforor Companles, the new
Equity shares shall be smued e sach shmreheldens In
demmserialized form provided thet the members. of the
Transteror Compomdes shall be required to have an
nccount with n deposiiary participant and shall peowide
detatis thereaf nnd such other confirmations as may be
tequiced. it Is only thersupon the Trmaferes Company
shall iave and discctly credit the demat/ dematerialized
aeririties secount of such members of the: Trunsderor
UCompanies. In the event that the Tranaferse Company
has recetved the notice from any of e sharcholders of
the. Tiansferor Companles that the new Equity shares are
10 be fesued in certificate form or if any sherchalder nas
not provided the requisite details regurding the sccount
with » depusitary perticipant or othes confirmations s
miy be required, then the Transfarce Compary shall
1HMﬂmeﬁMUuhmuh:E=rﬁﬁ:H=ﬁnmthimh
mumber,

Linjesa ttherwise dstarmined by the Board of Dirctors
o iy Coeeeirtes thereof of the Transferor Companies
ang the Bosrd of Dirsctors or any Comminee thereol of
the Tramsferee Company, allotment of Shases in terma of
(lawse 12.1 (), (b} and {z) shall be done within the

In the event of there being any pending shure frantders,
whether lofiged or outsiinding, of any sharcholder of
the Trangferar Companicy, the Board of Directors or any
Commities toreaf, of the Transfesor Companies pf the
sole discration shall be empowered in Spproprints sases,
sy suhsequent to the Effective Date a8 the Lase rmay
be affectusle sdch & tmnsfer in the Trangferor
Compunies as If such changes in registered holder were
aperutive ps on the Effscive Duie in order 1o remove
uny diMiulties o refation 1o the now shares efer the
Helwaras hecomes effective and the Board of Birsctnrs of
e “Prmssizroe Compamy il e ciapowersd B remove
suck difficuldies ma may arise in  the course of
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13,

1A,

implementution of the Stkeme and regisirdtion of new
members i the Transferse Cumpiny on sccount of

difficulties ficed in the tnansiticn period,

ACCOUNTING TREATMENT IN THE BOOKS AND
FINANCIAL STATEMENIS UOF TRANSFEREE
COMPANY

131 On the Scheme becoming cffedtive, Transferes
Company. shall account ‘. the morger [ it books as
rsier:

(&) All the sssets end linhilities recordsd in the
boaks of the Trarsferor Companics shall siand
tranaferred to and vested in Trensferee Compaany
pursuart {0 the Scherme and shall be recorded by
Trunaferee Company 81 their book valuss s
appesring in the books of fhe Transfenor
COmpHEeE,

b AL reserves and purplus, welnding but not
limited w Specinl Feserve under Reserve Bank
of India Act, 1934, Capital Redemption Keserve,
Cenoeal Reserve, Profit and Loss Accoent, of the
Tmnsferor Compantes shall be transfémed 1 and
vested in Transfirns Company in the same form
in which thay sppesr In the books of the
Transferar Corpanics.

{c}  The difference, between fhe amsunt récoedad s
shase eapital on isape of the Equity shares in
teprng of Clauge V2.1 sbove, und the amount of
share capital of 1he Transferer Companies ghall
be credited or dehiied s the caso may be o fhe
Genern! Feserve Accovnt which scouunt shall be
deemed to be genteal veserve for nll purposes
inder G proviiens of the A

132 In case of any differance in oocounting policy betwesn
the Trunsferor Companies and Transferée Company, the
topast of the same Ul the amelgamation will be
quantifled and adjusted In the resérves of Trensferse
Company to epnsurs that the findncial simiementy of
Transferes Cormpany reflsc the fopnmal position on the
basis of congistent accouninmg polcy,

DISSOLUTION OF THE TRANSFERDR COMPANIES

On the Scheme becoming opemfive, the Indisn Transieror
Company shall Be dissolved witiout winding op and the
Masriting Transferor Companies shall be removed from the
Tegister of Compainiss muintaired by the Mauritian Regigtrar of
Companies in accardance with the Muuritius Act, and dissolved
without windirg up.
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16,

ATPLICATINN TO BOMBAY HIGH COURT

(&)

L

{x)

Tbe inditn Trassferor Company end the Trnsferss
Compuny shall, make applications to the Bombay High
Cour) under Sectien 391 and Section 354 and other
spplicasle provisions, if eny, of the Act, for an onder
sarsliviing this Scheme of Armrangement between the
Trinsleror Companies and the Transferee Company.

The Manritius Trensferor Companies shall initiste and
puriue 2ll sctions necessary under the Applicable Laws
of Muuwitiug inciuding filing of @ certified copy of the
Order of the Bombay High Court witk the Registr of
Companies fn Mauritizs, o easbls him to strike off the
name of the Muaurities Transferor Companies oo the

“The Treasferor Companies stall take all necessary stepy
fur sapctioning of this Scheme and for their dissolution
without winding up, and epply for and obtein such other
apprivals, if any, reguired under the Applicable Lavs,

AFPROVALS AND MODIFICATIONS

¥ 1]

(b

(&)

The T tansferor Companiss and the Transferee Company
mdy ese=nt from thine 1o time on bebalf of all the peraons
conscroed 16 any modifications of smendments or
adeditions to this Scheme or 10 eny conditions of
limitations which the Bombay High Count andfor the
Mauritius suthoritiss endior ooy other competent
anthorities, if any, undsr the lew, may deeny fil and
ppprove of or mmpose.

the Transferor Companivs and the Trunaferee Company
mﬁyé.:!hmdimﬂinumﬂtmdmymmtulﬂ
deniby o difficulties that mny arise for chrrying out this
Scheme %0 setile any question or difficulty mrising under
the Scheme or i regard 1o end of the meaning ot
interpretation of the Schems or implementation thereof
gr in any meiter whalsoever conoected therewith
{including imy question or difficdlty  esising in
comiwetion with any decessed or insalvent ghareholders,
deposilors or debanture-holders of ihe regpective
sonpanias), or to review the position relating 19 the
satinfuction of various conditions of the Scheme and if
necessary, to woive any of those to ihe axient
pormissible under Law and do ind exesule all aets,
deeds, matters and things necessary for bringing this
Sl jrikiy @l Feel

Ihe afareseid powers, endes clauses (8) and (b) above,
of the Transfaror Companies and the Tramsferse
::ummmwbenmiudb:mdrmpmiwﬂnuﬂnf
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i€

Dirsctors; o committes of the cinserned Board of. any
director, autherities im thal behulf by the concermed
Beard of Directors (herelnafter refered to as the
*delegate"),

For the purpase of giving offect 1o this Scheme or to 2y
modifications or mmendment= thereof or  zdditions
thereta, the delegate of the Transferes Company may
give nnd is hereby authonyed w determine wnd give all
such directions a3 are necassary inchoding dinsetlons for
seitling or removing any question of doubt ur difficulty
that may erise and sech detstnunation or difeetions, A5
the cate may ba, shall be Finding on all parties in the
gnme manner b3 i ‘he Fame were specifically
incorparsted in this Scheme.

CONDITIONALITY OF THE SCHEWE

This Schepe is vonditonal vpon end sulgect e

la)

bl

e}

(d)

The requfsite sanction or spproval of the Appropriste
Authosities belng sbtained and grated in respect of any
of the mamers in fespoet of which such sanchico or
Bpprevel i required.

Apprawval by the tegoisite majority of the
shereheldery of vach of the Teansferor Companias and
the Trunsferee Compeny. #s directed by the Hon'ble
High Count of Bombsy undar the fot, and s requined
under the Maurithes Act

In the event of =oy such copsents approvals,
permissions, resglulicns, Mprecments, sahclions o
orders not-being 8o obfained or péssed or, oblsined,
bsing subject to any condidons; restrictions ned
rezzonably scceptable to the Bosrd of Direciors of the
Transferor Companies or the Transferes Company, this
Schemne shall become null and void, wnd in that even! oo
rghte and Hebilites wheisoewsr ghall score o or be
fncurred inter-se by either of the Transferor Companies
nnd the Transferee Company of thelr respective
shareholdsrs or creditors or employess or any otber
persons save and except in respact of any 2ot ar deed done
pricr thereio, a5 is conteracipted hureunder or o3 0 any
right, linbility or obiganos whitth: hat arisen or accrued
pusuant therslo and which dnll be governed and be
preserved or worked sul n sccondance  wAth the
applicable law and In such case, each company shall
bear its own cast unless (fherwise mutankly agresd.

The Tmnsferee Company shall huve ensored into the

following agreements under Section 4(2)(E) of Part 1L of
the Foorteenth Schiedule of We Wadrtiog Act:
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(<)

(£}

ih

(i3 un agresrment et & servbos of process moy be
effscied. on It in Mauriths Ino respes of
proceedings for the enforcement of any claim,
kebt; limbility or obligation of & constitwsnt
cumpany incorporaied under the Maoritius Act
{tie Mouritics Tranaferor Companies) or in
rezpect of procesdings for the enforcemsnt of the
Aphts of o dissenting member of o Mauritiue

= Transfernr Company)

(i}  bn irrevocshle eppolntreect of the Mauritus
Registrer of Compenies Bs jis agent 1o pocepd
survice of process in provesdings referved Lo in
sub clawse (i) above;

ilil) Baged on this the Tragsferse Company will
sppoint such peraon a3 ‘i3 acceptable o The
Mauritins Registrar of Companizs, 85 {19 dgent to
socept service of process in respect of
procesdings, as sa1 ot in sub clause (i) above;

{1v) un sgresment thet it shall prompely pey W the
dissenting members of & Mauritius Transferor
Campany the amougl, If any, 10 which they poe
eatitied under the Mawrltiue Aot with respect 10
the sights of dissesting members;

The Certified coples of the Osdars of High Court of
Tudicimre: st Bombay or any other Approprinie Autheriny
under Sgcton 18] and 394 of e At sanclioning the
Schenie are filed with the Registmr of Compeniss,
Minharaabar gt Mumbai.

All other sanctors end appnovals is may be required by
law incliding registration of the order of the High Coun
al Bombey or any other Appropricie Authority, by the
Registmur of Companies, Mehimsbtr, under Section 103 of
the Ack in respeet of this Scheme baing sanctionsd

In the sveut of this Scheme failing to take affect Anally
by Drecamiber 31, 2007 ar by such later date as may he

by the respeative Boards of Direotors - or
Comraliter tharenf of the Transferor Companies and the
Transferes Company, this Schenie shall become null and
void i that event no rghty and liebllitles whatsoover
shill denrie (0 o be incurred inter-ss by the parties or
thoir shareholders or creditors or smployess or any other
persen. In such case the Transferor Companies shall
bty iy onin aod all veluted costs.

In the svent of son-fulfillment of any or &ll obligatioda
ender the Schema by any Compeny towards the other
Company, ioler-s¢ or @ il paries and nen-
performance of which will put the other Company umdst
sy phligation, then such Comgany will indemnify sll
costw/interest, eic. to the other Coenpany.
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(i If eny part of this Scheme iz foupd 10 be unwaorkeble for
any resson whatsoever, in the sole distrstion of the
Trensferor Companies dénd (he Crasferce Company
eithir by the Board of Directors ar through Commities
sppointed by them in this behalf, the sume shall not,
subject 1o the decision of the Transferor Companics nnd
the Tmansferoe Company, affiet the  walldity or
impiementation of the ather parts aadler provigions of
thiz Sihemt.

18,  FILINGS WTH THE MAURITIUS AUTHRORITIES

The Mauritive Transferor Companbes shall cnute to fle with the
Mlourituz Begismir of Companies: {8) el reapsctive Board and
Shareholder Heselutons approving this Scheime, (b) this Scheme,
{z) the mgrecmyents refemed 1o in Clauss 17{d) ebove, iad (d) the
Cestified copy of the Order passed by the Bombay High Court,
with the Muuritivs Regiatrar of Compenles pocepting this
sufficlent evidence of the Scherpe being sunctioned, and thus
constituting & certifisate of merger or ecnenlidation issucd by
the Appropriste Autharty of Indic

Upen the filing of tha ebove dounments the Mauritiug Reglstrar
of Companies will remove the Maustlus Trunsfesty Companies
from the Ruglstes of Companics tha! it preinheids.

12, COSTS, CHARGES AND EXPENSES

All coets, charges, wmxes, including samp duties, kevies und all
othier expenses, IF any {save 22 expressly otherwise egreed) of The
Trinsfers Companiss and the Transfues Compeay srsing out of
or incvrred In cerrying out and iovlesneniing this Schems and
mafters incidental thersio shall be boene and paid by the
Trunsieres Compnny
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IN THE HIGH COURT OF JUDICATURE AT
BOMBAY
ORDINARY ORIGINAL CIVIL
JURISDICTION
COMPANY PETTTION NO.7%4 OF 2007
CONNECTED WITH
COMPANY APPLICATION NO.B76 OF 2007

In the matter of the Compames Act, 1956
And

In' the mater of Sectons 391 to 394 of the
Coampanies Act, 1958,

And

In the matter of Scheme of Arangement betwesn
Mzhindra Seokes Holding Co. Lud,
A

Mahindem Forgpngs Oversens Lid.
And

Mahindra Forgings Maurstios Lid:
With

Mahindra Forgangs Lid

And

Tholr Respectivie Shurcholders

Mahindre Forgings Lid.

g e
"Ej]:'-:- Rl

AUTHENTICATED COFY OF THE ORDER
DA.TEI::JH“ NOVEMBER, 1007 ALONG
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w KHAIN & CO.,
spizveral G2 ...._u—n--—"'""" Advocates fog the Petitioner Company
1'-@' p 4" & 5™ Ploor, Meher Chamber,
wpplzed on I . 5 2o ol Raflard Fstate, Muribai - 38
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HIGH COURT, BOMBAY 217714

C5P mos. 463, 484 455 amf 86 of 2004

.
NS
IN THE HICH COURT F JUDICATURE AT BOMBAY S
ORDINARY ORIGINAL CTVIL JURISDICTION . “\;J e
COMPANY SCHIME PETITION NO. 463 OF 2014/ ,«':-:\;‘“‘J
CONNECTED WITH [ =) \__..\-T" =/
\ COMPANY SUMMONS FOR DIRECTION NO. 266 Ef’\aﬁj#
Mahindra Hinoday Industcies Limited [CIN: uz?:m@mms] . Petitioner
IN THE HIGH COURT OF BOMEAY =i,
. ORDINARY OR mr\J;}J.\“‘w UdstheTon
_jﬁff.; _ “r COMPANY scHEWH QL 464 OF 2014
i w?f’ o \\ 7 CONNECTRI WITH
o Y ! ]

L
mMFAW_Eﬂhmaqs FOIR THRECTION WO 267 OF 2014

Wy e > <
e i Mahiodra Ugme S«t!ﬂ'ﬂnﬁipnny Limited [CIN: 1399190 H 1 9621PLC012542) . Peutioner
o 0]
X
“. IMTHE HIGH COLURT OF JUDICATURE AT BOMEBEAYT
URDIMAEY QRIGINAL COSIL JURISDICTICHN
COMEANY SCHEME PETTTION WO, 485 OF 2014
CONNECTED WITH )

COMPANY SUMMONS FOR DIRECTION N0, 268 OF 2014

Mebindre lnvestments {India) Private Limited
[CIN: UB3000MH20L IFTCZ42473) . [Peudcnes

AND

"‘Disclaimear Clausae . Authenticated copyrig et a@erifis Tuply —oes-oc
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HIGH COURT, EOMBAY 217713

3P now, 483, 484, 483 and 486 of 2014

_ |
IN THE HIGH COURT {1 JUDICATURE AT BIIMBAY %
S
A/
OROMNARY OFRIGINAL CIVIL JURISDICTIOHN b

COMIANY SCHEME PETITIOM MO, 486 OF 2014 <N \\, N

CONMECTED WITH T

"_I_;-"_ L
COMPANY SUMMONS FOR OIRECTIDN NO 269 E{:‘Dﬁ ~
Mahindva CIE Autaobive Limited [CIN: LETIOOMHIS39PLCI212 Eﬂjﬂgmiumr

[mthe rmater of e o1, 1956:

&Q@Jﬁ/ nder Sections 381 to 204 read

with.ooler célevam pravisions of the Campanies Sc,
1956;

-Anid-

‘-.
In the maner of Scheme of Amalgamation of
b ahindr Hinoday Industrles  Limated (T ransferor

Company 1
i’ H\\ﬁ <) o pany Tj
- Mahindra Ugine Stesl Company Limited (Transferoc
Company 2|
T, ., arid
a\\} Mahindra Cears Iniemadonal Limied  (Transferor
‘N \:_} L ompany 3}
¥ and
Mahludra Invescments  (India) Pdwate Limited
(Tramsferoy Cnmpany 4)
and
Partigipaciones Intermaclonales Awpmetal TRES, 5.0
(TramsFeror Company 5)
with

Mahindrs CIE Automotive Limbed (formerly hnown as
Manrindma Forglngs Limited] (Tramslerse Comparny].

“Disclalmer Clause : Authanticated copy iRty CHpl-ouwie
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HIGH COURT, BOMBAY 217712

CSP nos. 483, 884 485 and 466 of 2014

Called for Hearing:

bir. Pal Andbyargjl along with Br, Simil Purohil and Mr. Tapan Desbipandz, Advocales S\/'"
mstracied by Amarcheod & Manpeldas £ Suresh A, Sheoff & Lo, Advocawes [or Petitoner f‘\’\\6
Lom panies.

b=, S.1. Shal and Ms Purnima Awasthi, Advocaes b, M H. P Chaturved|. For R@:\n\al\“ \>

Direcioc Im all Peritions 7

TN
Mr.5, Hamakenta, Official Liguidaiar peesenn in TSP nos. 183, 184 amd 4 EQH ';. .I
Curam 'I.I."-Iﬂl,.]
nher, 2014
PL
1 Heard Counsel for paries.
2. MfS. Aswie Englveering Services Fr&:n}le i ing credloc of Transferar

Compamy 1 has filed theic uh_itz"i‘\fl@l_
eertain transactions The counse[for tie P

dited 30 Sepermber. 2014, passed

toner Company submils that by an order
this Courl in the said Peotion, the dispue

;  between the said Db_ier:.ldt\ nd the Transfemr Company 1 has been direcied w be

_.;.,HJ.": refecred tu an ArLri ugﬁﬂ ihe basis theyeof, e winding up Pelilinn has been

dﬁp-asq_i uﬂ Chun:nﬂ for the Pettloner Company funher stales that the lishblity, i€
an}-_l.a_r_!-s b . ||L|:|.f Lhe said dispute In the sald achivation provesdings will be bnding
AT il;{Eﬁnsferee Contpany, Maoreover es per the Scheme liahiilies, I any of the .
‘“~:_Tl.'%£ll:ll Companles will continue 10 be borne by the Tramsferte Company, Hence
: _T:fh submined it the miecest of the said Oblector is nor any way afrekad by

sanctioning the Scheme,

3 Leamed Advocate Far the Peoiloner Company states thal the Peditions have been fled
1w seek sanction (0 the Schenwe of Amalganation of Mabhindra Hinnday Industres
Lamited [Trensferor Company 1) and hahindm Upgiue Sieel Company Limlred

fTnsfecne Company 27 and Mahindm Gears Iwecnational Lirvdled {Transieror

“Disclaimar Clause | Authenticated copyisora-Caritf Oty e
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HIGH COURT, BEOMBAY 217711

3P nas. 483, $85.48F fad 186 of F614

Company 3) and Mahindra Investments (India) Privare Limited {Transferor Company

Ay and Panicipaciones Itemaciondles Awomesl TRES, 5 L. (Trensfror Compsny 5}! '

with Malinde CIE Aulomolive Clmited {farmerly knowm az ddulind s lnrgir'lg\§~

Vlmbed) {Transferee Company] [achense, parsuadt 1o the provisions of Sactt@&kﬂ@]\ 5
~N\ )

10 394 of the Comnpanies Aoy, 1996 (

_.-“-H_.-

The Translerar Company 1 is engaged. frder afia, im e Msum%s‘ql‘ Manufciare and

sule of parts, including but nod lingled 1o paris used in autumnlwe_i’ndl.ls.u!,f, wing

IT%"AJMFM}' 2 I engaged,

ifclding but not limived

fastillgs (ductile iron and CG [ron grades). Th
fnrer afia, n the husoness af manufPreiuce am:ll__,s Ic
(3 parts used in auloomnolive mduilry\ﬁlkiftﬁx i‘n
grades). The ‘Transieror Comp N;s\ ng\'; mrar'a.l'.fs. in the business of actng ax
an Inwestmen Tualding company, Th maleree Company is engaped erer afiz in the
businecs of mnut‘a::ture '-ﬂ*ﬂ-l.'.l sale of pares, hivluding bur A nied o pabis wied i
the auiomwilve 1:1dua.:ry«¢;5:ﬂg machlning and Mmmpgings vd forged fervous grades
excluding, ;mleﬁi— E:_teél} ma.nuial:turer of forged and machined products.
rl'lﬂlmrjt_l:._“m.r_es: 'l.rari.l-:tg.r af auto compunents in ndia, primarily heing crRukshars, stub

T S,
:!x]e'ﬁsslenn}ig knuckles, links, knuckles, spindles, shafis, plstons and ball joines tha

};re used N variows industries and pewduces sieerlng compnnems for commencial

velicles,

The leamed Adwermie for the Padiloner Companpies says 1hat the ratonals and
signlficand hepeflts of the Scheme are ihat, The Transferor Comparles and the
Transferes Company. 8 mongst others, ave eniered Into an agreemem dared 15" Jone,
20013, pursuant [0 which I( has been agreed W amalgamate the Transferor Companes

inta the Transferee Company. on the 1enms and cundidons as s aul In the Schame of

B

“Disclaimer Clause ; Authenticated copy S Y CorfIEE Ty oo
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HIGH COURT, BOMBAY 217710

C5P nos. 483, 484487 arwd 486 of 2014

Amalpamation and in compliance with 1he provisioms of Seolivns 2UE] of the Income

Tax Ack 1961, and () The Transferor Cunmpaary 1, Transfernr Company 2, %

Transferar Company 3 and the Transferee Compaiy are enpaged in complement

businesses, CIE Auomonve 5 A, a company Incorparated under the laws ut‘ﬁ:
having its registered uffice al lparaguiore o* 34, £2° dececla, 48011 EI'% bﬂl

biting in comdrol of Petiloner Company, Transferor Company .‘ﬁ?;ueéﬂruﬁf’f&me '
Company, believes ihar combining 1he businesses of the Tram]‘n@_\?'_f_@m’panles am

the Transteree Company will mesult in mhaélz'u;g,_ﬂmhnlder valpe kar 1he

@ﬂer&e L ompany.

the Trusferse Company,

sharehnlders of each nf the Transferor Companl

4, The Buard of Directurs of ile T
hive approved suid Schems b rve hoard cesolutons which ace

annered [oolhe respeciive Peritions.

.’. Tl',' The Learned Advu-:al_e?' the Pelivioner Compardes steles thal Lhe I.;'Etiliﬂnur

Companies lavo ?m:’j"{:.l e:ﬂ“n;}h all the directions passad in ile retpeciive Compny
""-ummg\‘s ﬁiLD:i‘re;:!lﬁ}Elu thar ihe respective Company Scheme Petitions have been
Fle:l in %@Enmm with the orders passed in respective Company Summaons Tor

4 Elirﬁﬂll

LN
_ x__'*-.&
§..  “The Learmed Adwocare appearing on belialf of e Pelitioner Compantes has siated
" ihat the Petliloner Corn panies e complicd wilh all requiremnents as per diced bns of
this Cowrt and they have [led necessary Adlidavie of complianee dn (he Court

Moreover the Pedtionsl Compatics andertake to comply wilh all starwaory

requirements if any, as requlred under the Companles Act, 1956720013 and vhe Fubes

made therewunder whiclerer is appliabbe, The said underaklngs are acceped,

“Disclaimar Clause : guthenticated copyiFN o Cortiia Ol oo
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HIGH COURT, BOMBAY 217709

C5F nos. 487, 454 485 ana 485 of 2014

The Reglonal Direcior has filed an Alficavil dated 1* Ocrober, 2014 stzalng theraln

that save and except as slatad in paragraph &, of the said Alfidavll, It appeurs ihat ihe

5 heme is noi prejudicial io the Interest of sharcholders and publle, 1n parsgraph E/;rffJ

Lhe zaid affidawit W Is steled than -

ﬁfﬁ‘\u
B Flat dhe Depooem Kicher stbatits thai -

{a}

i}

fe

th',i'

&

Mith refarence to chause § 7 of Fart XY of ifie 'Lsc%\:-mc }:Z .m.f.rm itted
that the reserve, i any. arling out of the schams n}‘agz be
Capital Roserve of the Trarsieree Com

As provided in cfguse 18 of the 5 '{#ﬂ : Jramsiery Company
and £ Transfror Ca:.r.;pan Lshall fafe appropriate steps for
s

nEfEree o

dirsodtition o thoce Law of Maoritius ang Spain
)

TESpECiVE]).

Sharehiicers S Trinsferor Comparfes are farelgn hody

corporgie and  for me af shares to otker forelgn body
car;.wamgwﬂ af wmher Transferor Compaaies. e Tremlfiree
-I::Ll.l'ﬂlﬂﬂ:ﬂj’_:' e clirerrad to compely with FEMARET rogufations a5
a,r.-,r_t?' TuliEin this rogerd,

E-E".fm-f éu)m clawre (g) s (b} of seetlon X & Bart {7 of the
sch&ne"f it f5 submitted thar as the T and ™ Transferor Compamies
a-.m" Fitupted outside the terviivial funidicelon of Regufile of hicha
aurfavized capital of such Tramsferar Conpanies slall rot be merged
with e autliarized caplial o ehe Transferee Coirpany.

Thae the Dreporese frrfver subaris char tie Tax fssue if any arisisg oo
of s soiene shall de suffect 107 finad divlion of income Tay
Awtirariiy ard appreval of the schame by Hon'tle Higlh Cour may ror
veier the Irncome Tax Anchority 1o serutiniza the rex returas led Oy e
peiitioner compady after ghving effecr w0 the amalgamation, The
decision oF the fircome Tay Awhorfyy s Wading on the petitiosar
coHiany.”

“Disclaimer Clause : Authenticated copy-iHEra etiied o owsoc
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HIGH COURT, BOMBAY 217708

CSP ros, 485 484, 485 and 488 of 2014

A8 lar a5 phseration in perapraph 6 f3@) of the sawd ARidavic I8 concerned. the
Transferee Company uindertakes that the surplus, if ay, arising oot of the Schema

simll be transferred 1o Capizl Reserve Account of the Transterse Company. o~
H

Ny
A5 Far as observation I patagraph 6 fbd oF the said Afdavin iz m:um: /\\‘\\Mj

Cownse] For the Perlaner Companles states than as menlaned b (pqm;graqlb__ﬂj?j the

Scheme. the dlssalutien of the 2™ Transferor Company and 5' nsfepof Company

shall b in accordance with e law of Mauritivs and Spain re:-.pemwlj,

Ax far as observailon In parageaph Glch of e sal % concersed. the Counsel
for the Petitioner Companits state H'nat 5 P{M Tran=fercr Compamy 3 ara
nol foreign body corporate bul are § <t‘n\> ni/;blfﬁ the question of compllanoe
with FEMASRBI eepulalions as allntrnm: of shares w the shardwiders
of Transfecor Company 3 wlll e arige/The Translerse Company dirough s Counsel
undertakies tg l:umplj.r,uq;hlkﬁhﬂﬁu'ﬂﬂl regulation as applicable it regand 1w alletrment
ol neys shares IJ}-I ﬂ1&Trhn§r& Company 1w the sharehulders of the Transfemrc

& '."-”?
Cnmmnyi e

As-far as ‘&hsenrauun in paragraph 6 (d) of the saild Affidavic 5 concemed, The

. TI&Q‘BFE«E Company thmough i coansels states that the authorkzed cpital cf such

Tramsferor Company 3 and Transferar Company 5 shall not be merged with (he

auiborized capltal of Mhe Translerse Company.,

M5 far 25 obstnation in paregraph Gle) of the zaid Affidavit is concerned, the
Transferse Company through its cousel submits ihai the Transferer Company s
bound (o comply with all applicable provisicrs of the Income Tax Act and all tax

iasues arlsing oor ol e Scheme will be answared in accocdaime with Jawr.
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19.

“Digclaimear Clause : Authenticated copy s HMET Clp o

HiKGH COURT, BOMBAY 217707

C3F nas. 483, 454485 and 48 of 2014

The Leamed Ceungzl For the Hegionsl Director on instiectons of Mo M.
Chandanamuihy, Joint Direeior Legal, Ly e office of dw Repicoal Diceqor, Minisry
of Corporate & Mairs. Weslern H:Ejuu. Muwirbai smbes il ey are mtislled with t

submnsghons tmade by Transferee Compeany on behalf of 3" Transferor Com

§“ Transferor Company and undenglings given hereinabave by tl (Eﬁ“
PP N
Companles theough is Advecaie, The undedskings given "h}rjﬂ}&_l aner

Companies hereinabove are avcepled. A\

The COMiclal Liqulddwor s filed his Report on TK""\;{_ ber, 2014 siadng at e
1

alfairs of the Transferor Companics have been in a pooper nuonoer and dei

ike Transferce Compandes wmy be o

From the matedal e regurd, c rr'fe\apﬁaars to be [ and reasonalde and 15 ot

violative of any provisicos of law and

.-"'".

'l.

oL Corirary 10 pubdic policy,

Since all n:qmslu: ‘sml;‘hx"'rw}( complianee hive heen fulfilled, Company  Scheme

gﬁjﬂ 4 rl]ﬂli by the Transferor Compeny 1, Company Scheme

Pedition Nu 1&’3
F'I:’IHLD Ei 'nf E[llﬂf filed by dw Transferur Company 2, Company Scheme

Fentu:ln H'f- u-f 2014 filed by the Trarsfermr Company 4 ame made ahsolure In

?'lEfn]i nEf]amyer clayzes (3] and (1] n:.ptt_llw.*]_'g.r and Company Scheme Peolilon No.

L e

AB6 of 2014 filed by e Trarsleree '[-_:L:~n1[.|iu|;mr is made atsslule in femms of pmyey

tlauses {a).

The Transferee Compearny 1 [odpe a copy of Lthis order along with 3 copy the Scheme,
duly authentlcated by the Company Registrar, High Coyn [005.]. Bembay, with e
voncermed Superintendent of Stapnps, for e purpose of sdjudication of stamp dury

payable, iF any, wlilin GG days From the ddwe of the order.
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HIGH COURT, BOMBAY 217706

C5F ras. 485, 484485 and 186 of 2014

20 The Petiticner Companits ane dlreokd o e o copy of Ois ander aleag wiillia copy of

thie Sehome doly aubenticued by the Company Replswar, Hiph Court [005), .\?\‘J\\J .
Fog '\_\ -\}
Borbay. with the concenied Beglsrar of Companies, electronlcally, along w!lh *‘-\‘ —

forrn 21/ |ME 28 Ineddithon 1o physical copy as per the provilons of Eulnjmnmsﬁﬁ\

195061201 2 whichever Is appllcahle, <C >

21, The Pethiomer Companies in Lhe respective Company Scheme Pk[itpurﬁ |E; pay casts of
Rs. 10000- euch tw e Regional Diecior, Wesierm Eegian, W'rnbai and |he

Paililomer Companles In Compamy Seheme Paih C4B4 and 485 of 2004 10

NOS

pay asum ot Bs, 10000/ each o the Ofllnlal Ligy

oI B! ™ I
1o be paid within four wedks From moday, %mﬂ I

22, Flllng and Issuance af the resp

1gh Court, Bambay, Uosis

All concemed amlmnuas-'m act o 8 copy oF his coder akong wilth the Sehenve, duly
P,I/ au el cated by the Eﬂrﬂ[}h})\‘ﬂeghtm High Cowrt [3.5.]. Bombay,

i

\}w 5. J. Kathawalla, J.)
! ; ,
SN TRUE COPY,

T L

High Comirl. Bnr liate Side
iy

"Disclaimer Clause : Authentlcated copy s d Celi&y COpl i GUT0T
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",
a2

3

-

F

J

Mahindra CIE Awtomotive Limited (fermery known
a5 bahindra Forgings Limited)

A

INTEGRATED SCHEME OF AMALGAMATION

UNDER SECTIQNS 391 TO 394 OF TIIE COMPANIES ACT, 1956

aFr

Mahindra Hinoday Industries Livoltead Transferor Company 1
AND

Mahindra Ugine Steel Company Limdted Transfenr Carmpany 2
AND

Mahindera Gears Indernatlonal Limited Tranaferor Company 3
AND

Mahindra Investments (Indial Private Limited Transferot Compary 4
) AND

j .._Il'nrliu:ipn::iunes [ntervacionales Autometal THES, 5.1 .., Transferor Company 5

WITH

Mahindra Hinoday [ndustrles Limited is a public limited company
incorporated under the Act with lts eegisier=d office at Mahindra Towers,
P.K. Kume Chowk, Worli, Mumbai — 40411 §, Maharashtr [“Trensferor
Company 1"). The Transferor Company | is engeged in the business of
manufaciure and zale of parts, including bot not limited o paris used in
automnabive industry, using castings (ductilc iron aud CG Iron grades).

Mahindra Ugine Steel Company Limited is a public limited company
incorpomted under the Act with ils regisiered office at 74, Ganesh
Apariment, [J Road, Mehim, Mumbai - 400016, Mzharashica
{"Transicror Corapany 2). The Transterer Company 2 iz engaged in the
business of manufacture ond sele of parts, ncluding but not limited 10
parts used i autometive industey, using stampings (eold stamped HR! CR

Steel grades), The equiry shares of the Transferor Company 2 are listed on
lhe BEE and the MSE.

Mahindra Gears Internationsl Limited is & company incomorated
under the laws of Mauritius with its registered sffice at IFS Courl, Twenty
Cight Cybercity, Ebens, Mauritive [“Transferor Compapy 3", The
principal business of the Transferor Company 3 j3 to 3¢t 85 an investment
bolding company.

Transferes Company
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H.

Mahindra lovestoend (lodis) Privare Limited is a privale limited
company incarporaled under Lve Act with its registered office at Mahindra
Towers, near Coordarshan ¥endra. Pandurang Budhker Marg, Warli,
Mumbai — 400HE, Maharsshtre (“Transferor Company 4. The

principal business of the Transferor Company 4 is to acl 48 pn invesment
holding compary,

Farticipaciooes Internaciopales Awtometsl Tres, %.L. 15 a compony
incorporated under the laws of Spain with its registered office sl
Iparmpuire n® 34, I" dececha, #8011 Bilbao (Spain) {"Iransferor
Company 5. The Transleror Company 3 is a holding company which is
cnpaped o the business of holding companies within the awlomotive
seclar,

(Transkeror Company |, Transferot Cotnpany 2. Transferor Company 3,
Transferor Company 4 and Transferor Company 5 wgether are hereinaficr
refermed to as the "Traosleror Compamies ).

Mahindra CIE Autpmonve Limited {formetly known as Mahindra
Fargings Limited) is a public limited company incorpomated under the Act
willl its regisiered pffice at Mahindm Towers. P.K. Kume Chawk, Worli,
Mumbai — 400018, Maharashira, India (“Transferee Company™). The
Transferes Company is engamed in the husiness of mannlaciure and sale of

pants, including bt not limited to pans used n Lhe aulpmative ndustry,

using Torgings (hot forged fermous grades excluding stainless sweal).

equity shaces of the Trensferee Cotmpany are listed on the BSE and th
MEE. ;

-

=
g

.2

[

The Tranaferer Companies and the Transferee Company arc ongageds, ' " . .
in complementary businesses. CIE, being in conlrol of Transferor ™%~

Company 3, belicves that following the asquisition of a controlling stake
in the Transferor Compeny 1 and the Transiztec Company, combining the
businecsas of the Transferor Compames and the Transferee Company will
result in enbancing sharehoider value for the sharchalders of cach of the
Trensferor Companies atd the Trensferee Company.

Actprdingly, this Scheme provides for the amalgamalion af the Trans/croc
Compaties with the Transferse Company and the consequent issuc af
equity shares ol the Transfcree Cotnpany 1o the sharcholders of he
Transferor Companics putsuant 10 Ssctions 391 to 394 and olher relavant
previsions ol e Act, and various athet maters conscquential o or
atherwice connected with the above in the manner provided for in this
Sl

The aralgamation of the Transferor Companies with the Transicree
Company pursuani to this Scheme shall take place with effzc1 from the
Appainted Date and shall be in accordance with the prowvisions of Section
2(1 By of the Tneame Tad Acl, 1951

This Scheme is divided into ihe follawing parts:
(&) Part L, which deals with the inwroductian and defnitons, and sets

oul the share capila] of eagh of the Trensferor Companies and the
T ransferes Company;

o

A\
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{b)

Part II, which deals with the amalgamation of the Transferor
Companies with (he Transferee Company; and

fic) Part LI, which dealz with the dissolution of the Trensieror
Cotnpanmies and ihe general terms and conditions apphcable ta this

Seheme.

FART 1- GEMERAL

1. Definitians dnd fnterprasaion

{a})

In this Scheme, unless the context or meaning otherwise requires
(1] terms delined in the introductory parmgraphs and recitals shall
have the zamec meanings throughowt thiz Scheme and (i) the
fallowing words and expressions, wherever used (including in the
recitels and the introductory paragraphs above), shall have the
follewing meanings:

“Act’” means the Companies Ant, 1956;

“Affiliate” means in cladon w any Person, any Persen dhat
direcily or inditectly through 1 fone) or more Person(z), Contrals,
is Controlled By, of is under comman Comrol willy, the Person;

"Applicable Law" or “Law” means any applicable statuie, law,
repulation, ordinance, rule, judgment, erder, decree, clzaranee,
approvel from e cencerned anthority, directive, guidelive, press
nete, policy, requirement, or other governmenial resiriction or any
similar form of decision, o detarminalion by, ur any inerprewton
ot administration of. any of (he foregoing by, my Qowverument
Authericy in effect in the Republic of India, Mauritius or Spain:

“Appainted Date” means Ocrober 1, 201 3;

“Board of Directors”™ or “Beard™ in relation w each of the
Transferor Compenies and the Transieree Compeny, a5 the case
may be, means the board of ditectors of such company, and zhall
include p committes duoly constiued and awthorzed for ihe
purposes ol mallers pertaining to the amalgamation, this Scheme
and/or any olher matter releling thereto;

"BEE" means The BSE Limited;

“CIE" means CIE Auiomolve S.A., a company [“Secizdad
Andnima”} incorporaced under the laws of Spain, having s
registered office at {parraguire n® 34, 2° derecha, 48011 Rilban
{5pain} and listed on the Madnid and Bilbae stock exchanges,

“CIE Group™ means CIE and Persons that CJE Controls:

“Commencement Date” shall mean June 15, 2013

“Control” means {i) in rclation v a body corporaie, the right o
chercise, ot conmol the exercise, whether divectly or indireetly,
acting alane or together with another Perzon, of more than 50%
(hifty percent] of the total voting rights ot a general mesting of that
body corporate, or the right or power 1o direet, whather ditecily or
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indirecily, acting alone or wogether with annther Person, the palicy
decisians of that body comarnate, including the camposition of any
board of dirgetors (ar cquivalent bady) of that body carporaie, ar
(1) in relation to any Person which is not 8 body corporake, the
right or power Lo direcs, whether direetly or indirectly, acting alone

or topethier with ancther Person, the pelicy decislons of that
Pearzoi,

“EUTR™ means an uhil ¢f currency that is vecd by the memier
countries of (he Eurapean Union which have joined the Eurepean
[MROELATY Wi,

wEffsctve Date” means the lest of the dates oo which all the
conditiohs and matlers refemed (o0 Clause 18 ocour or have been
tulfilled ar waived in aocardance with this Scheme. Referepess in
this Scheme to date of ‘coming into effect of this Scheme' or
‘eBfectiveness of this Scheme’ or *Scheme coming into effect” shell
tiean the EMeciive Date;

*Eligible Employees” means the Fmployees and the amplovecs of
any halding or subsidiary company of the Transferor Company 2
who e entitled o employee stock options under the Transferar
Company ¢ Stock Opian Scheme, and to wham, as on the Record

Date, oplions of the Transferor Campany 2 have heen gramttd, /d‘ﬁ!
irrespective af whether 1he same are vesied ar not; P

“Empiovees” mean all the peamanets employees af each of thz i': i
Transferor Companics, 23 the cpsc may be, as on the Effective l\ -H'“""_
Diate; Ly

“Egcumbrance” means any motigage, pledge, equitable iniﬂ'ﬁl,\u
mssigrument by way of securily, conditional slés contracy
hypothecation, rght of other persens, claim, sceunily intercst,
encumbrance, tile defect, hile relention dgréement, voting (st
agreement, imlerast, opkion, hen, charge, commitment, restrichion
or limitatian of any nature whatsnever, including restriction an usc,
voung rights, wansfer, receipt of income or exercise of any other
attribute of pwoership, rpht of sei-off, any armangement (for the
purpase of, ar which has the effect of, galing securily}, o7 any
sther security interest of any kind whalsoever, or &ny dgréement,
wehather canditicnal ar atherwise, to crepie any of the same and the
torm “Encumbered" shall be consteied accorditigly,

“Existing Steck Option Scheme” means the Employees’ Stock
Optict Schesne, 2007 of the Transferec CompeLLy

wFunds” shall iave the meaning assigned 1o it in Clause S(ck,

wCears Indin OpCe” means Matindra (eors and Transmission
Private Limited, a company incorparated wnder the Act, having its
registercd office st Mahindra Towers, T Kurne Chaowk, Worli,
1kl 4040018, Makarashim, Inbia,

“Gears Iodin OpCe SPA" means the share purchise aprecment
ameced inte on or ebout even dare betweel M&M, the Transferor
Company 4, Geara India opCo and the Transteree Company, for
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lhe purchase by e Transferor Company 4 of all af the sharee of
Gears India OpCa hald by ME&M;

"Governments]l Authority” means (i) 4 pational povemment,
political subdivision thereef; (i} an instrumentalily, board,
COMImISSIon, court, or agency, whether civilion or milivey, of any
af 1he above, however constituted; and (iii) & govemnment-ovmed!
govemment-contralled aasacistion, grpamzaton in the Mtapublic of
India, Mavritiuz ot Spain;

“"High Court” means the High Court of Judicatue at Mumbui and
ghall include the Mational Cotnpany Law Trbunal, as applicable or
such giher forwnm ot authofily es may be vested with any of the
powers of 8 High Court under Sectians 391 1o 394 ol the Act:

"INR" or “Rupees” mngans the lawlul currency of Wepublic of
India;

"Implementation Pericd” meant the pedod intervening the
Commancement Date ond the Effective Date;

“Iniegratinn Cooaealitee™ shall have the meaning axsigned to it in
Clawse | 4,

“Liabilities™ shall have the meaning 33z gned to it in Claute ok

"Mahindra Crmpesites Limbted™ means s company incorporaied
utider the Acl having its registercd offics a1 145, Mumbai-Tune
Eoad, Fimpri, Pune 411018, Mabarashize, India and lisied on the
BSE:

“"Mahindry Sysieck Companies” mean the Transteror Companies
{other than the Transferor Company 5 and Mahindra Compasites
Litovited:

“M&M” mwean: Mahindra & Mahindra Limited, a public limited
cOMpany incorporaled under the Act, having its registerad office at
Gateway Building, Apollo Bunder, Mumbai — 400007,
biaharashira, India and listed on the Stock Exchanges;

"M&M CGroup” means MaM and Persons thar M&M Conirals:

"MOICML" means Mahindra Orremess Investment Company
{(Maunvus} Limited, a company incorporated under the laws of
Mauntis, having its registered office gt [F5 Court, Twenty Eipht
Crhercity, Ebene, Mauntius;

"MUSCO [nvestments” means all ithe shares held by the
Transteror Company 2 in {2} Mahindra Sanyo Special Stecl Privaie
Limited {b) Mahindra Hotels & Hesons Limited; (¢} Indian &
Eastern Engineer Company Limiled, (d) Mahinda & Mahindrs
Cootech Limited, (¢} Mahindra Construction Limited; (6 Orissa
Sponge Iron Limited; {g) Denn Bank Limited; and {h} Kotak
Mahindra Bank [imited;
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“MUSCO Real Eslate” means the colony land admensuring

approd 76 {sevenly St} acres owned by the Transferor Company 2
and siluatcd at ¥hopali, Meharashtra;

“Net Financial Debl™ means all financial debt less cash, cash
equivalents and liquid assets on a consnlidated basis;

4NSE" means the Mational Stock Exchange of India Lirmiied,

wpepgon” means any individual (including o his capacily us
jrustee], &ntity, joint venture, company. corporalion, pantnetship
{whether limited or unlimiled), praprictorship ot other enlerpnse
fahcther inoorporated of net), Hindu undivided Family, wmuon,
atgociatjon of persans, grvemmend (esntral, sule or otherwise), of
any agency. depariment, authority of political subdivision thereof,
and shall include their respective SULLCS30rE and in case of an
codividual  shall  include  hisfher  Iegal represeniatives,
adrministreds, cxeécutors and beirs and i csse of a trust shall
include the imustee or the frustess and the beneficiary or
beneficiaries Bom (ime b 1ime;

verard Date” means the date w be fixed by Ihe Board of
Migectors of the Transferee Company for the  pUTpose nf
detcrmining the equity shareholders of cach of the Transferor
Companies, to whom shares of the Transferee Cotapany will bes o "_:‘,"?-_[E
plinlted pursuaAnt to this Scheme; S )
“Registrar of Companies” means the Repistar of Compeniss, ™
4 abarashtra, Mumbai; ' : "

i
.=

%
“geheme” means this inegeated scheme of amalgametion, 88 5. % - g
amended ar moditied 10 aceordance with ik pravisions hereof. e

“&EBI” means the Securities and Exchange Board of India
estabiished under the Securilics arnd Exchange Board of india Act,
1992; '

ugEBI Circulars” mean Circular Mo, CIR/CFDVDILSS201 Y dated
February 4, 2013 and Cireular Mo, CIRACFDVDILIE2013 deied
May 21, 2011, each issued by the SCBIL

ugipek Exchanges" mean each of the BSE and Lhe MSE,

“Yransferey Company ] Undertaking™ means all [he
utrdertakings 2hd cntive business of the Transferor Company 1 asa
going coneem, ineluding, withoul hinuitation

(i) all e assets and properties (whether mavable of
snmaovable, tanpible or intangibie, real or persanal, i
PasEEsSIDN W Teversion, corporeal or Ineofpareal, present,
finure or cantingent of whatsoever nature’ of the Transfecor
Company 1, whether iigated i India or abroad, inciuding,
withaut limtitation, all marwfacturing units and facilities, all
lanyd, huildings and structurcs, otFices, residential and ather
premises.  eapital work-in-pmgress,  machines and
cquipmenis,  furniture, fixtures, office  equipmrgnl,
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2 L

(i}

(i)

computers, appliances, accessories, power lines, stocks,
current 255c18 {Icluding inventodes, sundry debters, bills
of exchange, logne and advances), invesiments of gl] kinds
{including shares, scrips, socks, bonds, debeptore stocks,
unils o pass through certiflemes), cash and benk accounts
{(including benk baiances}, contngent rights or benefits,
bemefits of any deposits, carmes: wnonies, recsivables
addvances or deposits paid by or decmed to heve been paid
by the Transferer Company |, financie] asscls, benefit of
any bank guarantees, performance guaraniees and letters of
credit, leases (including lease righesy, hire purchase
cofirects and assels, lending contracts, vights and benefits
under any agreement, benaflt of any security amangemenis
Ot under Any puarantees, reversions, powers, trmciss in
relation to the office and/or residential propertes, gucst
houwses, godowns, warehouses, vehicles, D.G. =ets, share of
ANy joint asscis, dphts o wse and avail of telaphones,
lelexes, MBesimile, email, intemer, leased line comnsoions
and inslallaiions, utilities, clecicity amd other services,
reserves, provisions, funds, benefis of atsets or properties
of olker interest held in st regisentions, contracs,
engagements, armangemenis of all Wind, privileges and ail
othet nghls, sastments, privileges, liberties and wivaniages
af’ whalseever nahure and wheresaever siluate belonging to
af it the pymership, power or possession and in the control
af ar vested in or granted in Favour of ac enjoycd by the
Transferar Company 1 or in conncetion with or nelating to
the Trancferor Company | oand all other interests of
wharsocver nanre belanging to or in the ovwnership, power,
possestian ar the contol of or vested in or granted in
Frvour of or held for the bensfit of ar enjoyed by the
Transferor Company 1, whether in India or sbrosd:

all permits, quoas, fghts, entitlements, industrial and other
licences, bids, enders, leters of inent, expressions of
intcrest, development dghts (whether vesed o patentdal
and whether under agreememts or atherwisz), municipal
permmissicg, spprovals, consemis, subsidies, peivilepes,
income tax bepefits and exemptions in respecy of the profils
of the undertaking for the residual perind, ie, for the
pericd rernaining as oa the Appointed Dare oo of the 1ol
preried for which the Benefit or cxemption is available in
law i1f the amalgamation pursuant o this Scheme does not
izke place, all nther rights including sules tax deferrals and
exempliong and other benefits, receivables, and Liabiliies
relaccd thereeo, licenses, powers and Facilities of every
kind, neture and deseripion whatsogver, peavisions and
bencfits of all agréeements, conteets and arTAngements and
all oither interests in connection with or relating to the
Transteror Company 1;

all debts, bormowings, obligations, duties and Kabilitiey,
bath present and futare (including deferred lax linbilities,
contingent lisbilides and the Liabiliies and oblipations
under any liccnsts of permila or schemes) of every kingd,
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nature and descrplinn whatscever and howsoever arising,
rRised or  incurred or utilized, whelher secured or
utisecuted, whether 1n Bupecs or foreign cummency, whether
provided for of ned in e books of accounts or disclazed 10
the balance shaet nf the Transferor Company 1: and

fivi  all trade and service lumes and matks, patenc, copyrighis,
designs and other intelleciual propecty dghis of any nature
whansoever, books, records. fles, papers, engineering and
process infotmation, software licenses (whether propnelary
or ctherwisa), drawings, computer programmes, mamals,
data, catalogues, quotkilions, sales and advertising material,
lists of present and fommer cosiomers and supplicrs, other
custamer  information, customer  credit  infermation,
custamer pricing infoneation and all other records and
decnments, whethet in physical or electronic form relating,
w husiness activities and operaliens of the Transfemt
Company 1.

“Trapsferor Company 2  Undertaking™ means all the
underiakings and enbre huginess of the Transferor Company 2 a8
E0ing comcerm, including, without hmitation:

(i) all the assets and properties {whether movable or
immavable, wogible or inlangible, real ot personal, in
pO3385510N or reversion, corporeal or incorporeal, presend, £ )
future or contingent of whatsocwer nature) of the Translemr foas
Company Z, whether situated in India or abroad, including,
without Fmiration, all meanu facturing umits end facilices, all® . :L“L
wnds, huildings and structures, offices, residental and '\;; -
ather premises. capitil work-in-progmss, machines and ¥ w
cquipitients, furnitues,  fiamres, aoffice  equipment, i
compuiers, applianges, atcesseries, power lines, siecks,
cumment meess (including inventeries, surdry debtors, bills
of ewchange, Ioans and advances}, investments of all kuds
{including shares, scrips, stocks, bonds, debenture stocks,
units ot pass throuph cerlificates), cash and bank accounts
[including bank balances}, contingent rights or benefits,
berefits af any deposits, eamest manies, receivables,
advances or deposits paid by or deemed 10 have been paid
by the Transferor Company 2, financial assets, benefit of
any hank puaraniees, performance guaraniess and letizrs of
credit, |ecases (inclpding lease rights), hire parc hase
coniracts and asgets, lending contracts, rights and henchts
under any agreemend, benefit of any secunty ATANECMENLS
or under any gUEArAMICES, ICVErSiONns, POWErs, enances in
rclation 40 the affice amdfor mesidendial properhes, puest
houses, godowns, warchouses, vehicles, DLG, sets, share of
any joint assets, rights w0 use and avail of selephones,
wlexes, facsimile, email, internet, lcaged line commeslios
and meiallations, ulilitics, electricity and oher servives,
resepves, provisions, funds, benefits of assets ar properties
of otber inlerest held o trust, registeations,  conuEcs,
engapements, amangements of all kind, privileges and all
mher rights, sasements, privileges, liberties and advAntages
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{ii]

i

{iv)

of whaisoever niture and wheresoever sitnate belonging to
ar in the gwnership, power or possession and in e canral
of or vesied in or practed in favour of of cijoyed by the
Transteror Comvpany 2 or in connection with or redating 1o
the Trensferor Company 2 apd all other oterests af
whatsoever natire belotgng 10 or in the ownership, power,
possession or the eomrg] of or vested in or gramed in
favour of or held for the benelic of or enjoyed by the
Transferor Company 2, whether in Jndia or sbmad;

all pemnits, quotas, rights, endtlements, indwstrial grd other
licences, bids, tenders, letters of inten), expressions af
interest, developmeni rights [whether vested ar poteatial
and whether under agreements or otherwiss), municipal
permissionz, Bpprovals, consemls, subsidies, privilepes,
imcome X benefiis and exempiions in respect ot the pralits
af the undertekivg for the residual period, ie, for the
poricd Temaining as on the Appeimed Date om of the Lotal
peticd for which the benefit or cxempiion is ayailable in
law if the amalgamelion pursuant 1a this Scheme doss not
12ke plage, all other rights including sales wmx deforeals amd
exemptions and other benefils, rocoivables, and liabilitics
related therzwo, licenses, powers and Facilities of every
kind, nature and description whatsoever provizions and
benefits of all agreements, coniracts and arrangemenis and
all cther interests in connection with or relating o the
Tranzferot Company 2

2l debts, bomowings, cbligations, duties and liakilites,
both present and future {including deferred tex liabilinies,
eeatingen! Tiabilicics and the Liabilities and aHigations
under any licenses of pommits or schemes) of every kind,
nature and deseription whatsorver and howasever arising,
raisad or incwmred or wilized, whether secuted or
ungecired, Whether in Bupees or foreign currency, whether
provided for or ao in the books of accounts or disclased in
the balance sbeewaf the Transtzror Company 2; and

all rade and service names and marks, palents, copyrights,
designs and other intellectual property rights of any natuce
whitsoever, books, records, files, papers, engineering and
process informabion, software licenses (whether proprictary
or otherwizse), drswings, compuler programmes, manuals,
data, caralogues, quotations, sales and advertising tmaterial,
lists of present and former cusiomers apd suppliers, other
customer  information,  customer  eredit | infrmation,
cuslemsr pricing information and all other records and
dociments, whelher in physical or electronic form reluting
o business activitics aml operations of the Transferor
Company 2.

“Irapaferer Company 3 Undertaking” mems  al|  the
underiakings amd entire busingss of the Transferor Company 3 as o
going concem, including, withowt limitation:
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(i3

{ii}

all 1he essets and properties {whether movable or
immovable, tungible or indangible, real or pemonal, n
passessinn or reversion, corporcal or inearpareal, present,
future or eoatingent of whatsoever nature) of the Translerar
Compaty J, whether situsted in Mauritius or abroad,
including, withoul limiwtion, sll manulacturimg woits and
facilices, all land, buildings and siactures, offices,
resideniial and olher premises. capmal work-in-progress,
machines and cquipments. fumiturs, fiviures, office
squipfient, corpulers, appliances, accessories, pawer lines,
alocky, cuttent assels  (including  inventooes, sundry
detiors, hills  of exchange, Ioens and  advances),
investments of ell kinds {including shares, scrips, siocks,
bonds, debenlure slocks, units or pass theough certificales),
cash and bank accounts gincluding hank balances),
contingent mghts or henebins, benefits of any deposils,
eamesl monies, receivables, advances or depaaits paid by
or deemed to have been paid by the Transferor Company 1,
financial asssts, henefm of any bank guamniees,
performance  puaraniess and  lefters of  credit,  leases
{includiny ledze ghts), hire purchase confracts and awets,
lending contracts, ghts and benefits under any agreemen,
bepefil of amy sscurily arcangements or under any
BUArANLECE, [EVETRIDNG, powers, Tenancics in relation to the
affice andlfor residemial properties, guest hovses, godoams,

warshouses, vehicles, .0, sets, share of any joinl assets,

tights 1o use and avail of telephones, telexes, facsimile,
email, imlemet, leased line cannections and installacions,
ulilities, eleciricity and other setvices, reserves, provisims,
funds, benefits of assets or properties or other inlerest held
in brusl, cegistrations, contricls, engACTE ST, BITANR SMEnts
af all kind, privileges and all other rights, sasenents,
privileges, liberties and advantages of whatsoever nature
and whercstever situgle belonging o or in the ownership,
power or possession and in the contrel of or vesled nor
pranted in favour of or enjoyed by the Transferor Company
3 or in comnechon with or relating w the Transferor
Company 3 and all ather interests of whalsogver nature
belonging W of in 1he cwaership, power, possession of the
control of or vested in or gramed in favour of or held far
the benefit of or enjoyed by ihe Transferar Company 3,
whethar in Mawritius or abroad;

all peTmits, quetas, tighks, entitlaments, industrial and other
licences, bids, tenders, letiers of intend, expressions of
interest, development tights [whether vested or poientral
and whether under aprecments or othorwize), municipal
petmissions. approvals, consents, subsidies, pivileges,
income tax bepefits and ckemplions in respect of Lhe prafits
of the wedertaking for the tesidual period, ie.. for the
perind remaining 83 on the Appoinied Date aut af the iodal
peciod for which the benefit or cxemption i available n
law if the amalgamation pursuant to this Scheme does oot
take place, all other dghts including sales wax deferrals and
cxemptions ad other benefits, receivables, amd liahilines

10
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(i)

{v)

reloied themre, licenses, powers and [aciliies of every
kind, nanore and deseription whatsoever provisions and
benefits of all agreements, conmacts and arangements and
8]l other interesis in connection "with o relaing to the
Transferor Company 3;

all debrs, borrowings, obligations, dutics and liabilites,
bewh presenn and furare (including deferred ax liabilities,
conlingent liabilities and the Liabilives and obligaions
under any licenses of perriits or schemes) of every kind,
neture and descriplion whalsoever and howsoever arising,
raisged or lncwred or utilized, whether scoured or
unsecurad, whether in Rupers or foreign cuvency, whether
provided for or nol u the books of accounts or disclosed in
the balance sheet of the Transferar Company 3, and

all rede and service names and marks, patents, copyrghts,
designs ard oiher intellecual prapeny rdghis of any nalure
whatsoever, baaks, reeonds, files, papers, engineering and
process infarmation, seftware licenses {wheter proprie vy
ar odherwise], drawings, compuler programmes, muanuals,
data, caldlogues, guotutions, sales and advertising maicrial,
lisis of prezent and former cusiomers and suppliers, other
customer  information, customer  credit  informalion,
customer pricing information and all other records and
documents, whelher in physical or electranie form mlaling
ta busipesz activities and operations of the Transfaror
Company 3.

“Trapsferor Cempony ¢4 Undertaking” means  all  the
undertakings and entirs business of the Transferor Company 4 ss a
guing cancetm, inc luding, withean limitation;

()

all the aszeis and properties {whether movable or
immovable, tangible o intangible, real or personal, in
posIession or reversion, corporeal o incorporeal, present,
fukare or contingent of whaisoever nature) of the Transfieror
Campany 4, whether siluaied in India or sbmoad, imcluding,
withawl [imitagon, all masufa: buring units and fazilices, all
land, buildings and steuclures, offices, residential and other
premises,  capilal  waork-in-progress,  machin=s  and
equipmenee,  furnitioe,  fixtares, office  eguipment,
compniters, appliances, accessaries, pawer lines, stocks,
current 88328 [including invenlones, sundry debters, bills
of exchange, loans and advances), investments of all kinds
{including shures, scrips, stocks, bonds, debentre stocks,
bnits or pazs through cedificates). cash and bank aseounts
{including bank balances), coningent righte ar bensfts,
benefits of any depasits, camesi monies, receivebles,
mlvances or deposils paid by or deemed 1o have been paid
by the Transfecar Company 4, financial msseis, bepefic of
any benk puarantess, performance guaranices and leners af
credit, leassr (including lease rights), hire purchesc
contracts o psacts, lending contracis, rights and benefits
under any agresment, bancfit of any security armengemane

it
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(u])

{iiiy

(1w]

or under any CUACANLESS, reversions, powers, tenancies in
telaion to the office andfor residenal properties, puesk
houses, godowns, wiarehouses, vehicles, DG, seds, share of
any joinl assets, nighis to use and avail of telephones,
elexas, facsimile, email, intemet, leased line connections
and installations, wilnies, electneity and other services,
resetves, provisions, funds. benefits ol assels or properties
ar other imterest held i trust, rogistradions, condracts,
engagetments, arangements of all kind, prvileges and all
wther righls, easeinents, privileges, libettes and advaniapes
of whatsoewver nanure and wheresogver sitbaie belonging to
or in the ownership, power or posseasien and in the control
of or vested in or grented In favour of or enjoyed by the
Transterer Company 4 or 10 connecion with or relating w
the Transferor Company 4 and all other interests of
whatrsoover tature belongine 10 o in the ownecship, pover,
pussession of the control of or vested in o granted in
favonr of or beld for the benefit of or enjuyed by the
Transferor Company 4, whether in India or abroad;

all penmits, quotss, nghts, entitlements, indugtrial and other
licences, hids, 1enders, letters of intent, expressions of
interast, dewelopment riphts {whether vesied or pmential | £
and whether under aprecments or otherwise), mummpalr
permissions. approvals, consenis, subsidics, privileges -
itcnime tay, bensfns and exemptions in respect of the. pmﬁij's
of the und:rr.zl.kmg for the tesidual period, ie., for the, -
pericd remaining as on the Appointed Date our of the sl

pericd for which the bepefit or exemplien is evailable m ;:h___“

law if the armalpamation pursnant o this Scheme dues nol
ke place, all otber righis incliding sales 1ax defarrals and
excmpions and other benefns, receivables, apd labilitics
related thercto, licenses, powers and [acilities of cvery
kind. nature and descoption whalstever provisions and
bencbis of all apteements, conkraces and arrsngements and
all vther nter2ss in comestien with or relating o the
Transferor Company 4,

all detis, bomowinps, obligations, duties and liabilities,
both presemt and futnre {including defermed rax liabilities,
continge  liabilities and the Lisbilities end obligabhons
under any licenses or permils or schemes) of every kind,
nature atwd description whetsoever @il howsoeyer Arising,
raised or ineucred or  wibzed, whether securcd or
unsecured, whether in Rupecs gr foreign curmency, whether
provided far or not in the bogks of accouns or disclosed in
the balance sheet of the Transferor Company 4; atul

all lrade and senvice nanies and maerks, palenls, copyrights,
desiens and other intelleciual property mights of any fialure
whatsoever, hooks, records, files, papers, cngingsring and
process information, sofiware licenses (whether propoetary
of otherwisel, drawings, compuler [wograrmmes, manvals,
data, calalogucs, quotations, sales and advertising material,
hsts of present and former customers and suppliers, other
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customer  infromation,  cusiomer  credit  informetion,
customer priceng information and all other records and
dacuments, whether in physical or elecinomis form teladng
to business activitics and operations of the Transferor
Company 4.

“Transferor Company 5 Undertaking™ means all  the
undenakings and entire business of the Transfetor Cothpany 5 48 4
going cancerm, including, withowt limiiation:

(1] all fhe nssets and propertics (whether novahls or
immovable, langible or intangible, resl or persoosl, in
[ossession ar reversion, corporeal or incorporeal, prasent,
fulure or contitgent of whatsoever nature) of the TransFeror
Company 3, whether situated in Spain or abroad, including,
withoul limitation, all manulfaciuring units xnd Fucilites, all
land, buildings and structures, offices, residential and orther
premises,  capilal  work-in-progress,  machines  and
equipments, fwmibure,  fixtares, office  equipment,
cotnplters, appliances, accessories, power lines, cument
assets (including inveniories, sundry debtors, hills of
exchenge, Iman: and sdvan¢cs), investments of all kinds
{including shares, scrips, stecks, bonds, debsniur smcks,
units or pass through cerifientss), cach and hank accounts
(cluding bank balances), coniingent nghis or benefits,
benefits of any deposits, sarmest monies, receivahles,
advances of deposits puid by or deemed to have been paid
by the Transferor Company 5, Gonancial assers, benefit of
any bank puarantees, performance guarantess and leoers of
ctedil, leases (including lease rights), hire purchase
conlcacts and assets, lending contracts, rights and benefits
under any agreement, benefit of any securty armangements
6T under any guaraniees, reversions, powers, lenancies in
relation to the offiee antfor reaidential propettiss, guest
houses, gedowns, warcholacs, vehicles, 0LG. seis, share of
iny Joint asschs, rghta o use and avell of telephones,
Iclexes, facsimile, email, internct, lecaged line conteerions
and inctallations, utilities, sleetricity and other services,
rezetves, provisions, funds, bencfita of assets or properties
or other interesi held in trust, regisizalions, conimacts,
cngagements, arrangements of all kind, privileges and all
other rights, casements, privileges, liberties and advantages
of whatsocver nahure and wheresoever situate belonging 1o
o in the ownership, power or posstssion and in the contrel
of or vested in or pranted in Favour of or enjoyed by the
Transteror Company 5 or in connection with or relsting 1o
the Transferor Company 5 and all other interests of
whatstever nahnt belonging t or in the ownership, power,
posEession o the comital of or vesied in or pranted in
luvour of or held for the Benefit of or enjoyed by the
Transferor Compuny 5, whather in Spain or abroad:

(ii] ol permits, quatas, rights, entitlements, industrial and other

licenees, bids, tenders, letlens of intenl, expressinns of
inlerest, development rights fwhether vested or potential

13
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{iv)

and wherther under agresment: ar otherwise), municipal
permissions, approvals, consents, subsidies, privileges,
incone ax benefits and exemptions in respact of the profit
ol the underteking for the resdus! peried, 1, for the
period remaimg es o1 the Appointed Date out of the wotal
perind for which the bonefit or exemprion is available in
larw if the amalgamation purswan W this Scheme docs not
take place, sll other rghts including sales tax deferrals and
examptiots and other benefits, receivables, and lebilies
related thersin, licenses, powers and Rellities of every
kind, mature aml description whaksoever provisions and
benefits of a1l agresments, contracts end arrangements and
all other interests in connection with ar relating 1o the
Imnslecor Company 5

all debts, borrgwings, obligations, dwbes and liabilities,
botl: present and luturs (including deferred dax [isbilities,
contingent liabilities and the Lisbilitiez and cobligations
under any licenses or patmits or schemes) of every kind,
neture and description whattoever and howspever arising,
rmaed or incured or  wiilized, whether secured  oF
unsecyred, whether in Rupees or formign curfency, whether
provided for or not in the beoks of accounts or disclosed in
the balance sheet of the Transfsror Company 5; and

sl trade and servics names and markss, petents, copyrights,
desigrs and cther intellechsal propeny nights of any natre
whatsoever. books, records, Mles, papers, enginetring aid
process information, saftware licsnses (whether proprietary
or otherwise), drawings, compolcr pregranunes, manuals,
data, catalopues quotations, soles end advertising material,
lists of prezent and former customers and suppliets, other
custerner  information, ceslomer  ceedit  information,
custommer pricing information and all clher records and
documenis, whether in physical or eleclrenic form nelaling
to business aclivities and operations of e lransferor
Cornpany 5.

“Transierse Company Representatives” shall be any of the
follawing aets af peopls:

{a)

L)

Mr. Jesus Maria Herrera Brandiaran, Mr. Pedio Echegaray,
ir. Tgnacic Arazcor Barend, Mr, Robeno Alonso R ar
adr. Jose Ramon Derecibar, and

e, K. Remaswarmni or Mr. Sanjay Joglekar,

wTeapgicror Company 2 Stock Option Scheme™ shall have Lie
meaniny, assipgned o it in Clause &(r);

“Transferes Company Stock Option Scheme” shall have the
meaning assipned to it in Clause 8(z); and

“Undertaldngs” means the Transferor Company 1 T.lr_ldﬁt'tak'lng,
the Tragsferer Campany 2 Underaking, the Transleror Company 3

14
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Lindertaking, the Transieror Company 4 [Undenaking and the
Tranzferer Company 5 Undertaking calleciively.

th} All lerms used bt nod defined in this Scheme shall, unless CONTAry
to the context or meaning thereed, have the same meaning ascribed
o them under the Act or any stanuwery modification or re-
engciment thereol far the time being i force or any legislation
which replaces the Act,

£} Relerznces to clawses and recitals, ynless otherwise provided, are
1o clanses and recitals of and to this Schsme.

(d)  The headings herein shall net effect the constuetion of this
Secheme.

{c} Unlezs the context otherwiss requires:

{i} the singular shall inclede the plural ond wice wersa, and
referances to one gendet include all genders.

() relerences to a persen include any individual, firm, body
vorporate  {whether incomoraled}, government, siate or
agency of a sile of any joint venture, aEsovittion,
penncrslip, werks council of employee reprecenuatives
body {whether or nel having separate legal pecunnality}.

{iii)  reference w any law of to any provision thereof ar 1o &Ny
rule or repulation promulpmied thereundsr ineludes a
reference to such law, provision, rubs ar regulation as i
tnay, from time to tme, be amendad, sopplemented of re-

/{j enacted, or 1 any law, provision, mle or regulation tha

s

]

replaces il.

v} Without peejedice 1o generalily of {jii] above, referenges 1o
the Companies Acl, 1956 and specifie provisions thersef
will be deemed to mean or inelude references w Companies
Act, M3 amd cocresponding provisions thereof, a5 and
when provisions of the Compenies Act, 2013 are made
affcclive,

2 Strare O

{2}  Transferor Company |

The share capilal structure of the Transferor Company | as on June
15,2013 is as under;

A T T P S ETITR e iy PO T o
| 37,800,000 equity shares af TR, 10 per cquity 570,000,000
share
15,000,000 cumulative redesmahle preference L 50,000, 04H)
shares of INE 14 per share
Tutel T20, 0 CHH

15
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(k)

(e}

| B.  Tssued-sod Subscribed:Sham-Capital AvsouwtinNE
46,576,717 equity shares of TR, 10 per equity 465,167,170
share
Total 465,767,170
C. Paid-op Share Capital Amonolio INR
46,576,717 equily shares of TNR. 10 pet equity A65 767,170
share fully paid up

Tutal 465,767,170

The equity shares of the Transforer Company 1 are not listed an

any stock exchange,

Trame feror Compilny 2

The share capital simcture of the Transieror Company 2 as on June

15, 2013 is a5 under:

eyl
A.  Antharised Share Capital Amonntln IR 1.
119000000 cquity shares of ME 10 per equity 1,190,(](]_&;&01]1
share iy

3,100,000 curmulative redecmzble preferenee shatres
| of [INE. 100 per share

‘Tatal

‘B, - lewed apd Subseribed-Shave Capital

32 482,529 aquity shares of [NR 10 por cquiny 324,825, 29
shars )
Taotsl 324,815,290
) Faid-ap Share Caplial Amomnbis INR
12,482,579 equity shares of INE 1D per equity 774 825,20
share fully paid up
Toirl 324,E15,2H)

The equity shares of the Transferor Company 2 are listed on the

Stock Exchonges.

Transferor Company 1

The shate capital stracrore of the Transferor Company 3 as on June

15, 2013 i as under;

A Tmwed and Subscribed BhereCapital Amommkin ETR
23 (WM ,10 | equity shaces of ELR 1 per egquity share 23,000, (w1
Totsl 23,000,001
‘B, Pasdwmyp Share Capital Awcuntin KUR .
33.000,001 equity shares af EUR | por cquity share 23,000,001
tully peid up
Total 23,000,001
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(d}

{F}

The equity shares of the Transteror Company 3 are not listed on
any stock cxchange.

Transferw Company 4

The share capilal structure of the Transferor Company 4 as on June
15, 2013 iz a5 under:

A A O e, R i
E2.000,000 cquity shares of [HR. 14 p:r :qutt:.r R20.000,000
share '

Tatnl 20, (HHL O

C. " Patdtupt e GRpTr s Sl o N
ROU56,380 Equm.r shares of INR 10 per equity E[JLI' 565 EDD
shiare fully pand up

Total 800,565,500 |

The equity shares of the Transferor Company 4 are not lstcd on
any stock exchange,

Transferor Carmpany 3

Fhe share capital siructure of the Transterar Compeny 3 as on June
15, 2013 iy a5 under:

A.  AuthormbdOhRreCapttl ;7 |k a ]

60,000,000  equity shates of EUR 1| per eguiky 60,003,000

| share

| Total 50,003,000

B.  'Tssubd#l X g e L e

60,003,000 egmm Ehli'ﬂ of EI.]'R 'E per eqmt}r thar 0,003,000
Tuotul 60,003 000

C. | PaidSipShifms{@sp

G003 /M0 equity shares of EUR 1 perquity share | 60,003,000
ful]}'_[lald Up )

Taial 60,003, HH

The equity sharez of the Transferor Compaty 5 are nat listed on
ainy stock exchanpe,

Transferse Company

The share cupital strecture of Transferee Company us on June 15,
2013 5 as under:
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A, Authorised Share Capdinl T Axspuntibs TNR.
122, K0, (HH) equity shares of [ME, |0 per share | 220, (00 000
14.5200204¢ non  cumulative non converlible 459,425,266
tedeemable prelerence shares of INE. 31 each
Total | 1,679,426,356 |
B Tastud -mird: Bubacried: Shase Capital mmﬁin INR
92171106 cquity sharcs of [MR 10 pet equity 921,733,060
shar ]
Totnl 331,733,080
C.  Pald-up Share Caplial Amountiin TN
02,171,306 equity shares af INK 10 per cquiy B2 L35, (k)
sharg fully paid up
Talal 921,133 060

The equity shares of e Transfzree Company are Listed oo the

Stock Exchanges.

PART [l - AMALGAMATION OF THE TRANSFEROR COMPANIES
WITH THE TRANSEFEREE COMPANY

Section 1 = Traper

3

L

[Jpom the coming inte effect of this Scheme and with effect from the ’-fi

Couwd and pucsuant to the provisions of Sections 39] to 394 and other i ©

Appoinied Date, pursuent e the sanction of this Scheme by the High Qﬁ :

applicable provisions, i7 any, of lhe Act, the Undenakings shall be and % -
stand wested in or be deemed to bave been vested i the Transfeme
Campany, as a gaing concem withoul any Turther act, mstrument, daed,
melter or thiog €0 &5 (o become, as and looin the Appoinied Dave, the
utlertaking of he Transferec Company by virwe of and in the maoner
provided im ihis Scheme.

Vesitng of A55el3

)

(b}

Without projudice Lo the genemmbiny of Clause 3 above, wpon the
coming nto effect of this Scheme and with cifeer fom e
Appointed Date, all tie cstatc, assels, properties, Tighls, claims,
dtle, interest  and  audwrites  including  acoretions  and

appurtenances comprised in the Undenekings of whais
and where so ever siuate shall, under the provisions

oeEver nalurs
of Sechon;:

19] 19 194 af lhe Act and all other appliceble provisions of
Applicable Law, if any, without any further act or deed, be and
stand transfemed to and vesred in the Transferee Campeny and/or
be desmed (o be mansferred 1o and vested in the Transferec
Company as 2 going <oncerm 50 as la become, as and licen (he
Appointed Dawe, the estate, assets, propenies, tigits, ¢laims, title,

interesl and awthoritiss of the Transfecee Company.

Without prejudice lo the provisions of Clause 4{a) abows, in
respect of such of the assets and properties of the Translierot
Companies as are movahle in aalre of incorporeal properfy or arc
oilyervise capable of vesting of transfer by delivery or possession,
or by endarsemeol andior delivery, the same shall sard 50
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ic)

(d)

trapsferred or vested by cach of the Transieror Companies upon
the coming inlo effed of this Scheme, and shull, become the asseis
ind praperty of the Transferes Compeny with elffeet from the
Appatited Date pursvant 1o the provisions of Seciions 3891 10 184
af the Acl, without requinng any deed of ihslment of comveyance
for tranzfer or ves1ing of the same.

In rezpect af such of the asze1z and properiics belonging to the
Transferor Compaties {sther than those refarred 10 in Clauss 4(h)
above) incleding sundry detdors, receivables, bills, eredils, loans
and advances, if any, whether recoverable i oash or in kind or for
value to be received, bank balances, ipvemmenis, camesd TEMCY
and deposits with any govermnment, quusi government, local or
other authenty or bady gr with any company or other person, the
zame shall stapd tranafemed (0 and wested in the Traneferse
Company and/gr be decmed to have beet gansfemred to and vesied
i the Transferee Company, wilhow any Rordher sct, instroment or
deed, coat or charge and withowt any notice or other intimalion to
any third party, wpon the comity inee effect of this Scheme and
with effect from the Appainted Delz pursieant ta the provisions of
Sechions 391 o 394 of the Act.

All mszets nighis, atle, intetcst, iDvestments and propertics of the
Transfendr Companics a5 gn the Appointed Date, whether ot not
mcluded in the booke of each of the Transferor Companies, atwd all
assets, rpghts, Litle, inlercst, investmens and propecuss, which e
acquired by the Transferoe Companies oo or alter the Appointed
Date Lot praoe to the Effeclive Dage, shgll be deemed (0 be ol
sholl becoms the ass=iz, nghis, title, imcrest, wvesimenis and
prepertics of the Transferee Company, and zhall wmder 1he
provisives of Scctions 391 (o 394 and all other applicable
pravisions, i any, of the Act, without any further act, instumedt ot
deed, be and sland transfemred 0 and vested in and be desmed to
have been tranafemed to and vested n the Transferes Company
upan the coming ke effect of this Scheme and with effecl from
the Appomied Datc pursuent 1o the provisions of Sections 391 ta
3194 af the A,

Al the licsases, permits, mpisteations, quolas, enlitiements,
apptovale, pérmissions, registrations, incenmtives, tax deferrsls,
cxemplions and benefits, subsidies concessions, gramis, fighs,
claims, leases, tenancy rights, liberlics, special stolus and other
benefits or privileges enjoyed ot conferred upon ot held or availed
of by the Transferor Companies and all tights and benefits tha
have pcerued or which may acerue 1w the Transferar Companiics,
whether on, belore or after the Appoineed Date, icluding income
tax benetiis and exemprions, shall, uder the provisions of Seefistnes
3921 tw 394 of the Act and all ather applicable provisions, if any,
without any futher act, instrument or deed, cost or charge be and
stand transferred to and vest in andfor be deemed to be tansferred
to and vesled in and be available to the Transferee Comnpany so as
to bocome the licenscs, permits, regisrations, guotas, entjtlements,
approvals, permussions, registutions, incentives, wx deferrals,
cxempiion: and bencfits, sebsidies, concessions, yrants, rights,
claims, l=ases, tenancy rights libertics, special stemg and other
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benelis or privileges of the Transferee Company angd shall remain
valid. effertive and enforezable on the same (erms and erquiLicens.

5. Coptracts s £f

() Upon the coming imo cffect of this Schems, and subject w the
provisions of this Schemz, all contracts, deeds. bonds, agrecments,
schemes, arrengemenis and odher TNSIMOMETLS aof whatsoever
nature, to¢ which any of the Transferor Cumpanies is @ parky of 0
e benefit of which each of the Transferot Companies may be
ehgible, and which are subsisting or have effect immediately
bafare the Eftective Date, shall continug in full foree and affent on
or ageinst of in favour of, as the case may be, the Transferer
Company aml may be enforced as fully and effectually as if,
instead of the Transferor Compasy coneetted, the Tramsferes
Company hid been a pary Of beneficiary ot obliges thercw o
thereunder.

(b}  Without prejudice to the othes pruvisions of this Scheme and
notwithstanding that vesting of the Underakings ooours by virms
of this Scheme iself, the Trensferes Company may, at Gy lime
afier the coming inw =flect of dhis Schene, in accordance with the
provigions heteof, il s tequired Qnder amy law or otherwise, take
aurh aclions aml execule such decds (including decds  of
adherence), confimmations ot ciher wYilings vt arfAMgements with
any party 10 any COTIacL Of arFaREsment 1o which any of the
Transeret Companies 15 3 parly of any writings as may bt &
necessary in order w0 give fommal effect 1o the provisions of thisj
Scheme, The Transferss Company shall, after the Effective D,
under the peovisions of this Scheme, be deemed 10 be authoTised w0 =
execute Bny such writings oo behalf of each of the Transteror Sy
Compeanies grd to cary out or perform all such formalities of
complrances reforred to above on Lhe part of each of the Trans{en:
Companics W be cactisd val or performed.

(<] Withuut prejudice o e generality of the forcpomg, upon the
coming i effect of this Scheme ard with effect from the
Appointed Date, Al consents, permissions, leenes, certificates,
clearances, amhortiss, powers of atomey given by, 1ssued lo of
sxpeqted in Eavour of the Tramfetor Compenits shall stand
yvansferred 1o the Transfercc Compahy a8 if the same  were
priginally given by, issued 10 of cxeculed ib Favour of the
Transterec Company, and the Transferce Company shall he bound
by the terms theread, the ublipaticns and duties thereundet, and ithe
gighte and benefits under the same shall be available 1o the
Transferee Company.

. Tigrsfer af Lighplities

(e}  Llpon the coming into offact of this Scheme and with ¢ffeet from
the Appuinied Date all debis and liahiliies of esch of the
Teansfetor Companies meluding all secured and upsecurcd debls
{in  whalsoover curvencyd,  Habilities  (includimg continpent
liabilivies), duries and obligations of each of the Transtezor
Companics of every knd, naturs and description whalsoever
whether present ot fuwre, and howsocver ansing. along with amy
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(k)

fc)

i)

Ercun,

(a)

charge, encumbrance, lien or security thereot (herein refarred to as
the “Liabilities™) shall, pursuant 10 the sanction of this Scheme by
the High Coutt and under (he provisions of Sections 39] 1o 394 of
the Ad and other applicable provizions, il any, of the Act, without
any further act, instrument, deed, matter or thing, be and stand
transferred 10 and wesed in and be deemed o0 have been
rancfered to and vesied in the Transferce Conpany, Lo the exienl
they are culstanding on the Effective Dalc 52 25 (0 become es and
from the Appoinied Daie the Liabilities of the Transfores
Company on the same 1crms and conditions as were applicable to
the Tramsferor Companies, and rhe Tramsferee Company chall
mecl, discharge and =nlicfy the same and funber it shall fod be
necessary (o oblan the consent of any third party or other person
wheo 1% & parly 1o any coniracl o arramgemnent by viriwe af which
such Liabilities have arisen in ordsy (o give effect 10 the provisions
of this Clause 6.

Where any such debts, liabilitics, dubies amd abligations of each of
the Transferor Companics as on the Appoinied Date have heen
discharged by such Transferor Company on or after the Appoinied
Dale and prior to the Effectve Date, such discharge shall be
deemed 10 be for and ot account of the Trnsferee Company upon
Ihe coming into effect of thiz Scliome,

All loans mised and utilised and |l abilities, duties and
obligations incurred or underteken by e=ach of the Transferor
Companics on or afler the Appointed Dae and prior o the
Effeciive Dale shall be deemed to have been raised, used, |nourred
or underiaken for and on behalf of the Transferee Company and 1o
the extent they are outstanding on the Effective Date, shall, upon
the caming nte effect of this Scheme and under the pravisions of
Seetions 38] (o 3124 of the Act, without any furiber a0, instrument
ot decd e and stand wansferred to and vested in and be desmed 10
have been ransfemred Lo and vesied in the Transieree Company and
shall become the loans and lishilitcs, duties anl obligatons of he
Traneleree Company which shall meel, discharge and saicfy the
Came.

Loans, advances and other obligaiions (including any guaranizes,
letters of credit, levers of convfon or any other instryment or
prrengement which may give rise to 2 contingent liability in
whalever form), if any, due or which may &1 any fme fom the
Appotnted Date 1o the Effective Date beoome due between cach af
the Transferor Companics ard the Transferee Company shall, ipso
Faclo, sland discharped and come to an =nd and there shall be no
Liability in that behalf on any party and the appropriaie effect shall
be given in the books of accounts and recerdy of the Transferee
Comprany,

b

The tansfer and vesting of the assets comprised in the
Undertakitgz 10 the Transferec Company under Clawse 4 and
Clawse 5 of this Scheme shall be subjeet 1o the Encymbrances, il
any, alfccling the same as hereinafter provided.
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by All Focumbrances, if any, cxisong pnor to the Effedive Date over
the asscts of cach of the Transferor Comnpanies shall, after the
Efcctive Date, without any further acr, insteumecd or desd,
comlmde ta celae and adach to Sech agpsets or any part thoreof to
which they at mlaed or attached prior to the Effective Daie
prorvaded that if any of the assces af the Transferct Companies have
not been Encumbered, such assets shall remmain umencumbered and
the exislitig Encumbrance referred o abave shall fol be axtended
10 mpd shall not operate ovor such assets, Further, such
Encumbsrances shall nol relace or attach to any of the other nssets of
the Transferee Company. The absence of any fommal amendment
which may be required by a lender or imustee or third party shall
not Afleel the operation of the above,

i The cxisting Encumbyances over the ather asscrs apd propertics of
the Transferes Company of Bhy parl theveol which velate 1o the
Liahilities of (he Transferse Compary prior (o the Efective Datc
shall comtinde to relate 1o such assels aod properlies ook shall oo
extend or attach to any of the asscls and propertics of the
Treanskeror Companies transferred 1o and vesied in Lhe Transferee
Company by virue of this Scheme,

—_—

{d) Any relerence in any secuyrty docamenls ot amanegements (o fﬁf g
which any of the Transferor Compeamies is @ parly) to any of the 3 £ Dt
Transferer Companies and their respective assets and prupznitsi«,g{: 05 .
chall be construedl as a reference 10 the Transferes Company andt 7
the assets and properties of the Transferor Companies transfermed ";'If-
te the Transferse Compeny by vittue of this Scheme. Withom ot
prajndice 1o the foregoing provisions, the Transferee Company MR
may execule any insuments of documents or do all the acis apd
decds as may be considered appropriate, including the filing of
neoessary pacticulars spdfor modifcation{s) of cherge, with the
Regisirar of Companics to pive formal effect to the above
mrovisions. il required,

(=] Upon the coming inte effscr of this Scheme, e Transferse
Company shall be liable to perform all chligations in respect of the
Lizkilities, which have been transferred to it in terms of this
Achermic.

(£} It is expressly provided that, save as kerein pravided, no other term
or eondition of the Liabilities wansfercd tw the Tmasferse
Company is amended by virtue of this Scheme except Lo the sxtent
that such amendment is required statutorily.

(8]  The pravisions of this Clamse 7 shall operate notwithstanding
anyihing to the conwary cootained in wry insttument, deed or
writing ot (he wemms of sanction or isswe oF any security document;
all of which insteuinents, decds of wrtings ot the tenns of sanction
or issue or Any security document shell stand modified andfor
superseded by the Boregaing provisions.

Empfayees
i) Upan the coming inte effect of this Scheme, all Employecs of each
of the Transferor Companies shall, become the employees of the
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(k)

{d)

Transferee Company, on 1erms and conditions nor less fAvourable
than thosce on which they are engaged by the Trans(ermr Companicy
and withaul any intemupiiaon of or break in service ag a result of the
amalgamation of the Transftror Comparies with the Tiansferee
Company. For the purpose of paymeni of any compensation,
graiuity and other terminal benefis, the past services of such
Employees walh the respective Transferor Company and such
benefits to which the Employecs arc cntided in the respective
Transferor Company shall also be faken into account, and paid {as
and when payable] by the Transferee Company.

115 clanfied that save as expresaly provided for in thiz Scheme,
the Employees who become the employees of the Transfaree
Company by victue of thiy Scheme, shall now be entitled o the
employment policies und shall not be entided o avail af any
gchemes and benefits (including employee stock gplions) thal may
be applicable and availlable to any of the oiver employees of the
Transferee Company (including the benefitz of ar under any
etmployes stock option schemes applicable o or coveting ol or any
ol the other cmployees of the Transferee Company), unless
otherwisc determined by {he Transferee Company. The Tranuleres
Company undenlzkes 10 confinwe  to abide by any
aprearenlsattlement, if any, entered inlo o1 deemed 1o have been
etbered inle by any of the Transferaor Companies with any
union/cinployee of the respective Transferar Company.

Insofir ax the provident fund, gratuity fund, supcrannuation fund,
retirement fund and any other funds or banefits created by any of
the Transferor Companicy for irs Employees ar 1o which any of the
Transferor Companies is comribugng for the bencBt of its
Emplayees (collectively referred to as the "Funds™) are concemed,
the Funds or such part thermol as relates 10 the Empioyees
{including the aggregaic of all the contnbwions mude o such
Funds {or the benelii of the Employers, aceretions thetero and the
investments imade by the Funds in velation to the Employzes) shall
be Lransferred to the Transferee Comwiany and shal] be held for the
benelit ol the concemed Binployees In the event the Transferee
Carpany has its own funds in respect of any of the employee
benefits referred 1o above, the Funds shall, subject 1o the pecessary
Bpprovals and permistions and at the discretion of the Transferes
Company, be merged with the rélevant funds of the Toansfemre
Company. 1t the cvent that the Trassferce Company does not have
s owh [nds in respect of any of the above or if decmcd
appropoyic by the Transferee Company, the Transferce Company
may, subject tn necessary approvals and permissions, maintai the
exisling funds separatey and contribute thereto until such time that
the Transferce Company creates itz pwn funds, at which time the
Funds and the invesments and compibutions pedeining o the
Employees shall be merged with the Funds ereated by the
Transferee Company.

In rclatien to thase Emplayess for whom any af the Transferor
Companies is making coslibutions to the povernment provident
fund or otket mnloyee benefit fund, the Transleree Company shall
stand subsiitoied for the mlevant Trans[eror Tompany, for all
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purpoies whalsosver, mecluding relating Lo the obligation wo maks
contributions w the said fund in accordance wilh the provisions of
such fund, e Jaws, etc. in respect of such Employees, such that
all the nghis, duies, powers and obligations of (he "Trans tero
{Companies a5 the case may be in telation to sueh schemes’ Funds
shall become those of the Transferee Company.

{i}

{ii)

{iii)

{iv)

In respect of the stock options of Lhe Transteror Compacy 2
grantad by the Tramsierot Company 2 tider the Emiployees
Stock Oplion Schems, 2006 (ESOS-2008) (YToansferor
Campany 1 Stack Opithdn  Scheme'), vpon the
effectivancss of the Scheme, the Trensterse Company shall
1mioe sock opons (o the Ehigivle Employess laking into
accound the share exchange ratio set ont in Clanse 16(k], on
ferms and condidons nol less favourable han those
provided under the Transferar Company 2 Stock Cption
Scheme. Such slock oplions may be issusd by the
Trams[eree Company either under lhe Exipding Siock
Cpiion Scheme o upder a separate employes siock oplion
acheme created by e Transferee Company fmier ofie for
the purpose of granfing stock options Lo the Eligible
Emplovees putsuanl Lo this Scheme ("Transferee Stock
Option Schema”).

It iz hersby clarified ihat the oprions pramied by ll-u:r'f
Transieree Cnmpan:.r ta the Eligible Emplovess pursuam tuw[ ol

this Clauze 8 {}, in licu of nplions granted {0 them under )
the Transferor Company 2 Stock Oplion Scheme would be ©
praied on the basis of lhe shave exchange raio sel out in
Clawse 16(b), 1.e., for every H) {nne hundred) opions held
by an Eligible Employee which entitle such Eligible
Employes to acgquire 180 (one hundred) equity shares in ihe
Transleror Company 2, such Eligihle Employes will be
conferred 284 (two hundred and eight four] options in lhe
Transferee Camparty which shall emtiile him o acquire 284
(rwo bhupdred and  eight fo] equity shares in  the
Transferae Company. Frachional entilemens, if any,
arising purswant Lo the applicabilicy of the shars cxchange
ratia es above shall be rounded ofl o the nearest higher
integer,

The toal exercise price payable lor options granted by the
Transferee Company o the Eligible Employees shall be
equivalent to the 1otal exereise price payahle by such
Eligible Employees under the Transferor Company 2 Sweck
Option Scheme, for such options,

The grant of oplions o the Eligible Cmployess pursuant o
lhis Clause 8 {e} of this Scheme shall be eflecied as an
integral part ol the Scheme and the consent of the
shareholders of the Transferee Company to this Scheme
shall be deemed to be theit comesent in relalion to all matiers
peraining to the Transferce Stock Crption Scheme and the
Exisling Siock OQption  Scheme, including  without
limitalicn, Tor the purposes of crealing the Transferce Stock
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Uption Scheme andfor modifying the Transferee Stock
Option Scheme andfor the Existing Siock Option Scheme
(incleding increacing the maximum nembsr of aquine
shares tha ¢an be isswed consequent o the exereise of the
siock ophons grant=d under the Exising Sweck Option
Scheme, endfor modifying the exercise price of the siock
aptions uhder the Trensferes Sipck Option Scheme andfor
the Exizung Stock Oplion Scheme), and wll relaied matters,
Wy further approval of the shartholders of the Tranzfares
Company would be required in this connection pnder
Seciion 81{LA) of the Act andior any oilber Applicable
Law.

{¥}  ILiz hereby clanfied thal in relation to the oplions grantad
by the Transzleree Company to the Elipible Employess
pursunni to this Scheme, in lieo of options granied Lo them
under the Transierar Company 2 Siock Option Scheme, the
period dunng which the options granied by the Transleror
Company 2 were held by or deemed to huwe baen held by
the Eligible Employees shall be taken ino account for
determining the minimum vesting period required under
applicable law for stock options granted under the
Transterse Stock Opliots %cheme or the Existing Siock
Oplion Scheme, as the case may he, Bubject ta Applicable
Law, the adivstments 1o the exercizse price per oplion and
option entillement of the Eligibls Empleyess proposed
nreler this Clause & (e} shall be appropnately refiected in
the wecounts of the Transferee Company,

{wi} The Boards of Directots of the Transferor Company 2 and
the Transferse Company shall ke such actions and
execle such further documents as may be neccssary or

desirable for the purpose of giving effect to the provisions
of this Clause $(e).

Lfe 0n grd other Procsedin

Upon the eoming inte effect of this Scheme, all suits, actions, and oiher
proceedings including lepal and taxation procsedings, {including hefore
any slatutory of quati-judicial authority o tibunal) by or against each of
the Transferor Companies pending on the Effective Date shall be
conuniued and’ or enforeed by of against the Transforee Company as
cffeciually and in the same manner and to the same exient as if the samp
had been instituted by or against the Transferse Company.

Withom prejudics 1o the provisions of Clauses 3 10 2, with effert from the
Appoimed Date, all inlet-pany transactions betwern each of the
Transferar Companies and the Transferee Company shall be conzidersd ae
intra-party ansactions for gl purposes from the Appointed Dae.

Sectivn } = Conduct of Bugjnas

1.

With effect from the Appointed Date and up ko and including the Efferive
Date:
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11.

{a)

(h)

{c}

(d)

(=}

each of the Transfemr Companies shall carry oo and be deemed in
have cammied on all busioess and activities amwl shall hold end atand
possessed of apd shall be deemed Lo tld and sand possessed of
all ils estales, assels, Aghls, 1itle, interest, awhnelies, contracls and
invesiovents Tor and on account of, apd in st fac, Lhe Transferee
Lompany,

all profiis and income acenuing or arsing ta the Transferor
Cnmpanies, and losses and expenditure anaing ar mcurred by them
(including laxes, iF any, aceruing or paid i relalion 10 any peafits
or income) Eor {e penod commencing from e Appointed Date
shall, far all purposes, be meated as and be deemed to be the
profits, income, lasses or expendibore (including takes), a5 the csc
thiay be, of the Transferee Company,

any of the rights, powers, authorities or privileges exercised by the
Transferpr Companies shall be deemed (0 have been exerciged by
the Transferor Companies for and on behalf of, and n trast Bor and
a5 an agent of the Transferee Company. Similarly, any of the
oblipations, duties and comnmitinenis thal have been undenaken or
dischargad by the Transfernr Companies shall be deemed to have
been underaken For and oo behalf of and 85 an agemt for the
Transferee Company:, aixd

all taxes fincluding, withowt Limuation, income tax, sales tax,
gervice tax, VAT, etc] paid or payable by he Transferor
Companies in respect of the operations andior the profits of the T
respective Transferor Companies before the Appointed Date, shall® - 22"

be an accoum of the Transferor Companies and, insofar as i

relajes 1o the tax pavment (including, withoul limilation, income
Lax, sales tax, service lax, VAT, eic ) whether by way of deduclion
al source, sdvance ax or otherwise howsoever, by the Transferoe
Campanies in respeel of the profits or activities or operation of the
Transferar Companies wily effect from the Appeointed Dawe, the
samc shall be deerned 10 be the comespanding item pad by the
Transferee Company, end, shall, in all proceedings, be deall with
accocdingly

Without prejudice 0 Clause 11, save a3 agreed by ihe Boards af
{he Transferor Companies and the Transteree Campany, during the
Implementation Period, none af the Boards af (4) ihe Transferor
Company | (il such Lme a3 the Transteror Compaty | becomes
an Alfliae of Transferar Compaby 5), B} the Transferor
Company 2, {C) the Transfetor Compeny 3, and (L) the Iransferar
Company 4, shall ke any of the following actions withoul Lhe
prinr written tonseni of ¢ach of the Transferse Company
Representatives:

(i}
{ii)

ke any umendment (o ils eonstitutianal docurents;

make any change to is share capilal wheiner by way of
Furlher issuance of seourifies, buy-back, reduction al
capital, transter of shares (subject 1o povisions under
Applitable Law in relation 1o fee transferability af aheres),
or 1 any ather manner subject 1o e issuance of shares
under any exisiing employees stock ppliot sehemes,
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{iii}

(iv}

(v)

{\i}

(vii}

(vii)

{ix)

{x)

{=i)

mewr capital ¢xpendibor in excess of INB 315,000,000
(Rupees thirty five millian anly) in & singlc transection and
TNE 73,0000 {Rupss seventy million anly) in the
agpregace, axcepl as approved by the Board of the company
whilst authanzing such capital expenditure;

mike any divestments, =ale, ecquisition of business
{whether by way of the purchase of shargs, nsseis or
properies), or the crestion of any subsidiary, joint ventare
or parmership where Bn apgregole  valle  invelved!
consderstion being in excess of IINE T 000,000 {Rupees
geven hundred mallion only) io a finencial year;

nGUr any borrowings, loans or guaranises or undertake amy
other indebttdntss or providing any socurily or cuaraniee
it exceaz of [INK 70,000,000 (Rupees seventy 1.iilion only)
pther than to finamee curvent faciline: and gther then thoss

agreed between the concerned Transforor Compeny and the
Transferse Cormpany o witing;

undertake any  merger, rorgenizotion,  spin-olf,
consolidetion or any ether similar form of corporate or debt
FeSUCITIn g;

waive {A) any righis that il miy have agrinst any debtors oc
third pacties; or {B) any cbligations or debts or duties awed
by any debors or third partics o it {@ncluding, any accawnts
receivible), where such rights or obligations  invelve
AMoUALS in excess ol INR 700,000 (Rupees scven million
only):

enler inte any Agreameny, EARSACON OF BrEAngement the
has the effecs of ierminsting, cancelling, releasing,
assigning or novaling Ay conlracl where the sum involved
15 in excezs of [MR 21,000 000 {Rupess twenty ane million
onlyd except [or sale agreements and agreements for the
purchese of mw malcrial, whire the threshold shall e THE
70,000,000 (Rupees seventy million only) or excepr in the
ordinary course of businesa consisient with pasi practices;

serlle any liymion or disputes or ¢laims where the amount
involved 15 in excess of [NR 21,000,000 (Rupees twenty
one million anly),

chanpe the secounling or lax palicies or praciices used foc
preparation of the accounts ather than as required pursuani
1t any change or amendment wnder the Recounting
standards or Appliceble Law,

ENteT INLG ®NY agreamient or ransaction which has the affect
of assigning or tansferring the intellectusl property Gghts
owned by it;
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{b)

(%} enter indo, amend o termingte any telated parly transaction
which are not carried out a1 arm's length and not in Lhe
ordipary comrse of business; and

fXIHY  ember Imle any commmilment o sgresment or widertake any
aclion fo do any of the forcgoing or which has the effect of
resuiting i amy of the foregoing.

withaul prejudice w0 Clawse 11, save as apreed by the Boards of
the Tratsferor Compaties and the Transferee Compty, during the
Implementation Pericd, the respective Poards of the Transferor
Company 1 (once it becomes an Afliliate af Transferat Company
59 and Transferor Company » hall nol take any of the fellowing
actioms withoul the prict written cansem of cach of e [ ransferer
Company Bepreseniatives;

(i) anly commencement af any business line dilferent from the
busitess currenily canied out by such campany;

(i) any ecian for diesolution andfor  winding-up  andfor
inanlvency of such conpany,

(i}  merger of demerget, spit-off, conselidetion ar any other

qimilar form of corpotate restrucurmg of such company; llﬂ .

(vl any divestments, af sale/acquisition af business {whether i =t

\

by way al the purchase of shares, assets or prapertics), ur | 5. o

ihe creatian of any subsidiary, Joinl venture of partnership
where the aggregare valve invalved! cormsiderativn is n
excess ol EUER 50,000 000 (Euro filty millie only) ity any
grven financial year (provided that (his threshold shall be €
11 000,000 (Eure e million orly} with respect 1o
Transferor Company 1, except if the procecds of such
divestyent or sale are reipvesied within 5 (six) metiths in
equivaletd asgels pecessary for the ordbnary coutse of
buzitlass;

) apendmetts 10 e constimiienal doclments of such
eompany,;

{vi})  eny change o the share capital af such company whethst
by way of (i) furher issuance af scourities {including
cotvertible insrumenls or OPLONs) other (han an righis
pasis, (1) buy-back o (i) reductian of capital ar {iv}
viriation of the cights of any ¢lasses of ils shares or (vh
atheraise;

(vil)  appoinumenl of 3 stantory audiar diffevent from ane of the
Big Four Charered Accountants;

{viily changing the sirength ol the board of ditectors by amy
corparale aution,

{ixy  enter ino, amend o terminae any telated parly rransaction
which are net camied oul Bt arm's lenpth and in the
ordinary course of business,
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(X} agrce to pay corporate charges 1o the CLF Group [or shared
services which erc n excess of |% (one pereent) of the
combined wmever of Transferor Company 5 amd s
subsidiarics in a finuncial year computed on a sland alone
basis. It 1s clarified that the aciusl cost of shared services
provided by the M&M Group or the CIE Group (other than
e the afgremendioned companies) shall nol be taken inlo
acogunt whilst deisrmining this cap; and

(xi}  which rcsultz in the agprepae Mot Financial Debt of the
Transforor Company 5 and (13 subsidianies axceeding €
60,000,000 {Bure sixty million oniy), provided thal these
ciotopanges [ken logether) shall he entitled o bormow upic
€ 10,000,000 (Buro ten million oniy) in a Onancial year for
capital expenditure which j5 in the ordinary course of
husiness and is consistent with pasl prastices.

fc) During the Implementation Period, the Transferee Company shall
nol make any change 13 i1y share capitl whether by way of Furthet
issuance of securites, huy-back, reduction of capitol or in any
oither manner subjecl to the (ssuance of shares under uny cxisting
emplovee stock option schemes.

Within & peried of 7 {seven) days following the receipt of approval fram
the Competition Commission of India for the merger of the Transfercr
Companies with the Transferee Cotpany in terms hereof, sach of the
Transferay Companics shall cotivene u meeting of its Boand al which the
Transferse Company Representatives shall be pppointed as nom-voting
sthservers 10 the Board Al the Effective Date. Te the extent permissible
under Applicable Law, the ohservers shall be cotitlzd 10 attend all
meelingy of the Board and shareholder mectings of each of the Tranaforor
Companies and each Transferor Company shall ensure thal notice is given
o the observers, of all such meetings at least 14 (fourteen) days prior 1o
the meeting or a shorter peniod if agreed hy al] members of the Boerd,

including the obesrvers, simultaneous to giving notice of the same 1o
dircelors.

Within a peniod of 7 {(seven) days following the teceipt of approval from
the Competition Commission of India for the merger of the Transleror
Compeanics with the Transferee Company in terms hereof, sach of the
Transtoror Companies shall put in place an intepration comminee
(hereinafier refered 0 as “Integratinn Committes™) comprising of 4
(four) persony of whom 2 {two) persons shall be (he Transforee Company
Representatives and 2 [two) persons <hall be nominees of the regpeclive
Transferor Company. The Integration Commitize shall (i) review the
alignment of stralegy and ensipe harmonization of businesses conducted
by each of the Tromsferor Companies and the Transferee Company; and
([ii} from time o time, make non-binding recommendations to the Board of
cach of the Transferor Companies ond the Transttree Compay which
shall he considered by their respective haard of direciors in good dailh;
provided bowever thal, norwithsianding the sbove, amy roview by the
Integration Committee shall not include any price of mevenus seiting
function, including back office operations.
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Secilan }: [ssuc of shares of the Tranyferee {ompany

15. The provisions of (his Secuon 3 of this Scheme shall operate
natwithgianding anything to the contrary in this Scheme ar in any other
instrugmenl, deed or wriling.

16,  lrvee of Bew egquing shares

) Upon the coming into effect of this Scheme and in consideration of
the Trapsfer and vesting of the Transferor Company | Undertaking
in the Transleree Company in lems of this Scheme, the Transferee
Company ghall, withow any further applicotion, act, instament o
deed, jssue and allat W =ach member of the Transferor Company |,
whos name i3 registered in the Register of Members of the
Transferor Company | an e Record Dare or hisherfils legal
heirs, Execulons ar sucéessurs a3 The case may be, equity sharss in
the Transferee Company, in the catio of 111} {onc fundred and teny
cquity shares of the face valuz of MR 10 (ten] cach {credited as
Fully paid up) af the Transferce Company for every 100 (one
hundred] equity shares of the face value of INE 10 [ten) éach
feredited as fully pid-up) held by such membet in the Transteror
Canpany 1. No frectional shares shall be izsued by the Transferse
Company.

tb]  Upan the caming intw effect of this Scheme and in consideration of
the transfer and vesting af the Transferor Campany 2 Undenaking '
in the Transferez Company in terms of this Scheme, the Transferes]
Company shall, withowut any further application, act, instrument ﬂ-llll i
decd, isgue and allot 10 cach member of the Transferor Company 2,7 7
whase name is tegistered in the Register of Members of the . °°
Transferor Compeny 2 on the Reeord Date or hisfherfits legal h
heire, execuloTs oF successors as the casc may be, equily shares in
the Teansteres Company, in the ratie of 284 (two hondred andl
eighty four) equity shares of the face value of ME 10 [ten) each
{oredited as fully pnid up) of the Transferee Company for every
111} {ane hundred) cquity shares of the fac value of IME. [0 {ten)
sach (credited as Aally naid-up) held hy swuch member in the
‘[ransteror Company 2, Wa fractional shares shall be issued by the
Transteres Compeny.

() Upon the coming into cifect of this Scheme and in consideraticn of
the transfer and resting of the Transferor Company 3 Underakiog
in the Transferee Company in temas 0F this Scheme, the Transfores
Company shall. without any further application, acl, ThStrgwent o
deed, issuc and allot to cach member of the Transferor Company J,
whose mame is registered in the Register of Members of the
Trensferor Company 3 on the Record Dute or hisherfits legal
heirs, expelwors or successars as e casé may be, cquily shares in
the Transferce Company, in the mtie of 20 (twenty) equily shares
of the Eice value of MR 10 (ten) cach {creditcd es fally paid up) af
(he Transferse Company for every 100 (hundred) equity shares of
the Fice value ol EUR | (aneh cach {gsredited as fully paid-up} held
by such member in (e Transfcrot Comgeny 3 Mo fractional
shares shall e jgsued by the Transferee Company.
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(d)

(&)

()

(h)

Uaen the caming it effect of this Scheme and in conziderston of
the transter and vestimg of the Transferow Company 4 Undentaking
in the Transferee Company in l2ms of this Scheme, the Transferiee
Cortpany shall, without any further application, act, instrument or
deed, 135ue and allon e each member of the Transferor Company 4,
whose name 15 registered in the Register of Members of the
Transferor Company 4 on the Record Date or hisfherdits lapal
heirs, execUNDTS Or SUGCESSORS as the case may be, equity shores in
the Transleree Company, in the ratio of 17 (seventzen) equity
shares of the face value of INE. §0 (ten) cach (credited as [ully paid
up) of the Transferer Company for every 1908 {one hundred) equity
shares of the face value of TNR 10 (1) each (credited as Rully
paid-up) beld by such member in the Transferor Company 4. Mo
fractional shares shall be isswed by the Transferee Company.

Upon the eaming inw affect of this Scheme and in consideralion af
the transfer and vesting of the Transferor Company 5§ Undertaking
tm the Transterer Company in terms of this Seheme, the Transferce
Company sholl, without any fiither application, ect, insrument or
deed, issue and allat 13 each member of the Transferor Company 5,
whose name is regisiered in the Register of Members of the
Trangferer Cempany § on the Record Date or hisherdity logal
beirs, mxecuigrs or successors as the cace may be, equity shares in
the Transferee Company, io (he matia aF 105 (one hundred and five)
equity shares of the face value of TWR 14 [ten) each [credied as
fully paid wp} of the Transferse Company for every 100 (one
hundred) cquiry shares of the face value of EUR § (one) each
{erediled as fully paid-up) held by sush member in the Transferor
Company 3, No fractional shares shall be issued by the Transferee
Campany.

Upon this Scheme hecoming effective, the issued, subscribed and
paid-vp <hare capital of the Transferes Company shall stand
suitably increased consequent wpon the issusnce of oew eqiliky
shares io accordance with Clavse 16{a) to L6(e) above. [t is
clarified that ma special reseluton under Section 31[LA) of the Ara
shell b= required w be paseed by the Transferee Company
scparately in a general meeting For issue of shares 10 the members
of the Tramsferor Companies under this Scheme and on the
shareholders of the Transferce Company approving this Scheme, i
shall be dzemed that they have given their consent to the issue of
equity shares of the Transforce Company w the members of the

Transteror Companies in accordance with Clause Clawse | 6{a) o
164} above,

As a part of thiz Scheme, and, ypon the coming inte effect of this
Scheme, the autherised share capital of the Transferss Company
shall autenatically stand increased, without amy further act,
istrument or deed on the part of s Trapsfarse Company
including payment of stamp duty and fees payable 1 Regamrar of

Companies, by the aggregats authorised share capital of the
Transferor Companics.

The coapital claose of the Memorandum of Assecizion and the
Articles of Associalion of the Transferce Company shall, as g parl
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{1

of and, upotn the coming inlo etfect of Hus Behere and withoul oy
further act or deed, be replaced by the follaowing clause:

MEMORANDLM OF ASSOCIATION

“V. The Awhorised Share Capilal of the Company 12 TNR
&, 719426 385 {Rupees four billion seven himdred nineteen millioa
tour hund red twenty A thouwsand thres hundred cighty aix only)
divided into 180 000,00% {three hundred cighty oullion) Equity
Shares of [NE 10 [Ropees ten onlyy édch agpregating [INR
3,B00,000.000 {Rupees three billion eight hundred millian anly)
and 29658916 (twenty nine million s hundred Afty cighn
thowsand nine hundred sixteen) 4%, {four pereent] Moo Cumolative
Hedeemmble Man Cotvertible Preference Shares of INR 3
{Bupees thily one only) zach apgregaiing INFE 919,426,385
(Rupees oine hundred nineteen million Four hundred vwetiny six
thousand three hundred eighty six only), with power to increase
ad reduce the capital of the Company o to divide the shares in
the capital for the time being mio severa| classes and (o allach
therato cespectively any preferential, deferred, qualified or special
rights, privileges or conditions as may be determuned by ar in
accordance with the Aricles of Assaciation af the Company and o
vary, madify or abrogale any such dghts, privileges ot coiditions
in such manner as may be for the time being provided by the
Articles of Assacistion of the Company and the legislanve
provisioas forthe me being in Fotee,®

AWRTICLES OF ASSOLCIATION

% The Authorised Share Capital of the Company i3 TNR -

4,719,426 386 {Rupess lour billion seven hundred nioeteen million
four hundred twenty si= thousind three hundred gighty six ealy)
divided inio JE0. 000K fthree hundred eighty million) Equity
Shares of INR 10 [Rupees ton only) each aggrepaing [ME
3,800 D00 {HHE {Rupees three billion sight hundred million only)
and 79,658,216 (twenty nite million six hunded DRy eight
thouwsand mine hundred sixteen) 4% {four prreett] Non Cumulative
Redecmable Mon Comverlible Preference Shares of INR 3
{Hupees thitty one only) each aggregaing TNR 9[9,425,33}5
{Hupees nine hundred ninsteett abillion fowr hundred twenty six
thousand three hundred eighty six only) with power (o increase atkd
reduce the capital af the Company or ta divide the shares i the
capital For the time being into several classes and o attach thereto
respectively any peeferential, deferred, qualified ar special nghis,
pavileges or cooditions as may be determined by or in accardance
willh the Anicles of Association af the Company and o vary,
modify or abrogaic Any such rights, privileges or conditions in
such manner 4= may be for the time being provided by the Articles
af Association of the Company and the legislative provisions for
the time being in force."

It iz clarified that for the porposes of Clause 18{g) and 16{h)
abgve, the consem of (he shareholdeni of the Transferee Company
ta this Schemne shall be sufficient for the purposea of cffecting the
abave amendment of increase in the anthorised share capital of the
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G

(k]

(3

Transferee Company, and no furher resolutbon under Scclion 14,
Section 11, Seetion 34 or any other applicable provisians of the
Act would be required 1o be =pammtely passed. The stamp duatics
and fees (including mgisiration foe) paid on the auihorised share
capital of the Transferar Companics shall be wlilized and applied Lo
the increased enthorized share cepital of the Transferee Company
and there would be no regeirement for any feedher payment of
stamp duty and/or fee (neluding regisoation foe) by the Transferes
Compeny for increass: in the authorised share capital to that extent

The shares issued to the members of the Tamferor Companics by
the Transferee Company pursuand 1o Clauses 1642} to 146(c) above
shall be eredited to the depogitory account of the members, unless
tiherwise notificd in writing by any member of any of the
Transferor Companies o the Tramsieres Company on or before
sich dme oz may be determined by the Board of Dirsctors of the
Transferee Company or 3 committes therenf, In the avent thal such
nolice has not been received by the Tomsferes Company in respect
of any of the membars of any Transferor Company, the shareg shall
be eredited 1o the depository aceount of the members provided tha
the merbers of the Trensferor Companies shall be required to have
in accounl with & deposilary participant and shall be required a
provide details theceol end such other confirmations Az may be
required. It is only thergupon thet the Transferee Company shall
izoue and directdy credit to tbe sccount of such member the
relevant shares of the Trapsferee Company, In the event that the
Teansferes Company has reccived notics Eom any member that
shares ars 1o be ismued in certifieals R o if any member has not
provided the requizive details relating to hisd bar! ils aesoun with &
deposilary participant or other confirmations ss may be meguircd,
then the Transferee Company shall issuc shares in certificate form
1o such member.

In the cvent of there being any pending share (ransfers, whether
ladged or outstending, of any member of any of the Tmnslerar
Companiae, the Board of Lhrectors of the Transferce Company
shall be empowered in approprial: cases, prict o or even
subscquent 13 1he Record Daie, 10 effectumc such a mansfer os if
such changes in regisiered holder wen: operalive as on the Beeerd
Dee, in order 10 remove any difficullies arising to the
tanaferor/transfeces of the sharcs in the Transfergr Companics and
im relation to the shares izsed by the Transfares Company affer
the effectivences of this Scheme. The Board of Directors of the
Trnaferee Eﬁmpan_f shall b= cnpowersd o remove such
difficulties as may arsc in the coune of 1rnp|=mematmn of Lhis

Scheme and registaticn of new sharcholders in the Transferes
(0T pamLY.

Eguily shares 1o be issned by the Transferee Company pursuant to
Clanses 16{a} to 16(e} above in respect of such of the eguity shares
of the Transferor Companies which are held in abeyance under the
provisions of Section 2064 of the Act ar otherwise shall, pending
allotment or settlerment of dispute by arder of Cowt or otherwise,
alse be kepl in abevance by the Transferce Coinpany.
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{11}

in)

la)

The squity shaies issued amd allotted by the Transferes Company
in terms of this Scheme shal) rank pori passe in all respects wiih
1he ihen existing equity sharcs of the Trnsferee Company.

The squity shares af the Transferee Company issued in terms of
this Scheme will be Bsted apdfor admitted 1o trading on the Stock
Exchanges. The shates allotted purswaml 1o this Scheme shall
retnain ozen in the deposiiories syster 1l relevant directions in
relation 10 lising trading are given by the Block Exchanges.

In case any shareholder’s holding in any Transferar Company is
such that the sharsholder becomes entitled 1o a fraction of an
equity share of the Trensferee Company, the Transferes Campany
chall not isswe [ractional shares to such sherchalder but shall
consolidae soch fractions and issus consolidated equify shares 132
truslec naminated by the Trensferee Company in that behalf, who
ghall safl such shares and distribae the net sale groceeds (afler
deduction of applicable iaxes and uther expenses incurred) 1o the
sharcholdets respecively entdlled 19 the surng Jn praparian 10 Lincir
[ractional eniideatmenis,

PART 111 — DISSOLUTION i TRANSFERUR COMPANIES AND
OTHER GENERAL TERMS ANTH CONDITIONMS

17. Aegounting and Tax Treatmon

()

Arcounting

wave as hercinafter provided, the teserves of the Transferoq

Companics shall be accoumed for, while incorporating the assels’; *
and liabilities of the Transferor Companies in the azcounts of the

Trensteres Company. in accondance with Accounling Standard 14
{fccopnting  for  Amalgamations) issued by the [nstitue of
Chartered Accountants of India in consuliation with the National
Advisory Committee on Accountng Slandards a5 per Section
21137 of the Act Upan the Scheme becoming effective and with
effect Fromn the Appointed Date:

(1} The Ttansferee Commpany shall récord the assets and
liahililieg of the Tmnsferor Companies parsuant 1o this
Rcheme at their respectve book valucs as appeanng in the
baoks of the Transferor Comparies. In case of conilicting,
aceounting policies betwesn the enlities, a upiform palicy
will he adopled on merger and effecy on the financial
cratemenis of such change in policy will be reparted as. pet
Accouniing Standard 5 (et Profit or Loss for the Periad,
Poor Penod Items and Changes m Accounting Policies)
and lhe same shall be dealt with in accordance with
prevaiting accounting standards amd Geperally Accepted
Accauntng Principles in India;

{iiy  The Transferez Company shall credil its issued and paid up
share capital account wilh the agpregale face value af the
<hares issued poisnent Lo Clause 16 af this Schems,
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(b}

{iii}

(iv)

()

Lvil

tvii)

Tax

(i)

All the reserves relating to and reflecting in the books of
the Transferor Companies shall appear in the books of the
Transferec Company in the same form in which they
upprared in the books of the Transieror Companies afier
giving effect re 1 a)(i) abave;

The balance in the Statement off Profit and loss appearing in
the books of the Transferor Companias shall be dealt with
tn the books of the Transieree Company in accordance with
Accounting Standard t4 {Accounting for Amalgametions);

The difference between the amount recorded ps Share
tapital issued {plus any additional considetation in the farm
of cash or other assets) and the amount oF share capital of
the Transferor Companics is adjysted in teserves in the
fmancial staements of the Transferee Compary;

Ta the cxtenl tha there are intercorporate  loans,
debentures, debt scowrities or balances between  the
Transferer Companies and the Transfeeee Company inter
g, oF L Transicror Companiea inter se, the obligation in
respect thereof shail corme to an end and the carresponding
effect shall be given in the books of account and the
records of the Transferes Compeny for the reduction of any
asscls of liabilities, as the ease may be. The difference, il
any, ansing upot such cancellation, shall be credited or
debited, as the case mey be, 16 the General Reserve of the
Transferee Company, For the removal of doubts, thers
would be no accrusi of interest or ather charges in respecl
of any such inter-company loans, debentures, dett
secun s or balanges with elffect from the Appointed Date;

Molwithstanding the above, the Board ol the Tranyferes
Company is authorized 1o aceount any of these balances it
any manner whatsoever, sz may be deomed Gt oin
Accordance with the Accounting Standerds issued by the
Instmate of Charttred Accountants of India in consultetion
with the National Advisery Committer o0 Accouniing
Standards as per Sectien 21 1(30) of the Act and Cienerally
Accepted Accounting Principles in India,

Upon the Schene coming inte effect, all taxes {direct
and’or indireet)’ cess’ dulies payable By or an behalf of the
Transferor Compenies Fom the Appoimied Date onwards
mectding all or any refunds and claime, including refunds
cr claims pending with any Govertumentzl Aulhatity and
mncluding the right o claim credit for minimumn aitermate
tax and cary forward of accumuluted losses, and unytilized
CENVAT crediL, VAT eredit etc shall, [or all purpeses, be
ireated 0s the iax/ cess! duty, lighilities or refinds, claims,
sccumulated losses and vnwtilized CENVAT credits, VAT
credit and rights o claim eredit or refund etc of the
Trancferer Company. Accordingly, upon the Scheme
becoming effeclive, the Transferse Company shafl be
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(i)

(i)

(r¥]

pennilted to mevise, if i becomes necessary, its ineDMmE 1ax
reruths, weglth wx meums, soles tax relums, excise and
CEMWAT tetums, servict tax retums, other  slaswiory
retums, and 1o claim refunds’ credits, pursuant 1o fhe
provisions of this Scheme

The Transleree Company shall also be permited o claim
refurds ¢ credits in respoct of any transaction bobaeen of
amongst the Transferor Companies inter se aml the
Transferor Compenies atd the Transferse Company.
Withowt prejudice to the penerality of Clause 1B
ahove, upon the Scheme becoming effective, the Tranzferme
Campeny shall be permined 1o revise, if it becomes
necessery, il income tax reurns and relied widhhelding
tax certificates. including withholding tax  cenificatss
refnting to wransactions between or amongst the Transferot
Companies inter s aml the Transferor Companies and the
Trangferee Company, atwl 10 claim relunds, edvance tax
and withholding tax credits, henefit of credic fr minimwm
alierndee (ax and carry Forwerd of accumulsted losses efc.,
pucsuant o ihe provisions of this Scherne.,

The withho!ding tax! advance wax/ minimwn alemats 6w,
if any. paid by the Transferor Companies under the Income

Tax Act, 1961 or any odier stainie in tespest of income of iy
the Tremsteror Companies mssessable for the perind 707 '
commencing from the Apprinied Daie shall be deemed to .- .
he the o deducted fromfadvance tax paid by te for D
Traneferee Company and credit for such withholding | —
tmx/advance t/minimum aliemete tax shall be allowed o b~ T
the Transferes Company nofwithstanding thet certifienes - - - -
ar chailans Tor withholding tax/vdveance o are n tha name - r:"'--zf:;

of the Tramsferor Campanics and not in the name ol the
Transferee Company.

The zetvice tax paid by the Transferor Companics under
the Finunce Act 1904 in mespect of sérvices provided by
the Transferor Companies for the penod conmmencing, From
the Appointed Date shall be deemed 1o be the seTvice LAX
paid by the Transferes Company and credit for such setvice
tax shail be allowed w the Trenslerme  Compary
notwithstanding that challans for service tax payrmehls ae
i the name of the Trensferor Clompanies and nal in the
name of the Transieree Company.

1B. Conditions Precedem

(a)  The effeciiveness of the Scheme iz conditional upon amd subject te:

(i

reoeipt of appraval Fram the Campetition Cammission of
India for this Scheme in form and subsunce reasonably
gatislactary 10 the Tramsferer Companies aml the
TranskEme Company or oo the cxpiry of any stalulory time
period pursueni to which such approvai is dezmed tn have
heen granteéd;
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(i)

(i}

(v}

{v}

(wi)

{wil}

viii)

(1]

{x]

(i)

{xif)

reroipl of approval from the Buendeskariellamt for this
Scheme 10 form and substance reasonably satisfaciory o
the Transferor Companies and the Transferse Company ar
the expiry of any statwiory time period pursuant o which
such npproval is decmed o have been granied;

receiph of approval of TForeign Investment Promotion
Board! Reserve Bank of India for the issue of shares by the
Transferee Company la the non-resident shareholders of
the Transferor Company 5 in consideration of the merger of
the Transferor Company 5 inta the Transferes Company;

receipt of approval of the Heserve Bank of lodia for the
divestment of shoves of the Transferor Company 3 by (he

resident shareholder(s) of Transferor Company 3 pursuant
10 e ey ger:

this Scheme being approved by the respeciive tequisie
majorilies of the wvarious classes of shaveholders and/or
creditors {where applicable) of each of the Tiansferor
Companies and the Transferee Company 85 required wder
the Act and the requisite orders of the High Court being
vblzined;

irangfer of the MUSCO RFeal Estars and the MUSCD
Invesiments by BM&M or jf3 subsidiary {not being o
Mahindra Syslech Company or & subsidiary of auch
contpany) together with all liabililes therein;

approval of the Schere by the public sharsholders of the
Ttansferor Company 2 and the Transferee Company In
accordance with the provisions of the SERI Circulars;

reeeipt of pre-filing and post sanction approvals of the
relevant Siock Bxchange and the SEDRI in 1omos of the SEEI
Circulars, as applicable;

teceipt af such lender approvals, as may be required, for the
releasz of all corporate puarantees, comifort letters and
repayment of loans {outsianding s of the Effective Datx)
provided by the MEM Group 4o the Transferor Company 3

or ity subsidiaries, such releasc or repayment 1o occur on
the Effective Dals:

the certified copies of the cowt orders opprovieg (he
Seheme being filed with the Registrar of Companiss;

the certificale of merger for dissolution witheut winding up
of the Transferor Company 3 having been registered with

the relevant Governmenial  Awchority of  Mauritius
accotding Lo the relevant Maurilian law in fomce

the dissolution withowl winding up of the Transferor
Company 5 having beet registered with the Commercial
Regisiry of Bizkaia (Spain) according lo the relavant
Epanigh law in [oree;
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19,

21.

(xiii1 purchase of the shares of Gears India {3plo by e
Transfernr Company 4 from M&M in lerms of the Gears
India CpCa 5P A; and

(xiv) such other approvals and sanclions 38 may be required by
Applicoble Law in respeet of this Scheme being obtained

(k) On the approval of this Scheme by he sharehalders of cach of the
Transferor  Companies and  the  Transferee Company such
slarcholders shall also be dézmed 1o have resolved and accorded
all relevant crnsents under the Acl or otherwise to the same extend
applicable in relation to the amalgamation gel out in this Schame,
related matters and this Scheme izelf

) la the evenl of (he Scheme failing to take effect by June 30, 2015
or such loter date 48 may be agreed by the respective Boards of
Direcwers of the Transferor Companies and the Transfome
Company, this Scheme shall stand cancelled and be of no efiect
and become mwll and void, and i thar event, o rights and
liabilitics shall accrue e or be incurced inter-se the Trapsieror
Companies and the Transferee Company or their sharehalders of
creditors ot ¢mployees or any ather persan, In such case, each of
the Transferor Company and the Transferes Company shall bear its
owth co5ts and cxpenses o as may be mutually ngreed.

Appiications

The Transferor Companies and the Transferee Company shall wid all’”

reasonable dispatch make appheaton{s) under Sections 391 and 394 end

mher applicable provisions of the Act to the High Coun far sancrioning’

thiz Scheme and For dissolution of the Transferor Companies without
winding Uf, a5 applicable,

Tha Transferor Company J shall underiake such acls a5 a1 necesmary fot
the purpnse of giving effect fo the Schemc {including applying for the
registration of its dissolulion wilhout windmg-up with the relevant
Governmeital Authoerity of Mauritius according, to ihe relevant Mauritian
& 0 b))

The Transteror Company 3 shall underiake such acis as are nétéssary for
the purpase of piving effect w the Scheme {meluding applying For the
registration of its dissolution withour winding-up wilh the Commergial
Registry of Bizkaia ($pain) according 1o the relevant Spanish law in
force).,

Dhiggpluricon of the Trarsferer Compories

Upon the coming inw effect of this Scheme, cach of the Transieror
Companies shall stand dizsolved withow winding-up without any further
act o deed.

Divigdends

[a) The Transferar Companics and the Transforee Company shall b
eniitled to declare and pay dividends, whather inlerim or final, to

38
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their reapective sharchalders in respect of the accounting period
prior 1o the Effective Date, provided thel the shacebolders of the
Transferar Companies shall not be cnfilked 1w dividend, T any,

declarcd and paid by the Transferee Company o ils shareholders
for the acesuming period prior to the Efective Date,

{hy  The shareholders of the Transfzror Companies and the Transfares
Company shall, save az expressly provided otherwise in (his
Scheme, continee to enjoy their existing rights under their
Tespective Articles ol Association including the right to receive
dividends.

{c) 1tie clarified that the aforezaid provisions in respect of declartion
of dividends are enabling provisions only and shall not be decrmed
o confer any rmight on any sharsholder of the Transferor
Companies aml'or the Transferee Company 1w demand of claim
any dividends which, subject e the provisions of the Ast, shall be
entirely al the discretinn of the respective Boards of Dircolors of
the Transleror Companies and the Transfkrec Company
respectively, and subject to the approwval, il required, of the
shercholders of the Transferor Companies and the Transferee
Company respeclively,

Respluiiong

(o) Upen the coming inte effect of this Scheme, the resolutions, if any,
of 1he Tranaforar Companies, which are valid and subsiciing on the
Effccrive Date, shall continue to be valid and subsisting and be
considered a5 resolulions of the Transferee Company and i any
such resolutions have any monciary limils approved under the
provisions of the Aot or any other applicable stahutory provisions,
then the said limi1s shall be added 1o the lmis, if any, under like
rezolutions passed by the Transferes Company and shall constitute
the aggregate of the zaid limits in the Transferes Company.

(b)  Tlpon the coting into cffect of thus Scheme, the borrowing lioits
of the Transterse Company in terros of Scction 293 (1} (d) of the
Arl shal] be dearcd, without any further act ot deed. tno have besn
enhaneed by the aggrepate limits af the Transferor Companics
which are being transferred to the Trangferes Company pursuant ta
the Schemme, such limits being incremental Lo the exialing limits of
the Transicres Company, with cffect rom the Appointed Dale.

FHEC e Ry £ LA e

() Each of the Transferor Campanics (by its respestive Board of
Direclors) and the Transferee Company (by its Baard of Directors),
may. in their full and absolute discration, assent to any allstation or
modification to tis Scheme which the respastive Boards of
Direetors of each of the Transferar Companies or the Board of
Diccctors of the Transferee Company, as the cose may be, deem fit,
or which the High Court andior any ather Goverrumenital Authority
may desm it Lo approve or imposs.
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(¥ Each of the Transferor Competues (hy its mspeciive Board of
Crirectors) and the Transferee Company (by its Board of Directors),
may give such direclions ax they may comsider necessary 1o settle
any question or difficulty arising under this Scheme or in regand o
amdl of the meaning or interpretation of this Scheme or
implementaion hereof or in any matter whalsoever connected
therewith (including any question or diffieulty arising o
conrection with any deceased or insalvent secunty helders of the
respective companics), or to review the position relaing to the
salizfaction of vardous conditions to this Scheme and if necessary,
to warve any of those (to the exient permissible under lgw),

(o) The Transferor Companies (by its respective Board of Tlimcrors)
aml the Transferer Company (by its Hoard of Direciors) may in
any manner at any time, determine jointly wheither any asset,
liebiliy, cmployes, legal or cther proceedings pemains o the
Transferer Companics or not, on the basiz of any evidence that
they mey deem relevamt for thig purpose.

The Transferee Company shall be cntitled, pending the sanction of this
Scheme, o apply o any Governmental Awthenty, if required, under any
law for such congents and approvals which the Transferse Company may
require to carry on the business of the Trangferor Cotipanics,

Severabifity

If any part of thus Scheme iz found to he unworkable for any reaso
whatsoever, the same shall noL subject to the decision of the Transferor
Compamies and the Trensferme Cotnpany, affect the validity or
implementation of the other parts and/or provisions of this Scheme,

Upon this Scheme becoming efHective, the acootnts of the Transferor
Compamics and the Transferee Company [as Epplil:uhlﬂ}, ay oo the
Appointed Date, shall be reconstucted in aceordance wnth the terms of
this Schemc.

The Transferee Company shall be entitled 0 Rle'revise iis income 13X
rchumz, TDS cerificates, TDS catums, wealth lax retums eand othor
statutory retumns, if required, amd shall have the right to claim refunds,
advance tax credita, credit of all taxey paidiwathheld (whether Indian or
foreign), if any, 85 may be requited consequent lo mplementanon of this
Scheme.

Lorsis

Subject to the provisions of Clause 18(c) of this Scheme, all cosls, charpes
and expenses (inchiding, but not limited 10, any taxes and dutles, slamp
duty, regisiration charges, ete.) of Jjpayable by the Transferor Companics
andl the Tremsfense Company in relation to er in coanection with the
Scheme and incidental to the cempletion of the amalgamution of the
Transferor Companies with the Transferce Company in pursuance of this
Scheme ghall be bore and paid by the Transferee Company.

UE
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M THE HIGH COURT QF JUDICATURE AT
BOMBAY .
ORDIMARY ORIGINAL CIVIL JURISDICTION
COMPANY S5CHEME PETITION WO, 486 OF 2014
CONMNECTED WITH
COMPANY S1IMMONS FOR IHRECTION WO, 269
OF 2014

In the maier of Petlion under Soctions 39] to
394 and her relevanl provisions of the
Companies Acl, 1955 or re-enRcmiem thentol

e

In the matier of Scheme of Amelgauation of
hiahitdra Hinodry Indusiries Limited (Tranafany
Compony 1) and kehindra Ugine Steel Company
Limited {Transferor Company 2) and Mehindrs
Cears Iniemetional Limited (T ransferor Compeny
1) and Muohindro Investmenis {India) Priveic
Limiled (Tronsferor Compeny 4 end
Farticipaciones Inermacionakes smometa] TRES,
5.L, (Transferar Company 33 with bahindm CIE
Automtive  Limited  (formerdy  known a8
hdalindra Forginga  Limited) {Transferes
Company ). n

i
Mahindra C1E A
Auoemative Limited Eetitioner Compeny

Aidheoitieated topy of the Min of the ey i
3 October, 2014 alongwilh Sanctigned Sclheme

gyl 10 2 Tiated thiz __ day of November, 2014

Saprosmd on _omeliitamay

Beciwn Wl © o "\im

Polltw .- - . R

.-Ii'l'l'-l-;d'L th \.r ¥ 1y m el
paparsd o7

pow lﬂfﬂfﬂsﬁ_ g

Eandy l'-'ﬁ----ﬁ;”f w;n

Amarchand & ddanpaldas & Suresh A, Shroff & Ca.
Pentnsuln Chamkbers, Peninsuia Corporate Park,
Ganpatran Kadam barg, Lowsr Farel,
Mumhed 400 (13
Advocates for the Felitioner Company


http://www.cvisiontech.com

HIGH COURT, BOMBAY 217748

C5P nos, 485 and 282 of 2014
184 THE HIGH COURT DF JUDICATURE AT BOMBAY ’f% .
ORDINARY ORICINAL CIVIL JURISCHCTION /\::%
COMPANY SCHEME PETITION NO. 481 OF 2014 N \\‘:;,
CONNRCTED WITH e \‘ —
COMPANY SUMMONS FOR DIRECTION NGO, 264 QF[.‘E'EIH /l\--:‘-
Mahindra Compasites Limited |[CIN: L2411 TPNI932PLC02B040] \ \ , -"Pemmner

LN THE HIGH COURT OF JULICA
ORDINARY UHIG]N&LQ’IQ L\ preTion

COMPANY SCHEME P ﬂﬂ}sn—m OF 2014

CON O WITH '
COMP ANY SUMHDNS FOR DIRECTION HO. 265 OF 2014

indra CLE .ﬂ.mumumisfﬁﬂ;h [CT: LZ7IOOMHI90SPLC121285) ... Patitioner

>?;

In the matier of the Companles Act, 1856;

H&
'H‘\-.. ' ]
x\"}f’l -And-
s
§ \:) Tn Ihe maner of Patition under Sectbors 391 0 304 reqd
. -\.\“'\

with ulher relevant provislors af the Campanies Act,
1956:

- nd-

Int the matter of Schewe of Amalgamation of

Bahindm Composites Lindted {Transferar Compary]

with I
tdahindra CTE Automative Limhed {formerly known as
iahindra Forglngs Limhed]  [Transferes Compsumy).

"Disclaimer Clause ; Authenticated copy 1% TR AMEA RN o
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CSP pos. 481 and 482 of 2014

Called Fgr Hepripg:

by Zal Andbyarujing alang wath Br, Simil Porolin and Mr. Tapan Deshpande, Advocales

lstructed by Amarchand & Mengaldas & Suresh Ao Sheofl & Co.. Advocates for Uk
Petitioner Companies.

M. 5. 1. Skah along whl Ms. Pumima Awastid, Advocates i, My, H. P Cha
Regional DX rector in boih Pecuons

—
Mr. §, Ramakanin, Offlclal Liguidaior, preseat in C52 no. 421 of Eﬂ]-‘i <_\

awalla, T. "
t.:\sv'gmher.amq

FC
l. Heard Cuunsel [or the parles. Nio mj?c:l\/-:lr h.usl v Lhe courl (o oppose the
.
Schieme nor has any pamy conirgve ﬂﬁ@ﬁj\c{;} o the Pevltion.
2. Learnesd Advocate for the Petition pany stabes thal il Peltions have been filed

(3 seek sanctlon bo 1w bt\llnrmr: of Amalgamacicn of hMahindm Composices Limied
A (Transferor Eumpany}"iviﬁxh{ahmdra ClE Awomotive Limbed (fonoerty known as

J.r bdalsinde Fnrgjngs leuteﬁl} (Transferee Companyd [Scheme), pursuant o the

provislons al Sn.l_:HE“nS 390 o 394 of 1he Companies &o, 19496,

- g |
3. The Tmfhérﬁ; Company i engaged jarer afa in ihe business of composies for
ai_m.\:ukmn‘tlve and electrical swltchgear applications [SMOUDMO eomposhes) inade
_form glass Ahre in an unsaturated polyesier resin matrix. The Transferse Company is
engaged iuter ale in e business of [a) manufacure and sale of parts. hcluding b
not limited to pans weed In the aytomodve indwsioy, using machining and forgings
(ot furped [emows grodes excluring stainless siewl); (b)) manulacturer of forged and
mzchined products; [C.) manufactures a varigly of amo compenents i lndia, pdmartly
being crankshafis, siub axbes. sieering knuckles, Tinks, knockles, spindles, shafis,
pistons and ball jodmis that are used in varieus Industries and (d.) produces sieering

2
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CSF nos. 48F and 452 of 2614

romponenis for onmmercial vehicles, The leamed Advocate for the Petitioner

Companies xays 1hat (e @ilonale and significant beoefits of the Scheme are that, (B) ¢

the Tratsfenw Company amd the Trasteree Compuny, amoengst oliers, have eoler

intn an sgreement dabed 15" June, 210, pursuacd in which il has been nyE\ld;::}

-

analganate the Transferar Company into the ‘Transferee Company, on Lh&:’tﬁ%

conditions as 51 our Tn e Scheme of Amalgamation and Iy compd] we-with the
\

previsions of Sectlons 2(1E) of the Income Tax Act, 106]; mdﬁ?‘i‘lﬁTmsfemr

Company and 1he Trnsleree Conpany are enga

l:ﬂII'IFI-]EI'I'hEI'II:E!‘],f businiEsses.

CIE Automoiive 5.5, a company incmpma:iii(x of Spein, having lis

registerad offie a1 [parmaguime o 3—4@" 1 Bilbaw (Spain). belng In

tontmol of Translercr Compacy and H"Fr:].

.

e business oF the Transferor ny the Transferse Company will result o

pany, believes that comblning

enhaneing shareholder vaj_ue foar the shareholdes of e Transferor Company and the
b
Tralisleree Cnmmnf“-lrj_};:'linard of Dlirectors of the Transferar Company sod ihe
—
_
Transferee Lnnﬂi&qﬁﬁw zald Scheme by pawsing fheir rspetiive boarl
N,

ey

resulutiony 'r\'!‘d&‘anr_aflmemd. l the respective Petiilune.,

H.
4. The Lpam\?:d Advacate for the Petitloner Companies siales that the Pelitioner

Companles have com Mied with all the direcitins passcd in the respective Cumpany
Summens for Diredion and that the respectlve Company Scheme Pertions have been
filel in vnnsnnance with the ordert passed in mgpective Company Summons for

Ol otatab

5. The Learmed Advocale appearing on behalf of the Petiloner Companles has slaled
thal the Petitinner Companies have complied with all requiremenis as per direculons of

this Cowrl and ikey have [iled necessary Affidavit of compliance in the Courl,

3
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5P qos, 487 and 482 oF 2074

Moreover the Petitivmer Companles undertake o comply with all statotory
requirements il any, as roquired under the Companles Act, 1256/2013 and the Rules { \A'
5™,

urade tiereunder whichewer |5 applicable, The said wnderiakings are aocepled.
N -

G. The Regionat Lirecior has fled an Affidavit on 7™ Oeioher, 2014 slatlng ﬂlE'-fE:n 1|'IEII_,,

save and excepe ax slated in paragraph €, of the subd Affidavis T E‘Fpga.r&_t_lia}l the

Schame |5 not prajudical to the Imerest of the sharcholkdees anti\puhhc }In paregrph

G ol the szid affidawlt i 3s stated diar
"i:‘\ I f.a --.“L-l"‘\.,_L
"f Thar the Depaneat frrther subamis L, P “\\ [\_\1‘ RN

o

@l WA reference io E.I'am{}#'l"lrf) d-{ :Hp Erj me, If 5 swivmiiiad thar e
surpius, i aay, ﬂ-ﬂ:{?\@; \?‘Hre,/.]s}f shadl e tracsfomed o

Camiral Revorve ‘the T ransferee Cominddy s I any defic

= arfsing the = i e devlied o poodwil! account of the
ﬂ'ﬂﬂifln':;,gmrpanr}'.
P
e, .
3 il Thae the Deadnenr feriler sl il v Tax Mse iFany arising ow

LY
af {”mj\gm%} shall v subject io final decisior of fmome Tax !
Amﬁ'mm}r st approval of the scheme by Hon 'Ble Mgt Court may mol

dfﬁ# the fncome Tax Aubllomty £ serutaze the ey reiurns Ted By e
i \ pelitiamsr comyerny alier giving effet fo the amalpamavison. T
) - doclsian af the Income Tav Awlonty s bisdlig oo the petfdfomer
= :‘::\,» CoMpany.

fc)  Ciause I3 of e scheme provides for merging of ehe audliorized
share capital of the Transferor Lompany with hat of the Transferee
Company. The proposed  ameddsrent 0 e clawse ¥ oof e
Merrerandin of Associarine aat Article 5 of the Anticie of Associarion
of the Transferee Company reveals eer e scihorized cagial af the
Framsforee Compamye woekd be IR 4, BE0420 386, I tlils regard it iy
cireerved Sat sech Agure has heen grrived &0 3Ring [ ronsideradon
of the autherized sfeve capliad of e Transieror Company tivoived fit

“Disclaimer Clause : Authenticated copy s HOPCh iffER CHET =
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CSF s 480 and 887 of S04

the ovvimeered sovipasiie scheme peritian flled In 5P 382 o 980 of
A, before (fis Horble Cowsr Hence. it 08 segewestad Hrar clause
13060 af the scleme Ge sitiahiy cormeced be feserchag e fiowl

wortds affer the wards “feeifts At o deedl T sopsecrrimg f e ﬂ!i%{n%

of the said olawse

'___..4—\_,\_\\\ ‘_"_.l'
.-HGHTWI; alter i.llfvfny ey o fhe conrrected Jmie % e
by e Traasferee comipaay fesein ~. " ¢ A

24
(Y _J;' jlh
f. As far a3 nbservathon in pergraph B (@) of de sad Affidavie-i feemed, the

Transferae Company underiakes thal the surplu \E-I arlsing cul of the Scheme
(-

shall be irameferred 1o Capital Reserve Acooon Tr. vee Company amd iFany

deficlt & arlsing. the same shall be d@@ i1l aceaurn of He Transferes
\_ __/;

Company.

As lar 8= nlsarvallon o paragraph ] nf the sal AFfdavil |5 oonoemed, Lhe

Transfrres Company Th:ql"}gh ils counsel submils thar 1he Transieres Company ks

-
e

- 1,
Laaumel ey cumpl}rxu}lbtkiikquﬂimb]e provvisions of (he Income Tax At and all rax

issuCs arising ot nf'rtm: S;;:IJE:ILI: willl be answered in accord ance wit)) [aw.

o, A5 Ear aﬁk&e\gﬂati&n in parggraph Glc.} of the said Affidavir is contenval, Lhe counsel
\fnl:xlhe\Tmm'feree Company siates that in terms of clavse 15 {g] ()} of the Scheme,
satction tn the Scheme is suliject 1o the sanclon io Ue connected 1otcpialod Scheme

filed by 1l Transleree Compairy In dhis Caun In CSP Nos. 483, 484, 485 and 436 of

2014, thus Ll cosreviion as suggesled by Lhe Hegional Disector in par 13 (d) of U

SClEme ieed tiol be cIrvied oL as mon reguirsd,

1. The Leamed Counsel for the Reglomal DMrector oo Instructlons of bl ki
Chandanamuthu, Join Director Tegel, in the nifce of 1he Keglonal Director, dinlstry

of Corpore Affairs, Western Region, Mumbai stams that they are sadsfed with the

L

“Disclaimer Clause : Authenticated copy s REPETRMMAACSIF —ov=cc
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L8P nos. T80 a0d T8 of M4
underakinps given hereinahove hy the Petilioner Companics throuph ils Advocale
and also agrees ihat Correclions 1o paa 13 {d) af Scheme is ool oequiced. The Q:\j
urceniakings given by the Petitioner Companies herelnabovi are acceped, “\“
1. Tue Official Liguidai: Dhas filed Ins Repart on 22™ Seplamber. 20 4 ﬂﬂliﬂg4®
alfairs of (he Transterar Company have betn conducied in 2 p?per am\'b.q a\ﬂd Flvae

A
1he Transferor Company may be ordered 1o be dissolved by this Ut P N

e

12, From Lhe mateclal on record, the Seheme appears 1o ke faic end reascnable and §s nol

vinlative of any provislons of 12w and is ool c-:m ‘1 palicy.

12, Siwee all requishe s1awtory mmpliam&xh Vh_ lf“lled. Company Scheme
Petiton Mo, 481 of 2014 Filed by the mm. |.Tdn_1.' ls wade alsolute 11 1erms
of prayer clauses (af and (LY and r |:I1emn Petiton Mo, 482 of 2014 tiled by

1he Transferee Company Jihmal:le absolule In Lenms of prayer clawse (a).

&

I_ Td. The Tramsferee Enqnpq\%l%hﬂﬂdge a ropy of this order along with & copy (e
Scheme, duly . .Iu[{ianqrﬂd by tie Company Registrar, High Coun [0.5, Bombzy,
wiLks Lhe:tqr:cﬁlr}ed Superimendent of Stamps, for the purpose of adjedication of
mn;pi‘dw pu;;hh:_ IE ary, within 60 daps from the date of the brder.

- -
15, 'i'hé'l}mmmmr Companles are directed to file a copy of this order along with a copy of
- il Ecimm duly auvihantivated by the Company Regeicar, High Coun [05],
Bambay, with 1he cancerned Repsirar of Companies, eletionically, alang with e-
Form 21/ [N 28 i addliion ro physical vopy as per Uie provisions of Companies A,

L9GE20L 3 whichever is applicable

“Disclaimer Clause : Authenticated copy i& RS Cenhied Gopy: e
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CSP nos, I8 and 452 of 207 &

lG.  The Palitioner Companles In the respective Company Scheme Petitians 1o pay cass of

Bs. LGDMY- esch w the Regional Direcior. Western Region, Mundai and the ‘\:.;\“\

Petiioner Company in Company Scheme Pention MNo. 481 of 2014 to pay a Sum& \

R=. LOVHR)- to ihe Official Liguidator, High Court. Borobay.  Costs ta be pai m \

LL_.JIL

fioar weeks from loday. r"/r;"‘_‘:l

17.  Filing and lsswance af 1he respective drawn up orders are f||5pengel1 w.uﬁ
. .
S

8. All canceried authoritics (0 aci on a copy of Uis order alang with the Scheme, doly
-~

aulhenlicated by the Company Regisiar, Hagh Cuﬁ%@my

\“’ ¢ N {S. ). Kathawalla, )

t HuiE ﬂﬂF‘f
: ~. : __-H.-_':::-.x.mkl .--—— WI‘ Lf
. $/ F1':I1'll.".'-r:lm'1 Appatale Sion
= Bomibay

“Disclaimer Clause : Authenticated copy s Ong S ot Ty dws o
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SCHEME OF AMATGAMATION

UNDER SECTIONS 391 TQ 354 OF THE COMPANIES ACT, 1856

OF

Muhindra Compodites Limited . Tranalzror Company

WITH

Mahindra CIE Auiomative Limited
{formecly kaown as Mahindra Forgings Limited) ... Trans(erce Company

AL

Mahindra Compasites Limited i 2 public limited company incorpomied
under the Companies Act, 1958 with ils regisiered offics at 145, Mumbai-
Pune Road, Pimpr, Pune 411014, Maharashtea, India (“Transferor
Company"). The Trans(eror Company is engaged in the business of
composites for  Amiomobve and  electrical swivhpew applications
(SMC/DMC compnsites made from glass fibre in an yncangated polyster
resin makrix, The equity shates of the Trangfernr Company are listed on
the BRE.

Makindra CIE Automofive Limited {formedy koown as Mahindre
Forgings Limited} is 2 public limited company incorporated under the Act
with its regisierad office al Mahindra Towers, P.E Kume Chowl, Worli,
Mumbai — 4B, Mehatashira, India (*Trapsferes Company™). The
Transferze Company is engaged in the business of manufacture and sale of
parts, méluding but not limited o parts used in automative industry, using
forgings (hot orged ferrous grades excluding stainless steel). The equity
sharcd of the Transierze Company are listed on the BSE and the NSE.

The Tramsferor Company and the Transferse Campany ae engaged io
cottiplemeniury businesses, CIE believey that following the acquisition of
2 controlling stake in the Trapmsfecor Compeny end the Trensferes
Compury, combining the businesses of the Transferor Compeny and the
Tronsferee Compamy will tesult in enhancing shareholder value Jbr the
sharcholders of the Transfaror Company and the Transferce Company.,

Ageordingly, this Scherne provides far the amalgamation of the Transferor
Company with the Trmnsferse Company and the conScquent issue of
equity shares of the Tramsferee Company to the sharsholderz nf the
Transferor Company pursuant to Sections 391 to 384 and other relevant
provisions of the Act, and various other melters corfequential to or
otheraite connected with the abave in the menner provided for in (his
Scherne,

The amelgimation of the Transferor Company with the Transforse
Company pursuant to thiz Scheme shall take place with effect from the
Appointed Dae and shal] be in accordance with the pmvisions of Section
2{ 1B} of the Income Tax Act, 1961,

Thit Scheme is divided inlo the Tellawing parts:

{a)  Pare I, which deals with the introduction and definitions, and sete
cut the share capital of the Transferor Company and the Transferes
Company;
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{c}

Part II, which deuls with the amalgamation of the Trans(emr
Company with the Transferee Company; and

Part 111, which deals with the dizssolution of the Tronsferor
Company and the general terms and condiliens applicable to this
Acheme.

FART | - GENERAL

1. Defimitios AMed fofgr pratation

()

It this Scheme, wiless the context or meanng ofhersise requires
(i1 terms defined in the introductory puragraphs and recitals shall
heve the same meanings throughoul this Scheme and (i) the
fallowing words and oxpressions, wherever used (including in the
recitals and the inmodustery parsgraphs above), shall have the
Following meatings:

“Act” means the Companies Act, 1956,

“Applicable Law"” or "La®™ means any applicable siatute, law,
regulalign, ordinance, rule, wdgment, arder, decres, cloarande, ©
approval fram the concemed authonity, direetive, puideline, press
note, policy, requirement, or other goverumental restHclion or any
similar Eotty of decizion, o1 delcomination by, or any milerpre e
ot administration of any of the forcgoing by, any {fovernment
Autharity in effect in the Eepublic of India;

“Appoint=d Daie” means Cowober 1. 2013,

“Board of IHrectars® or “Board™ in relanen b0 cach of the
Transferor Company and the Transferce Company, as the case may
be, means the board of direstors of such company, awd shall
include a committee duly constituted and sothorised Ior the
purpses of matters pertaining to the amalgamation, this scheme
andfor any mhet matter relating theceto;

“BSE" means The BSC Limited,

“Castugs” means Mahindra Hinoday Indusmies Limited, a public
limited company incorpotatcd ynder the Act, having 115 regislered
oflice at Mahindra Towers, P.E_ Kume Chowk, Wodi, Mumbai -
HWHINE, Maharashira, India,

“(CIE" means ClE Automelive S.A, & company [ Socledod
Andwimg™) incorpocated under (e laws of Spam, having it
regiztered office an fparraguitre o 34, 2 derccha, 48011 Rilba
{Spain) and listed on the Madnd and Bilbao stuck exchanges;

“Commencemeni Date” shall mean June 13, 20035

“Cogtrol” means {i} in relafen 10 a body corporate, the nght o
exetcise, or conirgl the exercise, whether directly ob indtrectly,
ucting wlone or wgether with another Person, of mare than 30%
(fifty percent) of the total voting righis at a peneral meceting of ihat
body corpetale, or the ight ar power to direct, whether directly or
indirectly, acting alene ot logether with another Person, the pelicy
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decisions of that bidy corperale, including the composition of any
board of direciors (or equivalent body) of that body corporate, or
{it) m relation io any Person which is not & body corporare, the
right or power to dircct, whether directly or indirecily, acting alone
or logether with another Pewson, the policy decisions of that
Person,

“Effective Dare” means the [ast of the detes on which ail the
eomditons and matters refered 10 10 Clause 15 ocour or have been
fulfilled or waived in occordance with this Seheme. Referauces in
this Scheme to dete of ‘coming into effect of this Scheme’ or
‘cffectivensess of this Scheme” or 'Scheme coming into effeer’ thall
mean the Effectlive Chale,

“Eligible Emplovyers” means the Eraplovees and the employees of
any holding or subsidiary company of the Transfersr Company
who ace cpoitled 1 smployes swock options under the Transferor
Company Stock Option Scheme, and to whom, a< on the Beeord
Date, optuons of the Transferor Company hove been granted,
irrespective of whather the same are vesred or aot;

“"Employees" mean al] the permenent emplayees of the Trans feror
Company, ar the case may be, as on the Effective Dhate;

“Encumbrance” means any mertgage, pledge, equitahle interest,
accignment by way of security, conditional sales comfract,
bypethecation, right of othet persons, claim, securily interest,
encumbeance, ctle defecr, tille teention agrecment, volng st
agresment, intetesl, option, licn, chatge, commitment, restniclion
or [imitalion of any nature whatseever, including resiriclion on use,
voting tights, fransfer, receipt of income or exercise of any other
attrnbute of owneship, nght of se1ofl any armangement (o the
purpose of, of which has the effect of, granting security), or any
other security interest of any kind whotsoever, or any agreement,
whether conditional or otherwise, to create any of the same and the
lerm “Encumberad” shall be consttusd according [y:

“Existing Stock Onption Mcheme™ means the Employees® Smock
COption Scheme, 2007 of the Transferee Company;

"Funds" shail kave the meaning assigned to i in Clause Ric);

“facars BEvrope HoldCo® means Mahindra Gears Internatiomad
Limited, o cotapany incorporaied under the laws of Mauoritivs,
having it regisieted office at IFS Count, 28, Cyber City, Ebene,
bMaurtgus,;

“Grears [ndie HoldCo” mean: Maohindra lnvesmments (Thdin)
Privaie Limited, a company incorporated under the Act and having
its registered office s Mahindra Towers, hear Doordarshan
Kendra, Panduwang Budhkar Marg, Worli, Mumbai — 400015,
Muharashire, India;

"Goveromeninl Authoricy™ means (i) 2 natjonel government,
political subdivision thereof; (§i) an instrementality, board,
cormmmission, cowrt, ot ggency, whether civilian or military, of any
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of the abowve, hawever constinited; and (i1j} a government-oaned!
government-controlled asscciation, organization in the Republic of
India;

"High Cauri” means the High Court of Judicature at Murnbai and
shall include the Mational Company Law Trnbunal, 25 applicable or
sucty other foram or awhoriy a5 may be vesed with any of the
poweers ¢f 2 High Ciount under Sections 391 (0 3%4 of the Act;

"INRT or "Rupees” means the lawhil curmency of Eepublic of
India;

“Ilmplementatian Period™ means the period ml:r'-'emng the
Commencement Date and the Effective Dae,

“Integrated Scheme” means the scheme ol wrangement under
Sections 391 to 334 of the Ac, providing for (he amalgamation of
Castings, Gears BEurops HeldCo, Gears [ndia HoldCo, MUSCO

anl P14 3 inte the Transferee Campany;
“Liabilities" shall have the meaning assigred ta il in Clause &a);

“MUSCO" means Mahindra Ugine Swel Company Limited, 8 -1'-;I-
company incorporated andar the Act, having its registened oflfice ah.-
T4, Gatesh Apatment, [J Road, Mahim, Mumbai — mnmﬁ, , f"ﬁ
kaharashira, Tndia and listed on the Swock Exchanges; g

“NSE" means the Natippal Stock Exchange of India Limited; ':‘-._._'1- e

"Person” means any mdividusl {includling in his capacity as
trustee’, =ntity, joint venture, company, corporation, parnetship
{whether limited or wilimied), proprietorship or oiher enterprise
fwherther incorparaled or not), Himle wodivided family, union,
association ¢f porsons, govertunent {cemral, state or otherwise), or
rNY agency, depariment, auihonty of political subdivision thereot,
gnd shall include their respective sweeessors and in case of an
individual  shall  inclule  histher  legal  representadves,
adminisimators, exeomers and heirs and in cas of a trusy shall
include the trusige or he truswees and the beneliciary or
beneficianes from Ume 1o time;

“PLA 37 means Marticipaciones Intemacionales Auiomelal Tres,
5.0, a company (“Socteded e resporsabilidad  lietads)
ircorporates] under the laws of Spain, having its registered office at
Iparraguirre n° 34, 2" derecha, 48011, Bilbao, Spain;

“Record Dals” means the date to be fixed by the Hoapd of
Direciors of the Transferee Company for the purpose of
deteriming, the equicy chareholders of the Transferor Cempany, to
whom shares of the Transferes Company will be allored parsuam
e this Bcheme;

"Repgiztrar af Companies” means the Regisirar of Compenies,
Maharashira, Mumbai and Registrar of Companies, Mahacashtra,
Pune;
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“Scheme” means this scheme of amalgamaton, as amended o
modified in aceordanee with the provisions ket

“SEBY” means the Securities and Exchunge Board of lndis
established under the Securitics apd Exchanpe Board of lodie Act,
1992,

“SEBI Cireulars” mean Circular No. CIR/CFDDIT.#/3013 datad
February 4, 2013 and Citenlar No, CIRSCIDIOILAE/2013 dated
May 21, 2013, each issued by the SEBL

“Stock Exchanges” mean each of the BSE and the NSE;

“T'ransleror Company Stock Option Scheme™ shall have the
meaning assigned 1o 1t in Clause Be):

"Transferee Stock Option Schewe” shall have the meaning
assigned to il in Clause £{e); and

“Undertaking” means all the undenakings and entin: business of
the Transferor Company as & going concern, including, without
limditation:

(i} all the g9scts and properties (whether moveble or
wrrnovable, tangible or intangible, real or personal, in
THISSESSION of FEverSion, corporedl or incorporeal, present,
futre or contingent of whatzpaver naturs) of the Transferor
Cotnpatry, whether situated ia India or abeoed, ineluding,
without limitation, Rl manufacmring units and fazilities, all
land, buildings and structureg, offices, residential amd other
premiges, capilal  work-in-progress,  machines and
equipments, fumiture, fixores, coffiee  cguipment,
comwplrers, appliances, ucoessories, power lines, stocks,
current asgete (meluding inventores, sundry debtors, bils
of exchange, loans and pdvances], investmens of al] kinds
(including sharez, scrps, $tocks, bonds, debenmure stocks,
Units or pass through certificates), catk and bank aseoimts
{including bank balances), contingent rights or benefis,
benefit= of any deposils, camest monies, receivables,
advances or deposits paid by or deemed to have been paid
by the Transferor Company, financial assets, benelil of any
bank guarantees, performance guarantecs and lettiers of
credit, leases (including lease righis), hire purchase
contracts and aszsets, lending contmcis, righis and benefits
under any agreersenl, benefil of any security errangetnents
of Ulder any guarapiees, [CYEISIONS, POWERS, ENANCIes in
relation o the office andfor residential properies, goest
heases, podoems, warchouses, vebicles, D.G. seds, share of
any jeinl assels, riphts to wse apd aveil of telephones,
telexes, focsimile, email, intemer, leased line connections
and insiallations, otilites, electticity and other Sernvoes,
eserves, provisions, funds, benefits of assets or propertics
or other tmterest held in wusl, registrations, conlmcis,
engagements, arrangements of all kind, privileges and all
ather rights, easemeniz, privileges, libertics and advaniages
of whatesever nafure and wheresoever situate belonging to
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(0]

{1

fiii)

{iv}

ut it the ownership, power o possession and in the congrol
af or vested in ot granted in favour of or enjoyed by Lhe
Transferor Company or in eonnection with or relating to
the Transfetot Company and sll other interesis of
whatsocver nature belanging bo or in 1he awnership, pewer,
possession ot the coatre] of or vested in ot granfed in
tavour of or held for the benefit of or enjoyed by the
Transferot Company, whether in India or abroad:

all permits, quotes, ights, entitlements, industrial and othe
livences, bids, tenders, leusts of intent, =xpressions of
interest, development rights (whether vested or potestial
ad whether under apreenents or otherwise], municipal
permissions, approvals, consents, snbsidies, privileges,
income lax benefits and exemptions in respect of the profits
of the undertaking for the residual period, 1e., for the
pericd remaining 2 on the Appointed Date out of the 1ol
petiod For which the benmefit or exemption is available in
law if the amalgamation pursuant to this Scheme does not
take place, all other rights inclwding sales tax deferrals and
exemptions and ather bepefits, receivables, and liabilinies
related thereio, licenses, powers and facilities of every
kind, namre and description whatsoever, Movisions and
benefits of all agteements, contracts and arrangements and

all debts, barmwings, obligations, duties and linbilities,
both presenl and future (including deferred tax liakilities,
contingent liabilities and the Liakilicies and obligations
under any licanses ar permits or schemes) of every kind,
nature and description whatsoever and howsoever ansing,
tmzed or jncutred or utjlized, whether Secured or

[l
-
all other interests in comnestion with oc relating to the f f: ! r
Transferor Company; {':( é
lx""—u----"

. unsecuied, whether in Rupees ot foreign curmency, whether

provided For or not in the books of aceounts of disclosed in
the balance sheer of the Transferor Company; end

all trade and service pames and marks, palents, capyrights,
desipns and cther jntellectual property nights of any nahire
whatsaever , books, records, files, papecs, enginecnng and
process information, software licenses (whether proprietary
or otherwise), drawings, compulel programmes, manuals,
dana, catalogues, quoations, sales and advertising material,
lists of present and formet customets and supphers, other
customer  bformation,  custeitier  credit  nformation,
customet pricing information and all other records apd
documents, whether in physical or electronic form relating
to business activities apd operalions of the Tramsferor
Company.

All terms wsed but not defined in this Scheroe shall, unless contrary
to the conlexl ar meaning thereof, have the same meaning ascribed
o thern undet the Act or any statitory medification or -
enactment (hereal for the titme being in fores of any legiclavon
which replaces the 4ct.

o
]

4 :;"_:.'J-Ri
£
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(6  References in clauges and recils, unless ntheraise provided, are
o glauses and recitals nf and o this Scheme.

{d)  The headings hersin shall not affect the construction of- this
Scheme.

(] Unless the contexl atherwise reguires:

(i) the singutat- shall include the plural and wice versa: and
references to one gender inelude all genders,

{iy  references 1o a person inclede any individual, frm, body
corporale  {whether incorpomatedy, govermnment, siate or
ageney of a slale or 2oy joind vennire, atsoeiatiom,
partnership, works council or employes representafives
body (whether or ot having separaie legal pareon adicy).

(iti]  reference & any law or 10 any provision thereof or o ony
rule or regulation promuolgated therevender iocludes a
reference to0 sych |aw, prenizion, rule or regulation os it
may, fiom time to tme, be amended, supplemented or e
epacied, or W BRYy law, provision, rule ot reglation that
replaces it

(ivd  Wuahout prejudices vo generality of (iii) ubove, references o
the Companies Act, [956 and specific provisions thereof
will be deemed to mean or include references 1o Companies
Act, 2013 and corresponding provisions thereof, as and
when provisions of the Companies Acl, 2013 are made
effective.

2. Nhore el

(=2} Transferor Compuny

The share capital structare of the Transferor Company as on Junc
15, 2013 is ps untder:

lsﬂﬂﬂ ﬂﬂﬂ eqmty shms l::f I'NR ] ﬂl per share i 150,000,000

Total 150,000,000
44145 5"?4:::11.11!}' sbares of INE 10 per i S 14,149 740

44]3914 ﬁqlﬁhﬂIﬂh nfl?*TE'..IU pcr sha::: i"lull".r .
paid up*

Total 44,13%,240
* Evcluding 1053 eguity shaves mar aflaited bui held in aheyance,

The equity shares of the Transferor Company wre listed on the
BEE.
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{x]} Transferee Comipany

The share capital struclure of Transferee Company as on June L3,
2013 is as under

"'.;-f'.'.: AR
122 010,
14,320,206  non-cumulative  non-converlible 459 426,385
redesmatle preference sharcs of INE 31 each

Total 1,679,426,356

97.171.306 rquity shares of MNR 10 per equity | 321,733,060
share

Total 921,753 60

021,739, 14]

pald up

TFutal 021,733,060

The equity shates af the Transferee Company are listed on the Stock f‘ﬂ.’m
Exchanges. jfﬁ?-,_l,ﬂ‘r-

PART II - AMALGAMATION OF THE TRANSFEROR COMPANY ;_:"F'//F
WITH THE TRANSFEREE COMPANY ; é

Section | — Tranaler

1 'ron the coming nte effect of this Scheme and with effect fron the
Appwinited T, pursuant to the sanction of this Schene by the High o
Cowrt and pursuant 1o the provisions of Sections 3191 to 3%4 and other
applicable pravisions, if any. of the Act, the Underaking shall e and
stand wested in or be deemed w heve been wesied in the Transferze
Company, as 8 goitg concern without any further act, instrumet, deed,
matter or thing 50 Bs o becoine, 33 amd from the Appointed Date, the
undertaking of the Transferee Company by virue of and in the mannect
provided in this Scheme.

d. Fesring of Assers

{a) Withour prejudice to the generality of Clauze 3 above, upon Lhe
coming inte effect of this Scheme and with effect from Lhe
Appointed Dawe. all the estsle, assets, properties, nights, claims,
title, interest Al awthorities  including  Accretions  and
appurienances comprsed in the Undertaking of whatsoevet natire
and where sq cver sityae shall, under the provizions of Sections
391 w 304 of the Act amd all other applicable provisions of
Applicable Law, if any, without any Eurther act or deed, be and
sland bansferred 1o and vested in the Transfetee Company andfot
we decmed to be vansferred 1w aml vested o the Transferce
Company as & going concem 50 as 1o becomc, a5 and fram the
Appointed Date, the estate, assets, propertics, nights, claims, ttlc,
inlerest and authories of the Trenslecee Company .
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(=}

Withoul procjudics to the provisions of Clause 4(g) above, in
repect of such of the assois and propenies of the Tranefernc
Company a5 are movahle in nature or mcomparen] property or ere
olherwise capable of vesting or transfer by delivery or passession,
of by &ndomsemcnt endfor delivery, the same shell stand so
tmnsierred or vested by the Transtarcr Company upon the caming
info effect of (his Schome, and shell, become the essets and
property aof ihe Troneferse Company with sffect fom the
Appointed Dwte pursuant vo the provisions of Sections 39 1o 394
of the Act, withowt requiring any deed or instrurnent of convevance
for wansfer or vesting of the zame.

In rezpect of such of the assels and properlizs belonging to the
Transferor Company {other than those refarred 1o in Clause d(b)
above} including sundry dehtors, receivables, bills, credits, loans
and agdvanees, iF any, whether recoverable in cash or in kind or Far
value to ba recsived, bank balances, investments, earmes! money
and deposils with aly povermnmenl, guasi govermunent, local ar
elher authority or body or with any company ar other person, the
same thhll stend twansiteed w and wvested in the Transferes
Company and/or be deemed 10 have heen gensferved to and vested
in the Tranefarse Company, without any Further act, insmoment or
deed, cost or charge and without any natics or ather intimetion 1o
ooy third party, upon the coming into effect af this Schems and
with effeet from the Appointed Date pursuant to the provisions al’
Sections 3191 wo 394 of the Act.

All acsers, rights, title, interes:, invesmnents and propertbes of the
Trunsforor Company as on the Appointed Dte, whether or nm
included i the books of the Transferor Company, and all assets,
rghts, fille, interest, investments and properties, which are
acquired by the Transferor Company on or after the Appointed
Date but preor to the Effactive Dale, shull be deemed to be mnd
shell become the assers, rights, title, interest, investments and
properties of the Transferee Company, and shell opder the
provisions of Sections 191 1w 394 amd all other applicable
provisiens, if any, of the Act, withaol any Furth4r ace, instrument or
deed, be and stand transferred 1o and vested in and be deemed 10
herve been trunsferred ro and vested it the Trapsferee Company
upan the coming 1o effect of this Scheme and with effec from
the Appainted Dale pursuant to the provisions of Seciions 391 10
394 of the Ac.

All e licenses, permits, rcgistrstions, quotas, entilements,
approvals, pornistions, TegisTEtions, incentives, lax  defermls,
exemptions and benefits, subsidies, concessions, grants, rights,
claims, leases, fenancy rghts, liberties, special status and other
benefits or privileges enjoved or conferred upon or held or availed
of by the Transfevor Company and all rights and hetwelils that have
arcrued or which may accrue 1o 1he Trangferor Company, whether
on, beforc or afier the Appointed Date, iveiuding iocome tex
benefits and exemptions, shell, under the provisions of Sections
3% 1o 324 of the Act and all other applicable provivions, if any,
witheut any further a1, instrument or deed, cost or charge be and
stard trensfeved to and vest in and/or be deemed 10 be cansferred


http://www.cvisiontech.com

to and vested in and be gvailable 1o the Transferse Company so as
10 become the licenses, permiks, registrations, quotas, entitlements,
approials, permissions, registrations, incentives, lax deferrais,
exempficns and benefits, subsidies, comcessions, granis, tighs,
claims, leazes, tenancy rights, liberies, special status and other
benefits or privileges of the Transferee Company amd shall remain
valid, effeciive and enfiprecable on the same terins and conditions,

5. Couirgery, Pends efe,

(¥  Upow lhe coming ime effect of this Scheme, and suljecr 1o the
provisions of this Scheme, all eontracts, deeds, bonds, agrecmenils,
schemes, amangemerts and other instrumpents of wheisosver
natuce, 1o which the Transferer Company is a party of to the
henefit of which the Ttansferor Company may b cligible, and
which mre subsisting of have effect immediately before the
Effective Diate, shall continue in Full force and effect on or agains
ot in favour of, as the case may be, the Tensferee Company and
may be cnforced as {ully and cffectuslly a= if, instead of the
Tranzferar Company, the Transferee Company had besn a party or
bencbiciaty or ohliges Dewmto or thereunder,

(b1 Without prejudice to the other provisions of this Scheme and
notwithstanding that vesting of the Undertaking vuecurs by virue of
this Scharme (iself, the Transferes Company mAay, At any tme afier
the coming into effect of thiz Scheme, in accondence with the
provisions hereof, if 50 required under any law or otherwise, take
such ectjons apd execute such deeds fincluding deeds of
adherence), confirmations r other writings or arrangements with
any party o apy contract or arrangement Lo which the Transferor
Company is a party or any writings 85 may he necessary in ocder 1o
give formal effect ta the provisions of this Scheme, The Transferee
Commpany shell, after the Effective Date, under the provisions of
this Scheme, b deemed te be authorised 10 exccue any such
writings on behalf of the Transferor Company and 10 camy oul or
pecform all such formalities or compliances referred 1o above on
the pant of the Transferor Company o be carried out or performed.

(¢ Withoul prejudice to the gemerality of the forcgming, upon the
coming inta effect of this Scheme and with effcet from the
Appointed Date, all consents, permissions, licences, cerificates,
clearances, autharilies, powers of atlorney Biven by, 1syued W or
execuled in favpur of the Transfcrer Company shall stand
transferred 1¢ the Transferee Company as i the same were
anginally given hy, issued 0 o7 cxecuted in fawour of the
Transferee Compeny, and the Transferee Company shall be bound
by thr terms therecf, the obhgations and duties thereunder, and the:
dphis and bencfits under the same shell be averlable o the
Transferee Company.

. Trancfer of Lighilities

(@)  Upon the coming imo effect of this Scheme and with effect from
the Appoirted Date all debis and labiliies of the Transferor
Company including all sccored and unsecured debs {in whetsoever
currency), liabilities [including contingent liabiliGes), duties and

19
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(k]

(el

()

obligations of the Transferor Company of every kind, nature and
description whatspever whether present or fulure, and howeoever
arising, along with eny charge, encumbrince, lien or serurity
thereon (herein referred to as the “Liabilitics™) shall, pursuant to
the satwtign of this Scheme by the Hiph Cowt and under the
provisions of Sections 321 to 394 of the Act and ather applicable
provisions, if any, of the Act, without any funther act, instniment,
deed, matier ot thing, be and smand transferred to and vesied in and
be decmed to have been trensferred to and vesied in the Transferes
Company, to the extent they are outstanding on the Effecti ve Dale
26 84 K become as and from the Appointed Date the Liahilides of
the Transferee Company on the same terms and condilions as wers
applicable 1o the Tramsferor Company, and the Trensferee
Company shadl meet, discharge and satisly the same and fucther 3t
shall not be necessary in obtain the consent of any third party ot
other person who is 3 party to any contmact or aangement by
virtue of which such Liabilities have arisen in order to give effect
ti+ the provisions of this Clause §,

Where any such debts, liabilities, dutics and ubligations of the
Transferor Compeny a5 on the Appointed Daie have been
discharged by the Transferor Company on of after the Appointed
Date and prigr w the Effective Date, such discharge sheil be
decmed (o be for and on account of the Transferce Company upon
the coming mia cffect of this Scheme.

All loans raised and wilised and all liabilitiey, duties and obligations
incured or underiaken by the Transferor Company on or after the
Appoinied Dai and prior to the Effective Dawe shoil be deemed to
have been raised, used, ineuned or undertaken for and an behalf of
the Transferee Company and to the extent they are outstanding on
the Effeciive Date, shall, uptn the ¢oming inie effect of this Schene
and under the provisions of Sections 381 to 394 of the Act, without
any [arther act, instrument ar deed be and sand tansfered o and
vested n and e deemed to have been transferred o and vesied in
the Transferes Compuny and shall become the Inans and liabilites,
dubes and obligations of the Transferes Company Which shall mest,
discharge and vatisfy the smme.

Loans, advences and othet abligaons {including any pusrantees,
letters of credit, letters of comiond or any other instrument or
arcangement which may give tise o a coningent liability in
whatcver form), if any, due or which may at any Gme from the
Appointed Date 1o the Effective Dale become dus bepwesn the
Transferor Company and the Transferes Company shall, inse faei,
stand dizchatged and come 13 an end and there shall be no liability
in that behalf on any party and the appropriale effect shall be given
14 the books of aceounts and records of the Trunaferse Company.

ACEs

The transfer and vesting of the asseis comprised in Lhe Undertaking
to the Transferse Company weder Clanse 4 and Clause 5 shall be
subject to the Encumbrmces, if any, affecting the same os
keremafter provided.

11
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{h) All Encumbrances, if any, existing pnor to the Efftctys Daole awer
the assats of the Traosfercr Company szhell, after the Effectwe
Date, withowt any farther acl, instement or deed, sontinue o el
and attach to such assets or any pant thereof to which they are
related or attached priar to the Effeclive Date, provided then if eny
of the assets of the Trensferor Company have ol heen
Encumnbered. such asgers shell remain unencumbered snd the
exiziing Encumbmnce refemed to above shall not be extended to
gnd shall et aperate over such assets. Further, such Encumbrameces
shall not relate or attach to &ny of the other assets of the Transferes
Company. The shsence of any formal amendment which may be
requited by a lender or trustee or third pany shall not afect the
aperation of the abowe,

fep  The exizung Encunibeances over the other assels and properties of
the Transferer Campaty or any part thereof which relate 1o the
Liabilities of the Transferce Company prior to the Effective Dale
shall continwe 1 relale to 3uch Assers and properies and shall not
extend or sfach to any of the assels and ' propentics of the
Transferar Company transferred 160 and vested in the Transforee
Company by virfue of this Scheme.

{d) Any reference in any secunity documents or avangemsints 1o
which the Trapsfetor Company 15 a8 party) to the Transferor
Company and it assels and properties, shall be construed as a
reference o the Transfaree Company and the assews aml properics
of the Transferar Company tmnsfeqed o the Transferee Company
by virwe of this Scheme. Without prejudice o the foregoing
provisions, the Transferse Compaty may execute any inslouments
or documents o do afl the arts and deeds as may be consdercd
appropriate, inclyding the fling of necessary particulars andfoc
modification(s) of charge, with the Repistrar of Companics 10 gLve
formel effect to the abowve provisions, 10 mgquind.

{c) Upon the coming mio effect of this Scheme, the Transferee
Company shall be liable to perform il obligations in respect of the
Licbilities, which have been transferred to it in terms of this
Srheme.

{1 It is expeessly provided that, save as hersin provided, o other torm
or condition of the Liabilities transferred to the Transferee
Company i ameikled by virue of this Scheme except (o the cxient
that such amendment is regquired statutorily.

{g)  The pravisisns of this Clause 7 shall operae notwithsanding
anything to the contrary contzined i any msStrumend, deed o
writling or the erms of saenon or iTsue or Any secunty documedt,
all of which instruments, deeds ot writngs or the terms of sanclion
or issue or any security document shall sund modified and/or
superseded by the farefouip provisions.

Empioyees

{a) Upon the coming into effect of this Scheme, all Employees of the
Transfecor Compeny shall, bocome he employees of the
Transferes Company, on teems and conditions not less favourable
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i

(c}

{d}

than those on which they are engaped by the Transferor Companiy
and wiathouwt any interrupiion of or break in service as a resol of the
amalgamation of the Transferor Company with the Transferes
Company. For the purpose of payment of any compensanon,
granity apd other terminal benefits, the past services of such
Empioyces with the Transferor Company and suwch bencfits to
which the Employees are entitled in the Transferor Company shall
ais0 be taken mto pccount, and pald (os and when payable) by the
Transferee Company.

It is clarified that save as expressly provided For in thic Scheme,
the Employees who become the employees of the Tranefere
Company by vinue of this Scheme, shali not be entitled to the
employment policies and shall nol be cniitled 1o avail of amy
schemes and benefits {including employee siock options) that may
be applicable and available 10 any of the other employees of the
Transferee Company {including twe benefits of or under amy
emplayer stock opdon schemes applicable io or covering ail or any
af the other employses of the Transferee Company), unless
otherwise determined by the Transferee Company. The Trancfares
Company undertekes 10 continue to abide by any agreement!
sctlemend, 1F any, entered imo of deemed to have bzen entered into
By the Transfcror Company with any union’ employee of the
Transferar Company.

Insofar 25 the provident fund, gratuity fund, supsrannuation fund,
retirement fund and any other funds or benefits created by the
Transferor Company for itc Empleyeéss or to which the Transferar
Company is coniributing for the beneft of s Employces
(wollectively tefetved (o as the “Fonds™} are concerned, the Funds
or such pan thereof es relares 10 the Emplioyees (including the
aggregate of all the contribolions made to such Funds for the
benefit of the Employees, accretions therete and the invesunents
made by the Funds in relation ta the Emplovees) shall be
transierred (o the Transferse Company and shall be held for e
benefil of the concemned Emplovess, In the &vent the Transferes
Company has iis own funds in respect of any of the emplayes
benefire referred 10 above, the Funds shall, subject 10 the necassary
Appravals and permissions and at the discreticm of the Transfores
Company, be merged with the relevant funds of the Transferce
Company. In the event that the Transferee Company does not have
iz own funds in respect of any of e above or if desmed
appropriate by the Transferee Company, the Transforee Company
mey, subject o necessary approvals and permiszions, maingin the
existing finde s2pammiely and contribure thereto untii such lime that
the Transferee Company creaes il own funds, al which time the
Funds and the investmenis and contribuwtions pertaining to the
Employecs shall be merged with the funds cremted by the
Transfzree Company.

In relativn 1o those Emplayees for whom any of the Transferor
Company 15 making contributions 19 the govemment provident
fand or other employee benefit fumd, the Transferss Company shall
siand substituied for the Transferor Company, for all purposes
whatsoevet, ineluding rmlaling to the obligalion to  make
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(e)

contitutions 1o the sajd furd in accomance with the provisions of
such fund, bye laws, cre, in respect of such Employees, such that
all e Tights, dulies, powers and obligations of the Transftror
{ompany &5 L chsc may he in relation to such schemes! Funds
shall becomne thase of the Transferee Company.

(il

(i)

{iii)

{iv}

In espect of the stock options of the Transferor Company
granted by the Transferor Company under the Employess
Sigck Omion Scheme, 2009 (ESO05-2000) (“Transferor
Company Slock Opéian Seheme”), upan the effectiveness
of the Scheme, the Transferze Company shall issus Stock
options lo the Eligible Emplayees taking intg account the
share exchange vatio 22t out in Clawsz 13(a), on lenns and
condilions not less faveurable then these provided ander
the Transferor Company Steck Dption Scheme. Such sock
oplions mey be issued by the Transferee Company cither
under the Eaisting Steck Option Scheme or under a
separatc employee stock optien scheme creared by the
Transieree Company imler alfe for the purpese of granting
siock options to the Eligibls Cmployees purseant o this
Scheme {“Transferee Stock Option Scheme™).

It iz hereby cladfied that the options granied by the
Transferes Company (o the Eligible Employess pursuant la
thie Clauze Ble], in lisu of options granted to them undet
Ihe Trancferse Company Stock Option Scheme would be
ranled on the basis of the share exchange rafio sel oul in
Clause 13{a), i.e., For every 100 {on= hundred) options held
by an Elgible Employee which entile such Elipible
Emploves tp acquire 100 {one hundred) equity shares in the
Transfarar Company, such Eligible Emplovee will be
conferred ™ [ninety] options in the Transferee Company
whith shall entitle him to acguire 90 [ninely) squity shares
in the Transteree Company. Fraclional enlitlements, if any,
arizing purswant to the applicability of the share exchange
mtio as abave shall be rounded ofl la the nearcst higher
inegeT,

The toal exercise ptice payable for options granked by the
Transferee Company 1o the Eligitle Employecs shall be
equivalent to the totel exercise price payable by sueh
Eligible Employees under the Transteror Company Stock
Chption Scheme, For such optlons.

The gram of opliotts to the Eligible Employees pursuant io
this Clauze & {e) of this Scheme shall be effected as an
iniegral part of the Scheme and the consent of the
stareholders of the Transferee Company 1o this Scheme
shall be deamed 1o be their consent in relation 10 all mauers
pertaining to the Transferee Steck Option Scheme and the
Existing Swock Oplien  Schems, ocluding  without
limitation, for the purposes of creating the Transferee Stock
Option Schemes and'or modifying the Transfeme Stock
Chption Scheme mnd‘or the Existing Stock Opden Scheme
(including increasing the maximutn number of equity
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Lo

shares thal can be issucd consequent to the sxemise of the
stotk Oplions granted under the Existing Stock Option
Seheme, andfor modifying the exercise price of the sioek
options under the Transferce Stock Opion Scheme andior
the Existing Stock Option Scheme), and all related matiers.
No further approval of the sharcholders of the Transfemce
Company would be reguired in this comnection under
Section $1(1a) of the Acl andfor any other Applicable
Caw.

{v}  Itis hercby clarfied that in relsiion o 1he opuons granied
by the Transferee Company to the Cligible Employees
purswanl te this Scheme, in licu of options granted 1o them
under the Transferor Company Stock Option Scheme, the
period during which ihe options granted by the Transferor
Company were held by or deamied to have been held by the
Eligible Employces shall be takep inta account  for
détcTmmining the mirnimum yesting period required under
applicable lew for stock oplions granted under the
Transferee SBtock Option Scheme or the Existipg Stock
Option Seheme, as the case may be, Subject 1o Applicable
Lewy, the adjustments ta the sxercisc price per option and
option enfitlement of the Eligible Employess proposed
under this Clause £(=) thall be appropriately reflected in the
aesoinyts of the Transferee Campany,

{(vi} ~ The Boards of Direciers af the Transferor Comtpany and
the Transferes Company shall take sueh actions and
axecule such further documents as may be necessery or
desimble for the purpose of giving effect ta the provisions
of this Clanse BiE)

Legal, Tavorisn gnd Ll ey

Upan the coming into effser of this Scheme, all suits, actions, and other
proceedings including legal and taxation proceedings, {including before
any stetulory or quasi-judicial authority or ribunal] by or against the
Transferor Compuny pending on the Effective Dale shall be continued
and/ ar enforeed by or against the Transferes Company ae ¢ffectually and
in the same manner and W the same extent as il the same had been
instituted by or agzinst the Tran={rres Company.

Without prajudice Lo the provisians of Clauses 3 1a 9 with elfect from the
Appointed Date, all imer-party wansactions bebween the Transfcror
Company and the Transferee Company shall be considered as intra-party
transaciions for all purposes from the Appointed Date.

Section 2 = Conduct of Businesg

11.

With affect ttom the Appointed Date and up 1o and including the Effective
Date:

{a}  the Transferor Company shall carry on and be degmed wo have
camed om all businesz and aenvities and shall hold and stapd
rossessed of and ghall be deemed to hold and stand posseszed of
all its estates, a=scts, rights, title, interes), authoritics, contracts and
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(&}

i<}

{d}

investments for and on account of, and in trusl for, the Transferee
Company:

all prafits end income accruing of arising w the Transferor
Company, and losses and cxpenditure arising or incurred by it
(including taxes, if any, accruing or paid in relagon w any profiks
or incame) for the period commencing from the Appointed Date
shatl, for all purposes, he treated as and be deemed to be the
profits, incame, losses ot expenditure (including texes), as the case
inay e, of the Transferee Company;

any of the rights, powers, anliotties or privileges cxereised by the
Transferer Company shall be deemed 1o have heen exercised by
the Transferar Company for and on behall of, and in trust for and
a5 an apent of the Transferce Company. Similady, any of he
obligations, duties and commitments that have been wndonaken or
discharged by the Transferor Company shall be deemed to have
besn undertaken Ffor eid on behelf of and as en agent for the
Transleree Coinpany; and

all taxes (including, withowt limutadon, income la, sales fax,
service tax, VAT, etc.) paid or payable by ihe Transferor Company
in respect of the operations and! or the profits of (he Transferor
Company before the Appainted Dete, shall be on aceount af the
Transfcror Campany and, insofar as il relates to the 1Ex payment
{including, without limitation, income tax, sales tax, service 1ax,
VAT, ete.), whether by way of deduciion s source, pdvance =X or

otherwise howsoaver, by the Transferor Company in respect of the i

prafits ar activities ot operotion of the Transteror Compeny with § '

cffect [rom the Appointed Date, the same shall be deemed 10 be the )
carmesponding item paid by the Transferee Company, and, shall, in :

all proceadings, be deall with accordingly.

Section 3 - lsauc of sfjates of the Trapsferce Company

12.  The provisims of this Section J of this Scheme shall operate
notwithstanding anvthing to the contrary in this Scheme or in any other
instrurnent, decd or wnting.

13, fsswe of new equin ghares

(&)

Upon the coming inta effect of this Scheme and 1 considesation of
the transter and vesting of the Undertaking m the Troanzleree
Company in terms of this Scheme, the Transieree Company shall,
without any lutther applicafion, act, mstrument of deed, izsue and
allat to cach member af the Transferar Company, whose name is
registered in the Register of Members of the Transteror Company
an the Record Date or his! her s legal heis, exeewiors or
successnrs as the case may be, &quity shares in the Transferee
Company, in lhe ratie of 90 (ninety} equity shares of the face value
of TNR 10 (ten) each {credited as fully paid up) of the Transieree
Company For every |04 (ane hundred} equicy shares ok the Face
valug of MMHR [ (ten) each {credited as fully paid-up) held by such
member in the Transferar Campany. No fractional shares shall be
issned by the Transferee Compadiyy.
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(b}

(c)

{d)

Uptm this Scheme becoming cifectve, the issued, subscribed ang
paid-up share capital of the Transferee Companmy shall stand
suilably increased conscquent upon the issuance of new equiry
shares in accordance with Clause 13¢{a) above. It s clarified tha no
special mesolufon under Secion BI(1AY of the act shall be
required to be pessed by the Transferce Company separsicly in a
general mecting for isfue of sheres 1o the members of the
Transferpr Company under this Scheme and on the shareholders of
the Transferee Company approving this Scheme, it shall be
decmied that they have given thelr consent o the jssoe of equiny
Shores of the Trensferee Company 1o the members of the
Transferor Counpany in accordance with Clause 13{a) abowve.

As A part of this Scheme, and, upon the coting inte efect of this
Scheme, the nuthorised share capital of the Transfeeee Company
chall aulomatically $tend ncrcascd, without eny further asl,
wsthanent or deed on the part of the Transferes Company
including payment of stamp doty and faes payable 10 Registrar of
Companies, by the aggrepate awthorised share capital of the
Transteror Companty,

The capital clause ol the Memorandum of Association and the
Articles of Association of the Transferee Company chall, ae a part
al and, upon the coming into effect of ki Scheme and withoul any
Turther aet or deed, be replaced by the fullowing clause;

MEMORANDUM OF ARSDCIATION

"W, The Authoriced Bhare Capite]l of the Company is INR
4,869.425,386 (Rupees fowr billion eight husdred sixiy nine
milliot fowr hundred fwenty six theusand three hundred &ighty six
cnly) divided into 3835 000,000 (three hundred cipety five million)
Equity Shares of INR. 10 (Rupees ten only) ench agpregatmg INR
3,050,000,000 (Rupzes three billion mine hundred fifty million
only} and 20,458,916 (baenty nine million six hundred fifry eiphl
thousand nine humwdrad sixicen) 4% (fouwr percent) Non Cumulative
Redesmable Wem Convertible Preference Shares of INR 31
{Rupees thirty one only) ecach apgrepating INR 910425386
{Rupees nine hundred niretsen millivn fow husdred pueenty sic
thomsand three himdred eighey six only), with power to increase
ard reduce the capital of the Company or 1o divide the shares in
the capilal for the ime being indo several classes and to attach
therelo respeclively any prcforental, deferved, qualified or special
fights, prvileges or condilions as may be determimed by or in
accordance with the Armicles of Association of the Company and o
vary, modify or ebrogate any such rights, privileges or conditons
in such manper a5 may be for the ume being provided by the
Aricles of Associstion of the Company and the legisladve
provisions for the time being in foree,™

ARTICLES OF ASSOQOCIATION

"3, The authorised Share Capital of the Company iz INR
4.865,426,086 (Rupees four billion cight hundred sixty mine
millicn fear bundred twenty six thousand three hundred cighty six
anly) divided inlo 393,000,000 {three hundred nincty five million)
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(2]

(D)

Equity Sharcs of TNE 1} {(Rupecs 1ea anly] each aggregatng INR
1950 000, MM (Rupees three billion nine hundred ffty million
anly) and 29,658,916 {lwenly nine million six hundeed fifty eight
thousand mine bundred sixeeen) 4% (fowr percent) Non Cumulative
Redeemable Mon Convertible Prefersnce Shares of [NE 31
(Rupees thirty onc anly} each aggregating NE 919,426,336
(Rupees ning bundred nincleen million fow hundred beenry six
thousend thres hundred eighty six oaly)with power to icrease and
reduce the capitel of the Company ar o divide the shares in the
capilal for the time being into scveral classes and 14 abtneh theret
respectively any preferential, deferred, qualifiod or special rights,
privileges or conditions as may be detetmined by or in accordance
with the Anlicles of Asgociation of (he Company and to vary,
modify or sbrogatc emy such righis, privileges or condiions in
such wanner as may be for the dme being provided by the Articles
of Associghion of the Compaty and the legislative provisions for
the time being in force ™

It iz clarified that for the purposes of Clause 130c) and | 3(d} above,
the consent of the sherehalders of the Trancferae Company ta this
Schene shall be sufficient for the purposes of eflectling the abowve
amendment or increase in the authorised share cepitel aof the
Tranaleree Company, and na Furher resolution under Section 14,
Section 31, Section 84 or any other applicable provisions of the
Acn. would be required to be separately passed. The stamp dubics
and fees (including registeation fee} pald on the authonsed share
capital of the Tranaferor Company shall be wiilized and applied to
the increased wuthorised share capuial of the Transieree Company
and there would be no requiremend for any further paymem ol
stmp duty and/or fee (ingluding registraton fee) by the Transferee
Company for increase inthe awthorised sheve capial 1o that exient.

The shares issued 1o the monbers of the Transleroe Company by
the Transferse Company pursuant o Clauses | Ma) above shall be
gredited Lo (he depository accoumt af the merabers, unless
otherwise notified in wiiting by any membec of the Transferor
Company to the Transferee Company on or before such date as
may be determined by the Board of Directors of the Transferee
Compaty o a committee thereof. [n the event that zuch notice has
not been received by the Transferee Company in respect af any af
the membets of the Transferor Company, the shazes shall be
credited to the depotitory account of the members providel thar
the members of the Transferor Camnpany thall be required 1o bave
an accounl with a depositary perticipant and =hall e required to
provide detalls thereol and such other confitmenons as may be
mequited. 1t is only thersupon ther the Transferee Company shall
issue and diretly credit 1o the account of such member the
relevant shares of the Transferee Comnpany. In the event that the
Transferce Company has received natice from eny member tha
chares are t0 be izsued in certificate fonn or if any member has not
provided the requisite dewils reisting to his! her! its zccouat with a
deposiloty participand or other confirmatians as may be requirad,
then the Transferee Company shall issue shares in certificate fom
o such member.
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{e)

(h3

(i)

)

(k)

In the event of there being any pending share transiers, whether
locged ¢r outstanding, of any member of the Transieror Company,
the Board of Directors of ihe Transferee Company shall be
Smpowered in appropriate cases, prior ke or cven subsequent i the
Record Date, to effeetuale such a transfer as if such changes in
registered halder were operative ag on the Record Date, in order o
remove any difficulties ariging to the trunsferor’ fransfeces of the
shares in the Transfcror Company and in relation o the shares
iszped by the Transferee Company afier the effcobveness of chis
Scheme. The Board of Directors nf the Transferee Company shall
be empovicred o remove such difficulties a¢ may arise in the
course of implementation of this Scheme and registration of rew
sharcholders in the Transferee Cotmpany.

Lquity shares 1o be issucd by Lhe Trancferee Company pursuant ko
Clauses 13(a) ahove in respect of such of the equity sharss of the
Transferor Company which are held in abevance under the
ptovisions of Section 2064, of the Act or otherwise shall, pending
allntment or settlement of dispute by order of Court or otherwize,
al50 be kepl in abeyance by the Transferee Company.

The equity shares issued arul sllotted by the Transtec: Company
m terms of this Scheme shall mnk parf passa in all respects with
the then cxisting equity shares of the Transferee Company.

The equity sharcs of the Tmnsferer Company issued in ferms of
thiz Scheme will be lisied andfor admitted 1o tading on the Stock
Exchanges. The shares ollattad pursuant to this Scheme shall
remain frozen in the depogitorics system Ul relavant dircetions in
relalion to listing/rading arc given by the Stock Exchanges.

In case any sharcholder's bokling in any Transferar Company ig
such that the sharcholder hecomes entiiled 10 A fraction of ap
aquity share of the Transfecce Company, the Transieree Company
shall not isuc fraclional shares 0 such shareholder but shall
candalidate such fractions and issuc consclideted equiry shares 0 2
trustee nominaled by the Transferee Company in that behalf, who
sholl scll such shargs and distnbute the net sule proceeds (afier
deduction of applicable taxes and other expensas incurred) to the
shareholders rspeciively cntitled to the same in proportion to their
fractinnal cnritlements.

PART Il -~ DISSOLUTION OF TRANSFEROR COMPANY AND OTIER
GENERAL TERMS AND CONDITIONS

I4. Avcopmting angd Tay Treaiment

{a)

Accounbing

Seve as hereinafter prosjded, the reserves of the Transferor
Company shall be accounted for, while incorporating the assets
and liabilites of the Transferor Company in the accounts of the
Transferee Company, in accardance with Accounting Standard 14
(Accounting for Amalgamations) issued by the Ingimte of
Chartered Accountants ¢i India in consuliation with the MNational
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Advisory Committee on Accounting Standards as per Secliom
21630 of the act , Upon the Scheme becoming effcctive and
with effect from the Appointed Date:

(i)

(M)

{iii)

(v}

(vi)

Cwil)

The Transferee Company shall record the assels and
liamlities of the Transferor Company pursuam (@ this
Scheme al their respective book values as appearing in (he
books of the [ransferor Company, In case of conflicnng
accounting palicies between the entites, 2 uniform pelicy
will be adopted on merger and cffect on the fnancial
staterients of such change in policy will be reported as per
Actounting Standard 5 (Mot Profit or Lass for ihe Feriod,
Prior Pedod [ems and Changes in Atcountng Policies)
and the tame shall be deah with in accordance with
prevailing actounting standards end Generally Avcepted
Accounting Pringiples in India;

The Transferee Cotmpany shall credit its issued and paid up
share capital account with the aggregate face value of the
shares issued putsuant to Clause 13 of this Schems:

All the yeserves relaing 1o and reflecting i the books of
ilie Trnslernt Company shall appoar in the books of 1he
Transferec Company in the same form in which they
appeared in the books of the Transferor Company afler
giving eftect to | 4(pNi] above;

The balance in the Starament of Profit and loss appeaning in
the books of the Transferor Company shall be dealt with in
the books of the Trunsferee Company in accordance with
Aceounting Standard 14 (Accnunting for Amalgamations),

The difference betwecn the ateunt recorded as share
capital issued {plus any additional consideration in the form
of cash or ather asscts) and the amount of share capital of
the Trapsferar Compamy is adjusied in reserves in the
Anancial slatemaents of the Transferse Company;

Ta the extent thal Lhere gre inler-cosporele  10aGns,
debeptutes, debt secumties or balances between the
Transferor Company and the Transferce Company inter se,
the obligation in respect thercof shall come be an end and °
the comespanding effect shall be given in the bools of
acoount and the records of the Transforee Company for the
reduction of @y asseis or liabilities, as the case may be.
The diffetence, if any, arising upon such cancellation, shall
be credited or debited, as the case may be, to the Capiral
Reserve accourt of the Transferee Company. Fer the
remaval of doubts, shere would be oo acerval of inferest or
other cherges in respect of any such inter-company loans,
drbeptutes, debt securities or balances with cffeet from Ihe
Appointed Date;

Notwithstanding the above, the Beard of the Transferce
Corpany, is sutherized to account any of these balances in
any manner whatspsver, as may be deemed fit in
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()

Tex
{i)

(i}

fiti)

accordance with the Ascounting Stendards wsued by the
Insiitule of Chartered Accountanis of India in conseltalion
with the Nafionsl Advisory Committee on Accounting
Slandards a5 per Scetton 21 1{3C) of the Actand Generally
Accepred Aceounting Principles in India.

Upen the Scheme coming nto effect, all oxes {direc
andfor indirecty cess! duties payable by or on behalf of the
Transfersr Company Fom the Appointed Dare onwards
including all or any refunds and claims, including refunds
or claims pending wih ay Governmental Authority and
ineluding the right to claim credit for ounimum aliemate
L and curry forward of accumulated Losses, and unutilized
CENWVAT credin, VAT eredit eto shell, for all purposes, be
treated as ihe e/ ceswd duty, lisbilities or refunds, claims,
accumulated losses and unurtilized CENYAT credits, VAT
credit and righis 10 claim credic or refund eic of the
Transferee Company. Accordingly, upon the Scheme
becoming effective, the Transferee Company aall be
pemitted 1o revise, il it hecomes necessary, its income tax
refurns, wealth fax retums, sales ax retwme, excise and
CENYAT retutns, service lex ronyms, other siapiory
etms, and to claim rfunds’ eredils, pursuant 1o the
provisions of this Scheme,

The Transferse Company shell glko be perrumed o aladm
tefumds f eredils in respect of any teansacHon betwemmn or
amonyst the Treansferor Company and the Trensferze
Company. Without prejudice to the generality of Clause
14011} above, upon the Scheme becoming effective, the
Transferee Company shall be permitted w0 revise, if it
becomes necessary, s income ax returns and related
withholding tax certificales, including withholding tax
cerlilicares relating to transeclions betwesn the Transferor
Company and the Transfecee Company, and to claim
refunds, advance tax angd withholding 1ax cradite, benefit of
cradit for minimum alernaie wx and cary forward of
accumulated losses ele., pursuant to the provisions of this
Scheme.

The vathholding tax’ advance tax’ minimum sltemate ax,
if any, puid by the Transferer Company toder the Income
Tax Act, 1961 or any other statute in respect of income of
the Transferor Company essessable for the  period
commenciog from Appointed Dale shall ba deemad to be
the tax deducied fromfadvance wx paid by the Transferse
Company and credit for such withholding tax/advance tax/
mibirumn allemele fax shall be allowed to ihe Transferes
Company notwithsianding that certificates or challans for
withholding lax‘advance lax are in the mame of the
Transferor Campany and not in the name of the Transferes
Company.
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(v}

The service lax paid by the Transferor Company undert the
Finance Act, 1994 in respect of serviges provided by the
Transleror Company for the period commeneing from the
Appointed Date shall be desmed (e be Lhe service tax paid
by the Transferce Company and credi for such service bax
shall be allowed to ke Transferee Company
notwithstanding thetl challans for service tax payments Bre
in the name of the Transferer Company and not 1n 1he name
of the Translferes Company-

15, Comdifions Freceseat

{2l

(h)

The effcctivenzss of the Scheme 15 conditional upon and subject 10

(1)

{ii

(i}

(iv)

(%)

{vi)

(vii}

{viaid

the [Integraied Scheme having come inte cifeet in
accordance with i3 terms;

receipt of approval from the Competition Commission of
India for this Scheme in form and subsiance repsonably
salisfactory 14 the Transferor Company and the Transieree
Company or on the capiry of any stalulory Ume period
pursuant 10 which such appeoval is desmed o have been
granied,

receipt of approval from the Bundeskarcllaml for tEnis
Scheme in form and substance reasonably satisfaciory o
the Transferor Cowmpany and the Transferer Company of
the sxpiry of any siatelory time peood pursuant (o which
such approval is deemed (o have been granted;

this Scheme being approved by the respeclive requisile
majorilics of the  vaniows classes of shareholders andfor
credilors {where applicakle) of the Transfersr Cothprny
and the Transferee Company a5 requived under the Aol and
the requisitc orders of Lhe High Coun being abtained,;

approval of the Scheme by the public sharehelders of the
Transfrer Company and the Transferee Company in
accardance with the provisions of the SEBI Cipculars |

monipl of pre-fling and pest sanclion apprevals of the
relevam Stock Exchange and the SEBI in terms of the SLBL
Citvulars, sz applicahle;

the certified copies of the cowrt erders approving the
Scheme being filed with the Registrar of Companies, and

such othet approvals and sanciions s may be required by
Applicable Lew in respect of this Schemne being ohtained.

On the approval of this Scheme by the sharcholders of the
Transferor Company and  the  Transferce  Compdny such
shareiiolders shall alse be deemned 1o have resolved and sceorded
al] relevanl consents wtder the Act or ptheryise (o the same extenl
applizable ifl refation 1o the amalgamation set cut in this Scheme,
relaled matters and this Scheme itself
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16,

L7

19,

(e In the evenl af the Scheme failing o take effeet by June 30, 2015
or such later date as may be agresd by the respective Boagds of
Directars of the Transferor Company and the Transferee Company,
this Scheme shall stand cancelled und be of po effect and beetme
null and void, and in thal event, no tights and |iabilitics shal
BOCIUC 10 or be incurred inter-se the Transferor Compayy and the
Trangferee Company or their sharsholders oc  creditors or
employets of any other persan. In such case, cach of the
Transferor Company and the Transferer Company shall bear its
0w casts and expenses or as may be mutvally agreed.

Appligations

The Transferor Company and the Transferse Compeny shall with all
reasonahle dispatch make opplication(s) under Sections 391 and 394 and
other applicable provisions of the Act to the High Court for sanctioning
this Scheme end for dissolution of the Transferor Company without
winding up, as applicable.

Digsafulion of thg Troncferor Corpany

Upon the caming ima offect of this Scheme, the Transforor Company shall
stand dissobved withaur winding-up withoul any further act or desd.

(e The Transferer Company and the Transferee Campany shall be
entitled to declare and pay dividends, whether intenm or final, to
theit respective sharehelders n respect of the accounting period
priar o the Effective Dale, provided that the shareholders of the
Transferor Company shall not be entitled to dividend, if any,
declared and patd by the Transferee Company 10 ils sharehalders
foor the accannting peried prior ta the E fective Date,

(b}  The sharcholders of the Transferar Company aml the Trunsferee
Company shall, save as cxpressly provided otherwise in this
Scheme, conbiowe to enjoy their cxisting rights wnder theic
respective Arlicles of Aszocition tncluding the nght o rective
dividends.

{c] I s clarified that the aforesaid provisions in respect of declaration
of dividends are enabling provisions only ani shall nq1 e deemed
o canfer any right on any sharebolder af the Transferor Campany
and/or the Transferee Company to demand or claim any dividends
which, subject 1o the provisions of the Act, shall be entirely af the
discretion of the Boards of Direriors of the Transferor Company
and the Transieree Company respectively, and subjecl 1o the
approval, 1f required, of the shareholers of the Transferor
Company and the Transferee Company respectively,

Merofudiops

{ay  Upon the coming inta effect of this Scheme, the resohstions, if any,
af the Transferor Company, which are vulid and subsisting on the
Efective Date, shall continue ta be vabid and submsung and be
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21.

considered as resolutions of the Transferee Company and if any
such resolutions have any monetary [iniits approved under lhe
provisiens of the Acl, o any other applicable stattoty provisions,
then the = limits shall be added 1a 1he linils, if any, under Jike
reselulions passed by the Transferee Company and shall constituic
the ugprepate of the said [imils in the Transfcree Company.

fby  Vpon the coming inlo cffect of this Scheme, the borrewing limits
of the Transferee Contpany in terms af Section 283 (1] {d) of the
Act shall be deemied, without any ferther acr or deed, to have been
enhanced by the aggregate limils of the Transferor Cormpany
which are beitg ransferred to the Transforce Conpany pursuant b
tiwe Scheme, such limits being meremenial to the existing limits af
the Transferce Company, with eficet from the Appointed Datc.

Modificaiions foe the Scheme

{ay  The Transferor Company (by ils respecive Board of Direcrotsy
and the Transferee Company {hy its Board of Direciers), may, in
their full and absolwe discrelion, assent to any alteration or
modifcation to this Scheme which the Boards of the Transictor
Company ot the Board of the Transferee Canmpany, as the case
may be, deem fit, or which the High Cowrt andfer any other
Governmental Autharity may deemn Fit 1o approve of TMPOSE.

(b}  The Transberar Company {by ns Brard of Dircctots) and the
Trafsferee Company (by its Board of Direcwots), may give such
dircctions as they may consider HBCEsSary to seltle any question of
difficulty atising under this Stheme ot in regard w and of the
MEshing of imerpretation of this Scheme or implementation hereof
oT in any matter whatsocver connected therewith [incinding any
question or difficely ansing ik conpeclion wid any deceased or
insolvem seeurity bolders of the respectve cotipanies), of (o
review the positian relating to the satsfaction of various conditions
to this Schemc and if necessary, to waive any of shose {1a the
cxient permissible under law).

i) The Transferot Company fhy its Board of Directors) and the
Transferee Company (by its Board of Diteclors) may in any
manner at any rite, determing jointly whether any asset, liability,
gmployus. legal or ather proceedings periains to the Transfecor
Company or nol, on the basts of any evidence that they may deem
relevanl §or this purpose,

The Transferce Company shall be cntilled, pending the sanclion af this
Scheme to apply 1o any Governmental Autherity, if required, under Aoy
law For such consents and approvals which the Transizree Company may
kequire to carry on the business of the Transicrer Company.

Seve gl

If any part of this Scheme is found 10 be unworkable for afy reasan

whatsoever, the samme shall not, subject o the decision af the Transfcror
~wany and the Transfrer Company, affect the validity or

implementaiian of the other parts and'or provisions of this Scherme.
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25,

Upon this Scheme becoming effoctive, the accounts af the Trancleror
Company and the Transferee Company {as applicable), as on the
Appointed Date, shall be recanstrueted in accordance with the terms of
this Scheme,

The Transferee Company shall be entitled to flef mvise its income ax
refures, TES cenificates, TDS reumns, weahh tax retums snd other
stabilory retums, if required, and shall have the right to cleim refunds,
advance tax credits, credi of all taxes paidéwithheld (whether Indipn o
foeeign), if any, 55 may be requitcd consequent to implémentation of this
Scheme.,

0FtE

Sulbject to the provisions of Clause 15(c) of this Scheme, al] cosls, charpes
and cxpenscs {including, but not limited to, any taxes and duties, slamp
duty, regisiration charges, etc) of ‘payahble by lhe Traneferor Company
and the Transferee Company in relation ta or in connection with the
Scheme and incidental to the completion of the wnatpametion of the
Transfcror Company with the Transferes Cempany in pursuance of this
Scheme shall be borne and paid by the Transferes Company.

TRUE COPY
- TRUE-
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I THE HIGH COURT OF TUDICATURE AT
BOMEBAY
ORDIMARY ORIGINAL CIVIL JURISDICTION
COMPANY SCHEME PETITION NO. 482 OF 2014
CONMECTED WITH
COMPANY STMWMMONS FOR DIRECTION NO. 265
OF 2014

Tn the matter of Pelition under Sections 391 1o
129 aml other relevant provisions of the
Companiss Act, 1955:

And
In the matier of Scheme of Amwlgamation of
Mahindra Composiles  Limiwd  {Transferor
Company) with Muhindra CIE  Auwiomsotive

Limited {formerly known ss MMahindra Forgings
Limited) (Transferce Company).

Mahindm CIE
Autarrea tive Limited - Petitioner l:umpﬁtj'“:_ ‘a
- W

ticaied copy of the Min

31" Octoher, 2014 alangwith Sanctioned Schenie

Dated this _ day of November, 2014

SAIIEILE
Sugromnd & _ 051N lmu}

“ - .u}" £/ 4 Amarchand & Mangaldas & Susesh A. Shroff & Co.
Peninzsula Chambers, Peminsula Corporate Park,
Gunpatrea Kadam Marg, Lower Parg],
tduinbai 400 013
Advacates for the Petiligner Company
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# New set of Articles of Association adopted by Special Resolution passed by the members through postal ballot on I November,

2013.

THE COMPANIES ACT, 1956
COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION #
OF

CIE AUTOMOTIVE INDIA LIMITED*

The regulations contained in Table “A” of the First
Schedule to the Companies Act, 1956 shall apply to the
Company, in the same manner and to the same extent
as if they were contained in these Articles, except in so
far as these Articles do not exclude or modify the
regulations contained in Table A.

INTERPRETATION

In the interpretation of these Articles, unless repugnant
to the subject or context -

‘The Company’ or ‘This Company’ means “CIE

Automotive India Limited”*.

The Act means the Companies Act, 1956 or any
statutory modification or re-enactment thereof for the
time being in force, including the Companies Act, 2013.
Any references to specific Sections of the Companies
Act, 1956 in these Articles shall be deemed to refer,
mutatis mutandis, to the corresponding Sections of the
Companies Act, 2013, as applicable.

‘These Articles’ means the Articles of Association for the
time being of the Company or the Articles of Association
as altered from time to time by special resolution.

‘Acceptance Notice’ shall have the meaning assigned to
it in Article 83(4).

‘Additional Shares’ shall
assigned to it in Article 7A.

have the meaning as

‘Affiliate’ means in relation to any Party, any Person that
directly or indirectly through 1 (one) or more Person(s),
Controls, is Controlled by, or is under common Control
with, the Party.

‘Alter’ and ‘Alteration’ shall include the making of
addition and deletions.

“Alternate Director” shall have the meaning assigned to
it in Article 147.

‘Annual General Meeting’ means a General Meeting of the
members held in accordance with Section 166 of the Act.

‘Applicable Law’ or ‘Law’ means any applicable statute,

law, regulation, ordinance, rule, judgement, order,
decree, clearance, approval from the concerned
authority, directive, guideline, press note, policy,

requirement, or other governmental restriction or any
similar form of decision, or determination by, or any
interpretation or administration of any of the foregoing
by, any Government Authority in effect in the Republic of
India.

‘The Company’ or ‘This
Company’

‘The Act’

‘These Articles’

‘Acceptance Notice’
‘Additional Shares’

‘Affiliate’

‘Alter’
‘Alternate Director’

‘Annual General
Meeting’

‘Applicable Law’ or
‘Law’

*  Amended consequent upon the alteration of Clause I of the Memorandum of Association of the Company.



‘Auditors’

‘Autometal’

‘Big Four
Chartered
Accountants’

‘Board’ or ‘Board
of Directors’

‘Business Day’

‘BSE’

‘Call Exercise
Date’

‘Call Notice’
‘Call Option’
‘Call Price’

‘Call Shares’

‘Capital’

‘Chairman’

‘CIE’

‘CIE Group’

‘CNMV’

2

‘Auditors’ means and includes those persons appointed as such
for the time being by the Company.

‘Autometal’ means Autometal S.A., a public limited company
incorporated under the laws of Brazil having its registered office
at Av. Fagundes de Oliveira. 1650-CEP-09950-905 Diadema
SP Brasil, and listed on the Sao Paulo (Bovespa) stock
exchange. ‘Beneficial Owner’ means the beneficial owner as
defined in clause (a) of sub-section (1) of section 2 of the
Depositories Act, 1996.

‘Big Four Chartered Accountants’ mean KPMG, Ernst & Young,
Pricewaterhouse Coopers and Deloitte Touche Tohmatsu, and
their local Indian affiliates.

‘Board’ or ‘Board of Directors’ mean(s) the board of Directors of
the Company as constituted from time to time.

‘Business Day’ means any day other than a Saturday, Sunday
or public holiday, on which banks are generally open for
business in Mumbai and Bilbao, as the case may be.

‘BSE’ means The BSE Limited

‘Call Exercise Date’ shall have the meaning assigned to it in
Article 83(6)(b).

‘Call Notice’ shall have the meaning assigned to it in Article
83(6)(b).

‘Call Option’ shall have the meaning assigned to it in Article
83(6)(a).

‘Call Price’ shall have the meaning assigned to it in Article
83(6)(c).

‘Call Shares’ shall have the meaning assigned to it in Article
83(6)(a).

‘Capital’ means the share capital for the time being raised or
authorised to be raised for the purposes of the Company and
includes savings and funds belonging to others which can be
used as capital of any other company or business in the context
of the business of the Company.

‘Chairman’ shall have the meaning assigned to it in Article
144(5).

‘CIE' means CIE Automotive S.A., a company (“Sociedad
Anénima”) incorporated under the laws of Spain having its
registered office at Iparraguirren® 34, 2° derecha, 48011 Bilbao
(Spain) and listed on the Madrid and Bilbao stock exchanges.

‘CIE Group’ means CIE and Persons Controlled by CIE.

‘CNMV’ means the Spanish Comision Nacional del Mercado de
Valores.



3

‘Control’ means (i) in relation to a body corporate, the
right to exercise, or control the exercise, whether directly
or indirectly, acting alone or together with another
Person, of more than 50% (fifty percent) of the total
voting rights at a general meeting of that body
corporate, or the right or power to direct, whether
directly or indirectly, acting alone or together with
another Person, the policy decisions of that body
corporate, including the composition of any board of
directors (or equivalent body) of that body corporate, or
(i) in relation to any Person which is not a body
corporate, the right or power to direct, whether directly
or indirectly, acting alone or together with another
Person, the policy decisions of that Person; and the
terms “Controls”, “Controlled by” and “under common
Control with” shall be construed accordingly.

‘Debenture’ includes Debenture stock.

‘Deed of Adherence’ means the deed of adherence in
the form agreed between the Parties.

‘Depositories Act’ means the Depositories Act, 1996 or
any statutory modification or re-enactment thereof for
the time being in force.

‘Depository’ means a Depository as defined under
clause (e) of sub-section (1) of section 2 of the
Depositories Act.

Director means a director of the Company for the time
being.

‘€’ or Euro means an unit of currency that is used by the
member countries of the European Union which have
joined the European monetary union.

‘Effective Date’ means the date on which the Integrated
Scheme becomes effective in accordance with its terms
and applicable law.

‘Encumbrance’ means any mortgage, pledge, equitable
interest, assignment by way of security, conditional
sales contract, hypothecation, right of other Persons,
claim, security interest, encumbrance, title defect, title
retention agreement, voting trust agreement, interest,
option, lien, charge, commitment, restriction or limitation
of any nature whatsoever, including restriction on use,
voting rights, transfer, receipt of income or exercise of
any other attribute of ownership, right of set-off, any
arrangement (for the purpose of, or which has the effect
of, granting security), or any other security interest of
any kind whatsoever, or any agreement, whether
conditional or otherwise, to create any of the same.

‘Extraordinary General Meeting’ means an Extraordinary
General Meeting of the members duly called and
constituted and any adjourned holding thereof.

‘Control’

‘Debenture’

‘Deed of Adherence’

‘Depositories Act’

‘Depository’

‘Director’

‘€’ or ‘Euro’

‘Effective Date’

‘Encumbrance’

‘Extraordinary General
Meeting’



‘Gender’

‘Government
Authority’

‘INR’ or ‘Indian
Rupees’

‘In Writing’ and
‘Written’

‘Integrated
Scheme’

‘Legal
Representative’

‘Listing
Agreement’

‘Lock-in-Period’

‘Losses’

‘M&M’

‘M&M Group’

‘M&M Put Option
Event’

‘Meeting’ or
‘General Meeting’

‘Member’

‘Memorandum’

‘Month’

4

‘Words’ importing the masculine gender also include the
feminine gender.

‘Government Authority’ means (i) a national government,
political subdivision thereof; (ii) an instrumentality, board,
commission, court, or agency, whether civilian or military, of any
of the above, however constituted; and (iii) a government-
owned/government-controlled association or organization in the
Republic of India.

‘INR’ or ‘Indian Rupees’ mean(s) the lawful currency of India.

‘In Writing’ and ‘Written’ include printing, lithography and other
modes of representing or reproducing words in a visible form.

The ‘Integrated Scheme’ means the scheme of arrangement
under Sections 391-394 of the Act providing for the
amalgamation of Mahindra Hinoday Industries Limited,
Mahindra Ugine Steel Company Limited, Mahindra Gears
International Limited, Mahindra Investments (India) Private
Limited and PIA 3 into the Company.

‘Legal Representative’ means a person who in law represents
the estate of a deceased or incompetent member.

‘Listing Agreement’ means (i) the listing agreement entered into
between the Company and the BSE; and (ii) the listing
agreement entered into between the Company and the NSE.

‘Lock-in-Period’ shall have the meaning assigned to it in Article
83(3)(a).

‘Losses’ mean all direct actual damages, losses, costs
(including reasonable legal and other professional costs) and
liabilities whatsoever but excluding any remote or speculative
damages.

Mahindra & Mahindra Limited, a public limited company
incorporated under the (Indian) Companies Act, 1913 and
having its registered office at Gateway Building, Apollo Bunder,
Mumbai - 400001, Maharashtra, India.

‘M&M Group’ means M&M and Persons Controlled by M&M.

‘M&M Put Option Event’ shall have the meaning assigned to it
in Article 83(5).

‘Meeting’ or ‘General Meeting means a meeting of the
members.

‘Member’ means the duly registered holder from time to time of
the stock or shares of the Company and includes the
subscribers of the Memorandum of the Company.

‘Memorandum’ means the memorandum of association of the
Company.

‘Month’ means the calendar month.
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‘Net Financial Debt’ means all financial debt less cash,
cash equivalents and liquid assets on a consolidated
basis.

‘NSE’ means the National Stock Exchange of India
Limited.

‘Offered Shares’ shall have the meaning assigned to it in
Article 83(4)(b).

‘Office’ means the registered office for the time being of
the Company.

‘Ordinary Resolution’ shall have the meaning assigned
to it under the Act.

‘Original Director’ shall have the meaning assigned to it
in Article 147.

‘Paid-up’ includes credited as paid up.

Party shall mean each of PIA 2, M&M, the Company,
CIE and Autometal individually and “Parties” shall refer
to any two or more of them collectively.

‘Person’ means any individual (including in his capacity
as trustee), entity, joint venture, company, corporation,
partnership (whether limited or unlimited), proprietorship
or other enterprise (whether incorporated or not), Hindu
undivided family, union, association of persons,
government (central, state or otherwise), or any agency,
department, authority or political subdivision thereof,
and shall include their respective successors and in
case of an individual shall include his/her legal
representatives, administrators, executors and heirs and
in case of a trust shall include the trustee or the trustees
and the beneficiary or beneficiaries from time to time.

Participaciones Internacionales Autometal DOS, S.L. a
company (“Sociedad de responsabilidadlimitada”)
incorporated under the laws of Spain and having its
registered office at Iparrauirre n® 34, 2° derecha, 48011
Bilbao (Spain).

‘PIA 2 Call Option Event’ shall have the meaning
assigned to it in Article 83(6).

‘PIA°- 3 means Participaciones Internacionales
Autometal TRES, S.L., a company (“Sociedad de
responsabilidadlimitada”) incorporated under the laws of
Spain having its registered office at Iparraguirre n® 34,
2° derecha, 48011 Bilbao (Spain).

‘Purchaser’ shall have the meaning assigned to it in
Article 83(4)(b).

‘Put Exercise Date’ shall have the meaning assigned to
it in Article 83(5)(b).

‘Net Financial Debt’

‘NSE’

‘Offered Shares’

‘Office’

‘Ordinary Resolution’

‘Original Director’

‘Paid-up’

‘Parties’

‘Person’

‘PIA 2

‘PIA 2 Call Option
Event’

‘PIA 3’

‘Purchaser’

‘Put Exercise Date’



‘Put Notice’
‘Put Option’
‘Put Price’
‘Put Shares’
‘Register of
Members’
‘The Registrar’
‘Reserved
Matters’

‘Sale Notice’

‘Seal’

‘Secretary’

‘Shares’

‘Shareholders’

‘Singular number’

‘Special
Resolution’

‘Strength’
‘Subsidiary’
‘Tag-Along

Period’

‘Tag Along
Rights’

‘Tag Along
Shares’
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‘Put Notice’ shall have the meaning assigned to it in Article
83(5)(b).

‘Put Option’ shall have the meaning assigned to it in Article
83(5)(a).

‘Put Price’ shall have the meaning assigned to it in Article
83(5)(c).

‘Put Shares’ shall have the meaning assigned to it in Article
83(5)(a).

‘Register of Members’ means the Register of Members to be
kept pursuant to the Act.

‘The Registrar’ shall have the meaning assigned to it under the
Act.

‘Reserved Matters’ shall have the meaning assigned to it in
Article 141.

‘Sale Notice’ shall have the meaning assigned to it in Article
83(4)(b).

‘Seal’ means the common seal for the time being of the
Company.

‘Secretary’ means any individual appointed by the board to
perform the duties of a Secretary and includes a temporary or
assistant secretary.

Shares means equity shares of the Company of face value of
INR 10 (Rupees Ten only) each.

‘Shareholders’ mean collectively PIA 2 and M&M; and
shareholder means any one of them.

Words importing the singular number include, where the
context admits or requires, the plural number and vice-versa.

‘Special Resolution’ shall have the meaning assigned to it
under the Act.

‘Strength’ shall have the meaning assigned to it in Article
144(1).

‘Subsidiaries’ mean subsidiaries of the Company as per the
Act.

‘Tag-Along Period’ shall have the meaning assigned to it in
Article 83(4)(b).

‘Tag Along Rights’ shall have the meaning assigned to it in
Article 83(4)(a).

‘Tag Along Shares’ shall have the meaning assigned to it in
Article 83(4)(b).
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‘Takeover Regulations’ mean the Securities and ‘Takeover Regulations’
Exchange Board of India (Substantial Acquisition of

Shares and Takeovers) Regulations, 2011 (as

amended, supplemented or re-enacted, from time to

time).

‘Third Party Deed of Adherence’ means the third party ‘Third Party Deed of
deed of adherence in the form agreed between the Adherence’
Parties.

‘Transfer’ means to transfer, sell, assign, by operation of ‘Transfer’
Law or in any way subject to any Encumbrance or
dispose of, whether or not voluntarily.

‘Year means the calendar year and ‘Financial Year ‘Year’ and ‘Financial
shall have the meaning assigned thereto by Section Year’

2(17) of the Act. Save as aforesaid any words for

expressions defined in the Act shall, if not inconsistent

with the subject or context, bear the same meaning in

these Articles.

The marginal notes used in these Articles shall not
affect the construction thereof.

CAPITAL AND INCREASE & REDUCTION OF CAPITAL

3.  #The Authorised Share Capital of the Company is INR Capital
5,168,426,365 (Rupees Five billion One Hundred Sixty
Eight million Four Hundred and Twenty Six thousand
Three hundred Sixty Five only) divided into 516,592,621
(Five Hundred Sixteen million Five Hundred Ninety Two
Thousand Six Hundred Twenty One) Equity Shares of
INR 10 (Rupees ten only) each aggregating INR
5,165,926,210(Rupees Five billion One Hundred Sixty
Five million Nine Hundred and Twenty Six thousand
Two Hundred Ten only) and 5 (Five) 4% (four percent)
Non Cumulative Redeemable Non Convertible
Preference Shares of INR 31 (Rupees thirty one only)
each aggregating INR 155(Rupees One Hundred Fifty
Five) and 250,000 (Two Hundred Fifty Thousand)
Compulsory Convertible Preference Shares of Rs. 10/-
each aggregating to INR 2,500,000 (Rupees Two Million
Five Hundred Thousand only), 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 conditions 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, 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.”

# Amended w.e.f. 15" November, 2019 pursuant to Scheme of Merger approved by Hon’ble
National Company Law Tribunal, Mumbai Bench vide its order dated 4" November, 2019.



Power also to
company in
General Meeting
to issue Shares

Increase in
Capital

Further issue of
capital

5.
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Subject to the provisions of the Act and these Articles the
shares in the capital of the Company for the time being
(including any shares forming part of any increased capital of
the company) shall be under the control of the Board who
may 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 or (subject to
compliance with the provisions of Section 79 of the Act) at a
discount and at such times as it may from time to time think
fit and proper and, with the consent of the general meeting,
give to any person the option to call for or be allotted any
class of shares of the Company either at par or at a premium
or, subject as aforesaid at a discount, such option being
exercisable at such times and for such consideration as the
Board thinks fit.

In addition to and without derogating from the powers for that
purpose conferred on the Board under Article 4, the company
in general meeting may determine that any share (whether
forming part of the original capital or of any increased capital
of the company) shall be offered to such persons (whether
members or not) in such proportions and on such terms and
conditions and either at a premium or at par or (subject to
compliance with the provisions of the Section 79 of the Act)
at a discount, as such general meeting shall determine and
with full power to give any person (whether a member or not)
the option to call for or be allotted any class of shares of the
company either at a premium or at par, or (subject to
compliance with the provisions of Section 79 of the Act) at a
discount, such option being exercisable at such times and for
such consideration as may be directed by such general
meeting or the company in general meeting may make any
other provisions, whatsoever for the issue, allotment or
disposal of any shares.

The company in general meeting may from time to time
increase its share capital by the creation of further shares,
such increases to be of such aggregate amount and to be
divided into shares of such respective amounts as the
resolution shall prescribe. Subject to the provisions of the Act
and these Articles, the further shares shall be issued upon
such terms and conditions and with such rights and privileges
annexed thereto, as the general meeting resolving upon the
creation thereof shall direct, and if no direction be given as
Board shall determine; and in particular, such shares may be
issued with a preferential or qualified right to dividends and in
distribution of assets of the company, and with a right of
voting at general meetings of the Company.

Subject to these Articles, where at any time after the expiry of
two years from the formation of the company or at any time
after expiry of one year from the allotment of shares in the
company made for the first time after its formation, whichever
is earlier, it is proposed to increase the subscribed capital of
the company by allotment of further shares.
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(a) such further shares shall be offered to the persons

(d)

(e)

who, at the date of the offer, are holders of the equity
shares of the company, in proportion, as nearly as
circumstances admit, to the capital paid up on those
shares at that date;

the offer aforesaid shall be made by notice specifying
the number of shares offered and limiting a time, not
being less than thirty days from the date of the offer,
within which the offer if not accepted, will be deemed
to have been declined;

the offer aforesaid shall be deemed to include a right
exercisable by the person concerned to renounce the
shares offered to them in favour of any other person
and the Notice referred to in sub-clause (b) hereof
shall contain a statement of this right. PROVIDED
THAT the Directors may decline, without assigning any
reason to allot any shares to any person in whose
favour any member may renounce the shares offered
to him;

after the expiry of the time specified in the notice
aforesaid, or on the receipt of earlier intimation from
the person to whom such notice is given that he
declines to accept the shares offered, the Board of
Directors may dispose of them in such manner as they
think most beneficial to the company. Notwithstanding
anything contained in clause (a) of this article but
subject to Article 7A, the further shares aforesaid may
be offered in any manner whatsoever and to any
person or persons, whether or not such person or
persons include persons who, at the date of the offer,
are holders of the equity shares of the company, if
such offer is authorised by the special resolution of the
company in general meeting or where no such special
resolution is passed, if the votes cast (whether on a
show of hands or on a poll as the case may be) in
favour of the proposal contained in the resolution
moved in the general meeting by the members who,
being entitled to do so, vote in person, or where
proxies are allowed, by proxy, exceed the votes, if any,
cast against the proposal by members, so entitled and
voting and the Central Government is satisfied, on an
application made by the Board of Directors in this
behalf that the proposal is most beneficial to the
Company;

Nothing in clause (c) of Article (7) hereof shall be
deemed;

(i) To extend the time within which the offer should
be accepted; or

(i)  To authorise any person to exercise the right of
renunciation for a second time on the ground
that the person in whose favour the renunciation
was first made has declined to take the shares
comprised in the renunciation.
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Nothing in this Article shall apply to the increase of the
subscribed capital of the Company caused by the exercise of
an option attached to the debentures issued or loans raised by
the Company:

(i) To convert such debentures or loans into equity shares
of the Company; or

(i) To subscribe for shares in the Company (whether such
option is conferred in these Articles or otherwise).

PROVIDED THAT the terms of issue of such debentures or the
terms of such loans include a term providing for such option and
such term:

TA.

(a) Either has been approved by the Central Government
before the issue of the debentures or the raising of the
loans or is in conformity with the rules, if any, made by the
Government in this behalf; and

(b) In the case of debentures or loans other than debentures
issued to or loans obtained from Government or any
institution specified by the Central Government in this
behalf, has also been approved by a special resolution
passed by the Company in General Meeting before the
issue of the debentures or raising of the loans.

Subject to Applicable Law and notwithstanding anything to the
contrary contained in these Articles, if the Company proposes
to issue additional Shares (“Additional Shares”), each of
M&M and PIA 2 shall have the right to assign its right to
subscribe to the Additional Shares in favour of its Affiliates
provided that prior to any such Affiliate subscribing to, or
acquiring or holding such Shares, the Affiliate shall have
executed a Deed of Adherence and a copy of such Deed of
Adherence shall be furnished to the Company and PIA 2 or
M&M, as the case may be, on the next Business Day following
the execution of such Deed of Adherence.

Subject to the provisions of the Act, the company shall have
the power to issue preference shares, which are or, at the
option of the Company, are liable to be redeemed and the
resolution authorizing such issue shall prescribe the manner,
terms and conditions of redemption.

On the issue of redeemable preference shares under
provisions of Article 8 hereof, the following provisions shall
take effect:

(@) No such shares shall be redeemed except out of the
profits of the company which would otherwise be
available for dividend or out of the proceeds of a fresh
issue of shares made for the purpose of redemption;

(b)  No such shares shall be redeemed unless they are fully
paid;

(c) The premium, if any payable on redemption shall be
provided for out of the profits of the company or out of

the Company’s Securities Premium Account, before the
shares are redeemed, and
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(d) Where any such shares are redeemed otherwise
than out of the proceeds of a fresh issue, there
shall, out of profits which would otherwise have
been available for dividend, be transferred to a
reserve fund, to be called “Capital Redemption
Reserve Account”, a sum equal to the nominal
amount of the shares to be redeemed, and the
provisions of the Act relating to the reduction of
the share capital of a Company shall, except as
provided under Section 80 of the Act, apply as if
the Capital Redemption Reserve Account were
paid-up share capital of the Company.

Subject to the provisions of the Act, the Company shall
have the power to issue cumulative convertible
preference shares to which the following provisions shall

apply:

(a) The dividend payable on the said shares shall be
payable on a preferential basis and shall be at
such rate as may be prescribed or permitted
under the applicable rules and regulations
prevailing at the relevant time.

(b) The dividend shall be cumulative and arrears
shall be payable to the shareholders registered
with the company on the date fixed for
determining to whom the dividend then declared
is paid.

(c) All such shares shall be converted into equity
shares any time between the expiry of three
years and the expiry of five years from the date
of allotment of the shares as may be decided by
the Board subject to any applicable regulations
or sanctions that may be in force at the time.
Upon conversion into equity shares the right to
receive arrears of dividend, if any, on the
preference shares upto the date of conversion
shall devolve on the holder of the equity shares
registered with the company on the date
prescribed in the declaration of the said dividend.

(d) Such conversion shall be deemed to be
redemption of the preference shares out of the
proceeds of a fresh issue of shares.

Except so far as otherwise provided by the conditions of
issue or by these Articles, any capital raised by the
creation of new shares, shall be considered part of the
initial capital and shall be subject to the provisions
herein contained with reference to the payment of calls,
and instalment, transfer and transmission, forfeiture,
lien, surrender, voting and otherwise.

(1) The Company shall not have the power to buy its
own shares, unless the consequent reduction of
capital is effected and sanctioned in accordance
with Article 13 and in accordance with Section
100 to 104 or Section 402 or other applicable
provisions (if any) of the Act.

Cumulative Convertible
Preference shares

New Capital same as
original Capital

Restrictions on
Purchase by Company
of its own shares
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(2) Except to the extent permitted by Section 77 or other
applicable provisions (if any) of the Act, the Company
shall not give whether directly or indirectly and whether
by means of a loan, guarantee, the provision of
security or otherwise, any financial assistance for the
purchase of, or in connection with the purchase or
subscription made or to be made by any person of or
for any shares in the Company.

(3) Nothing in this Article shall affect the right of the
Company to redeem any redeemable preference
shares issued under these Articles or under Section 80
or other relevant provisions (if any) of the Act.

The Company may subject to the provisions of Sections 78, 80
and 100 to 105 and other applicable provisions (if any) of the
Act, from time to time by special resolution reduce its capital
and any capital redemption reserve account or any Securities
Premium Account in any manner for the time being authorised
by law, and in particular, capital may be paid off on the footing
that it may be called up again or otherwise.

The Company may in general meeting alter the conditions of
its Memorandum of Association as follows:-

(a) Consolidate and divide all or any of its share capital
into shares of larger amounts than its existing shares;

(b) Sub-divide its shares, or any of them into shares of
smaller amount so however, that in the sub-division the
proportion between the amount paid and the amount, if
any, unpaid on each reduced share shall be the same
as it was in the case of the share from which the
reduced share is derived;

(c) 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 and diminish the amount of its
share capital by the amount of the shares so cancelled.
A cancellation of shares in pursuance of this sub-
clause shall not be deemed to be reduction of share
capital within the meaning of the Act.

If and whenever as the result of issue of new shares or of any
consolidation or sub-division of shares, any share becomes held
by members in fractions, the Board shall, subject to the
provisions of the Act, and the articles and to the directions of the
Company in general meeting, if any, sell those shares which
members hold in fractions for the best price reasonably
obtainable and shall pay and distribute to and amongst the
members entitled to such shares in due proportions the net
proceeds of the sale thereof. For the purpose of giving effect to
any such sale the Board may authorise any person to transfer
and the purchaser shall not be bound to see to the application of
the purchase money nor shall his title to the shares be affected any
irregularity or invalidity in the proceedings with reference to the sale.
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Whenever the capital, by reason of the issue of
preference shares or otherwise, is divided into different
classes of shares, all or any of the rights and privileges
attached to each class may, subject to the provisions of
Sections 106 and 107 of the Act, be modified,
commuted, affected or abrogated, or dealt with by
agreement between the Company and any person
purporting to contract on behalf of that class provided
such agreement is ratified in writing by holders of at
least three-fourths in normal value of the issued shares
of the class or is confirmed by a resolution passed by
the votes of not less than three-fourths of the votes of
the holders of shares of that class at a separate general
meeting of the holders of shares of that class and all the
provisions contained in these Articles as to general
meetings shall mutatis mutandis apply to every such
meeting. This article is not to derogate from any power
the Company would have if this article was omitted.

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 the
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 not issue any shares (not being
preference shares) which carry voting right or rights in
the Company as to dividend, capital or otherwise, which
are disproportionate to the rights attached to the holders
of other shares (not being preference shares).

SHARES AND CERTIFICATES

The Company shall cause to be kept a register and
index of members in accordance with Sections 150 and
151 of the Act, and the Companies (Issue of Share
Certificates) Rules, 1960, and any modification thereof
for every member who changes his name or address to
the Company.

The shares in the capital shall be numbered
progressively according to their several denominations
provided however that the provision relating to
progressive numbering shall not apply to the shares of
the Company which have been dematerialised, and
except in the manner hereinbefore mentioned no share
shall be sub-divided.

Subject to the provisions of the Act, and of these
Articles, the Board may allot and issue shares in the
capital of the Company as payment or part payment for
any property sold or transferred, goods or machinery
supplied or for services rendered to the Company either
in or about the formation or promotion of the company or
the conduct of its business and any shares which may
be so allotted may be issued as fully paid-up shares
provided that option or right to call of shares shall not be
given to any person or persons without the sanction of
the Company in the General Meeting.

Modification of rights

Issue of shares on pari
passu Basis

No Issue with
Disproportionate
Rights

Register & Index of
members

Shares to be numbered
progressively

Directors may allot
shares fully paid-up
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(1) Where the Company issues shares, debentures or
other securities at a premium, whether for cash or
otherwise, a sum equal to the aggregate shall be
transferred to an account, to be called “Securities
Premium Account” and the provisions of the Act
relating to the reduction of the share capital of the
Company shall, except as provided in this clause, apply
as if the securities premium account were paid-up
share capital of the Company.

(2) The Securities Premium Account may, notwithstanding
clause (1) hereof, be applied by the Company -

(a) in paying up unissued shares of the Company to
be Issued to members of the Company as fully
paid bonus shares,

(b) in writing off the preliminary expenses of the
Company,
(c) in writing off the expenses of or the commission

paid or discount allowed on any issue of shares
or Debentures of the Company, or

(d) in providing for the premium payable on the
redemption of any redeemable preference
shares or of any debentures of the Company.

If by the terms of issue of any shares or otherwise the whole or
any part of the amount or issue price thereof shall be payable
by installment shall, when due, be paid to the Company by the
person who for the time being and from time to time is the
registered holder of the shares or by his legal representatives.

Subject to the provisions of these Articles, any application
signed by or on behalf of an applicant for shares in the
Company followed by an acceptance of shares within the
meaning of these articles, and every person who thus or
otherwise accepts any shares and whose name is on the
Register of Members shall, for the purposes of these Articles,
be a member, provided that no share shall be applied for by or
allotted to a minor, insolvent or person of unsound mind.

The money (if any), which the Board of Directors shall on the
allotment of any shares being made by it, require or direct to
be paid by way of deposit, call or otherwise, in respect of any
shares allotted by it, shall immediately on the inscription of the
name of the allottee in the Register of Members as the holder
of such shares become a debt due to and recoverable by the
Company from the allottee thereof, and shall be paid by him
accordingly.

Every member, or his heirs, executors or administrators, shall
pay to the Company the proportion of the Capital represented
by his share or shares which may, for the time being remain
unpaid thereon, in such amounts at such time or times and in
such manner, as the Board of Directors shall, from time to time
in accordance with the Company’s regulations require or fix for
the payment thereof.
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The Company shall unless the conditions of issue
otherwise provide, within three months after the
allotment of any of its shares or debentures and within
one month of the receipt of application for registration of
transfer, transmission, sub-division, consolidation or
renewal of any such shares or debentures complete and
have ready for delivery the certificate of all shares and
debentures allotted or transferred, transmitted, sub-
divided, consolidated or renewed.

Every member or allottee of shares shall be entitled
without payment, to receive one certificate or more
certificates in marketable lots for all the shares of the
same class registered in his name and specifying the
name of the person in whose favour it is issued, the
share certificate number and the distinctive number(s) of
the shares to which it relates and the amount paid up
thereon. Such certificate shall be issued only in
pursuance of a resolution passed by the Board and on
surrender to the company of its letter of allotment of its
fractional coupons of requisite value, save in cases of
issues against letters of acceptance or of renunciation or
in cases of issue of bonus shares PROVIDED THAT if
the letter of allotment is lost or destroyed the Board may
impose such reasonable terms, if any, as it thinks fit, as
to evidence and indemnity and the payment of out of
pocket expenses incurred by Company in investigating
the evidence. If any member shall require additional
certificate he shall pay for each additional certificate (not
being in the marketable lot) such sum not exceeding
one rupee as the Board shall determine. The certificate
of title to shares shall be issued under the Seal of the
Company in conformity with the provisions of the
Companies (Issue of Share Certificates) Rules, 1960 or
any statutory modification or re-enactment thereof for
the time being in force.

Nothing contained in the preceding Article 27 and Article
28 of the Articles of Association of the Company would
apply to shares issued in dematerialised form in any
medium as permitted by law including any form of
electronic medium.

Any two or more joint allottees or holders of shares shall,
for purpose of Article 28 be treated as a single member
and the certificate for any share, which may be the
subject of joint ownership, may be delivered to any one of
such joint owners on behalf of all of them.

If any Certificate be worn out, defaced, mutilated or torn
or if there be no further space on the reverse thereof 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
Company may deem adequate, being given, a new
Certificate in lieu thereof shall be given to the party
entitted to such lost or destroyed Certificate. Every
Certificate under this Article shall be issued without
payment of fees if the Directors so decide, or on payment

Limitation of time for
issue of certificates

Share Certificates

Joint allottees or
holders

Issue of New Certificate
in place of defaced, lost
or destroyed Certificate
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of such fees (not exceeding Rs.2 for each Certificate) as the
Directors shall prescribe. Provided that no fee shall be
charged for issue of new Certificates in replacement of those
which are old, defaced or worn out or where there is no
further space on the reverse thereof for endorsement of
transfer.

Provided that notwithstanding what is stated above, the
Directors shall comply with such Rules or Regulations or
requirements of any Stock Exchange or the Rules made
under the Act or the rules made under the Securities
Contracts (Regulation) Act, 1956 or any other Act or rules
applicable in this behalf.

The provisions of this Article shall mutatis mutandis apply to
debentures of the Company.

If any share stands in the name of two or more persons, the
person first named in the Register of Members, shall as
regards receipt of dividends or bonus or service of notice and
/or any other matter connected with the company, except
voting at meetings and the transfer of the shares, be deemed
the sole holder thereof, but the joint holders of a share shall
be, severally as well as jointly, liable for the payment of all
installments and calls due in respect of such share and for all
incidents thereof according to these articles.

Notwithstanding anything contained herein, the Company
shall be entitled to dematerialise its shares, debentures and
other securities pursuant to the Depositories Act and to offer
its shares, debentures and other securities for subscription in
a dematerialised form. The Company shall further be entitled
to maintain a Register of Members and Register of
debenture-holders with the details of Members and
Debenture holders holding shares, debentures or other
securities both in material and dematerialised form in any
medium as permitted by law including any form of electronic
medium.

(1) The Company shall not be bound to recognise any
equitable, contingent, future or partial interest in any
share, or (except only as is by these presents
otherwise expressly provided) any right in respect of a
share other than an absolute right thereto, in
accordance with these presents in the person from time
to time registered as the holder thereof, but the Board
shall be at liberty at its sole discretion to register any
share in the joint names of two or more persons or the
survivors of them.

(2) Save as herein otherwise provided the Company shall
be entitled to treat the person whose name appears on
the Register of Members as the holder of any share as
the absolute owner thereof and accordingly shall not
(except as ordered by a court of competent jurisdiction
or as by law required) be bound to recognise any
benami trust or other claim or claims or right to or
interest in such shares on the part of any other person
whether or not it shall have express or implied notice
thereof.
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The Company shall be entitled to treat the person
whose name appears on the Register of Members as
the holder of any share or whose name appears as the
Beneficial Owner of shares in the records of the
Depository, as the absolute owner thereof. The
provisions of this Article shall mutatis mutandis apply to
the debentures of the Company.

(@) Notwithstanding anything herein contained, a
person whose name is at any time entered in the
Register of Members of the Company as the
holder of a share in the Company, but who does
not hold the beneficial interest in such a share,
shall within such time and in such form as may
be prescribed, make a declaration to the
Company specifying the name and other
particulars of the person or persons who hold the
beneficial interest in such share in the manner
provided in Section 187C of the Act.

(b) A person who holds a beneficial interest in a
share or a class of shares of the Company shall,
within the time prescribed, after his becoming
such beneficial owner, make a declaration to the
Company specifying the nature of his interest,
particulars of the person of his interest,
particulars of persons in whose name the shares
stand in the Register of Members of the
Company and such other particulars as may be
prescribed as provided in Section 187C of the
Act.

(c) Whenever there is a change in the beneficial
interest in a share referred to above, the
beneficial owner shall, within the time prescribed
from the date of such change, make a
declaration to the Company, in such form and
containing such particulars as may be
prescribed, as provided in Section 187C of the
Act.

(d) Notwithstanding anything contained in these
Articles, where any declaration referred to above
is made to the Company, the Company shall
make a note of such declaration in the Register
of Members and file, within the time prescribed
from the date of receipt of the declaration, a
return in the prescribed form with the Registrar
with regard to such declaration.

Shares may be registered in the name of an
incorporated company or other body corporate but not in
the name of a minor or in the name of a person of
unsound mind or in the name of any firm or partnership.

Declaration by person
not holding beneficial
interest

Who may hold shares
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UNDERWRITING AND BROKERAGE

The Company may, subject to the provisions of Section 76
and other applicable provisions if any of the Act, at any time
pay a commission to any person in consideration of his
subscribing or agreeing to subscribe (whether absolutely or
conditionally) or in consideration of his procuring or agreeing
to procure subscriptions (whether absolutely or conditionally)
for any share in, or debentures of the Company. The
commission may be satisfied by payment of cash or
allotment of fully or partly paid shares or debentures or partly
in the one way and partly in the other.

The Company may pay a reasonable sum for brokerage on
any issue of shares and debentures.

INTEREST OUT OF CAPITAL

Where any shares are issued for the purpose of raising
money to defray the expenses of the construction of any
works or building, or the provision of any plant, which cannot
be made profitable for a lengthy period, the Company may
pay interest on so much of that share capital as is for the
time being paid up, for the period, at the rate and subject to
the conditions and restrictions contained in Section 208 of
the Act, and may charge the same to capital as part of the
cost of construction of the work or building, or the provision of
plant.

CALLS

The Board of Directors may, from time to time, by a
resolution passed at a meeting of the Board (and not by
circular resolution) make such call as it may think fit upon the
members in respect of all moneys unpaid on the shares held
by them respectively (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 every call so
made on him to the persons and at the times and place
appointed by the Board of Directors. A call may be made
payable by installments.

Where any calls for further share capital are made on shares,
such calls shall be made on a uniform basis on all shares
falling under the same class. For the purpose of this Article,
shares of the same nominal value on which different amount
have been paid up, shall not be deemed to fall under the
same class.

Fifteen days’ notice at least of every call payable otherwise
than on allotment shall be given by the company specifying
the time and place of payment, and to whom such call shall
be paid. Provided that the Board may, at its discretion,
revoke the call or postpone it.

A call shall be deemed to have been made at the time when
the resolution of the Board authorising such call was passed
at the meeting of the Board of Directors, and may be made
payable by the members on the register of members on a
subsequent date to be fixed by the Board.
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The Board of Directors may, from time to time, at its
discretion, extend the time for the payment of any call,
and may extend such time as to all or any of the
members, who are residing at a distance or other cause,
which the Board of Directors may deem fairly entitled to
such extension; but no member shall be entitled to such
extension save as a matter of grace and favour.

If any member fails to pay a call due from him on the
day appointed for payment thereof, or any such
extension thereof as aforesaid, he shall be liable to pay
interest on the same from the day appointed for the
payment thereof to the time of actual payment at such
rate as shall from time to time the article shall render it
compulsory upon the Board of Directors to demand or
recover any interest from any such member.

Subject to the provisions of the Act and these Articles,
on the trial or hearing of any action or suit brought by
the Company against any member or his
representatives for the recovery of any debt or money
claimed to be due to the Company in respect of his
shares, it shall be sufficient to prove that the name of
the member in respect of whose shares the money is
sought to be recovered, appears entered on the register
of members as the holder, at or subsequent to the date
at which the money sought to be recovered is alleged to
have become due, of the shares in respect of which
such money is sought to be recovered; 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 or his representatives used in pursuance of
these presents, and it shall not be necessary to prove
the appointment of the Directors who made such call,
nor that a quorum was present at the Board at which
any call was made, nor that the meeting at which any
call was made was duly convened or constituted nor any
other matters whatsoever, but the proof of the matters
aforesaid shall be conclusive evidence of the debt.

The Directors may, if they think fit, subject to the
provisions of Section 92 of the Act, agree to and receive
from any member willing to advance whole or any part
of the moneys due upon the shares held by him beyond
the sums actually called for, and upon the amount so
paid or satisfied in advance or so much thereof as from
time to time exceeds the amount of the calls then made
upon the shares in respect of which such advance has
been made, the Company may pay interest at such
rates, as the member paying such sum in advance and
the Directors agree upon provided that money paid in
advance of calls shall not confer a right to participate in
profits or dividends. The Directors may at any time
repay the amount so advanced.

The members shall not be entitled to any voting rights in
respect of the moneys so paid by him until the same
would but for such payment, become presently payable.
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The provisions of this Article shall mutatis mutandis apply to
the calls on debentures of the Company.

FORFEITURE, SURRENDER AND LIEN

If any member fails to pay any call or installment of a call in
respect of any share on or before the day appointed for the
payment of the same, the Board may, at any time thereafter,
during such time as the call or installment remains unpaid serve
a notice on such member or on the person (if any) entitled to the
share by transmission 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.

The notice shall name a day (not being earlier than the expiry of
fourteen days from the date of service of the notice) and a place
or places on and at which such money, including the call
instalment and such interest and expenses as aforesaid, is to be
paid. The notice shall also state that in the event of non
payment on or before the time and at the place appointed, the
shares in respect of which the call was made or instalment was
payable, will be liable to be forfeited.

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

When any share shall have been so forfeited notice of the
resolution shall be given to the member in whose name it stood
immediately prior to the forfeiture and an entry of the forfeiture,
with the date thereof, shall forthwith be made in the Register of
Members provided however that the failure to give the notice of
the share having been forfeited will not in any way invalidate the forfeiture.

Any shares so forfeited shall be deemed to be the property of
the Company and the Board may sell, re-allot or otherwise
dispose of the same in such manner as it thinks fit.

The Board may, at any time before any share so forfeited shall
have been sold, re-allotted or otherwise disposed of, annul the
forfeiture thereof as a matter of grace and favour but not as of
right, upon such terms and conditions, as it may think fit.

Any member whose shares shall have been forfeited shall,
notwithstanding the forfeiture, 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 not exceeding fifteen
percent per annum as the Board may determine and the Board
may endorse the payment of such moneys or any part thereof if
it thinks fit, but shall not be under any obligation so to do.
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The forfeiture of a share shall involve the extinction of all
interest in and also of all claims and demands against
the Company, in respect of the share and all other rights
incidental to the share except only such of those rights
as are by these Articles expressly saved.

The net proceeds of any such sale shall be applied in or
towards satisfaction of the said debt, liabilities or
engagements and the residue (if any) paid to such
member, his heirs, executors, administrators or assigns.

A certificate in writing signed by two Directors and
countersigned by the Managing Director or the
Secretary of the Company that the call in respect of a
share was made and notice thereof given, and the
default in payment of the call was made and that the
forfeiture was made by a resolution of the Board to that
effect, shall be conclusive evidence of the fact stated
therein as against all persons entitled to such share.

The Company may receive the consideration, if any,
given for the share on any sale, re-allotment or other
disposal thereof and may execute a transfer of the share
in favour of the person to whom the share is sold or
disposed of and the person to whom such share is sold,
re-allotted or disposed of may be registered as the
holder of the share. Any such purchaser or allottee shall
not (unless by express agreement to the contrary) be
liable to pay any calls, amounts, instalments, interest
and expenses owing to the Company prior to such
purchases or allotment, nor shall he be entitled (unless
by express agreement to the contrary) to any of the
dividends, interest or bonuses accrued or which might
have accrued upon the share before the time of
completing such purchase or before such allotment.
Such purchaser or allottee shall not be bound to see to
the publication of the purchase money, if any, nor shall
his title to the share be affected by any irregularity or
invalidity in the proceedings with reference to the
forfeiture, sale, re-allotment or disposal of the share.

Neither a judgement 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 Company from thereafter proceeding
to enforce a forfeiture of such shares as herein
provided.

The provisions of these Articles as to forfeiture shall
apply to the case of non-payment of any sum which by
the terms of issue of a share becomes payable at a
fixed time, whether on account of nominal value of the
share or by way of premium, as if the same had been
payable by virtue of a call duly made and notified.
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The Board may at any time, subject to the provisions of the Act,
accept the surrender of any share from or by any member
desirous of surrendering the same on such terms as the Board
may think fit.

The Company shall have a first and paramount lien upon all the
shares/debentures (other than fully paid-up shares/debentures)
registered in the name of each member (whether solely or jointly
with others) and upon the proceeds of sale thereof for all
moneys (whether presently payable or not) called or payable at
a fixed time in respect of such shares/debentures and no
equitable interest in any share shall be created except upon the
footing and condition that Article 32 hereof is to have full effect
and such lien shall extend to all dividends/interests and bonuses
from time to time declared in respect of such shares/
debentures. Unless otherwise agreed the registration of transfer
of shares/debentures shall operate as a waiver of the
Company’s lien if any, on such shares/debentures. The
Directors may at any time declare any shares/debentures wholly
or in part to be exempt from the provisions of this clause.

For the purpose of enforcing such lien, the Board may sell the
share subject thereto in such manner as it thinks fit, but no sale
shall be made until such time fixed as aforesaid shall have
arrived and until notice in writing of the intention to sell shall
have been served on such member, his heirs, executors,
administrators or other legal representatives, as the case may
be, and default shall have been made by him or them in
payment, fulfiiment or discharge of such debts, liabilities or
engagements for seven days after the date of such notice.

The net proceeds of any such sale shall be received by the
company and applied in or towards satisfaction of the said
debts, liabilities or engagements and the residue, if any shall be
paid to such member, his heirs, executors, administrators 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 Board of
Directors may appoint some person to execute an instrument of
transfer of the shares sold and cause the purchaser’'s name to
be entered in the register in respect of the shares sold, and the
purchaser shall not be bound to see to the regularity of the
proceedings, nor to the application of the purchase money and
after his name has been entered in the Register of Members 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.

Where any shares under the powers in that behalf herein
contained are sold by the Board of Directors after forfeiture or
for enforcing a lien, the certificate or certificates originally issued
in respect of the relative shares (unless the same shall
voluntarily or on demand by the company, have been previously
surrendered to the company by the defaulting member) stand
cancelled and become null and void and of no effect and the
Board of Directors may issue a new certificate or certificates for
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such shares distinguishing it or them in such manner as
it may think fit from the certificate or certificates
previously issued in respect of the said shares.

Any money due from the Company to a member may,
without the consent and notwithstanding the objection of
such member, be applied by the Company in or towards
the payment of any money due, from him to the
Company for calls or otherwise.

Money due from the
Company may be set
off against Money due
to the Company

TRANSFER AND TRANSMISSION OF SHARES

The Company shall keep a book to be called the
Register of Transfers and therein shall be fairly and
distinctly entered the particulars of every transfer or
transmission of any share.

Subject to the provisions of the Act, and these Articles,
no transfer of shares in, or debentures of the Company
shall be registered, unless a proper instrument of
transfer duly stamped and executed by or on behalf of
the transferor and by or on behalf of the transferee and
specifying the name, address and occupation, if any, of
the transferee has been delivered to the Company along
with the certificate relating to the shares or debentures
or if no such certificate is in existence, along with the
letter of allotment of the shares or debentures. The
transferor shall be deemed to remain the holder of such
shares until the name of the transferee is entered in the
register in the respect thereof. Shares of different
classes shall not be included in the same instrument of
transfer.

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

The instrument of transfer shall be in writing and all the
provisions of Section 108 of the Act and any statutory
modification thereof for the time being shall be duly
complied with in respect of all transfers of shares and of
the registration thereof. However the provisions relating
to instrument of transfer shall not apply to the shares of
the Company which have been dematerialised.

No fee shall be charged for registration of Transfer,
Transmission, Probate, Succession Certificate and
Letters of Administration, Certificate of Death or
Marriage, Power of Attorney or similar other document.

Subject to Section 111A of the Act and these Articles
the shares of the Company shall be freely transferable.

No shares shall in any circumstances be allotted or
transferred to any minor, insolvent or person of unsound
mind.

(1) An application for the registration of transfer of
shares may be made either by the transferor or
by the transferee
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etc.

Form of Transfer

Free transferability of
Shares

No Transfer to a person
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Transfer of shares
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(2) 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 makes
no objection to the transfer within two weeks from the
receipt of the notice.

(3) For the purpose of clause (2) hereof notice to the
transferee shall be deemed to have been duly given if it
is dispatched by prepaid 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.

(4) If the Company refuses to register the transfer of any
share or transmission of right therein, the Company
shall within one month from the date on which the
instrument of transfer, or the intimation of transmission
as the case may be, was delivered to the Company,
send notice of the refusal to the transferee and the
transferor or to the person giving intimation of such
transmission as the case may be.

(5) Nothing in these articles shall prejudice any power of
the Company to register as shareholder any person to
whom the right to any shares of the Company has
been transmitted by operation of law.

Every instrument of transfer duly executed and stamped shall
be left at the office for registration accompanied by the
certificate of the shares to be transferred and such other
evidence as the Company may require to prove the title of the
transferor or his right to transfer the shares.

All instruments of transfer, which are registered shall be
retained by the Company, but any instrument of transfer which
the Board declines to register shall on demand be returned to
the person depositing the same. The Board may cause to be
destroyed all transfer deeds lying with the Company after such
period not being less than six years as it may determine.

The Board may after giving not less than seven days previous
notice by advertisement as required by Section 154 of the Act,
close the Register of Members or the Register of Debenture
Holders for any period or periods not exceeding in the
aggregate, 45 (forty five) days in each year, but not exceeding
30 days at any one time.

In the case of death of any one or more of the persons named
in the Register of Members as joint shareholders of any share,
the survivors shall be the only persons recognised by the
Company as having any title to or interest in such shares, but
nothing herein contained shall be taken to release the estates
of a joint shareholder from any liability to the Company on
shares held by him jointly with any other person.
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Subject to Article 75, the heir, executor or administrator
of a deceased shareholder shall be the only person
recognised by the Company as having any title to his
shares and the Company shall not be bound to
recognise such heir, executor or administrator unless
they shall have first obtained probate or letters of
administration or succession certificate.

Subject to the provisions of the Act and these Articles,
any person becoming entitted to a share in
consequence of the death, bankruptcy or insolvency of
any member, or by any lawful means other than by a
transfer in accordance with these presents, may with the
consent of the Board (which it shall not be under any
obligation to give) upon producing such evidence as the
Board thinks sufficient, either be registered himself as
the holder of the share or elect to have some person
nominated by him, and approved by the Board,
registered as such holder provided nevertheless, that if
such person shall elect to have his nominee registered,
he shall testify the election by executing to his nominee
an instrument of transfer of the share in accordance with
the provisions herein contained and until he does so he
shall not be freed from any liability in respect of the
share.

The Board shall, subject to the provisions of Article 69
hereof, have the same right to refuse to register a
person entitled by transmission to any share, or his
nominee, as if he were the transferee named in any
ordinary transfer presented for registration.

Every transmission of shares shall be verified in such
manner as the Board may require and, if the Board so
desires, be accompanied by such evidence as may be
thought necessary and the Company may refuse to
register any such transmission until the same be so
verified or requisite evidence produced or until or unless
an indemnity be given to the Company with regard to
such registration which the Board at its absolute
discretion  shall consider  sufficient, provided
nevertheless, that there shall not be any obligation on
the Company or the Board to accept any indemnity.

A transfer of a share in the Company of a deceased
member thereof made by his legal representative 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.

The certification by the Company of any instrument of
transfer of shares in or debentures of the Company,
shall be taken as representation by the Company to any
person acting on the faith of the certification that there
have been produced to the Company such documents
as on the face of them show a prima facie title to the
shares or debentures in the transferor named in the
instrument of transfer, but not as a representation that
the transferor has any title to the shares or debentures.

Title to shares of
Deceased Holder

Transmission of shares

Board may refuse to
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Evidence of
Transmission
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The Company shall incur no liability or responsibility whatever
in consequence of its registering or giving effect to any transfer
or transmission of shares made or purporting to be made by
any apparent legal owner thereof as shown or appearing in the
Register of Members to the prejudice of 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 notice
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 to 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 Board shall so think fit.

(1) Notwithstanding anything to the contrary in these
Articles, any Transfer or attempted Transfer of the
Shares not specifically permitted by these Articles shall
be void ab-initio, and the Members shall do every act,
deed or thing to prevent such Transfer from being
given effect to. The Company shall not recognize a
Transfer that is in contravention of the provisions of
these Articles.

(2) Notwithstanding anything to the contrary contained in
these Articles, either Shareholder shall be entitled to
Transfer all or any part of its Shares to its Affiliate(s)
subject to the following conditions:

(a) the Affiliate shall execute a Deed of Adherence
prior to such Transfer and a copy of such Deed
of Adherence shall be furnished to the
Company and the other Shareholder on the
next Business Day following the execution of
such Deed of Adherence;

(b) the transferring Shareholder, shall cause such
Affiliate(s) to comply fully with the terms of
these Articles and shall be fully responsible for
any acts or omissions of such Affiliates that may
be made in connection with these Articles, as if
they were acts or omissions of its own; and

(c) the Affiliate shall, and the transferring
Shareholder shall cause the Affiliate to, re-
Transfer the Shares to the transferring
Shareholder prior to the Affiliate ceasing to be
an Affiliate of the transferring Shareholder.

The transferring Shareholder and the Affiliate shall
jointly enjoy the rights provided to the transferring
Shareholder under these Articles.

(3) Subject to Article 83(d) but notwithstanding anything to
the contrary contained in these Articles,
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PIA 2 shall not and, if applicable, shall
cause its Affiliates not to Transfer,
directly or indirectly, any legal or
beneficial interest in the Shares held by
them to any third party until the expiry of
3 (three) years from date of adoption of
these Articles of Association (“Lock-in
Period”) provided that PIA 2 or its
Affiliates, as the case may be, shall be
collectively entitled to Transfer from the
Effective Date, Shares constituting upto
5% (five percent) of the equity share
capital of the Company. For the
avoidance of doubt, PIA 2 and its
Affiliates shall be free to Transfer all or
part of their shareholding in the Company
to any third party after the Lock-in Period
subject to Article 83(4).

M&M shall not and, if applicable, shall
cause its Affiliates not to Transfer,
directly or indirectly, any legal or
beneficial interest in the Shares held by
them to any third party until the expiry of
the Lock-in Period provided that M&M or
its Affiliates, as the case may be, shall be
collectively entitled to Transfer from the
Effective Date, Shares constituting upto
2% (two percent) of the equity share
capital of the Company. For the
avoidance of doubt, M&M and its
Affiliates shall be free to Transfer all or
part of their shareholding in the Company
to any third party after the Lock-in Period.

It is clarified that the obligations under
sub-clauses (a), (b) and (d) of this sub-
clause (3) of Article 83, as applicable,
shall not apply to a Transfer covered
under sub clauses (2), (5) and (6) of this
Article 83.

Notwithstanding the aforesaid but subject
to Article 83 (8) and the minimum public
shareholding requirements underlaw, the
CIE Group and the M&M Group shall be
permitted to Transfer their Shares to the
extent required to enable the Company to
meet the minimum public shareholding
requirements for continued listing under
Applicable Law through the adoption of
any of the methods prescribed therein.

Notwithstanding anything to the contrary
contained in these Articles:

(a)

If the CIE Group proposes to Transfer
any Shares held by them to any third
party such that its shareholding in the
Company would fall below 45% (forty-five
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percent) of the paid up equity share capital of
the Company, then the M&M Group shall have
the right but not the obligation to participate in
such Transfer in accordance with this Article
83(4) (“Tag Along Rights”).

Upon identifying a third party to acquire the
Shares held by the CIE Group (“Purchaser”),
the CIE Group shall communicate the same to
the M&M Group by way of a written notice,
setting out the following details in relation to the
third party’s offer:

(i) price per Share;

(i) number of Shares proposed to be
Transferred (“Offered Shares”);

(iii) identity and  material particulars
regarding the Purchaser; and

(iv) material terms and conditions for the
proposed Transfer (“Sale Notice”). The
M&M Group shall be entitled to exercise
its Tag Along Rights, within 7 (seven)
days from the receipt of the Sale Notice
(“Tag-Along Period”), and offer to sell
to the Purchaser (a) such number of
Shares which are equivalent to the
number of Shares being sold by the CIE
Group (both the M&M Group and the
CIE Group shall Transfer to a third party
in equal proportion), if the shareholding
of the CIE Group in the Company
following such Transfer would fall below
45% (forty-five percent) but not below
40% (forty percent) of the paid up equity
share capital of the Company and (b) all
the Shares held by it, if the shareholding
of the CIE Group in the Company
following such Transfer would fall below
40% (forty percent) of the paid up equity
share capital of the Company, by
delivery of a written notice to the CIE
Group (“Acceptance Notice”). The
Shares that the M&M Group is entitled to
transfer under this sub-clause (4) of
Article 83 shall be hereinafter referred to
as the “Tag Along Shares”.

The Transfer of the Offered Shares by the CIE
Group to the Purchaser shall be conditional
upon the Purchaser acquiring the Tag Along
Shares offered by the M&M Group in exercise of
its Tag Along Rights on terms no less
favourable than those offered by the Purchaser
to the CIE Group and the M&M Group shall be
paid the same price per Tag Along Share and
the sale shall be effected on the same terms
and conditions as are received by the CIE
Group.
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The Transfer of the Offered Shares by
the CIE Group and any Tag Along
Shares by the M&M Group pursuant to
this sub-clause 83 (4) shall be completed
within 45 (forty five) days of the delivery
of the Sale Notice by the CIE Group to
the M&M Group or such longer period as
may be required to comply with
Applicable Law and the laws of Brazil or
Spain, as the case may be, (including in
order to enable the Purchaser to
discharge its obligations wunder the
Takeover Regulations, as applicable),
failing which the CIE Group shall not
Transfer any Shares to the Purchaser
and the process set out in this sub-clause
83 (4) shall again become applicable to
the Transfer of any Shares by the CIE
Group. In the event the CIE Group does
not receive any response to the Sale
Notice within the Tag Along Period, or
M&M elects not to exercise its Tag-Along
Rights and conveys the same to the CIE
Group, then the CIE Group shall be
entitled to Transfer the Offered Shares to
any Person by entering into a binding
agreement to Transfer the Offered
Shares to such Person within 45 (forty
five) days of the expiry of the Tag Along
Period or such longer period as may be
required to comply with Applicable Law,
and the laws of Brazil or Spain, as the
case may be, (including in order to
enable the Purchaser to discharge its
obligations under the Takeover Regu-
lations, as applicable) on the same terms
as set out in the Sale Notice, failing which
the CIE Group shall not Transfer any
Shares to the Purchaser and the process
set out in this Article 83(4) shall again
become applicable to the Transfer of any
Shares by the CIE Group.

Nothing in this Article 83(4) shall apply to
any Transfer of Shares in terms of Article
83(2) or 83(3)(d).

Notwithstanding anything to the contrary
contained in these Articles, in the event

(i)

pursuant to article 36 of the Royal Decree
1066/2007 of 27 July, on the rules applicable
to takeover bids for securities, on public
offers in Spain (“Real Decreto 1066/2007, de
27 de julio, sobre el regimen de
lasofertaspublicas de  adquisiciéon  de
valores”) a public offer over the shares of
CIE has been deemed successful by the
CNMV and this public offer had not been
recommended by the board of directors of CIE or
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(ii) there is any change in direct/ indirect Control of PIA
2; (each an “M&M Put Option Event”), then:

(@)

(e)

Within 30 (thirty) days of the M&M Put Option
Event, the M&M Group shall have the right (but
not the obligation) (“Put Option”) to require PIA
2 to buy all, but not less than all, the Shares held
by it (“Put Shares”).

The M&M Group shall exercise its Put Option by
delivering a notice in writing (“Put Notice”) to
PIA 2, specifying a date which shall not be less
than 30 (thirty) days from the date of issue of the
Put Notice (“Put Exercise Date”) on which the
sale and purchase of the Put Shares shall take
place.

The price of the Put Shares shall, subject to
Applicable Law, be the average closing price at
which the Shares are traded on the BSE and
NSE on the date of the M&M Put Option Event
or fair market value, whichever is higher (“Put
Price”). The fair market value shall be
determined by a reputed independent valuer or
Big Four Chartered Accountant jointly appointed
by CIE and M&M who shall also take into
account the current rights being enjoyed by
M&M in determining the valuation. The cost of
the valuer or the Big Four Chartered Accountant
shall be borne equally by M&M and CIE.

PIA 2 shall have the right to purchase the Put
Shares, either by itself or through Person(s)
nominated by it or a combination thereof.

On the Put Exercise Date, the M&M Group shall,
subject to the receipt of the Put Price, Transfer
the Put Shares to PIA 2 and/or the Persons(s)
nominated by it.

Notwithstanding anything to the contrary Contained in
these Articles, in the event there is an unrecommended
change of Control of M&M (“PIA 2 Call Option Event”),

then:

(a)

Within 30 (thirty) days of the PIA 2 Call Option
Event, PIA 2 or its nominee shall have the right
(but not the obligation) (“Call Option”) to buy all,
but not less than all, the Shares held by the M&M
Group (“Call Shares”).

PIA 2 shall exercise its Call Option by delivering
a notice in writing (“Call Notice”) to M&M,
specifying a date which shall not be less than 30
(thirty) days from the date of issue of the Call
Notice (“Call Exercise Date”) on which the sale
and purchase of the Call Shares shall take place.
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(c) The price of the Call Shares shall, subject
to Applicable Law, be the average closing
price at which the Shares are traded on
the BSE and NSE on the date of the PIA
2 Call Option Event or fair market value,
whichever is higher (“Call Price”). The
fair market value shall be determined by
a reputed independent valuer or Big Four
Chartered Accountant jointly appointed
by CIE and M&M who shall also take into
account the current rights being enjoyed
by M&M in determining the valuation. The
cost of the valuer or Big Four Chartered
Accountant shall be borne equally by
M&M and CIE.

(d) PIA 2 shall have the right to purchase the
Call Shares, either by itself or through
Person(s) nominated by it or a
combination thereof.

(e) On the Call Exercise Date, the M&M
Group shall, subject to the receipt of the
Call Price, Transfer the Call Shares to
PIA 2 and/or the Persons nominated by
it.

() For the purpose of this sub-clause (6), an
unrecommended change of Control of
M&M shall mean a change of Control of
M&M where the open offer resulting from
such change is not recommended to
M&M'’s shareholders by the committee of
independent directors under Regulation
26(7) of the Takeover Regulations.

Subject to the provisions of these Articles, in
the event the CIE Group proposes to Transfer
any Shares held by them to any third party
where such transfer would result in a change of
Control of the Company and the M&M Group
decides not to exercise the Tag Along Rights in
accordance with Article 83(4), then the Articles
shall continue to be binding and CIE shall
ensure that the third party acquiring Shares
from the CIE Group shall execute a Third Party
Deed of Adherence prior to such direct or
indirect Transfer and agree to be bound by the
terms of these Articles.

Until the Effective Date, each of PIA 2 and
M&M shall not, directly or indirectly, acquire
any Shares in the Company other than as
contemplated in writing between them.

Intentionally left blank

Subject to the provisions of the Act, the Board may
refuse to transfer a share or shares in the joint names of
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Where more than one person is registered as the holder of any
share the person first named in the Register of Members as
one of the joint holders of a share shall be deemed the sole
holder for matters connected with the Company subject to the
following and other provisions contained in these Articles.

(@)

(b)

(e)

The joint holders of any share shall be liable severally
as well as jointly for and in respect of all calls and other
payments which ought to be made in respect of such
share.

On the death of any such joint holder the survivor or
survivors shall be the only person or persons
recognised by the Company as having any title to the
share but the Board may require such evidence of
death as it may deem fit & nothing herein contained
shall be taken to release the estate of a deceased joint
holder any liability on shares held by him jointly with
any other person.

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

Only the person whose name stands first in the
Register of Members as one of the joint holders of any
share shall be entitled to delivery of the certificates
relating to such share or to receive documents (which
expression shall be deemed to include all documents
referred to in these Articles) from the Company and
any document served on or sent to such person shall
be deemed service on all the joint holders.

Any one or two or more joint holders may vote at any
meeting either personally or by attorney or by proxy in
respect of such shares as if he were solely entitled
thereto and if more than one of such joint holders be
present at any meeting personally or by proxy or by
attorney then that one of such persons so present
whose name stands first or higher (as the case may
be) on the Register of Members in respect of such
shares thereof but the others of the joint holders shall
be entitled to be present at the meeting; provided
always personally shall be entitled to vote in preference
to a joint holder present by attorney or by proxy
although the name of such joint holder present by an
attorney or proxy stands first or higher (as the case
may be) in the register in respect of such shares.
Several executors or administrators of a deceased
member in whose (deceased member’s) sole name
any share stands shall, for the purpose of this Article
be deemed joint holders.
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CONVERSION OF SHARES INTO STOCK

The Board may, with the sanction of a general meeting,
convert any paid up share into stock and when any
shares shall have been converted into stock the several
holders of such stock may henceforth, transfer their
respective interest therein or any part of such interest in
the same manner as and subject to the same
regulations, under which fully paid up shares in the
capital of the company may be transferred or as near
thereto as circumstances will admit, but the Board may
from time to time, as it thinks fit, fix the minimum amount
of stock transferable and direct that fractions of rupee
shall not be dealt with power nevertheless at their
discretion to waive such rules in any particular case.

The stock shall confer on the holders thereof
respectively the same rights, privileges and advantages
as regards participation in the profits and voting at
meetings of the Company and for other purposes as
would have been conferred by shares of equal amount
in the capital of the Company of the same class as the
shares from which such stock was converted, but so
that none of such privileges or advantages, except
participation in the profits of the Company or in the
assets of the Company winding up, shall be conferred
by any such equivalent part of consolidated stock as
would not, if existing in share, have conferred such
privileges or advantages. No such conversion shall
affect or prejudice any preference or other special
privileges attached to the shares so converted. Save as
aforesaid all the provisions herein contained shall, so far
as circumstance will admit, apply to stock as well as to
shares. The Company may at any time reconvert any
such stock into fully paid up shares of any denomination.

Shares may be
converted into stock

Rights of Stock-holders

COPIES OF MEMORANDUM & ARTICLES TO BE SENT TO MEMBERS

Copies of the Memorandum and Articles of Association
of the Company and other documents referred to in
Section 39 of the Act shall be sent by the Company to
every member at his request within seven days of the
request on payment of the sum of Rupee one for each

copy.
BORROWING POWERS

Subiject to the provisions of the Sections 292 and 293 of
the Act, the Board may, from time to time at its
discretion accept deposits from members either in
advance of calls or otherwise and generally raise or
borrow or secure the payment of any sum or sums of
money for the purposes of the Company. Provided,
however, where the moneys to be borrowed together
with the moneys already borrowed (apart from
temporary loans in the ordinary course of business)
exceed the aggregate of the paid-up capital of the
Company and its free reserves (not being reserves set
apart for any specific purpose), the Board shall not
borrow such money’s without the consent of the
Company in General Meeting.

Copies of Memorandum
and Articles to be sent

Power to borrow
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Subiject to the provisions of the previous Article the payment or
repayment of moneys borrowed as aforesaid may be secured
in such manner and upon such terms and conditions in all
respects as the Board may think fit and in particular by a
resolution passed at a meeting of the Board (and not by a
circular resolution) including 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, and debenture-
stock and other securities may be assignable free from any
equities between the Company and the person to whom the
same may be issued.

Any debentures, debenture-stock or other securities may be
issued at a discount, premium or otherwise and may be issued
on condition that they shall be convertible into shares of any
denomination, and with any privileges and conditions as to
redemption, surrender, drawing, allotment of shares and
attending (but not voting) at general meetings, 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 General Meeting recorded by a
Special Resolution.

The Board shall cause a proper Register to be kept in
accordance with the provisions of Section 143 of the Act of the
mortgages, debentures and charges specifically affecting the
property of the Company, and shall cause the requirement of
Sections 118, 125 and 127 to 144 (both inclusive) of the Act in
that behalf to be duly complied with, so far as they fail to be
complied with by the Board.

The Company shall, if at any time issues debentures, keep a
Register and Index of debenture holders in accordance with
Section 152 of the Act. The Company shall have the power to
keep in any State or country outside India a branch Register of
Debenture holders resident in that State or country.

The Company may issue share warrants subject to and in
accordance with the provisions of Sections 114 and 115, and
accordingly the Board may in its discretion, with respect to any
share which is fully paid up on an application in writing signed
by the person registered as holder of the share, and
authenticated by such evidence (if any) as the Board may from
time to time require as to the identity of the persons signing
the application, and on receiving the certificate (if any) of the
share and the amount of the stamp duty on the warrant and
such fee as the Board may from time to time require, issue a
share warrant.

(@) The bearer of a share warrant may at any time deposit the
warrant at the office of the Company and, so long as the
warrant remains so deposited, the depositor shall have
the same right of signing a requisition for calling a meeting
of the Company and of attending and voting and
exercising the other privileges of a member at any
meeting held after the expiry of two clear days from the
time of deposit, as if his name were inserted in the
Register of Members as the holder of the share included
in the deposited warrant.
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(b) Not more than one person shall be recognised
as depositor of the share warrant.

(c) The Company shall, on two days’ written notice
return the deposited share warrant to the
depositor

(a) Subject as herein otherwise expressly provided,
no person shall, as bearer of a share warrant,
sign a requisition for calling meeting of the
Company, or attend or vote or exercise any other
privileges of a member at a meeting of the
Company, or be entitled to receive any notices
from the Company.

(b) The bearer of a share warrant shall be entitled in
all other respects to the same privileges and
advantages as if he were named in the Register
of Members, as the holder of the share included
in the warrant, and he shall be a member of the
Company.

The Board may from time to time make rules as to the
terms on which (if it shall think fit) a new share warrant
or coupon may be issued by way of renewal in case of
defacement, loss or destruction.

MEETING OF MEMBERS

(a) Subject to Section 166 of the Act, the Company
shall in each year hold in addition to any other
meetings a general meeting as its annual
general meeting and shall specify the meeting as
such in the notices calling it, and not more than
fifteen months shall lapse between the date of
one annual general meeting of the Company and
that of the next, subject however to the right of
the Registrar under the Act to extend the time
within which any annual general meeting may be
held.

(b) Every annual general meeting shall be called for
at 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 or town of village in
which the registered office of the Company is
situated.

The Company shall in accordance with Section 159 of
the Act, within sixty days from the day on which the
annual general meeting is held, prepare and file with the
Registrar a return in the form set out in Schedule V to
the Act or as near as thereto as the circumstances shall
admit and containing the particulars specified in the said
Schedule V.

The General Meeting referred to in Article 99 shall be
called and styled as an annual general meeting and all
meetings other than the annual general meeting shall be
called extraordinary general meetings.

Privileges and
disabilities of the
holders of share
warrants

Issue of new share
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Annual General
Meeting

Annual Return

Distinction between
Annual General
Meeting and Extra-
ordinary General
Meeting
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102. The Board may, whenever it thinks fit, call an extraordinary

Calling of
Extraordinary
general meetings

general meeting of the Company and it shall, on the requisition
of the holders of not less than one-tenth of the issued capital
of the Company upon which all calls or other sums then due
have been paid, forthwith proceed to convene an extraordinary

general meeting of the Company, and in the case of such
requisition the provisions of Section 169 of the Act shall apply.
No shareholder or shareholders shall call a meeting of the
Company except by or upon a requisition as herein provided.

Length of notice 103. (1)
for calling
meeting 2)

Contents and 104. (1)
manner of service

of notice and

persons on whom

it is to be served 2)

A general meeting of the Company may be called by
giving not less than twenty-one days notice in writing.

A general meeting may be called after giving shorter
notice than that specified in sub clause (a) hereof if
consent is accorded thereto

(i) in the case of an annual general meeting, by all
the members entitled to vote thereat, and

(i) in the case of any other meeting by members of
the Company holding not less than ninety five
per cent of such part of the paid up share capital
of the Company as gives a right to vote at that
meeting.

Provided that where any members of the Company are
entitled to vote on some resolutions to be moved at the
meeting and not on the others, those members shall be
taken into account for the purpose of this sub-clause in
respect of the former resolution or resolutions and not
in respect of the latter.

Every notice of the meeting of the Company shall
specify the place and the day and hour of the meeting,
and shall contain a statement of the business to be
transacted thereat.

Notice of every meeting of the Company shall be given:

(i)  to every member of the Company, in any manner
authorised by sub--sections (1) to (4) of Section
53 of the Act;

(i)  to the persons entitled to a share in consequence
of the death or insolvency of a member by
sending it through the post in prepaid letter
addressed to them by name, or by the title of
representatives of the deceased, or assignee of
the insolvent, or by any like description, at the
address, if any, in India supplied or the purpose
by the persons claiming to be so entitled or until
such an address has been so supplied, by giving
the notice in any manner in which it might have
been given if the death or insolvency had not
occurred; and

(i)  to the auditor or auditors for the time being of the
Company in any manner authorised by Section
53 of the Act in the case of any member or
members of the Company.
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(iv) PROVIDED that where the notice of a
meeting is given by advertising the same
in a newspaper circulating in the
neighbourhood of the registered office of
the Company under sub-section (3) of
Sec. 53 of the Act, the statement of
material facts referred to in Section 173
of the Act need not be annexed to the
notice as required by that section, but it
shall be mentioned in the advertisement
that the statement has been forwarded to
the members of the Company.

(3) The accidental omission to give notice to or non-
receipt of notice by any member or other person to
whom it should be given shall not invalidate the
proceedings at the meeting.

(4) Every notice convening a meeting of the
Company shall state that a member entitled to
attend and vote at the meeting is entitled to
appoint a proxy to attend and vote instead of
himself and that a proxy need not be a member
of the Company.

All business to be transacted at an annual general
meeting with the exception of business relating to

(i) the consideration of the accounts, balance sheet
and the reports of the Board of Directors and
auditors,

(i) the declaration of the dividend,

(iii) the appointment of directors in place of those
retiring,

(iv) the appointment of and the fixing of the
remuneration of auditors, and all, business to be
transacted at any other meetings of the
Company shall be deemed ‘Special’.

Notwithstanding anything contrary contained in the
Articles, the company may provide Video Conference
facility and/or other permissible electronic or virtual
facilities for communication to enable the shareholders
of the company to participate in general meetings of the
company. Such participation by the shareholders at
general meetings of the company through Video
Conference facility and/or use of other permissible
electronic or virtual facilities for communication shall be
governed by such legal or regulatory provisions as
applicable to the company for the time being in force.

Where any items of business to be transacted at any
meeting of the Company are deemed to be special as
aforesaid, there shall be annexed to the notice of the
meeting an explanatory statement setting out all material
facts concerning each item of business including in
particular the nature and extent of the interest if any,
therein of every Director, Managing Director and specifying
where any item of business consists of the Special
Business according to any document by the meeting, the
time and place where the document can be inspected.

Special Business

Participation through
Electronic Mode

Explanatory statement
to be annexed to notice
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PROVIDED that where any such item of special business at
the meeting of the Company relates toor affects any other
company, the extent of shareholding interest in that other
company of every Director or the company shall also be set
out in the statement, if the extent of such shareholding interest
is not less than 20 percent of the paid up share capital of that
other company.

No general meeting, annual or extraordinary shall be
competent to enter upon, discuss or transact any business
which has not been specifically mentioned in the notice or
notices upon which it is convened.

The General Meetings shall be convened and held in
accordance with Applicable Law and these Articles.

The quorum at the time of commencement of any General
Meeting and passing of any resolution at the General Meeting
shall be determined in accordance with the Act provided that a
General Meeting at which a Reserved Matter is to be
considered shall require the presence of a representative
appointed by M&M and a representative appointed by PIA 2 to
form a valid quorum. Notwithstanding anything to the contrary
in these Articles, each of M&M and PIA 2 shall be entitled, at
its sole discretion, to waive the requirement of the presence of
its representative at any General Meeting. From the Effective
Date, the presence of a representative of M&M shall not be
required to constitute quorum at any General Meeting only if
the shareholding of the M&M Group falls below 10% (ten
percent) of the paid up equity share capital of the Company.

If within half an hour of the time appointed for the General
Meeting, a quorum is not present, the General Meeting shall
be adjourned to the same day in the next week at the same
time and place or such other place and time as the Board may
determine. If at the adjourned General Meeting the quorum is
not present, then, subject to Applicable Law and
notwithstanding anything contained in these Articles, the
shareholders present shall constitute the quorum and pass all
resolutions including a resolution in relation to a Reserved
Matter.

No business shall be transacted at any general meeting unless
the requisite quorum shall be present at the commencement of
the business in the manner prescribed above in Article 109
and Article 110.

A resolution shall for all purposes be treated as having been
passed on the date on which it was in fact passed and shall
not be deemed to have been passed on any earlier date.

(a) Subject to the provisions of Article 110, the Chairman
of the General Meeting may 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
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(b)  When a meeting is adjourned for 30 (thirty) days
or more, notice of the adjourned meeting shall be
given as in the case of an Original Meeting.

(c) Save as aforesaid, it shall not be necessary to
give any notice of an adjournment of or of the
business to be transacted at any adjourned
meeting.

The Chairman of the Board shall be the Chairman of the
General Meetings. The Chairman shall not have a
casting or second vote at any General Meeting.

If there be no such Chairman or if at any meeting he
shall not be present within 15 (fifteen) minutes after the
time appointed for holding such meeting or being
present declines to take the chair, the Directors present
may choose one of their member to be Chairman and in
default of their taking the chair in doing so the members
present shall choose one of the Directors to be
chairman and if no Director present be willing to take the
chair shall, on a show of hands elect one of their
member to be chairman of the meeting. If a poll is
demanded on the election of the chairman it shall be
taken forthwith in accordance with the provisions of the
Act and these articles, and the chairman elected on a
show of hands shall exercise all the powers of the
chairman under the said provisions. If some other
person is elected chairman as a result of the poll, he
shall be the chairman for the rest of the meeting.

No business shall be discussed at any general meeting
except the election of a Chairman while the chair is
vacant.

No resolution submitted to a meeting, unless proposed
by the chairman of the meeting, shall be discussed nor
put to vote until the same has been proposed by a
member present and entitled to vote at such meeting
and seconded by another member present and entitled
to vote at such meeting.

At any general meeting, a resolution put to the vote of
the meeting shall be decided on a show of hands unless
a poll is demanded as provided in these Articles.

A declaration by the Chairman that on a show of hands,
a resolution has or has not been carried, or has been
carried either unanimously or by a particular majority,
and an entry to that effect in the books containing the
minutes of the proceedings of the company shall be
conclusive evidence of the fact, without proof of the
number of proportion of the votes cast in favour of or
against such resolution.

(1) Before or on the declaration of the result of the
voting on any resolution on a show of hands, poll
may be ordered to be taken by the chairman of
the meeting of his own motion and shall be
ordered to be taken by him on a demand made

Chairman of General
Meeting

Business confined to
election of Chairman
while Chair Vacant

Resolution must be
proposed and
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How motion to be
decided at meetings

Declaration of
Chairman to be
conclusive
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in that behalf by any member or members present in
person or by proxy and holding shares in the Company
which confer a power to vote on the resolution not
being less than 1/10th (one-tenth) of the total voting
power in respect of the resolution, or on which an
aggregate sum of not less than fifty thousand rupees
has been paid up.

(2) The demand for a poll may be withdrawn at any time by
the person or persons who made the demand.

Any poll duly demanded on the election of a Chairman of a
meeting or on any question of adjournment shall be taken
forthwith. A poll demanded on any other question shall be
taken at such time not exceeding 48 (forty eight) hours from
the time when the demand was made, as the chairman of the
meeting may direct.

Where a poll is to be taken, the chairman of the meeting shall
appoint two scrutineers to scrutinise the votes given on the poll
and to report thereon to him. The chairman shall have power,
at any time, before the result of the poll is declared to remove
a scrutineer from office and to fill vacancies in the office of
scrutineer arising from such removal or from any other cause.
Of the two scrutineers so to be appointed, one shall always be
a member (not being an officer or employee of the company)
present at the meeting provided such a member is available
and is willing to be appointed.

The demand for a poll except on the question of the election of
chairman or of an adjournment, shall not prevent the
continuance of a meeting for the transaction of any business
other than the question on which a poll has been demanded.

(a) Subject to the provisions of the Act, the chairman of the
meeting shall have power to regulate the manner in
which a poll shall be taken.

(b) The result of the poll shall be deemed to be the
decision of the meeting on the resolution on which the
poll was taken.

VOTE OF MEMBERS

No member shall be entitled to vote either personally or by
proxy at any General Meeting or Meeting of a class of
shareholders either upon a show of hands or upon a poll in
respect of any shares registered in his name on which any calls
or other sums presently payable by him have not been paid or in
regard to which the company has, and has exercised, any right
of lien.

Every member not disqualified by the last preceding Article shall
be entitled to be present, and to speak and vote at such
meeting, and on a show of hands every member present in
person shall have one vote and upon a poll the voting right of
every member present in person or by proxy shall be in
proportion to his share of the paid-up equity share capital of the
Company. Provided, however, if any preference shareholder be
present at any meeting of the Company, save as provided in
clause (b) of sub-section (2) of Section 87, he shall have a right
to vote only on resolutions placed before the meeting which
directly affect the rights attached to his preference shares.
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Without prejudice to Article 70 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 legal guardian may, on a poll, vote by
proxy. If any member be a minor, the vote in respect of
his share or shares shall be by his guardian, or any one
of his guardians, if more than one, to be selected in
case of dispute by the Chairman of the meeting.

If there be joint registered holders of any shares, any
one of such persons may vote at any meeting or may
appoint another person (whether a member or not) as
his proxy in respect of such shares, as if he were solely
entitled thereto, but the proxy so appointed shall not
have any right to speak at the meeting and, if more than
one of such joint holders be present at the meeting, then
one of the said persons so present whose name stands
higher on the Register shall alone be entitled to be
present at the meeting. Several executors or
administrators of deceased member in whose name
shares stand shall for the purpose of this Article be
deemed joint holders thereof.

Votes may be given either personally or by an attorney
or by proxy. A body corporate being a Member may vote
either by a proxy or by a representative duly authorised
in accordance with Section 187 of the Act and such
representative shall be entitled to exercise the same
rights and powers (including right to vote by proxy) on
behalf of the body corporate which he represents as that
body could exercise it if it were an individual member.

Any person entitled under these Atrticles to transfer any
share of a deceased or an insolvent member, 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, at least forty-eight hours 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 as may require, or the Directors
shall have previously admitted his right to vote at such
meeting in respect thereof.

Every proxy (whether a member or not) shall be
appointed in writing under the hand of the appointer or
his attorney, or if such appointer is a corporation, under
the common seal of such corporation, or be signed by
an officer or any attorney duly authorised by it, and any
committee or guardian may appoint such proxy. The
proxy so appointed shall not have any right to speak at
the meeting.

An instrument of proxy may appoint a proxy either for
the purpose of a particular meeting specified in the
instrument and any adjournment thereof, or it may
appoint for the purpose of every meeting of the
Company, or of every meeting to be held before a date
specified in the instrument and every adjournment of
any such meeting.
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A member present by proxy shall be entitled to vote only on a
poll.

The instrument appointing a proxy and the power of attorney
or other authority (if any) under which it is signed or a
notarially certified copy of that power or authority shall be
deposited at the Registered office not later 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 and in default the instrument of proxy shall
not be treated as valid. No instrument appointing a proxy
shall be valid after the expiration of twelve months from the
date of its execution.

Every instrument of proxy whether for a specified meeting or
otherwise shall as nearly as circumstances will admit be in
any of the forms set out in Schedule I1X of the Act.

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 revocation of the proxy or of the
authority under which such proxy was signed, or the transfer
of the share in respect of which the vote is given, provided
that no intimation in writing of the death or insanity,
revocation or transfer shall have been received at the
Registered Office before the commencement of the meeting
or adjourned meeting at which the proxy is used.

No objection shall be made to the validity of any vote except
at any meeting or poll at which such vote shall be tendered,
and every vote whether given personally or by proxy not
disallowed at such meeting or poll shall be deemed valid for
all purposes of such meeting or poll whatsoever.

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.

The Company shall cause minutes of all proceedings of
every General Meeting to be kept by making within thirty
days of the conclusion of every such meeting concerned
entries thereof in books kept for that purpose with their pages
consecutively numbered.

(1) Each page of every such book shall be initialled or
signed and the last page of the record of proceedings
of each meeting in such book shall be dated and
signed by the Chairman of the same meeting within the
aforesaid period of thirty days or, in the event of the
death or inability of that Chairman within that period, by
a Director duly authorised by the Board for the
purpose.

(2) The minutes of each meeting shall contain a fair and
correct summary of the proceedings thereat.

(3) All appointments of officers made at any meeting
aforesaid shall be included in the minutes of the
meeting.
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(4) Nothing herein contained shall require or be
deemed to require the inclusion in any such
minutes of any matter which in the opinion of the
Chairman of the meeting (1) is or could
reasonably be regarded as defamatory of any
person or (2) is irrelevant or immaterial to the
proceedings, or (3) is detrimental to the interests
of the Company. The Chairman of the meeting
shall exercise an absolute discretion in regard to
the inclusion or non-inclusion of any matter in the
minutes on the aforesaid grounds.

(5) Any such minutes shall be evidence of the
proceedings recorded therein.

(6) The book containing the minutes of proceedings
of General Meetings shall be kept at the office of
the Company and shall be open during business
hours for such periods not being less in the
aggregate than two hours in each day as the
Directors determine, to the inspection of any
member without charge.

139. * Until otherwise determined by a General Meeting of the
Company and subject to the provision of the Act, the
number of directors shall not be less than 3 (three) or
more than 16 (sixteen).

140. Subject to the provisions of Article 141, each resolution Voting
of the Members shall be passed in accordance with the
Act. Each Share shall have 1 (one) vote and there shall
be no disproportionate voting rights.

141. Subject to Applicable Law and notwithstanding anything Reserved Matters
to the contrary contained in these Articles other than
Articles 110, 141 A and 148(4) below, the passing of
resolutions on following matters (“Reserved Matter”)
shall require the affirmative vote of: (a) a nominee
Director of M&M and a nominee Director of PIA 2, at the
Board meeting, in each case provided such Directors
have been appointed to the Board by M&M and PIA 2 (as
applicable), and (b) a representative appointed by M&M
and a representative appointed by PIA 2, at a General
Meeting (whether by way of a postal ballot or otherwise),
unless M&M or, as the case may be, PIA 2 waived its
affirmative vote right in respect of all or any of the
resolutions proposed to be passed by a written notice
addressed to the Company:

(a) any commencement of any business line
different from the business as may be agreed in
writing between the Parties, by the Company;

(b) any action for dissolution and/or winding-up
and/or insolvency of the Company;

(c) merger or demerger, spin-off, consolidation or
any other similar form of corporate restructuring
of the Company;

*4Amended by a Special Resolution passed by the members at the Annual General Meeting of the Company
held on 23rd July, 2013 and approval of the central government dated 24th February, 2014
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make any divestments, sale, acquisition of business
(whether by way of the purchase of shares, assets or
properties), or the creation of any subsidiary, joint
venture or partnership where an aggregate value
involved/consideration being in excess of € 50,000,000
(Euro fifty million only) in any given financial year,
except if the proceeds of such divestment or sale are
reinvested within 6 (six) months in equivalent assets
necessary for the ordinary course of business;

amendments to the Memorandum and Articles;

any change to the share capital of the Company
whether by way of

(i)  further issuance of securities (including
convertible instruments) provided that post the
Effective Date, this shall be permitted on a
rights basis,

(i)  buy-back, or
(i)  reduction of capital, or

(iv)  variation of the rights of any classes of its
Shares, or

(v) otherwise; except for the issuance of Shares
under any existing employees stock option
schemes;

appointment of a statutory auditor different from one of
the Big Four Chartered Accountants;

any change in the Strength of the Board by any
corporate action;

enter into, amend or terminate any related party
transaction which are not carried out at arm’s length or
are not in the ordinary course of business;

agree to pay corporate charges to the CIE Group for
shared services which are in excess of 1% (one
percent) of the combined turnover of PIA3 and its
subsidiaries in a financial year computed on a stand
alone basis. It is clarified that the actual cost of shared
services provided by the M&M Group or the CIE Group
(other than to the aforementioned companies) shall not
be taken into account whilst determining this cap; and

undertaking any action which results in the aggregate
Net Financial Debt of PIA 3 and its subsidiaries
exceeding €60,000,000 (Euro sixty million only),
provided that these companies (taken together) shall
be entitled to borrow upto €10,000,000 (Euro ten
million only) in a financial year only for capital
expenditure which is in the ordinary course of business
and is consistent with past practices.

From the Effective Date, a resolution on any Reserved Matter
shall not require the affirmative vote of a nominee Director of
M&M or a representative of M&M, as the case may be, only if
the shareholding of the M&M Group falls below 10% (ten
percent) of the paid up equity share capital of the Company.
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142. [Intentionally left blank]
143. [Intentionally left blank]
DIRECTORS

144. (1) Notwithstanding anything to the contrary Composition of the
contained in these Articles, the Board shall Board
consist of 14 (fourteen) Directors (“Strength”).

(2) Notwithstanding anything to the contrary
contained in these Articles but subject to the
provisions of Article 144(4), the Board shall be
constituted as under

a. 4 (four) Directors nominated by PIA 2;
b. 3 (three) Directors nominated by M&M; and

c. 7 (seven) independent Directors (out of
which PIA 2 shall have the right to propose 4
(four) Directors and M&M shall have the right
to propose 3 (three) Directors).

(3) None of the Directors shall be required to own
qualification shares in order to serve as a
Director on the Board.

(4) Notwithstanding anything to the contrary
contained in these Articles, from the Effective
Date, M&M shall have the right to nominate 3
(three) Directors on the Board under Article 144,
so long as the M&M Group holds at least 10%
(ten percent) of the paid up equity share capital
of the Company. If the shareholding of the M&M
Group falls below 10% (ten percent) of the paid
up equity share capital of the Company but is 5%
(five percent) or more of the paid up equity share
capital of the Company, M&M shall have a right
to appoint 1 (one) Director on the Board. Further,
so long as M&M continues to license the
‘Mahindra’ trademark and the Company
continues to use the trademark in accordance
with an agreement in writing, M&M shall have
the right to nominate 1 (one) Director on the
Board, even if M&M Group’s shareholding falls
below 5% (five percent) of the paid up equity
share capital of the Company.

(5) Notwithstanding anything to the contrary
contained in these Articles, M&M shall have the
right to appoint its nominee Director as the
Chairman of the Board (“Chairman”), unless
waived (Conditional or otherwise) by M&M in
writing”, who shall preside as the Chairman of alll
Board meetings. If the Chairman nominated by
M&M, if any*, is not present at a Board meeting,
then one of the other Directors nominated by
M&M (if any) shall act as the chairman of such
Board meeting. The Chairman shall not have a
casting or second vote at any meeting of the
Board or any committee thereof.

# Amended by Special Resolution passed by the members through postal ballot on 27" March, 2015.
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(6) The Shareholders shall take all steps in their power to
ensure that the boards of directors of each of the
Subsidiaries shall be constituted as under (assuming
that the board of directors consists of 3 (three)
directors). If the size of the board of directors is
increased to 5 (five) or above, M&M shall have at least
2 (two) nominees on the board of directors or
proportionate representation in the manner spelt out
below, whichever is higher: 2 (two) directors nominated
by PIA 2; and 1 (one) director nominated by M&M.

(7) PIA 2 shall have the right to appoint its nominee
director as the chairman of the board of the directors of
each Subsidiary, who shall preside as the chairman of
all the board meetings. If the chairman nominated by
PIA 2 is not present at a board meeting, then the other
director nominated by PIA 2 shall act as the chairman
of such board meeting. The chairman shall not have a
casting or second vote at any meeting of the board or
any committee thereof.

(8) M&M'’s right to appoint a director to the boards of
directors of the Subsidiaries shall apply only so long as
M&M has the right to appoint a director to the Board
under this Article 144.

The Shareholders may require the removal of their respective
nominee Directors at any time and shall be entitled to
nominate another person as a Director in place of the
Director so removed, and each Shareholder shall exercise its
voting rights in such manner so as to cause the removal of
the existing Director and appointment of another Director as
soon as practicable. In the event of the resignation,
retirement or vacation of office by a Director nominated by a
Shareholder, such Shareholder shall be entitled to nominate
another representative as a Director in place of such Director
and the other Shareholder shall exercise its rights in such
manner so as to cause the appointment of the nominee of
the Shareholder as aforesaid.

Subject to the provisions of Sections 260, 263, 264 and
284(6) of the Act and subject to these Articles the Directors
shall have power at any time and from time to time to appoint
any other person as a Director either to fill a casual vacancy
or as an addition to the Board, provided that such additional
Directors shall hold office only to the date of the next annual
general meeting of the Company: Provided further that the
number of the Directors and additional Directors together
shall not exceed the maximum strength fixed for the Board by
these Articles.

The Board may appoint an alternate Director (“Alternate
Director”) who is recommended for such appointment by a
Director (“Original Director”) to act for him during his
absence for a period of not less than 3 (three) months from
the State in which the Board meetings are ordinarily held.
Subject to Applicable Law, the Shareholders shall cause their
respective nominee Directors to vote for the appointment of
such Alternate Director promptly after any such
recommendation is made. An Alternate Director appointed
under this Article 147 shall not hold office for a period longer
than that permissible to the Original Director in whose place
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he has been appointed and shall vacate office if and
when the Original Director returns to that State. If the
term of office of the Original Director is terminated
before he so returns to that State, any provisions in the
Act for the automatic reappointment of any retiring
Director, in default of another appointment, shall apply
to the Original Director and not to the Alternate Director.

Notwithstanding anything to the contrary contained in
these Articles, each Shareholder shall exercise all rights
and powers available to it to ensure that the Company
and the Directors adopt the rules set out in this Article
148 in relation to the Board meetings.

(1) The meetings of the Board shall be held at
Mumbai or at such other place as may be mutually
agreed between the Directors and in the manner
as may be agreed by the Directors (including
through video conference or teleconference as
may be permitted under Applicable Law).

(2*  The Notice calling Board Meeting shall be given in
accordance with the provisions of Companies Act,
2013 and Rules made hereunder.

(83) The quorum for a meeting of the Board shall be
determined in accordance with the Act provided
that (i) so long as M&M has nominated at least 1
(one) Director who has been appointed and (ii) so
long as PIA 2 has nominated at least 1 (one)
Director who has been appointed, all meetings of
the Board shall require the presence of at least 1
(one) Director nominated by M&M and at least 1
(one) Director nominated by PIA 2 to constitute a
valid quorum. Notwithstanding anything to the
contrary in these Articles, each of M&M and PIA 2
shall be entitled, at its sole discretion, to waive the
requirement of the presence of at least 1 (one) of
its nominee Directors to constitute a quorum at
any meeting of the Board. From the Effective
Date, the presence of 1 (one) Director nominated
by M&M shall not be required to constitute quorum
at any meeting of the Board only if the
shareholding of the M&M Group falls below 10%
(ten percent) of the paid up equity share capital of
the Company.

# Amended by Special Resolution passed by the members
through postal ballot on 27" March, 2015.

(4) If within half an hour of the time appointed for the
meeting, a quorum is not present, the meeting of
the Board shall be adjourned to the same day, 1
(one) week later at the same time and place or
such other place and time as is mutually agreed
by the Directors. If at the adjourned meeting the

Meetings of the Board
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quorum is not present, then, subject to Applicable Law, the

Directors present at the adjourned meeting shall constitute the
quorum and pass all resolutions including a resolution in
relation to a Reserved Matter.

(5) The adoption of any resolution of the Board shall require

the affirmative vote of a majority of the Directors present
and voting, except for the Reserved Matters which shall
require the affirmative vote of at least

(i) 1 (one) Director nominated by M&M so long as
M&M Group holds at least 10% (ten percent) of the
paid up share capital of the Company; and

(i) 1 (one) Director nominated by PIA 2; in each case
so long as M&M or PIA 2, as the case may be, have
nominated Directors on the Board.

(6) The Minutes of the Board Meeting and Committees

thereof shall be prepared, circulated and signed in
accordance with the provisions of Companies Act, 2013
and Rules made thereunder.

(7) Subject to the relevant provisions of the Act, the

Company shall pay each Director all out of pocket
expenses incurred including travel, boarding and lodging
in order to attend Board and committee meetings of the
Board.

(8) Until the Effective Date, the provisions of this Article 148

shall mutatis mutandis apply to the Subsidiaries. From
the Effective Date, the provisions of this Article 148 shall
mutatis mutandis apply to the Subsidiaries as long as
the M&M Group holds at least 10% (ten percent) of the
paid up equity share capital of the Company and M&M
has nominated at least 1 (one) director who has been
appointed on the board of directors of such Subsidiary.

# Amended by Special Resolution passed by the members through

postal ballot on 27" March, 2015.

Subject to Applicable Law, the statutory auditor of the
Company shall be any of the Big Four Chartered Accountants.

Whenever the Company enters into an agreement or contract
with the Central or State Government, a local authority, bank
or financial institution, or any person or persons, (hereinafter
referred to as “the appointer”) for borrowing any money or for
providing any guarantee or security or for underwriting shares
or debentures or other securities of the Company, the Board
shall have, subject to the provisions of Section 255 of the Act,
the power to agree that such appointer shall have if and to the
extent provided by the terms of such agreement or contract,
the right to appoint or nominate, by a notice in writing
addressed to the Company, one or more Directors on the
Board, for such period and upon such conditions as may be
mentioned in the agreement or contract and that such Director
or Directors may not be liable to retire by rotation nor be
required to hold any qualification shares. The Board may also
agree that any such Director or Directors may be removed
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from time to time by the appointer entitled to appoint or
nominate them and the appointer may appoint another
or others in his or their place and also fill any vacancy
which may occur as a result of any Director or Directors
ceasing to hold that office for any reason whatsoever.
The Directors appointed or nominated under this Article
shall be entitled to exercise and enjoy all or any of the
rights and privileges exercised and enjoyed by other
Directors.

If it is provided by the trust deed securing or otherwise in
connection with any issue of debentures of the
Company, that any person or persons shall have power
to nominate a Director of the Company, then in the case
of any and every such issue of debentures, the person
or persons having such power may exercise such power
from time to time and appoint a Director accordingly.
Any Director so appointed is herein referred to as
Debenture Director. A Debenture Director may be
removed from office at any time by the person or
persons in whom for the time being is vested the power
under which he was appointed and another Director
may be appointed in his place. A Debenture Director
shall not be bound to hold any qualification shares.

(1) Subject to the provisions of the Act, a Managing
Director who is in the whole-time employment of
the Company may be paid remuneration either
by way of a monthly payment or at a specified
percentage of the net profits of the Company or
partly by one way and partly by the other.

(2) Subject to the provisions of the Act, a Director,
who is neither in the whole-time employment nor
a Managing Director, may be paid remuneration

(i) by way of monthly, quarterly or annual
payment with the approval of the Central
Government, or

(i) by way of commission if the Company by a
special resolution authorises such payments.

(3) The fee payable to a Director (including a
Managing or Wholetime Director, if any) for
attending a meeting of the Board or Committee
thereof shall be the maximum sitting fee as may
be prescribed by the Central Government under
Section 310 of the Act as applied to the
Company at any given time.

(4) If any Director be called upon to perform extra
services or special exertions or efforts (which
expression shall include work done by a Director
as member of any committee formed by the
Directors), the Board may arrange with such
Directors for such special remuneration for such
extra services or special exertions either by a
fixed sum or otherwise as may be determined by
the Board and such remuneration may be either
in addition to or in substitution for his
remuneration above provided.

Debenture Directors

Remuneration of
Directors
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The Board may allow and pay to any Director who is not a
bonafide resident of the place where the meetings of the
Board or Committee thereof are ordinarily held and who shall
come to such place for the purpose of attending any meeting,
such sum as the Board may consider fair compensation for
travelling, boarding, lodging and other expenses, in addition to
his fee for attending such meeting as above specified, and if
any Director be called upon to go or reside out of the ordinary
place of his residence on the Company’s business, he shall be
entitled to be repaid and reimbursed any travelling or other
expenses incurred in connection with business of the
Company.

The Board on behalf of the Company may pay a gratuity or
pension or allowance on retirement to any Director who has
held any office or place of profit, salaried or otherwise, with the
Company, or to his widow or dependants and may make
contributions to any fund such as a provident fund and pay
premiums for the purchase or provision of any such gratuity,
pension or allowance.

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

(1) Every Director of the Company who is in any way,
whether directly or indirectly concerned or interested in
any contract or arrangement, or proposed contract or
arrangement, entered into or to be entered into, by or
on behalf of the Company shall disclose the nature of
his concern or interest at a meeting of the Board of
Directors.

(2) (a) In the case of a proposed contract or
arrangement the disclosure required to be made
by a Director under clause (1) shall be made at
the meeting of the Board at which the question
of entering into the contract or arrangement is
first taken into consideration or if a Director was
not, at the date of that meeting concerned or
interested in the proposed contract or
arrangement, at the first meeting of the Board
held after he becomes so concerned or
interested.

(b) In the case of any other contract or
arrangement, the required disclosure shall be
made at the first meeting of the Board held after
the Director becomes concerned or interested in
the contract or arrangement.

For the purpose of clauses (1) and (2) hereof, a
general notice given to the Board by a Director
to the effect that he is a director or a member of
a specified body corporate or is a member of a
specified firm and is to be regarded as
concerned or interested in any contract or
arrangement which may, after the date of the
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notice, be entered into with that body
corporate or firm, shall be deemed to be
a sufficient disclosure of concern or
interest in relation to any contract or
arrangement so made.

(b) Any such general notice shall expire at
the end of the financial year in which it is
given but may be renewed for a further
period of one financial year at a time, by
a fresh notice in the last month of the
financial year in which it would otherwise
have expired.

(c) No such general notice and no renewal
thereof shall be effective unless either it
is given at a meeting of the Board, or the
Director concerned takes reasonable
steps to secure that it is brought up and
read at the first meeting of the board after
it is given.

(d) Nothing in this Article shall apply to any
contract or arrangement entered into
between two companies when any of the
Directors of the Company or two of them
together holds or hold not more than two
percent of the paid up share capital in the
other company.

157. No Director of the Company shall, as Director, take any Interested Director not
part in the discussion of or vote on any contract or to participate or vote on
arrangement entered into or to be entered into by or on Board’s proceedings
behalf of the Company if he is in any way whether
directly or indirectly, concerned or interested in the
contract or arrangement, not shall his presence count
for the purpose of forming quorum at the time of any
such discussion or vote and if he does vote his vote
shall be void, provided however, that a Director may
vote on any contract of indemnity against any loss which
the Directors or any one or more of them may suffer by
reason of becoming or being sureties or surety for the
Company.

158. A Director of the Company or his relative, a firm in which Board’s sanction to be
such a Director or relative is partner, any other partner required for certain
in such firm or a private company of which the Director contracts in which
is @ member or Director shall not enter into any contract particular Director is
with the Company, except to the extent and subject to interested
the provisions of the Act.

RETIREMENT AND ROTATION OF DIRECTOR

159. (1) At every annual general meeting, one third of Retirement of Directors
such of the Directors for the time being as are by rotation
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.
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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 become 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.

At the annual general meeting at which a Director retires
as aforesaid the Company may fill up the vacancy by
appointing the retiring Director who shall be eligible for
reappointment or some other person thereto.

If the place of the retiring Director is not 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 is a public holiday, till the next succeeding day
which is not a public holiday at same time and place. 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 reappointed at
the adjourned meeting unless:

(i) at the meeting or at the previous meeting, a
resolution for the reappointment of such Director
has been put to the vote 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
reappointed;

(iii) he is not qualified or is disqualified for
appointment;

(iv) a resolution, whether special or ordinary, is
required for his appointment in virtue of any of
the provisions of the Act; or

(v) The provision to sub-section (2) of Section 263 of
the Act is applicable to the case.

No motion at any general meeting of the Company
shall 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 given against it.

A resolution moved in contravention of clause (1) shall
be void whether or not objection was taken at the time
of it being so moved, provided that where a resolution
so moved is passed, no provision for the automatic
reappointment shall apply.

For the purpose of this clause a motion for approving a
person’s appointment or for nominating a person for
appointment shall be treated as a motion for his
appointment.
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(1) A person who is not a retiring Director shall,
subject to the provisions of the 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 five
hundred rupees 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.

(2) The Company shall inform its members of the
candidature of a person for the office of Director
or the intention of member to propose such
person as a candidate for that office, by serving
individual notice on the members not less than
seven days before the meeting. Provided that it
shall not be necessary for the Company to serve
individual notices upon the members as
aforesaid if the Company advertises such
candidature or intention not less than seven days
before the meeting in at least two newspapers
circulating in the place where the Registered
Office of the Company is located, of which one is
published in the English language and the other
in the Marathi language.

(3) Every person proposed as a candidate for the
office of Director shall sign and file with the
Company his consent to act as a director if
appointed and every person other than a
Director re-appointed after retirement by rotation
shall not act as a Director of the Company
unless he has within 30 days of his appointment,
signed and filed with the Registrar, his consent in
writing to act as such Director.

A Director may at any time give notice in writing of his
intention to resign by addressing it to the Board of
Directors of the Company and delivering such notice to
the Secretary or leaving the same at the Registered
Office of the Company, and thereupon his office shall be
vacated, in accordance with the provisions of the Act.

The Company shall keep at its Registered Office a
Register of Directors, Managing Director, Manager and
Secretary containing the particulars as required by
Section 303 of the Act, and shall send the Registrar a
return in prescribed form containing the particulars
specified in the said register and shall notify to the
Registrar any change among its directors, Managing
Directors, Manager and Secretary or any of the
particulars contained in the register as required by
Section 303 of the Act.

Resignation of Director

Register of Directors
and notification of
change to Registrar
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REMOVAL OF DIRECTORS

The Company may by ordinary resolution remove a
Director not being a Nominee Director appointed under
Article 150 or a Debenture Director appointed under
Article 151 and not being a Director appointed by the
Central Government in pursuance of Section 408 of the
Act 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
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 unless the representations are
received by it too late for it to do so -

(a) in any notice of the resolution given to the
members of the Company, state the fact of the
representations having been made, and

(b) 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 representation by the Company) and if a
copy of the representation is not sent as
aforesaid because they were received too late
or because of the Company’s default, the
Director may (without prejudice to his right to be
heard orally) require that the representation
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, a court of competent
jurisdiction is satisfied that the rights conferred
by this sub-clause are being abused to secure
needles 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 under
Article 146 hereof, be filled by the appointment of
another Director in his stead by the meeting at which
he is removed provided special notice of the intended
appointment has been given. 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.
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(6) If the vacancy is not filled up under clause (5)
hereof it may be filled as a casual vacancy in
accordance with the provisions, so far as they
may be applicable to Article 146 hereof and all
the provisions of that Article, shall apply
accordingly, provided that the Director who is
removed from office under this Article shall not
be reappointed as a Director by the Board of
Directors.

(7) Nothing in this Article shall be taken -

(a) as depriving a person removed
thereunder of any compensation or
damages payable to him in respect of
any appointment terminating with that as
Director, or

(b) as derogating from any power to remove
a Director which may exist apart from this
Article.

PROCEEDINGS OF DIRECTORS

(a) The Board of Directors may meet together for
the despatch of business, adjourn and otherwise
regulate its meetings and proceedings as it may
think fit.

(b) A meeting of the Board of Directors shall be held
at least once in every three months and at least
four such meetings shall be held in every year.

(c) The Chairman, if any, of the Board of Directors
may at any time and the Managing Director if
any, or the Secretary on the requisition of a
Director shall summon a meeting of the Board.

(d) Subject to Article 148(2) above, 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.

Notwithstanding anything contrary contained in the
Articles of Association, the Director(s) may participate in
Meetings of the Board and Committees thereof, through
Video Conference facility and/or other permissible
electronic or virtual facilities for communication. Such
participation by the Director(s) at Meetings of the Board
and Committees thereof, through Video Conference
facility and/or use of other permissible electronic or
virtual facilities for communication shall be governed by
such legal or regulatory provisions as applicable to the
Company for the time being in force.

Subject to Articles 148(3), (4) and (5) above,

(a) And further subject to Section 287 of the Act, the
quorum for a meeting of the Board shall be one
third of the total strength of the Board (any
fraction contained in the one third being rounded
off as one) or two directors whichever is higher;

Participation through
Electronic mode

Quorum
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provided that where at any meeting the number of
interested Directors exceeds or is equal to two-thirds of
the total strength, the number of the remaining
directors, that is to say the number of the directors who
are not interested and are present at the meeting,
being not less than two shall be quorum during such
time.

Provided further that a Director participating in a
Meeting through use of Video Conference or any other
permissible electronic mode of communication shall be
counted for the purpose of quorum, notwithstanding
anything contrary contained in the Articles of
Association.

(b) For the purpose of Clause (a)-

(i) ‘Total strength’ means the total strength of the
Board of Directors of the company as determined
in pursuance of the Act, after deducting
therefrom the number of directors, if any, whose
places may be vacant at the time, and

(i) ‘Interested Directors’ means any Director whose
presence cannot by reason of Article 158 hereof
or any other provision in the Act, count for the
purpose of forming a quorum at a meeting of the
Board, at the time of discussion or vote on any

matter.
Decision on 167. Subject to these Articles and the provisions of the Act,
questions 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 shall have a second or casting vote.

Board may appoint 168. Subject to these Articles, the Board elect a Chairman of their

Chairman meeting determine the period for which he is to hold office, but
if no such Chairman is elected or if at any meeting, the
Chairman is not present within ten minutes after the time
appointed for holding the meeting, the Directors present may
choose one of their member to be Chairman of the meeting.

Power of Board 169. Subject to these Articles, a meeting of the Board at which a

meeting quorum is present shall be competent to exercise all or any of
the authorities, powers and discretions which by or under the
Act or the Articles are for the time being vested in or
exercisable by the Board generally.

170. Subject to the restrictions contained in section 292 of the Act,
the Board may delegate any of its power to a committee of the
Board consisting of such number or number of its body or any
other person as it thinks fit and it may from time to time revoke
and discharge any such committee. Any such committee of the
Board so formed, shall in the exercise of the powers so
delegated conform to any regulations that may from time to
time be imposed on it by the Board. All acts done by any such
committee of the Board in conformity with such regulations
and in fulfilment of the purposes of their appointment, but not
otherwise shall have the like force and effect as if done by the
Board.
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The meeting and proceedings of any such Committee of
the Board consisting of two or more persons shall be
governed by the provisions herein contained for
regulating the meeting and proceedings of the Board, so
far as the same are applicable thereto and are not
superseded by any regulation; made by the Board under
the last preceding Article.

All acts done by any meeting of the Board or by a
committee of the Board or by any person acting as a
director shall notwithstanding that it shall afterwards be
discovered that there was some defect in the
appointment of such directors or committee or person
acting as aforesaid or that they or any of them were or
was disqualified or had vacated office, or that the
appointment of any of them had been terminated by
virtue of any provisions contained in the Act or in these
articles, be as valid as if every such person had been
duly appointed and was qualified to be a director and
had not vacated office or his appointment had not been
terminated. Provided that nothing in this article shall be
deemed to give validity to acts done by a director after
his appointment has been shown to the company to be
invalid or to have terminated.

(1) No resolution shall be deemed to have been duly
passed by the Board or by a committee thereof
by circulation unless the resolution has been
circulated in draft, together with the necessary
papers, if any, to all the directors or to all the
members of the committee, then in India (not
being less in number than the quorum fixed for a
meeting of the Board or committee as the case
may be) and to all other directors or members at
their usual address in India, or by a majority of
such of them as are entitled to vote on the
resolution.

(2) A resolution passed by circular without a meeting
of the Board or of a Committee of the Board shall
subject to the provision of sub-clause (1) hereof
be as valid and effectual as a resolution duly
passed at a meeting of the Board or of the
Committee duly called and held.

(1) Subject to the provisions of the 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 any other act or by
the Memorandum of Association of the Company
or these articles or otherwise, to be exercised or
done by the Company in general meeting.

Meeting of the
committee how to be
Governed

Acts of Board or
Committee valid
notwithstanding
defective appointment

General powers of the
board
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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 this behalf in the Act or in
any other act or in the Memorandum of Association or in
any regulations not inconsistent therewith and duly made
thereunder including regulations made by the Company
in general meeting.

No regulation made by the Company in general meeting
shall invalidate any prior act of the Board, which would
have been valid, if that regulation had not been made.

Subiject to the provisions of these Articles, the Board shall not,
except with the consent of the Company in general meeting:

(a)

(b)

(c)

(d)

sell, lease or otherwise dispose of the whole or
substantially the whole of the undertaking of the
Company or where the Company owns more than one
undertaking, of the whole or substantially the whole of
any such undertakings.

Invest otherwise than in trust securities the amount of
compensation received by the Company in respect of
the compulsory acquisition of any such undertaking as
is referred to in clause (a) of any premises or properties
used for any such undertakings and without which it
cannot be carried on or can be carried on only with
difficulty or only after a considerable time.

Borrow moneys where 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) will exceed the aggregate of the paid up
capital of the Company and its free reserves that is to
say reserves not set apart for any specific purpose
provided further that the powers specified in Section
292 of the Act, shall subject to these articles be
exercised only at meeting of the Board unless the
same be delegated to the extent stated or

Contribute to charitable and other funds not directly
relating to the business of the Company or the welfare
of its employees any amounts the aggregate of which
will in any financial year, exceed fifty thousand rupees
or five percent if its average net profits as determined
in accordance with the provisions of Section 349 and
350 of the Act during the three financial years
immediately preceding whichever is greater.

If the Directors or any of them or any other persons shall
become personally liable for the payment of any sum primarily
due from the Company, the Board may execute or cause to be
executed any mortgage, charge or security over or affecting
the whole or any part of the assets of the Company by way of
indemnity against any loss which the Directors or any one or
more of them may suffer by reason of becoming or being
sureties or surety for the Company.
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Without prejudice to the general powers conferred by
Article 167 and the other powers conferred by these
Articles and Section 291 of the Act, so as not in any way
to limit or restrict those powers, but subject however to
the provisions of the Act and these Atrticles, it is hereby
expressly declared that the Board shall have the
following powers:

(1)

To pay the costs, charges and expenses
incurred, preliminary, incidental to the promotion,
formation, establishment and registration of the
Company.

Subject to the provisions of the Act, to purchase
or otherwise acquire for the Company any
property, movable or immovable, right or
privileges which the Company is authorised to
acquire at or for such price or consideration and
generally on such terms and conditions as it may
think fit, and in any such purchase or other
acquisition to accept such title as the Board may
believe or may be advised to be reasonably
satisfactory.

At its discretion and subject to the provisions of
the Act, to pay for any property, right or
privileges, acquired by or for services rendered
to the company, either wholly or partially in cash
or in shares, bonds, debentures, debenture stock
or other securities of the Company and any such
shares may be issued either as fully paid up or
with such amount credited as fully paid up
thereon as may be agreed upon and any such
bonds, debentures, debenture stock 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. (4) To secure the fulfiiment of any
contracts, agreements or engagements 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 it may think fit.

To appoint and at its discretion, remove or
suspend, such manager, secretaries, officers,
clerks, agents and employees, for permanent,
temporary or special services as it may from time
to time think fit, and to determine their powers
and duties and fix their salaries, employments or
remuneration and to require security in such
instances and of such amounts as it may think
fit.

To accept from any member, subject to the
provisions of the Act a surrender of his share or
any part thereof on such terms and conditions as
shall be agreed.

Certain powers of the
Board
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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 purpose, and to execute and
do all such deeds and things as may be required 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 or any claims
or demand by or against the Company, and to refer any
difference to arbitration and observe the terms of any
awards made therein either according to Indian law or
according to foreign law and either in India or abroad
and observe and perform or challenge an award made
therein.

To refer any claims or demands by or against the
Company or any differences to arbitration, and observe
and perform the awards, except by an order of a court to
the contrary.

To act on behalf of the Company in all matters relating to
bankrupts and insolvents.

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 open and operate Bank Accounts to determine from
time to time who shall be entitled to sign, on the
Company’s behalf, bills, notes, receipts, acceptances,
endorsements, cheques, hundis, bills of exchange,
negotiable instruments, leases and related documents,
dividend warrants, releases, contracts and documents
and to discount, endorse or co-accept bills and to give
the necessary authority for such purpose.

Subject to the provisions of the Act and these articles
from time to time to provide for the management of the
affairs of the Company in or outside India in such
manner as it may think fit, and in particular to appoint
any person to be the attorneys or agents of the
Company with such person (including the power to sub
delegate) and upon such terms as may be thought fit.

Subject to the provisions of the Act and these articles to
invest and deal with the moneys of the Company not
immediately required for the purpose thereof in or upon
such security (not being shares in this Company) or
without security and in such manner as it may think fit,
and from time to time to vary or realise such
investments. Save as provided in the Act all investments
shall be made and held in the Company’s own name.

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 it thinks fit and any such
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mortgages may contain a power of sale and such
other powers, covenants and provisions as shall
be agreed upon.

To distribute by way of bonus amongst the staff of
the Company, a share or shares in the profits of
the Company, and to give to any director, officer
or other person employed by the Company a
Commission on the profits of any particular
business or transaction and to charge such bonus
or commission as a part of working expenses of
the Company.

To provide for the welfare of employees or ex-
employees of the Company and the wives and
families or the dependants or connections of such
persons by building or contributing to the building
of houses, dwellings or chawls or by grants of
money, pensions, gratuity, annuities, allowances,
bonuses or other payments or by creating and
from time to time subscribing or contributing to
provident fund and other associations, institutions,
fund of trusts and by providing or subscribing or
contributing towards places of instruction or
recreation, hospitals and dispensaries, medical
and other attendance and other assistance as the
Board shall think fit.

To subscribe, incur, expenditure or otherwise to
assist or to guarantee money to charitable
benevolent, religious, scientific, national, political
or any other institutions or subjects which shall
have any moral or other claim to support or aid by
the Company, either by reason of locality of
operation or of public and general utility or
otherwise.

Before recommending any dividend, to set aside
out of the profits of the Company such sums as it
may think proper for depreciation or to a
depreciation fund or to an insurance fund or as a
reserve fund or sinking fund or any special fund
to meet contingencies to repay debentures or for
debenture-stock or for special dividends or for
equalizing dividends or for repairing, improving
extending and maintaining any of the property of
the Company and for such other purposes
(including the purposes referred to in the last two
preceding clauses) as the Board of Directors
may in its absolute discretion think conducive to
the interest of the Company, and subject to the
Act to invest the several sums so set aside or so
much thereof as is required to be invested upon
such investments (other than shares of this
Company) as it may think fit and from time to
time to deal with and vary such investments and
dispose of and apply and expend all or any part
thereof for the benefit of the Company, in such
manner and for such purposes as the Board of
Directors, in its absolute discretion thinks
conducive to the interests of the Company,
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notwithstanding that the matters to which the Board of
Directors applies or upon which it expends the same or
any part thereof may be matters to or upon which the
capital moneys of the Company might rightly be applied
or expended, and to divide the general reserve fund into
such special funds as the Board may decide to transfer
the whole or any portion of a reserve fund or division of a
reserve fund to another reserve fund and with full power
to employees for the assets constituting all or any of the
above funds including the depreciation fund, in the
business of the Company or in the purchase or
repayment of debentures or debenture-stock and that
without being bound to keep the same separate from the
other assets and without being bound to pay interest on
the same, with power however to the Board of Directors
at its discretion to pay or allow to the credit of such funds
interest at such rates as the Board of Directors may think
proper.

To pay and charge to the capital account of the
Company any commission or interest lawfully payable
there out under the provisions of Section 76 and 208 of
the Act and of the provisions contained in these
presents.

From time to time to make, vary and repeal bye-laws for
regulation of the business of the Company, its officers
and servants.

To redeem redeemable preference shares.

Subiject to the provisions of the Act and these Articles for
or in relation to any of the matters aforesaid or otherwise
for the purpose of the Company 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 it
may consider expedient for or in relation to any of the
matters aforesaid or otherwise for the purposes of the
Company.

To undertake any branch or kind of business which the
Company is expressly or by implication authorised to
undertake at such time or times as it shall think fit; and to
keep in abeyance any such branch or kind of business
even though it may have been actually commenced or
not, so long as the Board may deem it expedient not to
commence or proceed with such branch or kind of
business.

MANAGING DIRECTORS

Subject to the provisions of the Act, the Board of Directors
may from time to time appoint one or more of their member to
be Managing Director or Managing Directors or whole-time
Director or whole-time Directors of the Company for a term not
exceeding five years at a time for which he or they is or are to
hold such office and may from time to time remove or dismiss
him or them from office and appoint another or others in his or
their place or places.
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179. # Subject to the provisions of the Act and these Articles a
Managing Director shall not while he continues to hold that
office be subject to retirement by rotation and he shall not
be taken into account in determining the Directors liable to
retire by rotation or the number of Directors to retire but he
shall, subject to the terms of any contract between him and
Company, be subject to the same provisions as to
resignation and removal as the other directors of the
Company.

# Amended by Special Resolution passed by the members through
postal ballot on 27" March, 2015.

180. The remuneration of a Managing Director shall from time to Remuneration of
time be fixed by the Board and may be by way of salary or Managing Directors
commission or participation in profits or by any or all of
these modes or in any other form and shall be subject to
the limitations prescribed in the Act.

181. Subject to the provisions of the Act and to the restrictions  Directors may confer
contained in these articles the Board may, from time to power on Managing
time entrust to and confer upon a Managing Director for Director
the time being such of the powers exercisable by the
Board under these articles as it may think fit and may
confer such powers for such time and to be exercised for
such objects and purposes and upon such terms and
conditions and with such restrictions as it thinks expedient
and it may confer such powers either collaterally with or to
the exclusion of or in substitution for all or any of the
powers of the Board in that behalf, and may from time to
time revoke, withdraw, alter or vary all or any of such
powers.

182. Subject to provisions contained in the Act, the Company Compensation for loss
shall make payment to a Managing Director by way of of office
compensation for loss of office or as compensation for
retirement from such office or in connection with such loss
or retirement from office except in cases specified in
Section 318(3) and such payment shall be subject to the
limit specified in Section 318(4) of the Act.

183. The Managing Director or Managing Directors shall not Managing Director not
exercise the powers to:- to exercise certain

(@) make calls on shareholders in respect of money POWers

unpaid on the shares of the Company, and
(b) issue debentures, and

(c) except as may be delegated by the Board under
Section 292 of the Act, invest the funds of the
company, or make loans or borrow moneys.

184. The Company shall not appoint or employ or continue the Certain persons not to
employment of any person as its Managing Director or be appointed Managing
Whole-time Director who: Directors

(a) is an undischarged insolvent or has at any time been
adjudged an insolvent;

(b) suspends or has at any time suspended, payment to
his creditors or makes or has at any time made
composition with them; or

(c) is or has at any time been, convicted by a court of an
offence involving moral turpitude.
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THE SECRETARY

The Board may from time to time appoint and, at its discretion,
remove any individual (hereinafter called “the Secretary”) to
perform any functions, which by the Act are to be performed
by the Secretary and to execute any other ministerial or
administrative duties which may from time to time be assigned
to the Secretary by the Board. The Board may also at any time
appoint some persons (who need not be the Secretary) to
keep the registers required to be kept by the Company. The
appointment of Secretary shall conform to the provisions of the
Act.

THE SEAL

The Board of Directors shall provide a Common Seal for the
purpose of the Company, and shall have power from time to
time to destroy the same and substitute a new seal in lieu
thereof, and shall provide for the safe custody of the Seal for
the time being and the Seal shall never be used except by the
authority of the Board or a Committee of the Board previously
given. Every deed or other instrument to which the Seal of the
Company is required to be affixed shall, unless the same is
executed by a duly constituted attorney of the Company be
signed at least by one Director and countersigned by some
other person appointed by the Board for the purpose, provided
nevertheless that certificates of shares or debentures may be
sealed and signed in the manner and in conformity with the
provisions of the Companies (Issue of Share Certificates)
Rules, 1960.

The Company may, subject to the provisions of the Act, have
for use in any territory, district or place not situated in the
union of India an official seal which shall be a facsimile of the
Common Seal of the Company with the addition on its face of
the name of the territory, district or place where it is to be used.

The following provisions shall apply on the Company having a
foreign seal under the preceding article:-

(i) The Company shall, by a document under its Common
seal, authorise any person appointed for the purpose in
that territory, district or place to affix the official seal to
any deed or other documents to which the Company is a
party in that territory, district or place.

(i) The authority of any agent under the preceding clause
shall, as between the Company and any person dealing
with the agent continue during the period if any
mentioned in the document conferring the authority, or if
no period is therein mentioned, until notice of the
revocation or determination of the agent’s authority has
been given to the person dealing with him.

(iii) The person affixing any such official seal, shall certify on
the deed or document to which such a seal is affixed, the
date on which and the place at which, such seal is
affixed.

(iv) A deed or other document to which an official seal is
duly affixed shall bind the Company as if it had been
sealed with the common seal of the Company.
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MINUTES

The Company shall cause minutes of all proceedings of
every General Meeting and of all proceedings of every
meeting of its Board of Directors or of every committee
of the Board to be kept in the manner required by the
Act and the provisions of the Act will apply accordingly.

DIVIDENDS

The profits of the Company which it shall from time to
time determine, subject to the provisions of the Act, to
divide in respect of any year or other period, shall be
applied first in paying the fixed preferential dividend on
the capital paid up on the preference shares if any and
secondly in paying a dividend declared for such year or
other period on the capital paid up on the equity shares.

No amount paid or credited as paid on a share in
advance of calls shall be treated as capital paid up on
the share.

All  dividends shall be apportioned and paid
proportionate 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 shall rank for dividend
accordingly.

The Company in general meeting may subject to the
provisions of the Act 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 Board but the Company in general
meeting may declare a smaller dividend.

(1) No dividend shall be payable except out of the
profits of the Company arrived at as laid down in
the Act.

(2) The declaration of the Board as to the amount of
the net profits of the Company shall be
conclusive.

The Board of Directors may from time to time pay to the
members such interim dividends as in its judgement the
position of the Company justifies.

The Board may retain any dividends payable on shares
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 the 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 member shall not
exceed the dividend payable to him and so that the call
may be made payable at the same time as the dividend
and the dividend may if so arranged between the
Company and the member be set off against the call.

Minutes

Division of profits
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Any general meeting declaring a dividend or bonus may
resolve that such dividend be paid wholly or in part by the
distribution of specific assets, partly of fully paid up shares, or
debentures or debenture stock of the Company or in any one
or more of such ways and Board shall give effect to the same
and the Board may settle any difficulty in doing so in such
manner as it may deem expedient.

A transfer of shares shall not pass the right to any dividend
declared thereon before the registration of the transfer.

The Board may retain the dividends payable upon shares in
respect of which any person is under article 77 entitled to
become a member or which any person under that article is
entitled to transfer until such person shall become a member
in respect of such shares or shall duly transfer the same.

No member shall be entitled to receive payment of any interest
on dividend in respect of his own share or shares whilst any
money may be due or owing from him to the Company in
respect of such share or shares or otherwise howsoever either
alone or jointly with any other person or persons and the
Board may deduct from the interest or dividend payable to any
shareholder all sums of money so due, from him to the
Company.

Any dividend payable in cash may be paid by cheque or
warrant sent through the post directed to the registered
address of the shareholder entitled to the payment of the
dividend or in case of joint shareholders to the registered
address of that one whose name stands first on the Register of
Members in respect of the joint shareholding, or to such
persons and to such address as the shareholder or the joint
shareholders may in writing direct and the Company shall not
be responsible or liable for any cheque or warrant lost in
transit 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. The
Company may, if it thinks fit, call upon the shareholders when
applying for dividends or bonus to produce their share
certificates at the registered office or other place where the
payment of dividend is to be made.

The Company shall pay dividend or send the warrant in
respect thereof to the shareholder entitled to the payment of
the dividend within thirty days from the date of the declaration
of the dividend unless:

(a) the dividend could not be paid by reason of the
operation of any law, or

(b) a shareholder has given directions to the Company
regarding the payment of dividend and these directions
cannot be complied with, or

(c) there is a dispute, regarding the right to receive the
dividend, or

(d) the dividend has been lawfully adjusted by the
Company against any sum due to it from the
shareholder, or

(e) for any other reason, the failure to pay the dividend or
to post the warrant within the period aforesaid was not
due to any default on the part of the Company.



67

205A. Where the Company has declared a dividend but which

205.

has not been paid or claimed within 30 days from the
date of declaration to any shareholder entitled to the
payment of the dividend, the Company shall within 7
days from the date of expiry of the said period of 30
days, open a special account in that behalf in any
scheduled bank as the unpaid dividend account of the
Company and transfer to the said account, the total
amount of dividend which remains unpaid or unclaimed.
Any money transferred to the said unpaid dividend
account of the Company, which remains unpaid or
unclaimed for a period of seven years from the date of
such transfer, shall be transferred by the Company to
the Fund established under Section 205 C(1) of the Act
by the Central Government. No unclaimed or unpaid
dividend shall be forfeited by the Board.

(a) Any general meeting may, upon the
recommendation of the Board, resolve that any
moneys, investments or other assets forming
part of the undistributed profits of the Company
standing to the credit of the profit and loss
account or of the Reserve Fund or any capital
redemption reserve fund or in the hands of the
Company and available for dividend or
representing premium received on the issue of
shares and standing to the credit of the
Securities Premium Account be capitalised
and distributed amongst such of the
shareholders as would be entitled to receive the
same if distributed by way of dividend and in the
same proportions on the footing that they
become entitled thereto as capital and that all or
any part of such capitalised fund shall not be
paid in cash but shall be applied subject to the
provisions contained in clause (b) hereof on
behalf of such shareholders in full or towards :-

(1) paying either at par or at such premium
as the resolution may provide any
unissued shares or debentures or
debenture stock of the Company which
shall be allotted, distributed and credited
as fully paid up to and amongst such
members in the proportions aforesaid; or

(2) paying up any amounts for the time being
remaining unpaid on any shares or
debentures or debenture-stock held by
such members respectively; or

(3) paying up partly in the way specified in
sub-clause (1) and partly in that specified
in sub-clause (2) and that such
distribution or payment shall be accepted
by such shareholders in full satisfaction
of their interest in the said capitalised
sum.

Capitalisation of
Reserves
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(1) Any moneys, investments or other assets
representing premium received on the issue of shares
standing to the credit of Securities Premium
Account; and

(2) If the Company shall have redeemed any redeemable
preference shares, all or any part of any capital
redemption fund arising from the redemption of such
shares may by resolution of the company be applied
only in paying up in full for any shares remaining
unissued to be issued to such members of the
company as the general meeting may resolve upto an
amount equal to the nominal amount of the shares so
issued.

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

For the purpose of giving effect to any such resolution the
Board may settle any difficulty which may arise in regard to
the distribution or payment as aforesaid as it thinks
expedient & in particular it may issue fractional certificates
and may fix the value for distribution of any specific assets
and may determine that cash payments be made to any
members on the footing of the value so fixed and may vest
any such cash, share, debenture, bond or other obligations
in trustees upon such trust for the persons entitled thereto
as may seem expedient to the Board and generally may
make such arrangement for acceptance, allotment, and
sale of such shares, debentures, debenture-stock, bonds
or other obligations and fractional certificates or otherwise
as it may think fit.

If and whenever any share becomes held by any member
in fraction, the Board may subject to the provisions of the
Act, and these articles and to the directions of the
Company in general meeting, if any, sell the shares which
members hold in fractions for the best price reasonably
obtainable and shall pay and distribute to and amongst the
members hold in fractions for the best price reasonably
obtainable and shall pay and distribute to and amongst the
members entitled to such shares in due proportion the net
proceeds of the sale thereof.

For the purpose of giving effect to any such sale the Board
may authorise any person to transfer the shares sold to the
purchaser thereof, comprised in any such transfer and the
purchaser shall not be bound to see to the application of
the purchase money nor shall his title to the shares be
affected by any irregularity or by invalidity in the
proceedings with reference to the sale.

Where required a proper contract shall be delivered to the
Registrar for registration in accordance with Section 75 of
the Act and the Board may appoint any person to sign such
contract on behalf of the person entitled to the dividend or
capitalised fund and such appointment shall be effective.
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ACCOUNTS

The Company shall cause to be kept proper books of
account with respect to:

(a) all sums of money received and expended by the
Company and the matters in respect of which
receipts and expenditure take place;

(b) all sales and purchases of goods by the
Company; and

(c) the assets and liabilities of the Company.

(1) Books of account shall be kept at the Registered
Office of the Company or at such other place in
India as the Board of Directors may decide and
when the Board of Directors so decide, the
Company shall within seven days of the
decision, file with the Registrar a notice in writing
giving the full address of that other place.

(2) The books of account shall be open to inspection
by any Director during business hours.

The Board of Directors shall from time to time determine
whether and to what extent and at what times and place
and under what conditions or regulations the documents
of the Company or any of them shall be open to the
inspection of Members, and no Member (not being a
Director) shall have any right of inspecting any account or
book or document of the Company except as conferred
by statute or authorised by the Board of Directors or by a
resolution of the Company in general meeting.

209. The Board of Directors shall from time to time, in

210.

accordance with the Act, cause to be prepared and to be
placed before the Company in general meeting, such
balance sheets, profit and loss accounts and reports as
are required by the Act.

(1) A copy of every such profit and loss account and
balance sheet so audited (including the auditor’s
report and every other document required by the
Act to be annexed or attached to the balance
sheet) shall at least twenty one days before the
meeting at which the same are to be laid before
the members be sent to the members of the
Company, to holders of debentures issued by
the Company (not being debentures which ex-
facie are payable to be bearer thereof), to the
trustees for the holders of such debentures and
to all persons entitled to receive notice of general
meetings of the Company.

(2) If and as long as the Company’s shares are
listed on a recognised stock exchange and
subject to the provisions of Section 219 of the
Act, it shall be sufficient compliance with clause
(1) of this article if the copies of documents
referred to in clause (1) are made available for
inspection at the Company’s registered office
during working hours for a period of twenty-one
days before the date of the meeting and a

Books of Account to be
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Inspection by members

Statement of Accounts
to be furnished to
General Meeting

Balance Sheet and
Profit & Loss Account
to each member
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statement containing the salient features of such
documents in the prescribed form or copies may deem fit,
is or are sent, not less than twenty-one days before the
date of the meeting, to every member of the Company and
to every trustee for the holders of any debentures issued
by the Company.

Once at least in every year the accounts of the Company
shall be examined by one or more auditors who shall
report to the shareholders as to whether the Balance Sheet
reflects a true and fair view of the state of affairs of the
Company as at that date and profit and loss account
discloses a true and fair view of the profit and loss incurred
by the Company during the year under review.

The appointment, remuneration, rights, powers and duties
of the Company’s auditors shall be regulated in
accordance with the provisions of the Act.

Every balance sheet and profit and loss account of the
Company when audited and adopted by the Company at
an annual general meeting, shall be conclusive, provided
that such balance sheet and profit and loss account and
Board’s Report may be amended at any time with the
consent of the Company accorded by a special resolution.

DOCUMENTS AND NOTICES

A document or notice may be served by the Company on
any member thereof either personally or by sending it by
post to him to his registered address or if he has no
registered address, in India, the address if any within India
supplied by him to the Company for the giving of notices to
him.

Where a document or notice is sent by post.

(a) Service thereof shall be deemed to be effected by
properly addressing preparing and posting a letter
containing the document or the notice, provided that
where a member has intimated to the Company in
advance that documents or notices should be sent to
him under a certificate of posting or by registered post
with or without acknowledgement due and has
deposited with the Company a sum sufficient to defray
the expenses of doing so, service of the document or
notice shall not be deemed to be effected unless it is
sent in the manner intimated by the member; and

(b) Such service shall be deemed to have been effected —

(i) in the case of notice of a meeting at the
expiration of forty-eight hours after the letter
containing the same is posted; and

(i) in any other case, at the time at which the letter
would be delivered in the ordinary course of post.

(2A) Notwithstanding anything contrary contained in the Articles

of Association, a document may be served by the
Company on any Member by any electronic mode of
communication and in such manner as is/may be permitted
by any law. Where a document is served by any such
electronic mode, the service thereof shall be deemed to be
effected in the manner as is/may be provided by any law.
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(3) 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 of Members in respect of the share.

(4) 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 the
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 persons claiming
to be so entitled or until such 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.

(5) A certificate in writing assigned by the manager,
Secretary or other officer or employee of the
Company that the notice was properly
addressed, prepaid and posted shall be
conclusive evidence thereof.

(6) The signature to any document or notice to be
given by the Company may be written or printed
or lithographed.

A document may be served on the Company or an
officer thereof by sending it to Company or the officer at
the registered office of the company by post under a
certificate of posting or by registered post or by leaving it
at its registered office.

Save as otherwise expressly provided in the Act, a
document or proceeding requiring authentication by the
Company may be signed by a Director, Managing
Director, the Manager, the Secretary, or other
authorised officer of the Company and need not be
under the Common Seal of the Company.

INDEMNITY

Subject to the provisions of the Act, every Director,
Manager or an other officer or any person (whether
officer of the Company or not) employed by the
Company, or as an auditor, or servant of the Company
shall be indemnified by the Company and it shall be the
duty of the Board to pay out of the funds of the
Company all costs, charges, losses and expenses which
any such officeror 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 including expenses, and in
particular and so as not to limit the generality of the
foregoing provisions, against all liabilities incurred by
him as such director, Manager, officer or servant in
defending any proceedings, whether civil or criminal, in
which judgement is given in his favour or in which he is
acquitted or in connection with any application under
Section 633 of the Act in which relief is granted by the
court.
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Subiject to the provisions of Section 201 of the Act no director,
manager or other officer of the Company shall be liable for the
acts, receipts, neglect of 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 Board 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 or insolvency or
tortuous act of any person with whom any moneys, securities
or effects shall be deposited or for any loss occasioned by
error of judgement, omission, default or oversight, on his part,
or for any other loss, damage or misfortune whatever which
shall happen in the execution of the duties of his office or in
relation thereto unless the same happens through his own
dishonesty.

WINDING UP

If the Company shall be wound up, and the assets available
for distribution among the members as such shall be
insufficient to repay the whole of the paid up capital, such
assets shall be distributed so that, as nearly as may be the
losses shall be borne by the members in proportion to the
capital paid up on which ought to have been paid up at the
commencement of the winding up on the shares held by them
respectively and if in a winding up the assets available for
distribution among the members shall be more than sufficient
to repay the whole of the capital paid at the commencement of
the winding up the excess shall be distributed amongstthe
members in proportion to the capital paid up or which ought to
have been paid up at the commencement of winding up on the
shares held by them respectively. But this article is without
prejudice to the rights of the holders of shares issued upon
special terms and conditions.

No member or other person (not being a Director) shall be
entitled to visit or inspect any property or premises or works of
the Company without the permission of the Board or to require
discovery of any information regarding any detail of the
Company’s trading or any matter which is or may be in nature
of a trade secret, mystery of trade, secret process or any
business of the Company and which in the opinion of the
Board it would be inexpedient in the interest of the Company
to disclose.

Every Director, Manager, Auditor, Treasurer, Trustee, member
of a committee, agent, officer, servant, accountant or other
person employed in the business of the Company shall, when
required, sign a declaration pledging himself to observe strict
secrecy respecting all transactions of the Company with the
customers and the state of accounts with individuals and in
matters relating thereto, and shall by such declaration pledge
himself not to reveal any of the matters which may come to his
knowledge in the discharge of his duties, except when
required so to do by the Board or by any meeting of the
shareholder if any or by a Court of Law, or by the person to
whom the matters relate and except so far as may be
necessary in order to comply with any of the provisions in
these presents contained.
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Each member of the Company, present and future, is to
be deemed to join the Company with full knowledge of
all contents of these presents.

Any and all claims, disputes or differences between a
party belonging to the CIE Group on the one hand and a
party belonging to the M&M Group on the other arising
out of or in connection with these Articles or
performance of obligations under these Articles shall, so
far as possible, be settled amicably through consultation
between a nominee designated by CIE on the one hand
and a nominee designated by M&M on the other. CIE or
M&M shall initiate the consultation process by notifying
the claim, dispute or difference, naming the person
designated by CIE or M&M, as the case may be, and
calling upon the other party to name the person
designated by M&M or CIE, as the case may be, for the
purpose of the consultation.

(1) If within 30 (thirty) days of notification under this
Article 221, the consultation does not happen or
after 30 (thirty) days of consultation, the
representatives have failed to reach an amicable
settlement, on any or all claims, disputes or
differences arising out of or in connection with
these Articles or performance of obligations
under these Articles, such claim, disputes or
differences shall be submitted to arbitration at
the request of either of the CIE and M&M upon
written notice to that effect to the other.

(2) Such arbitration shall be in accordance with the
Singapore International Arbitration Centre Rules
(which rules are deemed to be incorporated in
these Articles by reference herein) and shall be
held at Singapore. All proceedings of such
arbitration shall be in the English language.

(3) The arbitration panel shall consist of 3 (three)
arbitrators, with 1 (one) arbitrator appointed by
CIE, the second arbitrator appointed by M&M,
and the third arbitrator appointed by the 2 (two)
arbitrators so appointed and who shall serve as
the chairman of the arbitration tribunal.

(4) Arbitration awards rendered shall be final and
binding. The losing Member(s), as determined by
arbitrators, shall pay all reasonable out-of-pocket
expenses (including, without limitation,
reasonable attorneys’ fees) incurred by the
prevailing party(s), as determined by the
arbitrators, in connection with any dispute unless
the arbitrators direct otherwise.

(5) Nothing shall preclude either member from
seeking interim equitable or injunctive relief, or
both, from any court having jurisdiction to grant
the same.

Members knowledge
implied

Dispute Resolution
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We the several persons, whose names and addresses are subscribed are desirous of being
formed into a Company, in pursuance of this Articles of Association, and we respectively
agree to take the number of shares in the capital of the Company set opposite our respective
names :

Number of Name,
Name, Address, description and Equity shares Slgn:\;L‘;re of Adadnr:ss
Occupation of each subscriber taken by each . .
. Subscriber Signature of
subscriber f
witnesses
1. | Mr. Harish Chandra Mahindra 10 Sd/-
Son of Mr. Jagdish Chandra Mahindra (Ten only)
Saahil, 14, Altamount Road,
Mumbai 400 026.
Industrialist
2. | Mr. Keshub Mahindra 10 Sd/-
Son of Mr. Kailash Chandra Mahindra (Ten only) g
o
St. Helen's Court, Peddar Road, =
Mumbai 400 026. 5
Industrialist é
3. | Mr. Anand G. Mahindra 10 Sd/- =
Son of Mr. Harish Chandra Mahindra (Ten only) *’3(,;
®©
Gulistan, 1st Floor, 65, Nepean Sea w
Road, Mumbai 400 026. g &
R
Business Executive e S
> 0
4. | Mr. Ram Nawal Singh 10 Sd/- o T 5
© =
Son of Mr. Kalu Singh (Ten only) o ©2
23, Ashutosh, 38-A, Nepean Sea Road, % 3 Q. S
Mumbai 400 026. s 2¢8
Service = § 2z
5. | Mr. Thekekara Varkey Lukose 10 Sd/- “:. (%
Son of Mr. Chacko (Ten only) = 5
53, Venus Apartments, Cuffe Parade, §
Colaba, Mumbai 400 005. S
[}
Service 2
6. | Mr. Anil Madhav Palekar 10 Sdi- g
Son of Mr. Madhav Palekar (Ten only) %'
C-8, Oliver Mansion, 334/A, Mogul ©
Lane, Mahim, Mumbai 400 016. B
Service %
7. | Mr. Vikas Kashinath Gupte 10 Sd/- @
o
Son of Mr. Kashinath Gupte (Ten only) <
29/C, Sarvodaya Bhuvan, Gokhale ;
Road (North), Dadar, Mumbai 400 028. <
. o
Service
70
(Seventy only)

Dated the 2nd day of August, 1999.



Special Resolution Passed at the Annual General Meeting of the Company held on
30th September, 2002.

SPECIAL RESOLUTION

“RESOLVED THAT pursuant to Section 3land other applicable provisions if any of the
Companies Act, 1956, and provisions of other statutes as applicable and subject to such
approvals, consents permissions and sanctions may be necessary from appropriate
authorities, the Article 2A be inserted immediately after Article 2 of the Articles of Association
of the Company.

“2A — The Company is a Private Limited Company and accordingly :
(@) The right, if any to transfer shares of the company is restricted as herein after provided.

(b) The number of member of the Company not including persons who having being
formerly in the employment of the Company or member of the Company while in that
employment have continued to be members all that employment ceased), shall not
exceed Fifty provided that where two or more persons hold one or more shares in the
Company jointly, they shall for the purpose of this clause, be treated as a single
member.

(c) Any invitation to the public to subscribe shares in or debentures of the company is
prohibited.

(d) Any invitations or acceptance of deposits from persons other than its members,
directors or their relatives is provided.”

Special Resolution passed at the Extra Ordinary General Meeting of the Company
held on 24th March, 2006.

SPECIAL RESOLUTION

“RESOLVED that in accordance with the provisions of Section 31 and all other applicable
provisions of the Companies Act, 1956, the existing set of Articles of Association of the
Company be substituted by a new set of Articles of Association a copy of which is placed
before the meeting.”
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Special Resolution passed at the Extra Ordinary General Meeting of the Company
held on 24th March, 2006.

SPECIAL RESOLUTION

“RESOLVED that pursuant to section 31 and all other applicable provisions, if any, of the
Companies Act, 1956, the existing Article 3 of the Articles of Association of the Company be
substituted by the following:

‘The Authorised Share Capital of the Company is Rs.78,94,26,386 (Rupees

Seventy Eight Crores, Ninety Four Lakhs Twenty Six Thousand Three
Hundred Eighty Six Only) consisting of 3,30,00,000 equity shares of Rs.10/-
each aggregating to Rs.33,00,00,000/- (Rupees Thirty Three Crores) and
convertible preference shares of Rs.31/- each aggregating to
Rs.45,94,26,386/- (Rupees Forty Five Crores Ninety-Four Lakhs Twenty-
Six Thousand Three Hundred and Eighty-Six Only) each.”

Special Resolution passed at the Annual General Meeting of the Company held on
19th May, 2006.

SPECIAL RESOLUTION

“RESOLVED that pursuant to Section 21 of the Companies Act, 1956 and subject to the
approval of the Central Government, the name of the Company be and is hereby changed
from “Mahindra Automotive Steels Limited” to “Mahindra Forgings Limited”.

Special Resolution passed at the Extra Ordinary General Meeting of the Company
held on 4th December, 2008.

SPECIAL RESOLUTION

“RESOLVED that pursuant to the provisions of Section 31 and any other applicable
provisions, if any of the Companies Act, 1956, the Articles of Association of the Company
be and is hereby altered as follows:

The words “Share Premium Account” wherever appearing under Articles 9, 13 and 198 of
Articles of Association of the Company be substituted with the words “Securities Premium
Account”.
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Special Resolution Passed at the Extra Ordinary General Meeting of the Company
held on 18th February, 2010.

SPECIAL RESOLUTION

“RESOLVED THAT pursuant to the provision of Section 31 and other applicable provisions
of the Companies Act, 1956 including any amendment(s), statutory maodification(s) or re-
enactment thereof, for the time being in force (“the Act”), the existing Article 3 of the Articles
of Association of the Company be substituted by the following new Article 3:

‘3 The Authorised Share Capital of the Company is Rs.167,94,26,386/- (Rupees One
Hundred Sixty Seven Crores Ninety Four Lakhs Twenty Six Thousand Three Hundred and
Eighty Six Only) divided into 12,20,00,000 (Twelve Crores Twenty Lakhs) Equity Shares of
Rs 10/- (Rupees Ten) each aggregating Rs.122,00,00,000/- (Rupees One Hundred Twenty
Two Crores Only) and 1,48,20,206 (One Crore Forty Eight Lakhs Twenty Thousand Two
Hundred and Six) 4% Non Cumulative Redeemable Non Convertible Preference Shares of
Rs 31/- (Rupees Thirty One) each aggregating Rs. 45,94,26,386/- (Rupees Forty Five
Crores Ninety Four Lakhs Twenty Six Thousand Three Hundred and Eighty Six only) 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 conditions 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, 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

L]

provisions for the time being in force’.
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Special Resolution passed at the Annual General Meeting of the Company held on
31st July, 2012.

SPECIAL RESOLUTION

“RESOLVED that pursuant to the provisions of Section 31 and all other applicable
provisions, if any, of the Companies Act, 1956 and Rules framed thereunder and the
provisions of other statutes as applicable and subject to such approvals, consents,
permissions and sanctions as may be necessary from the appropriate authorities or bodies,
the existing Articles of Association of the Company be amended as under:

i) The following Article be inserted after the existing Article 105 as Article 105A:
Participation through Electronic Mode

105A: Notwithstanding anything contrary contained in the Articles of Association, the
Company may provide Video Conference facility and/or other permissible electronic
or virtual facilities for communication to enable the Shareholders of the Company to
participate in General Meetings of the Company. Such participation by the
Shareholders at General Meetings of the Company through Video Conference facility
and/or use of other permissible electronic or virtual facilities for communication shall
be governed by such legal or regulatory provisions as applicable to the Company for
the time being in force.

i) The following Article be inserted after the existing Article 158 as Article 158A:
Participation through Electronic Mode

158A: Notwithstanding anything contrary contained in the Articles of Association, the
Director(s) may participate in Meetings of the Board and Committees thereof, through
Video Conference facility and/or other permissible electronic or virtual facilities for
communication. Such participation by the Director(s) at Meetings of the Board and
Committees thereof, through Video Conference facility and/or use of other
permissible electronic or virtual facilities for communication shall be governed by
such legal or regulatory provisions as applicable to the Company for the time being in
force.

iii) The following proviso be inserted after the existing Article 159 (a):

Provided further that a Director participating in a Meeting through use of Video
Conference or any other permissible electronic mode of communication shall be
counted for the purpose of quorum, notwithstanding anything contrary contained in
the Articles of Association.

iv) The following Article be inserted after the existing Article 205(2) as Article 205(2A):

205(2A): Notwithstanding anything contrary contained in the Articles of Association, a
document may be served by the Company on any Member by any electronic
mode of communication and in such manner as is/may be permitted by any law.
Where a document is served by any such electronic mode, the service thereof
shall be deemed to be effected in the manner as is/may be provided by any law.

FURTHER RESOLVED that the Board of Directors of the Company (hereinafter referred to
as the ‘Board’ which term shall be deemed to include any Committee or any person which
the Board may constitute/ nominate to exercise its powers, including the powers by this
Resolution) be authorised to carry out the abovementioned amendments in the existing
Articles of Association of the Company and that the Board may take all such steps as may
be necessary to give effect to this Resolution.”
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Special Resolution passed at the Annual General Meeting of the Company held on
23rd July, 2013.

SPECIAL RESOLUTION

“RESOLVED THAT pursuant to Section 258, 259 and all other applicable provisions of the
Companies Act, 1956 and subject to the approval of the Central Government and other
regulatory authorities, approval of the members be and is hereby accorded for increasing the
maximum number of Directors of the Company from twelve to sixteen and for substituting
the existing article no. 139 of the Articles of Association of the Company by the following
article:

‘Article 139

Until otherwise determined by a general meeting of the Company and subject to the
provision of the Act, the number of directors shall not be less than three or more than
sixteen.’

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Board of
Directors of the Company (hereinafter referred to as ‘the Board’, which term shall be deemed
to include any Committee or person, which the Board may constitute/ nominate to exercise
its powers conferred under this resolution), be and is hereby authorised to do all such acts,
deeds, matters and things as it may, in its absolute discretion deem necessary, proper or
desirable and to settle any questions, difficulties or doubts that may arise in this regard and
to finalise and execute all documents and writings as may be necessary, proper, desirable or
expedient as it may deem fit.”

Special Resolution passed through postal ballot by shareholders of the Company on
1st November, 2013

SPECIAL RESOLUTION

“RESOLVED THAT pursuant to Section 31 and other applicable provisions of the
Companies Act, 1956 and the Companies Act 2013 and subject to the approval of any
regulatory authorities, as may be required, including the Registrar of Companies for
changing the name of the Company, approval of the members be and is hereby accorded
that the existing set of Articles of Association of the Company be substituted with a new set
of Articles of Association numbering from 1 to 221 (Both Inclusive).

RESOLVED FURTHER THAT subject to the approval of the Registrar of Companies for
changing the name of the Company, the name ‘Mahindra Forgings Limited” wherever it
appears in the Articles of Association of the Company be replaced by “Mahindra CIE
Automotive Limited” once the change in name has become effective pursuant to Section 21
of the 1956 Act.

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Board of
Directors of the Company including any Committee or person, which the Board may have or
may constitute/nominate to exercise its powers conferred under this resolution, be and is
hereby authorised to do all such acts, deeds, matters and things as it may, in its absolute
discretion deem necessary, proper or desirable and to settle any questions, difficulties or
doubts that may arise in this regard and to finalise and execute all documents and writings
as may be necessary, proper, desirable or expedient as it may deem fit.”
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Special Resolution passed through Postal Ballot by shareholders of the
Company on 27" March, 2015

SPECIAL RESOLUTION

“RESOLVED THAT pursuant to the provisions of Section 14 and all other
applicable provisions of the Companies Act, 2013 read with Companies
(Incorporation) Rules, 2014 (including any statutory modification(s) or re-
enactment thereof, for the time being in force), the Articles of Association of the

Company be amended as follows:

1) Article 144(5) of the Articles of Association: Insert the words “unless waived
(Conditional or otherwise) by M&M in writing” after the words “as the Chairman
of the Board (“Chairman”)”;

2) Article 144(5) of the Articles of Association: Insert the words “if any” after the
words “If the Chairman nominated by M&M”;

3) Article 179 of the Articles of Association: Delete the words “or the Whole-time
Director” from this Article;

4) Article 148(2) and Article 148(6) of the Articles of Association be altered in the
following manner:

Articl
e No.

Existing Article

New Article to
be replaced

148(2)

Unless a shorter period of notice in respect of any
particular meeting of the Board is agreed by all the
Directors in writing (including through email), any
meeting of the Board shall be convened only upon
giving a prior written notice of not less than 14
(fourteen) days to all the Directors. Each notice of a
meeting of the Board shall contain an agenda
specifying, in reasonable detail, the matters to be
discussed at the relevant meeting and shall be
accompanied by all necessary information in
writing.

The Notice
calling Board
Meeting shall be
given in
accordance with
the provisions of
Companies Act,
2013 and Rules
made hereunder.

148(6)

The Company shall cause the company secretary
to prepare minutes of each Board meeting and
circulate them to each Director within 10 (ten) days
of the meeting. The Directors may make any
comments on the minutes of the meeting within 7
(seven) days of receipt of the minutes and such
comments shall be incorporated into the minutes of
the meeting to the extent that they accurately
reflect the discussions and decisions taken at such
meeting. If no comments are made within the time
limit specified above, the minutes shall be deemed
to be accepted. The minutes shall be signed and
recorded as per the provisions of the Act.

The Minutes of
the Board
Meeting and
Committees
thereof shall be
prepared,
circulated and
signed in
accordance with
the provisions of
Companies Act,
2013 and Rules
made
thereunder.

RESOLVED FURTHER THAT the Board of Directors of the Company, which
includes any Committee thereof and/or any individual(s) authorised by the Board
be and are hereby severally authorized to do all acts and take all such steps as
may be necessary, proper or expedient to give effect to this resolution.”



Special Resolution passed at the Extraordinary General Meeting of the
shareholders of the Company held on 13" October, 2016

SPECIAL RESOLUTION

“RESOLVED THAT pursuant to the provisions of Section 14 and all other
applicable provisions of the Companies Act, 2013 read with the Companies
(Incorporation) Rules, 2014, and other rules made thereunder (including any
statutory modification(s) or re-enactment thereof, for the time being in force) (the
Act), the existing Article 3 of the Articles of Association of the Company be and is
hereby substituted with the following Article 3:

3. The Authorised Share Capital of the Company is Rs. 4,869,426,365 (Rupees
four billion eight hundred sixty nine million four hundred twenty six thousand
three hundred sixty five only) divided into 486,942,621 (Four hundred and
eighty six million nine hundred forty two thousand six hundred twenty one
only) Equity Shares of Rs. 10 (Rupees ten only) each aggregating Rs.
4,869,426,210 (Rupees four billion eight hundred sixty nine million four
hundred twenty six thousand two Hundred ten only) and 5 (Five) 4% (Four
percent) Non Cumulative Redeemable Non Convertible Preference Shares of
Rs. 31 (Rupees thirty one only) each aggregating Rs. 155 (Rupees one
hundred fifty five only), 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 conditions 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, 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.

FURTHER RESOLVED THAT for the purpose of giving effect to the above
resolution, approval of the Company be accorded to the Board of Directors of the
Company (including any committee thereof or any one or more Directors/ Officials
of the Company authorised by the Board) to take all steps and do all acts and
things as may be necessary in relation to completion of all the legal
formalities/procedures as may be required and to do all such acts, deeds, matters
and things as it may, in its absolute discretion, deem necessary, proper or
desirable and to settle any questions, difficulties or doubts that may arise in this
regard and further to execute all necessary documents, applications, returns and
writings as may be necessary, proper, desirable or expedient.”
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