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NOTICE OF HON’BLE NATIONAL COMPANY LAW TRIBUNAL CONVENED MEETING OF THE
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(Being convened pursuant to order dated 25" February 2022, as rectified by order dated 03"
March, 2022 of the Hon’ble National Company Law Tribunal, Chandigarh Bench (“NCLT”), in the
Company Application no. CA (CAA) No. 14/Chd/Hry/2021)

MEETING:

Day : |Sunday

Date : |24 April 2022

Time : 110:30 A.M. (Indian Standard Time)

Venue : |The deemed venue for the aforesaid Meeting shall be the Registered
Office of JSL Lifestyle Limited (“the Company”), i.e., 48" K.M. Stone,
Delhi Rohtak Road, Village Rohad, Tehsil Bahadurgarh, Jhajjar-124507,
Haryana

Mode : |As per the directions of the Hon’ble National Company Law Tribunal,
Chandigarh Bench, the Meeting shall be conducted through video
conferencing / other audio visual means with facility of remote e-
voting.

REMOTE E-VOTING:

Start Date and : |25% March, 2022 at 9:00 a.m. (Indian Standard Time)

Time
End Date and Time| : {23™ April, 2022 at 5:00 p.m. (Indian Standard Time)
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BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, CHANDIGARH BENCH

COMPANY APPLICATION NO. CA(CAA) No. 14/Chd/Hry/2021

In the matter of Sections 66, 230-232 and other applicable provisions of the Companies Act,
2013 read with the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016

And

In the matter of the Composite Scheme of Arrangement
Amongst

JINDAL STAINLESS LIMITED
A company incorporated under the Companies Act, 1956 having its registered office at O.P. Jindal
Marg, Hisar- 125005, Haryana through its authorized representative, Mr. Navneet Raghuvanshi,
mobile no.: +91 9810827120, e-mail address: navneet@jindalstainless.com
... Amalgamated Company

AND

JINDAL STAINLESS (HISAR) LIMITED
A company incorporated under the Companies Act, 1956 having its registered office at O.P. Jindal
Marg, Hisar- 125005, Haryana through its authorized representative, Mr. Bhartendu Harit, mobile
no.: +91 9896095146, e-mail address: b.harit@jshl.in
... Amalgamating Company No.1

AND

JSL LIFESTYLE LIMITED
A company incorporated under the Companies Act, 1956 having its registered office at 48™ K.M.
Stone, Delhi Rohtak Road, Village Rohad, Tehsil Bahadurgarh, Jhajjar, Haryana — 124507 through
its authorized representative, Mr. Bhartendu Harit, mobile no.: +91 9896095146, e-mail address:
b.harit@jshl.in
... Demerged Company / Amalgamating Company No. 2
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AND

JSL MEDIA LIMITED
A company incorporated under the Companies Act, 1956 having its registered office at JSL
Complex, O.P. Jindal Marg, Hisar- 125005, Haryana through its authorized representative,
Mr. Navneet Raghuvanshi, mobile no.: +91 9810827120, e-mail address:
navneet@jindalstainless.com
.... Amalgamating Company No. 3

AND

JINDAL STAINLESS CORPORATE MANAGEMENT SERVICES PRIVATE LIMITED
A company incorporated under the Companies Act, 1956 having its registered office at O.P. Jindal
Marg, Hisar, Haryana — 125005 through its authorized representative, Mr. Navneet Raghuvanshi,
mobile no.: +91 9810827120, e-mail address: navneet@jindalstainless.com
... Amalgamating Company No. 4

AND

JINDAL LIFESTYLE LIMITED
A company incorporated under the Companies Act, 2013 having its registered office at C/o Jindal
Stainless (Hisar) Limited, O.P. Jindal Marg, Hisar, Haryana — 125005 through its authorized
representative, Mr. Bhartendu Harit, mobile no.: +91 9896095146, e-mail address: b.harit@jshl.in
.... Resulting Company

AND

their respective Shareholders and Creditors

FORM NO. CAA 2
[Pursuant to Section 230 and the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016]
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NOTICE OF TRIBUNAL CONVENED MEETING OF THE SECURED CREDITORS OF JSL LIFESTYLE
LIMITED

To,

The Secured Creditors of

JSL Lifestyle Limited

(Amalgamating Company No. 2/ Demerged Company or Company or JSLL)

Notice is hereby given that by an order dated 25™ February, 2022, as rectified by order
dated 03™ March, 2022 in the Company Application No. CA(CAA) No. 14/Chd/Hry/2021
(“Order”), the Chandigarh Bench of the Hon’ble National Company Law Tribunal (“Tribunal”
or “NCLT”) has directed a Meeting to be convened for the Secured Creditors (“Creditors”) of
the Company for the purpose of considering, and if thought fit, approving with or without
modification(s), the Composite Scheme of Arrangement amongst Jindal Stainless Limited
(the “Amalgamated Company”), Jindal Stainless (Hisar) Limited (the “Amalgamating
Company No. 1”), JSL Lifestyle Limited (the “Demerged Company” and the “Amalgamating
Company No. 2”), JSL Media Limited (the “Amalgamating Company No. 3”), Jindal Stainless
Corporate Management Services Private Limited (the “Amalgamating Company No. 4”) and
Jindal Lifestyle Limited (the “Resulting Company”) and their respective shareholders and
creditors (“Scheme”) under Sections 66, 230 to 232 and other applicable provisions of the
Companies Act, 2013 (“Act”).

In pursuance of the said order and as directed therein, notice is hereby given that a
Meeting of the Secured Creditors of the Company will be held on Sunday, 24" April 2022 at
10:30 A.M. (“Meeting”) The Meeting will be held through Video Conferencing or Other
Audio Visual Means (“VC/OAVM”) with the facility of remote e-voting / e-voting for the
Meeting, in accordance with the Order of the NCLT and pursuant to the General Circular No.
14/2020 dated 08™ April, 2020, General Circular No. 17/2020 dated 13 April, 2020, General
Circular No0.22/2020 dated 15% June, 2020, General Circular No. 33/2020 dated 28t
September, 2020, General Circular No. 39/2020 dated 31 December, 2020, General Circular
No. 10/2021 dated 23™ June, 2021 and General Circular No. 20/2021 dated 08" December,
2021 issued by the Ministry of Corporate Affairs (“MCA”) (hereinafter collectively referred
to as “MCA Circulars”). The NCLT Order and MCA Circulars permit to take all decisions
requiring the approval of the Secured Creditors, through VC/OVAM, in accordance with the
provisions of the Companies Act, 2013 and the Rules made thereunder, without holding a
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general Meeting, which requires the physical presence of Secured Creditors at a common
venue. The deemed venue for the aforesaid Meeting shall be the Registered Office of the
Company, i.e. 48th K.M. Stone, Delhi Rohtak Road, Village Rohad, Tehsil Bahadurgarh,
Jhajjar-124507, Haryana.

Secured Creditors entitled to attend and vote may vote through remote e-voting / e-voting
facility made available for the Meeting and attend through VC/OAVM. The facility of
appointment of proxies by Secured Creditors will not be available for such Meeting. A body
corporate which is a Secured Creditors is entitled to appoint a representative for the
purposes of participating and / or vote through remote e-voting or e-voting for the Meeting.

Copy of the Notice in relation to the Meeting, together with the documents accompanying
the same, including the Explanatory Statement, under Sections 102, 230(3), 232(1), 232(2),
of the Act read with Rule 6 of the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 (“Explanatory Statement”) along with the Scheme shall be
open for inspection, free of charge at the registered office of the Company at 48th K.M.
Stone, Delhi Rohtak Road, Village Rohad, Tehsil Bahadurgarh, Jhajjar-124507 Haryana
between 10.00 A.M. to 12.00 Noon on all days (except Saturdays, Sundays and public
holidays) prior to the date of the Meeting. The Company will furnish a copy of Scheme
within one day of any requisition of the Scheme made by any Secured Creditor to Company
by e-mail at jsllifestylemca@gmail.com.

The Tribunal has appointed Mr. Puneet Bali, Senior Advocate as the Chairperson, Mr. Akaant
Kumar Mittal, Advocate, as alternate Chairperson and Mr. Mast Ram, Company Secretary in
Practice as the Scrutinizer for the Meeting including any adjournment or adjournments
thereof. The Scheme, if approved in the aforesaid Meeting, will be subject to the
subsequent approval of the Tribunal.

TAKE NOTICE that the following resolution is proposed under Section 230(3) of the Act (including
any statutory modification(s) or re-enactment thereof for the time being in force) and such other

provisions as may be applicable, the provisions of the Memorandum of Association and Articles of

Association of the Company, for the purpose of considering, and if thought fit, approving with the

requisite majority, the Scheme amongst Jindal Stainless Limited, Jindal Stainless (Hisar) Limited,

JSL Lifestyle Limited, JSL Media Limited, Jindal Stainless Corporate Management Services Private

Limited and Jindal Lifestyle Limited and their respective shareholders and creditors:
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“RESOLVED THAT pursuant to the provisions of Sections 66, 230-232 and other applicable
provisions of the Companies Act, 2013, the rules, circulars and notifications made thereunder
(including any statutory modification or re-enactment thereof) as may be applicable, and subject
to the provisions of the Memorandum and Articles of Association of the Company and subject to
the approval of the Hon’ble National Company Law Tribunal, Chandigarh Bench (“Tribunal” or
“NCLT”) and subject to such other approvals, permissions and sanctions of regulatory and other
authorities, as may be necessary and subject to such conditions and modifications as may be
prescribed or imposed by NCLT or by any regulatory or other authorities, while granting such
consents, approvals and permissions, which may be agreed to by the Board of Directors of the
Company (hereinafter referred to as the “Board”, which term shall be deemed to mean and include
one or more Committee(s) constituted/to be constituted by the Board or any person(s) which the
Board may nominate to exercise its powers including the powers conferred by this resolution),
approval of the Secured Creditors of the Company be and is hereby accorded to the Composite
Scheme of Arrangement amongst Jindal Stainless Limited, Jindal Stainless (Hisar) Limited, JSL
Lifestyle Limited, JSL Media Limited, Jindal Stainless Corporate Management Services Private
Limited and Jindal Lifestyle Limited and their respective shareholders and creditors (“Scheme”).
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RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds,
matters and things, as it may, in its absolute discretion deem requisite, desirable, appropriate or
necessary to give effect to this resolution and effectively implement the Scheme and to accept such
modifications, amendments, limitations and/or conditions, if any, (including withdrawal of the
Scheme), which may be required and/or imposed by the NCLT while approving the Scheme or by
any authorities under law, or as may be required for the purpose of resolving any questions or
doubts or difficulties that may arise in giving effect to the Scheme, as the Board may deem fit and
proper.”

Bhartendu Harit

Company Secretary

ACS15123

JSL Lifestyle Limited

Jindal Centre 12, Bhikaiji Cama Place,
New Delhi-110066

Date: 14t March, 2022
Place: New Delhi

Registered Office:

JSL Lifestyle Limited,

48t K.M. Stone, Delhi Rohtak Road,
Village Rohad, Tehsil Bahadurgarh,
Jhajjar, Haryana-124507

CIN - U74920HR2003PLC035976
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Notes:

Please note that pursuant to provisions of Section 230 Rule 6 of the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016; Rule 20 of the Companies (Management and
Administration) Rules, 2014 (including any statutory modification or re-enactment thereof); and
General Circular No. 14/2020 dated 8™ April, 2020, General Circular No. 17/2020 dated 13" April,
2020, General Circular No. 22/2020 dated 15% June, 2020, General Circular No. 33/2020 dated
28™ September, 2020, General Circular No. 39/2020 dated 31° December 2020, General Circular
No. 10/2021 dated 23" June, 2021 and General Circular No. 20/2021 dated 08™" December, 2021
issued by the Ministry of Corporate Affairs (“MCA Circulars”) and other relevant laws and
regulations, as may be applicable, and in accordance with the Order of the Hon’ble NCLT,
Company has provided voting by Secured Creditors on the proposed resolution through remote e-
voting / e-voting facility made available for the Meeting. The Company has appointed Link Intime
(India) Private Limited (“LIIPL”) for the purposes of providing for the VC/OAVM facility and for
purpose of providing remote e-voting / e-voting for the Meeting. The detailed procedure for
participating in the Meeting though VC/OAVM is mentioned hereunder in this notice. The deemed
venue for the aforesaid Meeting shall be the Registered Office of the Company.

A copy of the Explanatory Statement, under Sections 102, 230(3), 232(1), 232(2) the Act read with
Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, along
with the Scheme and other enclosures as indicated in the Index are enclosed.

Pursuant to the provisions of the Act, a Secured Creditor entitled to attend and vote at a Meeting
is entitled to appoint a proxy to attend and vote on his/her behalf. Since this Meeting is being held
pursuant to the MCA circulars and directions of NCLT through VC / OVAM facility, physical
attendance of Secured Creditors has been dispensed with. Accordingly, the facility for
appointment of proxies by the Secured Creditors will not be available for this Meeting and
therefore the proxy form, route map and attendance slip are not annexed to this notice.

Institution / Body Corporate etc. which is a Secured Creditor of the Company and intending to
appoint an authorised representative for the purpose of participating and / or to cast their vote
through remote e-voting or e-voting for the Meeting held through VC/OAVM are requested to
send a duly certified copy of the resolution of the Board of Directors or other governing body of
such Institution / Body Corporate along with the valid and legible identity proof issued by a
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statutory authority (i.e., PAN card/ Aadhaar card/ Passport/ Driving License/ Voter Id Card) to the
Scrutinizer at mrchechi@yahoo.com from their registered email address with a copy marked to
delhi@linkintime.co.in, Link Intime (India) Private Limited, Registrar & Share Transfer Agent of the
Company, authorising such representative to participate and vote on their behalf not less than
48 hours before the time fixed for the Meeting.

As per the directions of the NCLT, the quorum of the Meeting of the Secured Creditors shall be 2
in number or 40% in value of the Secured Creditors.

If the quorum for the Meeting is not present at the commencement of the Meeting, the Meeting
shall be adjourned by 30 minutes and thereafter the Secured Creditors present and voting at the
Meeting through VC/ OVAM facility shall be deemed to constitute the quorum.

The documents referred to in the accompanying Explanatory Statement shall be open for
inspection by the Secured Creditors at the registered office of the Company between 10.00 A.M.
and 12.00 Noon on all days (except Saturdays, Sundays and public holidays) upto the date of the
Meeting. The above mentioned documents shall be open for inspection during the aforesaid
Meeting.

The Notice in relation to the Meeting, together with the documents accompanying the same, is
being sent to all the Secured Creditors of the Company as on 25" February 2022 through
registered post as well as electronic mode (e-mail) whose e-mail IDs are registered with the
Company for communication purposes. The notice may also be accessed on the website of the
Company viz. https://www.jindallifestyle.com/#, and also on the website of Link Intime India
Private Limited, Company’s Registrar and Share Transfer Agent, at
https://instavote.linkintime.co.in/.

Secured Creditors who have not registered their email addresses with the Company, and who
wish to receive the Notice of the Meeting of the Company and all other communication sent by
the Company, from time to time, can now register for the same by submitting a duly filled-in
request form mentioning their complete address, email address to be registered along with
scanned self- attested copy of the PAN Card and any document (such as Driving License, Passport,
Bank Statement, Aadhaar Card) supporting the registered address of the Secured Creditor, by
email to the Company.
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(8) In terms of directions contained in the Order, the notice convening the Meeting will be published
through advertisement in (i) Financial Express, Delhi NCR Edition, in the English language and (ii) in
Jansatta, Delhi NCR Edition, in Hindi language.

(9) The NCLT has appointed Mr. Mast Ram, Company Secretary in Practice as the Scrutinizer for
conducting the remote e-voting and e-voting for the Meeting. The Scrutinizer shall submit his
Report within two working days / prescribed timeline from the conclusion of the Meeting to the
Chairman of the Meeting or a person authorized by him in writing. The Scrutinizer’s decision on
the validity of the votes cast shall be final.

(10) The results, together with the Scrutinizer’s report, will be displayed at the registered office of the
Company situated at 48th K.M. Stone, Delhi Rohtak Road, Village Rohad, Tehsil Bahadurgarh,
Jhajjar, Haryana-124507, on the website of the Company https://www.jindallifestyle.com/ , and
also on the website of Link Intime India Private Limited, at https://instavote.linkintime.co.in/.

(11) In accordance with the provisions of Sections 230-232 of the Act, the Scheme shall be acted upon
only if the resolution mentioned above in the notice has been approved by the majority in persons
representing three fourth in value ,of the Secured Creditors, voting through remote e-voting / e-
voting facility made available for the Meeting.

(12) The Secured Creditors desiring to attend this Meeting through VC/OAVM and exercising their vote
through remote e-voting / e-voting made available for the Meeting, are requested to carefully
follow the instructions set out in the notes below under the heading “Online Meeting Process” or
“Voting through Remote E-voting”, as the case may be.

(13) The voting rights of Secured Creditors shall be in proportion to the principal amount due to them
by the Company as on the Cut-off Date i.e. 25" February, 2022.

(14) It is clarified that cast of votes by remote e-voting (prior to the Meeting) does not disentitle a
Secured Creditor from attending the Meeting. However, a Secured Creditor who has voted
through remote e-voting prior to the Meeting cannot vote through e-voting for the Meeting. The
Secured Creditors of Company attending the Meeting through VC/ OAVM who have not cast their
vote through remote e-voting prior to the Meeting shall be entitled to exercise their vote using
the e-voting facility made available for the Meeting through VC/ OAVM.
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Voting through Remote E-voting

The instructions for Secured Creditors voting electronically are as under:

The remote e-voting period will commence on 25" March, 2022 at 9.00 A.M. and ends on 23™
April, 2022 at 5.00 P.M. During this period Secured Creditors’ of the Company as on the Cut-off
Date 25" February, 2022, may cast their vote electronically. The remote e-voting module shall be

disabled by LIIPL for voting thereafter.

Once the vote on the resolution is cast by a Secured Creditor, it shall not be allowed to change
subsequently. In case you do not desire to cast your vote, it will be treated as “ABSTAINED”.

Secured Creditors who have already voted prior to the Meeting date would not be entitled to vote
during the Meeting.

Remote e-Voting Instructions for Creditors:

1. Open the internet browser and launch the URL: https://instavote.linkintime.co.in

Those who are first time users of LIIPL e-voting platform must mandatorily generate their
own Password, as under:

» Click on “Sign Up” under ‘SHARE HOLDER’ tab and register with your following details: -

.| User ID: Enter your User ID.

Your User ID is Event No + Reference Number communicated to you separately.

PAN:
Enter your 10-digit Permanent Account Number (PAN) (Creditors who have not updated their
PAN with the Company shall use the sequence number provided to you, if applicable.

DOB/DOI: Enter the Date of Birth (DOB) / Date of Incorporation (DOI) (As recorded with the
Company - in DD/MM/YYYY format)
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.| Bank Account Number: Enter your Bank Account Number (last four digits), as recorded with
the Company.

e Creditors who have not recorded ‘C’ and ‘D’, shall provide their Reference Number in

‘D’ above
> Set the password of your choice (The password should contain minimum 8 characters, at
least one special Character (@!#5&*), at least one numeral, at least one alphabet and at least

one capital letter).

» Click “confirm” (Your password is now generated).

2. Click on ‘Login’ under ‘SHARE HOLDER'’ tab.

3. Enter your User ID, Password and Image Verification (CAPTCHA) Code and click on ‘Submit’.

4. After successful login, you will be able to see the notification for e-voting. Select ‘View’ icon.

5. E-voting page will appear.

6. Refer the Resolution description and cast your vote by selecting your desired option ‘Favour /
Against’ (If you wish to view the entire Resolution details, click on the ‘View Resolution’ file link).
7. After selecting the desired option i.e. Favour / Against, click on ‘Submit’. A confirmation box will
be displayed. If you wish to confirm your vote, click on ‘Yes’, else to change your vote, click on
‘No’ and accordingly modify your vote.

If you have forgotten the password:

o Click on ‘Login’ under ‘SHARE HOLDER’ tab and further Click ‘forgot password?’
o Enter User ID, select Mode and Enter Image Verification (CAPTCHA) Code and Click on ‘Submit’.

e |In case Creditors is having valid email address, Password will be sent to his / her registered e-
mail address.

e Creditors can set the password of his/her choice by providing the information about the
particulars of the Security Question and Answer, PAN, DOB/DOI, Bank Account Number (last four
digits) etc. as mentioned above.

» The password should contain minimum 8 characters, at least one special character (@ #5&%*), at
least one numeral, at least one alphabet and at least one capital letter.
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e |t is strongly recommended not to share your password with any other person and take utmost
care to keep your password confidential.

During the voting period, Creditors can login any number of time till they have voted on the
resolution(s) for a particular “Event”.

In case Creditors have any queries regarding e-voting, they may refer the Frequently Asked
Questions (‘FAQs’) and InstaVote e-Voting manual available at https://instavote.linkintime.co.in,
under Help section or send an email to enotices@linkintime.co.in or contact on: - Tel: 022 -4918
6000.

InstaVote Support Desk
Link Intime India Private Limited

Process and manner for attending the Meeting through InstaMeet:

1. Open the internet browser and launch the URL: https://instameet.linkintime.co.in

> Select the “Company” and ‘Event Date’ and register with your following details: -

.| Demat Account No. or Folio No: Enter your Folio No. (Reference Number) provided to you

on your registered email address.

PAN: Enter your 10-digit Permanent Account Number (PAN) (Creditors who have not
updated their PAN with the Company shall use the sequence number provided to you, if
applicable.

Mobile No.: Enter your mobile number.

.| Email ID: Enter your email id, as recorded with the Company.

» Click “Go to Meeting” (You are now registered for InstaMeet and your attendance is

marked for the meeting).

Please read the instructions carefully and participate in the meeting. You may also call

upon the InstaMeet Support Desk for any support on the dedicated number provided to

you in the instruction/ InstaMEET website.
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Instructions for Creditor to Speak during the Meeting through InstaMeet:

1. Creditor who would like to speak during the meeting must register their request 3 days in
advance with the company on the e-mail id provided in the Notice.

2. Creditor will get confirmation on first cum first basis depending upon the provision made by
the client.

3. Creditor will receive “speaking serial number” once they mark attendance for the meeting.
Creditor may also ask questions to the panellist, via active chat-board during the meeting.

5. Please remember speaking serial number and start your conversation with panellist by
switching on video mode and audio of your device.

Creditor are requested to speak only when moderator of the meeting/ management will announce

the name and serial number for speaking.

Instructions for Creditor to Vote during the Meeting through InstaMeet:

During the voting session Creditor may click the voting button which is appearing on the right-
hand side of your VC meeting screen. Once the electronic voting is activated by the scrutinizer
during the meeting, Creditor can cast the vote as under:

On the VC page, click on the link for e-Voting “Cast your vote”
Enter your Folio No. and OTP (received on the registered mobile number/ registered email Id)
received during registration for InstaMEET and click on 'Submit'.
3. After successful login, you will see “Resolution Description” and against the same the option
“Favour/ Against” for voting.
Cast your vote by selecting appropriate option i.e. “Favour/Against” as desired.
After selecting the appropriate option i.e. Favour/Against as desired and you have decided to
vote, click on “Save”. A confirmation box will be displayed. If you wish to confirm your vote,
click on “Confirm”, else to change your vote, click on “Back” and accordingly modify your vote.
6. Once you confirm your vote on the resolution, you will not be allowed to modify or change
your vote subsequently.

Note: Creditor , who will be present in the Meeting through InstaMeet facility and have not
casted their vote on the Resolution through remote e-Voting and are otherwise not barred from
doing so, shall be eligible to vote through e-Voting facility during the meeting. Creditor who have
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voted through Remote e-Voting prior to the Meeting will be eligible to attend/ participate in the
Meeting through InstaMeet. However, they will not be eligible to vote again during the meeting.

Creditor are encouraged to join the Meeting through Tablets/ Laptops connected through
broadband for better experience.

Creditor are required to use Internet with a good speed (preferably 2 MBPS download stream) to
avoid any disturbance during the meeting.

Please note that Creditor connecting from Mobile Devices or Tablets or through Laptops
connecting via Mobile Hotspot may experience Audio/Visual loss due to fluctuation in their
network. It is therefore recommended to use stable Wi-FI or LAN connection to mitigate any
kind of afore
said glitches.

In case Creditor have any queries regarding login/ e-voting, they may send an email
toinstameet@linkintime.co.in or contact on: - Tel: 022-49186175.

InstaMeet Support Desk
Link Intime India Private Limited

Annexure

Guidelines to attend the Meeting proceedings of Link Intime India Pvt. Ltd.: InstaMEET

For a smooth experience of viewing the Meeting proceedings of Link Intime India Pvt. Ltd.
InstaMEET, Creditor who are registered as speakers for the event are requested to download and
install the Webex application in advance by following the instructions as under:

a) Please download and install the Webex application by clicking on the link
https://www.webex.com/downloads.html/
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1

Event Information

Event status
Date and time.

You cannot join the event no use it has not started
Duration IrSt name
Description: 1 name
By joining this event, you are accepling the Cisce vice and

Mr. Mast Ram, the Scrutinizer shall unblock the votes in the presence of at least two(2) witnesses
not in the employment of the Company and make a Scrutinizer’s Report of the votes cast in favour
or against, if any, to the Chairman of the Meeting / the Company Secretary of the Company.

The Results declared along with the Scrutinizer’s Report shall be disseminated on the Company’s

website https://www.jindallifestyle.com/# and on the website of LIIPL within two working days /

prescribed timeline from the conclusion of the Meeting.
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COMPANY APPLICATION NO. CA (CAA) No. 14/Chd/Hry/2021

In the matter of Sections 66, 230-232and other applicable provisions of the Companies Act,
2013 read with the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016

And

In the matter of the Composite Scheme of Arrangement
Amongst

JINDAL STAINLESS LIMITED
A company incorporated under the Companies Act, 1956 having its registered office at O.P. Jindal
Marg, Hisar- 125005, Haryana through its authorized representative, Mr. Navneet Raghuvanshi,
mobile no.: +91 9810827120, e-mail address: navneet@jindalstainless.com
... Amalgamated Company

AND

JINDAL STAINLESS (HISAR) LIMITED
A company incorporated under the Companies Act, 1956 having its registered office at O.P. Jindal
Marg, Hisar- 125005, Haryana through its authorized representative, Mr. Bhartendu Harit, mobile
no.: +91 9896095146, e-mail address: b.harit@jshl.in
... Amalgamating Company No.1

AND

JSL LIFESTYLE LIMITED
A company incorporated under the Companies Act, 1956 having its registered office at 48th K.M.
Stone, Delhi Rohtak Road, Village Rohad, Tehsil Bahadurgarh, Jhajjar, Haryana — 124507 through
its authorized representative, Mr. Bhartendu Harit, mobile no.: +91 9896095146, e-mail address:
b.harit@jshl.in
... Demerged Company / Amalgamating Company No. 2

AND
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JSL MEDIA LIMITED
A company incorporated under the Companies Act, 1956 having its registered office at JSL
Complex, O.P. Jindal Marg, Hisar- 125005, Haryana through its authorized representative, Mr.
Navneet Raghuvanshi, mobile no.: +91 9810827120, e-mail address: navneet@jindalstainless.com

.... Amalgamating Company No. 3
AND

JINDAL STAINLESS CORPORATE MANAGEMENT SERVICES PRIVATE LIMITED
A company incorporated under the Companies Act, 1956 having its registered office at O.P. Jindal
Marg, Hisar, Haryana — 125005 through its authorized representative, Mr. Navneet Raghuvanshi,
mobile no.: +91 9810827120, e-mail address: navneet@jindalstainless.com

... Amalgamating Company No. 4
AND

JINDAL LIFESTYLE LIMITED
A company incorporated under the Companies Act, 2013 having its registered office at C/o Jindal
Stainless (Hisar) Limited, O.P. Jindal Marg, Hisar, Haryana — 125005 through its authorized
representative, Mr. Bhartendu Harit, mobile no.: +91 9896095146, e-mail address: b.harit@jshl.in
.... Resulting Company

their respective Shareholders and Creditors

EXPLANATORY STATEMENT UNDER SECTIONS 102, 230(3), 232(1), 232(2) OF THE COMPANIES
ACT, 2013 READ WITH RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND
AMALGAMATIONS) RULES, 2016

1. Pursuant to the order dated 25" February 2022, as rectified by order dated 03" March, 2022
passed by the Hon’ble National Company Law Tribunal, Chandigarh Bench (“NCLT”), in the
Company Application Number No. CA(CAA) No. 14/Chd/Hry/2021 (“Order”), a Meeting of the
Secured Creditors (“Creditors”) of JSL Lifestyle Limited (hereinafter referred to as the
“Amalgamating Company No. 2/ Demerged Company” or “JSLL” or “Company” as the
context may admit) (“Meeting”) is being convened and held through video conferencing or
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other audio visual means (“VC / OAVM”) on Sunday, 24" April 2022 at 10:30 A.M., for the
purpose of considering, and if thought fit, approving, with or without modification(s), the
resolution seeking approval for the Composite Scheme of Arrangement amongst Jindal
Stainless Limited (the “Amalgamated Company”), Jindal Stainless (Hisar) Limited (the
“Amalgamating Company No. 1”), JSL Lifestyle Limited (the “Demerged Company” and the
“Amalgamating Company No. 2”), JSL Media Limited (the “Amalgamating Company No. 3”),
Jindal Stainless Corporate Management Services Private Limited (the “Amalgamating
Company No. 4”) and Jindal Lifestyle Limited (the “Resulting Company”) and their respective
shareholders and creditors under Sections 66, 230 - 232 and other applicable provisions of
the Companies Act, 2013 read with the Rules framed thereunder (the “Scheme”).

NCLT, by its order, has directed to convene a Meeting of its Secured Creditors and the voting
in respect of the Secured Creditors is through remote e-voting / e-voting for the Meeting.

Mr. Mast Ram, Company Secretary in Practice, the Scrutinizer for conducting the remote e-
voting and e-voting for the Meeting. The Scrutinizer shall submit his Report within two
working days / prescribed timeline from the conclusion of the Meeting to the Chairman of the
Meeting or a person authorized by him in writing. The Scrutinizer’s decision on the validity of
the votes cast shall be final

The Copy of the Composite Scheme of Arrangement is enclosed herewith as Annexure 1 to
this Notice for convening the Meeting.

In terms of the said Order, NCLT, has appointed Mr. Puneet Bali, Senior Advocate as the
Chairperson, Mr. Akaant Kumar Mittal, Advocate, as alternate Chairperson and Mr. Mast Ram,
Company Secretary in Practice as the Scrutinizer for the Meeting of Secured Creditors of JSL
Lifestyle Limited including for any adjournment or adjournments thereof.

In accordance with the provisions of Sections 230-232 of the Act, the Scheme shall be
considered approved by the Secured Creditors and acted upon only if resolution mentioned
above in the notice has been approved by a majority in person representing three fourths in
value of the Secured Creditors of the Company, voting through remote e-voting and e-voting
for the Meeting.
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Particulars of JINDAL STAINLESS LIMITED:

7. Jindal Stainless Limited (“Amalgamated Company” or “the Company”) is a listed public limited
company, incorporated under the Companies Act, 1956 on 29t September 1980, having its
registered office at O.P. Jindal Marg, Hisar- 125005, Haryana. The equity shares of JSL are
listed on BSE Limited and National Stock Exchange of India Limited and the JSL Global
Depository Shares are listed on the Luxembourg Stock Exchange.

The Company was incorporated as a public limited company under the name and style of
“Jindal Ceramics Limited”. Thereafter, its name was changed to Jindal Int. Com Limited on
29'™ January 2001, to Jindal Stainless Limited on 28" January 2003, to JSL Limited on 23™
September 2008, to JSL Stainless Limited on 6™ August 2010, and eventually on 7" December
2011 to Jindal Stainless Limited. However, there has been no change in the name, registered
office and object of the Company in the last 5 years. Its Corporate Identity Number (‘CIN’) is
L26922HR1980PLC010901 and Permanent Account Number (‘PAN’) is AABCJ1969M and the
email id of the Company is navneet@jindalstainless.com.

8. The main objects of JSL are set out in its Memorandum of Association and are set out
hereunder:

“1. To set up Steel and non-ferrous melting furnaces, converters, AP Lines and casting
facilities to produce stainless steel, ferrous and non-ferrous metals, alloy steels, steel and non-
ferrous ingots, continuous cast slabs, blooms, rounds, billets of various cross-sections, alloys
and special steel, to make and deal in ferrous/non-ferrous and special alloys & steels including
non-metallic for the purpose of use in Defence, Aero & Space, Nuclear and for other
applications.

2. To set up Hot and Cold Rolling facilities to shape the cast metal into flats, angles, rounds.
squares, rails, joist, channels, slabs, strips, sheets, plates, coils both Hot & Cold rolled,
deformed bars, plain and cold twisted bars and shaftings and blank-coins.

3. To search, win, work, get, raise, quarry, smelt, refine, dress, manufacture, manipulate,
convert, make merchantable, sell, buy, import, export or otherwise deal in iron ore, all kinds of

metal, metaltigerous ore, manganese ore, chrome ore, nickel ore, coal, lignite, limestone,
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quartz, zinc ore, copper based ore and all other minerals and substances, whatsoever and to
manufacture, sell, buy, import and otherwise deal in any such articles and commodities.

4. To carry on all or any of the business of manufacturing, developing, assemblers, fitters,
engineers, consultants, erectors, founders, smelters, refiners, makers, drawers, sinkers, miners,
workers, repairers, hire purchase dealers, import and export agents, representatives,
Contractors and dealers of and in forging, Casting of Steel, Stainless and Special Steels, alloys
and ferrous and non-ferrous metals, auto parts, tools and implements, dies, jigs, steel pipes
and tubes and pipe fittings, iron and Steel products, cast iron and Steel and tubular structural.

5. To manufacture, deal, import and export stainless steel, pig iron, sponge iron, ferro silicon,
ferro chrome, ferro manganese and other ferrous substances and metals of every description
and grades and to manufacture, deal, import, and export all kinds and varieties of non-ferrous
raw metals such as aluminium, copper, tin, lead etc. and the by-products obtained in
processing and manufacturing these raw metals.

6. To carry onin India or elsewhere the business to generate, receive, produce, improve, buy,
sell, resell, acquire, use, transmit, accumulate, employ, distribute, develop, handle, protect,
supply and to act as agent, broker, representative, consultant, collaborator, or otherwise to
deal in electric power in all its branches at such place or places as may be permitted by
appropriate authorities by establishments of diesel power plants, thermal power plants,
hydraulic power plants, atomic power plants, wind power plants, solar power plants and other
power plants based on any source of energy as may be developed or invented in future.

7. To carry on the business of manufacturing, producing, compressing and liquefying
Oxygen, Argon, Nitrogen, Hydrogen, Acetylene, Carbolic Acid, Chlorine, Neon, Helium and any
other gases of kindred substances or any compounds thereof by any process and of dealing in
such gases, substances and compounds and to manufacturer, buy, sell, let on hire and
otherwise deals in cylinders, compressors, plants, machineries, apparatus, tools, equipments,
spare parts and other articles and things or manufacturing, compressing, liquefying,
solidifying, storing and transporting all kinds of gases and to do all such things as are
incidental to the said business.

8.To carry on the business of storage, warehousing, transportation, general logistic service
provider, general carriers, transport, freight forwarding, cartage and handling contractors,
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10.

garage proprietors owners and charterers of road vehicles, ships and aircrafts of every
description and freight forwarders and to handle, carry, collect, store, consign, distribute,
transfer and deliver goods, post, merchandise, parcels, packages, baggage, freight, animals,
livestock, timber, coal, oil, ores and other minerals and other property of every description of
all kinds of goods, cargo, whether containerized or not, from any port station to any container
freight station or to any inland container depot or railway siding to railway siding vice versa
and freight carriers, transportation of goods, animals or provide passenger carrier services,
carrier freight transport, courier, truck, light or heavy haulage and delivery services by any
mode of transportation from place to place either by land or by air, water or partly by water
and partly by land or air, whether by hire, own or take on charter any, lorries, vans, trailers
and other vessels or vehicles of any description or by means of motor vehicles and/or aero
planes or other means of transport, to establish and to construct and operate container
freight stations, inland container depots, and allied activities, and generally for such purposes
to acquire, manage and operate warehouses, and bonded warehouses, act as agents for
shippers and consigners, and to issue warehouse warrants and receipts and bills of lading and
operate railway sidings and to own, lease, use container and deploy the containers in the
business of international freight forwarding, by means of road, sea, transport and multimodal
transport, and to carry on the business of clearing & shipping agent, hirers, fleet owners of
trucks, trailers, cranes, bulldozers and all types of earth moving equipments and machines and
to run, give, assign or transfer the Inland Container Depot, Container Freight Station along
with the trailers, or vehicle of any description, containers on rent, lease and on operation and
maintenance basis.”

The Company is engaged in the business of manufacturing stainless steel and stainless steel
products.

The authorized, issued, subscribed and paid-up share capital of the Company as on 31
December 2021 is as under:

Particulars Amount (in INR)
Authorized:
60,50,00,000 Equity Shares of X 2 each 1,21,00,00,000
17,00,00,000 Preference Shares of X 2 each 34,00,00,000
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1.

Total 1,55,00,00,000

Issued, Subscribed and Paid-up:

. . 1,00,85,45,980
50,42,72,990* Equity Shares of X 2 each fully paid up

Total 1,00,85,45,980

*Includes 88,02,167 (Eighty-Eight Lakh Two Thousand One Hundred Sixty Seven) GDS issued
by the Company (”JSL GDS”) representing 1,76,04,334 (One Crore Seventy-Six Lakh Four
Thousand Three Hundred Thirty Four) equity shares of Rs. 2/- (Rupees Two) each of the
Company, issued pursuant to the Deposit Agreement with Citibank N.A. dated 16%
September, 2005 read with the amendment agreement dated 21 December, 2015 and as
amended from time to time.

Out of 3,52,52,643 (Three Crore Fifty-Two Lakh Fifty-Two Thousand Six Hundred Forty-Three)
nos. of Convertible Equity Warrants (“Warrants”) alloted to Virtuous Tradecorp Private
Limited (“VTPL”), a promoter group company of the Company, 2,12,22,478 nos. of Warrants
are pending for conversion on or before 28™ March, 2022. Hence, on a diluted basis, the
paid-up equity share capital of Company is INR 105,09,90,936/- divided into 52,54,95,468
equity shares of Rs. 2/- each.

Subsequent to 31% December, 2021, there has been no change in the authorized, issued,
subscribed and paid-up share capital of the Amalgamated Company.

The details of the directors and Promoter / Promoter Group of JSL as on 31° December 2021,
along with their addresses are as follows:

Directors of JSL —

Sr. Name Address
No.
1. | Mr. Ratan Jindal 6, Prithvi Raj Road, Delhi-110001
2 | Mr. Abhyuday Jindal 6, Prithvi Raj Road, Delhi-110001
3. | Mr. Suman Jyoti Khaitan W-13, Greater Kailash Part-1l, New Delhi-
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110048

4. | Mr. Jayaram Easwaran B1-1101, Exocita, Golf Course Road, Sector-
53 Gurgaon, Haryana-122001

5. | Mr. Parveen Kumar Malhotra H. NO. 246, L.G.F. Pocket-06,0maxe Silver
Birch Township, New Chandigarh,
Mullanpur, SAS Naga Mohali, Punjab-140901

6. | Mrs. Arti Luniya B-9/6458, Vasant Kunj, Delhi-110070

7. | Ms. Bhaswati Mukherjee C-135, Sarvodaya Enclave, New Delhi-
110017

8. | Mr. Tarun Kumar Khulbe House No. 1401, Tower 10, The close South,

Nirvana Country, Sector 50, South City-II,
Gurgaon, Haryana-122018

Details of Promoter/Promoter Group of JSL —

Sr. Name Address
No.
Details of Promoter:
1. | Mr. Ratan Jindal 6, Prithvi Raj Road, Delhi,110001
Details of Promoter Group:
1. | Mrs. Saroj Bhartia 6-B, Lane No-6, Near New Church, Green
Avenue, Vasant Kunj, New Delhi-110070
2. | Mrs. Seema Jajodia C-2 Westend, New Delhi-110021
3. | Mr. Kamal Kishore Bhartia 6-B, Lane No-6, Near New Church, Green
Avenue, Vasant Kunj, New Delhi-110070
4, | Ms. UrvilJindal Jindal House, Model Town, Delhi Road Hisar,
125005
5. | Mrs. Tanvi Shete 402/502 Anand 42 Zigzag Road, Pali Hill,
Bandra, Mumbai -400050
6. | Mrs. Tarini Jindal Handa Jindal House 32, Walkeshwar Road, Mumbai,

400006
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7. | Ms. Tripti Jindal 6, Prithvi Raj Road, New Delhi- 110001

8. | Mr. Naveen Jindal 6, Prithvi Raj Road, New Delhi- 110001

9 | RKlJindal & Sons HUF. Jindal House, Model Town, OP Jindal Marg,
Hisar, Haryana-125005

10. | Mrs. Arti Jindal 6, Prithvi Raj Road, New Delhi- 110001

11. | Mrs. Deepika Jindal 6, Prithvi Raj Road, Delhi-110001

12. | Mr. Parth Jindal Jindal House 32, Walkeshwar Road, Mumbai,
400006

13. | SKJindal and Sons HUF. Jindal House 32, Walkeshwar Road, Mumbai,
400006

14. | Mrs. Sminu Jindal A-5, Anand Niketan, New Delhi- 110021

15. | Mrs. Sangita Jindal Jindal House 32, Walkeshwar Road, Mumbai-
400006

16. | P RJindal HUF. 6, Prithvi Raj Road, Delhi-110001

17. | Mrs. Savitri Devi Jindal Jindal House, Model Town, Delhi Road,
Hissar- 125001

18. | Naveen Jindal (HUF) 6, Prithvi Raj Road, New Delhi-110011

19. | Mr. Abhyuday Jindal 5 Aurangzeb Road, Central Delhi, Delhi-
110011

20. | Rohit Tower Building Ltd 6, Prithvi Raj Road, New Delhi-110011

21. | Nalwa Sons Investments Limited | 28, Najafgarh Road, Moti Nagar Industrial
Area, New Delhi- 110015

22. | Meredith Traders Private Limited | Victoria House, Pandurang Budhkar Marg,
Lower Parel, Mumbai- 400013

23. | JSW Holdings Limited Jindal Mansion, 5 A Dr.G.Deshmukh Marg,
Mumbai-400026

24. | Nalwa Engineering Co Ltd 28, Najafgarh Road, New Delhi- 110015

25. | Abhinandan Tradex Limited 28, Najafgarh Road, New Delhi- 110015

(Formerly known as Abhinandan
Investments Limited)
26. | Goswamis Credits & Investments | Shakti Apartments 86 S F S, DDA Flats, Ashok
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Private Ltd (formerly known as
Goswamis Credits & Investments
Ltd)

Vihar Phase lll, Delhi- 110052

27. | Renuka Financial Services Private | Shakti Apartments 86 S F S, DDA Flats, Ashok
Ltd. (Formerly known as Renuka | Vihar Phase lll, Delhi, 110052
Financial Services Ltd.)
28. | Jindal Rex Exploration Private Mandir Hasuad, Chhattisgarh, Raipur,
Limited 492001
29 | Manijula Finances Ltd Shakti Apartments, 86 Sfs DDAa Flats Ashok
Vihar, Phase lll, Delhi, 110052
30 | Ever Plus Securities And Finance | 28, Najafgarh Road, New Delhi- 110015
Limited
31 | Stainless Investments Limited Shakti Apartments, 86 Sfs DDA Flats Ashok
Vihar, Phase Ill, Delhi- 110052
32. | Nalwa Investments Limited 37, Najafgarh Road, New Delhi-110015
33. | Colorado Trading Co Ltd 28, Najafgarh Road, New Delhi- 110015
34. | Gagan Trading Company Limited | Jindal Mansion 5a-G Deshmukh Marg,
Mumbai-400026
35. | Siddeshwari Tradex Private 28, Najafgarh Road, New Delhi-110015
Limited
36. | Mansarover Tradex Limited Shakti Apartments, 86 Sfs DDAFlats Ashok
(Formerly known as Mansarover | Vihar, Phase lll, Delhi- 110052
Investments Limited)
37. | Hexa Securities And Finance Co | 28, Najafgarh Road, New Delhi- 110015
Ltd
38. | Vrindavan Services Private Jindal Mansion, 5a, Dr G Deshmukh Marg,
Limited Mumbai- 400026
39. | Jindal Strips Limited 28, Najafgarh Road, New Delhi- 110015
40. | Jindal Equipment Leasing and 37, Najafgarh Road, New Delhi-110015
Consultancy Services Ltd
41. | Sun Investments Pvt Limited Shakti Apartments, 86 Sfs DDA Flats Ashok

Vihar, Phase Ill, Delhi- 110052
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42. | Jindal Stainless (Hisar) Limited O.P. Jindal Marg, Hisar, Haryana- 125005
43. | Jindal Coke Limited O.P. Jindal Marg, Hisar, Haryana-, 125005
44. | Jindal United Steel Limited O.P. Jindal Marg, Hisar, Haryana- 125005
45. | Virtuous Tradecorp Pvt Ltd JSL Complex, O.P. lJindal Marg, Hisar -
125005
46. | Sajjan Jindal (as a trustee for Jindal House 32, Walkeshwar Road, Mumbai-
Sajjan Jindal Family Trust) 400006
47. | Sajjan Jindal (As a trustee for Jindal House 32, Walkeshwar Road, Mumbai-
Sajjan Jindal Lineage Trust) 400006
48. | Sajjan Jindal (as a trustee for Jindal House 32, Walkeshwar Road, Mumbai-
Sangita Jindal family trust) 400006
49. | Sajjan Jindal (As a trustee for Jindal House 32, Walkeshwar Road, Mumbai-
Tarini Jindal family trust) 400006
50. | Sajjan Jindal (As a trustee for Jindal House 32, Walkeshwar Road, Mumbai-
Tanvi Jindal Family Trust) 400006
51. | Sajjan Jindal (As a Trustee For Jindal House 32, Walkeshwar Road, Mumbai-
Parth Jindal Family Trust) 400006
52. | JSL Limited 28, Najafgarh Road, New Delhi- 110015
53. | Ms. Sarika Jhunjhnuwala 11th Floor, Bldg 3, Nesco - It Park, Nesco
Complex, W.E. Highway , Goregaon (East),
Mumbai- 400063
54. | Mr. Prithvi Raj Jindal Villash P 12, W-Sub Meter The Palm Jumeira,
Dubai
55. | JSL Overseas Holding Ltd Ifs Court, Twenty eight, Cybercity Ebene,
Mauritius 230

Particulars of JINDAL STAINLESS (HISAR) LIMITED:

12. Jindal Stainless (Hisar) Limited (“Amalgamating Company No. 1” or “JSHL”) is a listed public
limited company, incorporated under the Companies Act, 1956 on 30" July 2013, having its
registered office at O.P. Jindal Marg, Hisar- 125005, Haryana. The equity shares of JSHL are
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13.

listed on BSE Limited and National Stock Exchange of India Limited and the JSHL Global
Depository Shares are listed on the Luxembourg Stock Exchange.

JSHL was incorporated as a private limited company under the name and style of KS Infra
Tower and Landmark Private Limited. Thereafter, on 28™ August, 2014 its name was changed
to Jindal Stainless (Hisar) Private Limited and eventually it was converted into a public limited
company on 26™ December, 2014 and its name was changed to Jindal Stainless (Hisar)
Limited. However, there has been no change in the name and registered office of JSHL in the
last 5 years. Its Corporate Identity Number (‘CIN’) is L27205HR2013PLC049963 and
Permanent Account Number (‘PAN’) is AAFCK5692N and the email id of the Company is
b.harit@jshl.in.

The main objects of JSHL are set out in its Memorandum of Association and are set out
hereunder:

“1. To set up Steel and non-ferrous melting furnaces, converters, AP Lines and casting
facilities to produce stainless steel, ferrous and non-ferrous metals, alloy steels, steel and non-
ferrous ingots, continuous cast slabs, blooms, rounds, billets of various cross-sections, alloys
and special steel, to make and deal in ferrous/ non-ferrous and special alloys & steels
including non-metallic for the purpose of use in Defence, Aero & Space, nuclear and for other
applications.

2. To set up Hot and Cold Rolling facilities to shape the cast metal into flats, angles, rounds,
squares, rails, joist, channels, slabs, strips, sheets, plates, coils both Hot & Cold rolled,
deformed bars, plain and cold twisted bars and shaftings and blank-coins.

3. To search, win, work, get, raise, quarry, smelt, refine, dress, manufacture, manipulate,
convert, make merchantable, sell, buy, import, export or otherwise deal in iron ore, all kinds of
metal, metalliferous ore, manganese ore, chrome ore, nickel ore, coal, lignite, limestone,
quartz, zinc ore, cooper based ore and all other minerals and substances, whatsoever and to
manufacture, sell, buy, import and otherwise deal in any such articles and commodities.

4. To carry on all or any of the business concerning arms and ammunition, auto parts and
rail coach/ wagon/ locomotives relating to:
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i developing, manufacturing including assemblies/sub-assemblies/components raw-
materials, tools, jigs, fixtures etc., proof testing, testing, marketing including engagement of
purchase dealers, import and export agents, representatives and after sales support.

ii. setting up necessary infrastructure, including civil works and plant and machinery to
support (i) above including laser cut/ press, formed/ welded/ roll formed parts/ components/
products, steel pipes and tubes and pipe fittings, iron and steel products, cast iron and steel
and tubular structural.

iii.  manpower placement commensurate with the activities at (i) and (ii) above

iv. all such activities as necessary and/or expedient to apply for, obtain and maintain in
force, certifications/licenses from various regulatory or certification authorities in India or
abroad in connection with any of the aforesaid activities.

5. To manufacture, deal, import and export stainless steel, pig iron, sponge iron, ferro
silicon, ferro chrome, ferro manganese and other ferrous substances and metals of every
description and grades and to manufacture, deal, import, and export all kinds and varieties of
non- ferrous raw metals such as aluminium, copper, tin, lead etc. and the by-products
obtained in processing and manufacturing these raw metals.

6. To carry on in India or elsewhere the business to generate, receive, produce, improve, buy,
sell, resell, acquire, use, transmit, accumulate, employ, distribute, develop, handle, protect,
supply and to act as agent, broker, representative, consultant, collaborator, or otherwise to
deal in electric power in all its branches at such place or places as may be permitted by
appropriate authorities by establishments of diesel power plants, thermal power plants,
hydraulic power plants, atomic power plants, wind power plants, solar power plants and other
power plants based on any source of energy as may be developed or invented in future.

7. To carry on the business of manufacturing, producing, compressing and liquefying Oxygen,
Argon, Nitrogen, hydrogen, Acetylene, Carbolic Acid, Chlorine, Neon, Helium and any other
gases of kindred substances or any compounds thereof by any process and of dealing in such
gases, substances and compounds and to manufacturer, buy, sell, let on hire and otherwise
deals in cylinders, compressors, plants, machineries, apparatus, tools, equipments, spare parts
and other articles and things or manufacturing, compressing, liquefying, solidifying, storing
and transporting all kinds of gases and to do all such things as are incidental to the said
business.”
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14.

15.

16.

The Clause 4 of the Main object of JSHL (as mentioned above) was substituted by the
approval of shareholders by way of Special Resolution through postal ballot on 12™ January,
2020. Except as mentioned herein above, there was no change in the object of JSHL during
the last 5 years

JSHL is engaged in the business of manufacturing of stainless steel and stainless steel
products and coin blanks.

The authorized, issued, subscribed and paid-up share capital of JSHL as on 31 December
2021 is as under:

Particulars Amount (in INR)
Authorized:
24,00,00,000 Equity Shares of X 2/- each 48,00,00,000
1,00,00,000 Preference Shares of X 2/- each 2,00,00,000
Total 50,00,00,000

Issued, Subscribed and Paid-up:

23,59,34,685* Equity Shares of X 2/- each 47,18,69,370

Total 47,18,69,370

*Includes 88,02,167 (Eighty Eight Lakh Two Thousand One Hundred and Sixty Seven) GDS
representing 1,76,04,334 (One Crore Seventy Six Lakh Four Thousand Three Hundred and
Thirty Four) equity shares of Rs. 2/- (Rupees Two) each of JSHL, issued by JSHL (“JSHL GDS”)
pursuant to the Deposit Agreement with Citibank N.A. dated January 14, 2016 and as
amended from time to time.

Subsequent to December 31, 2021, there has been no change in the authorized, issued,
subscribed and paid-up share capital of JSHL.

The details of the directors and Promoter / Promoter Group of JSHL as on 31% December
2021, along with their addresses are as follows:
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Directors of JSHL —

Sr. Name Address
No.
1. Mr. Ratan Jindal 6, Prithvi Raj Road, Delhi-110001
2. Mrs. Deepika Jindal 6, Prithvi Raj Road, Delhi-110001
3. Mr. Abhyuday Jindal 6, Prithvi Raj Road, Delhi-110001
4. | Mr. Nirmal Chandra Mathur C-2/9 Vasant Vihar, New Delhi-110057
5. | Mr. Girish Sharma P-8A,Second Floor, Hauz Khas Enclave,Hauz
Khas South Delhi -110016
6. | Mrs. Arti Luniya B-9/6458, Vasant Kunj, Delhi-110070
7. | Mr. Jagmohan Sood House No. A7,JSL Ltd, O.P. Jindal Marg, Old
Staff Colony, Hisar- 125001
8. | Dr. Rajeev Uberoi 18-A, Vaibhav Apartments,80, Bhulabhai

Desai Road, Breach Candy, Mumbai,
Cumbella Hill, Mumbai, Maharashtra-
400026

Promoter/Promoter Group of JSHL -

Sr. Name Address
No.
Details of Promoter:
1. | Mr. Ratan Jindal 6, Prithvi Raj Road, Delhi-110001
Details of Promoter Group:
1. | Mrs. Saroj Bhartia 6-B, Lane No-6, Near New Church, Green
Avenue, Vasant Kunj, New Delhi-110070
2. | Mrs. Seema Jajodia C-2 Westend, New Delhi-110021
3. | Mr. Kamal Kishore Bhartia 6-B, Lane No-6, Near New Church, Green
Avenue, Vasant Kunj, New Delhi-110070
4, | Ms. UrvilJindal Jindal House, Model Town, Delhi Road Hisar-

125005
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5. | Mrs. Tanvi Shete 402/502 Anand 42 Zigzag Road, Pali Hill,
Bandra, Mumbai- 400050

6. | Mrs. Tarini Jindal Handa Jindal House 32, Walkeshwar Road, Mumbai-
400006

7. | Ms. Tripti Jindal 6, Prithvi Raj Road, New Delhi-110011

8. | Mr. Naveen lJindal 6, Prithvi Raj Road, New Delhi-110011

9 | RKlJindal & Sons HUF. Jindal House, Model Town, OP Jindal Marg,
Hisar, Haryana-125005

10. | Mrs. Arti Jindal 6, Prithvi Raj Road, New Delhi-110011

11 | Mrs. Deepika Jindal 6, Prithvi Raj Road, New Delhi-110011

12 | Mr. Parth Jindal Jindal House 32, Walkeshwar Road, Mumbai-
400006

13 | SKlJindal And Sons HUF. Jindal House 32, Walkeshwar Road, Mumbai-
400006

14 | Mrs. Sminu Jindal A-5, Anand Niketan, New Delhi-110021

15 | Mrs. Sangita Jindal Jindal House 32, Walkeshwar Road, Mumbai-
400006

16 | P RJindal HUF. 6, Prithvi Raj Road, Delhi-110001

17 | Mrs. Savitri Devi Jindal Jindal House, Model Town, Delhi Road,
Hissar, 125001

18 | Naveen Jindal (HUF) 6, Prithvi Raj Road, New Delhi, 110011

19 | Mr. Abhyuday Jindal 6, Prithvi Raj Road, Delhi-110001

20 | Mr. Nirmala Goel 808 Mohan Kunj, DIf Colony, Behind Income
Tax Colony- 124001

21 | Rohit Tower Building Ltd 6, Prithvi Raj Road, New Delhi- 110011

22 | Nalwa Sons Investments Limited | 28, Najafgarh Road, Moti Nagar Industrial
Area, New Delhi- 110015

23 | Meredith Traders Private Limited | Victoria House, Pandurang Budhkar Marg,
Lower Parel, Mumbai- 400013

24 | JSW Holdings Limited Jindal Mansion, 5 A Dr.G.Deshmukh Marg,

Mumbai-400026
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25 | Nalwa Engineering Co Ltd 28, Najafgarh Road, New Delhi- 110015
26 | Abhinandan Tradex Limited 28, Najafgarh Road, New Delhi- 110015
(Formerly known as Abhinandan
Investments Limited)
27 | Goswamis Credits & Investments | Shakti Apartments 86 S F S, DDA Flats, Ashok
Private Ltd. (Formerly known as | Vihar Phase lll, Delhi- 110052
Goswamis Credits & Investments
Ltd.)
28 | Renuka Financial Services Private | Shakti Apartments 86 S F S, DDA Flats, Ashok
Ltd. (Formerly known as Renuka | Vihar Phase lll, Delhi- 110052
Financial Services Ltd)
29 | Jindal Rex Exploration Private Mandir Hasuad, Chhattisgarh, Raipur-
Limited 492001
30 | Manijula Finances Ltd Shakti Apartments, 86 Sfs DDAFlats Ashok
Vihar, Phase lii, Delhi- 110052
31 | Ever Plus Securities And Finance | 28, Najafgarh Road, New Delhi- 110015
Limited
32 | Stainless Investments Limited Shakti Apartments, 86 Sfs DDA Flats Ashok
Vihar, Phase lii, Delhi- 110052
33 | Nalwa Investments Limited 37, Najafgarh Road, New Delhi-110015
34 | Colorado Trading Co Ltd 28, Najafgarh Road, New Delhi- 110015
35 | Gagan Trading Company Limited | Jindal Mansion 5a-G Deshmukh Marg,
Mumbai-400026
36 | Siddeshwari Tradex Private 28, Najafgarh Road, New Delhi- 110015
Limited
37 | Mansarover Investments Limited | Shakti Apartments, 86 Sfs Dda Flats Ashok
Vihar, Phase lll, Delhi-110052
38 | HEXA Securities and Finance Co | 28, Najafgarh Road, New Delhi-110015
Ltd
39 | Vrindavan Services Private Jindal Mansion, 5a, Dr G Deshmukh Marg,
Limited Mumbai- 400026
40 | Jindal Strips Limited 28, Najafgarh Road, New Delhi- 110015
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41 | Jindal Equipment Leasing And 37, Najafgarh Road, New Delhi-110015
Consultancy Services Ltd
42 | Sun Investments Pvt Limited Jindal Centre 12, Bhikaiji Cama Place, New
Delhi-110066
43 | JSL Limited 28, Najafgarh Road, New Delhi- 110015
44 | Jindal Infrastructure And Utilities | 28, Najafgarh Road, New Delhi-110015
Limited
45 | Sajjan Jindal (As a Trustee For Jindal House 32, Walkeshwar Road, Mumbai-
Sajjan Jindal Family Trust) 400006
46 | Sajjan Jindal (As a Trustee For Jindal House 32, Walkeshwar Road, Mumbai-
Sajjan Jindal Lineage Trust) 400006
47 | Sajjan Jindal (As a Trustee For Jindal House 32, Walkeshwar Road, Mumbai-
Sangita Jindal Family Trust) 400006
48 | Sajjan Jindal (As a Trustee For Jindal House 32, Walkeshwar Road, Mumbai-
Tarini Jindal Family Trust) 400006
49 | Sajjan Jindal (As a Trustee For Jindal House 32, Walkeshwar Road, Mumbai-
Tanvi Jindal Family Trust) 400006
50 | Sajjan Jindal (As a Trustee For Jindal House 32, Walkeshwar Road, Mumbai-
Parth Jindal Family Trust) 400006
51 | Ms. Sarika Jhunjhnuwala 11th Floor, Bldg 3, Nesco - It Park, Nesco
Complex, W.E. Highway , Goregaon (East),
Mumbai, 400063
52 | Mr. Prithavi Raj Jindal Villash P 12, W-Sub Meter The Palm Jumeira,
Dubai
53 | JSL Overseas Ltd Ifs Court, Twentyeight, Cybercity Ebene,
Mauritius 230
54 | JSL Overseas Holding Ltd Ifs Court, Twentyeight, Cybercity Ebene,

Mauritius 230
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Particulars of JSL LIFESTYLE LIMITED:

17.

18.

JSL Lifestyle Limited (“Amalgamating Company No. 2” or “Demerged Company” or “JSLLL") is
an unlisted public limited company, incorporated under the Companies Act, 1956 on 20%
October 2003, having its registered office at 48" K.M. Stone, Delhi Rohtak Road, Village
Rohad, Tehsil Bahadurgarh, Jhajjar-124507, Haryana. JSLLL was incorporated as a private
limited company under the name and style of Maxx Fuels Private Limited. Thereafter, its
name was changed to Austenitic Creations Private Limited on 07" December 2005, to JSL
Lifestyle Private Limited on 10" December 2010 and finally to JSL Lifestyle Limited on 4%
March 2011 pursuant to its conversion into a public limited company. The equity shares of
Amalgamating Company No. 2 are not listed. However, there has been no change in the name,
registered office and objects of Amalgamating Company No. 2 in the last 5 years. Its
Corporate Identity Number (‘CIN’) is U74920HR2003PLC035976 and Permanent Account
Number (‘PAN’) is AAFCA5161Q and the email id of the Company is
jsllifestylemca@gmail.com.

The main objects of Amalgamating Company No. 2 are set out in its Memorandum of
Association and are set out hereunder:

“1.  To carry on the business of creator, innovator, designer, developer, producer,
manufacturer, seller, purchaser, importer, exporter, whole-seller, dealer, stockiest, distributor,
agent, trader, exchanger, fabricator, contractor, service-centre and jobber of products such as
Home decor, Office Accessories, Dining & Bar Accessories, Hard-ware, Bath-room and Toilet
accessories, Articles made of wax, SS Tanks, Pipes out of Stainless Steel sheet, Aluminium
sheets, Ceramic, Wood, Leather, Glass, Acrylic, Plastic and other metal / alloy sheets in the
sector of house hold or official goods, architectural Building, Construction, Automobiles and
Railways Transport or any other allied sectors.

2. To provide the technical and management consultancy services for design, application,
development, production, fabrication, operation, promotion, marketing & use of products
made out of stainless steel, aluminium sheets, Ceramic Wood, Leather, Glass, Acrylic, Plastic,
Wax and other metal/ Alloys sheet in the sector of house hold and official goods architectural
building, construction, automobiles Railways Transport or any other allied sectors.

3. To take and execute the tender and contract for design, application, development,
production, fabrication, erection, promotion, marketing & use of products out of Stainless

steel, aluminium sheets, Ceramic, Wood, Leather, Glass, Acrylic, Plastic, Wax and other
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19.

20.

metal/Alloy sheets in the sector of house hold and official goods, architectural building and
construction automobiles, Railways Transport and other allied sectors.

4. To impart education and training to entrepreneurs, professionals, and technicians for
innovation, design, production and marketing of products out of stainless steel sheet,
aluminium sheet and other metal sheets, through its own training centre or through a
network of franchises in India or any other country of the world.

JSLLL is engaged in the business of manufacturing and supply of various components that
have application in the mobility space and sale/supply of premium designer stainless steel
kitchens and homeware, urban development infrastructural projects, stainless steel plumbing
solutions and stainless steel value engineering offerings.

The authorized, issued, subscribed and paid-up share capital of JSLLL as on 31% December
2021 is as under:

Particulars Amount (in INR)
Authorized:
3,80,00,000 Equity Shares of X 10/- each 38,00,00,000
Total 38,00,00,000

Issued, Subscribed and Paid-up:

2,85,01,739 Equity Shares of X 10/- each 28,50,17,390

Total 28,50,17,390

Subsequent to December 31, 2021, there has been no change in the authorized, issued,
subscribed and paid-up share capital of JSLLL.
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21.

The details of the directors and Promoters of JSLLL as on 31 December 2021, along with

their addresses are as follows:

Directors of JSLLL —

Sr. Name Address
No.
1. | Mrs. Deepika Jindal 6, Prithvi Raj Road, Delhi-110001
2. | Mr. Abhishek Poddar 3/1/1, Poddar Niket, Ali Askar Road
Bangalore, Karnataka- 560052
3. | Mr. Vijay Kumar Sharma House No. 1057, Sector-28, Faridabad-
121008, Haryana
4 Ms. Sangeeta Prasad Eminente Il, Off 17th Road, Khar West
Mumbai
Maharashtra-400052
5 | Mr. Rajesh Mohata 80, Bakhat Sagar Yojna, Sardarpura, Jodhpur

Rajasthan- 342001

Promoters of JSLLL -

Sr. Name Address

No.
1. | lJindal Stainless (Hisar) Limited O.P. Jindal Marg Hisar-125005 Haryana
2. | Mrs. Deepika Jindal 6, Prithvi Raj Road, Delhi-110001
3. | Pankaj Continental Private Ltd 28 Najafgarh Road New Delhi, -110015
4. | Jindal Stainless Steelway Ltd. Village Pathredi, Bilaspur, Tauru Road

Gurgaon Haryana - 122413

5. | Pacific Metallic Trading Company | Village Pathredi, Bilaspur, Tauru Road,

Private Ltd.

Gurgaon Haryana -122413
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Particulars of JSL Media Limited:

22.

23.

JSL Media Limited (“Amalgamating Company No. 3” or “JML”) is an unlisted public limited
company, incorporated under the Companies Act, 1956 on 31t October 2007. The registered
office of the JML was changed from 28, Najafgarh Road, New Delhi, Delhi 110015 to and is
presently situated at JSL Complex, O.P. Jindal Marg, Hisar- 125005, Haryana on October 9,
2020. JML was incorporated as a private limited company under the name and style of
Parivartan City Infrastructure Private Limited. Thereafter, it was converted into a public
limited company and its name was changed from Parivartan City Infrastructure Private
Limited to Parivartan City Infrastructure Limited on 27™ June 2008. Subsequently, the
Amalgamating Company No. 3 was renamed as JSL Media Limited on 30™ August, 2010.
However, there has been no change in the name of the Company in the last 5 years. The
equity shares of Amalgamating Company No. 3 are not listed. Its Corporate Identity Number
(“CIN’) is U70102HR2007PLC091299 and Permanent Account Number (‘PAN’) is AAECP5027F
and the email id of the Company is jsilmediamca@gmail.com.

The main objects of JML are set out in its Memorandum of Association and are set out
hereunder:

“ 1. To carry on the business of producing, promoting, researching and designing,
communications in a variety of media (a) printing and publishing, (b) exhibition display, (c)
audio, (d) video, (e) film (motion pictures and still photography.).

2. To carry on business as advertising agent to purchase and sell advertising time or space on
any media like newspaper magazine pamphlet publication television, radio, mobile, internet,
satellite in India or abroad or any other kind of media currently in vogue or which may be in
vogue at any time, and to act as agent or representative for any person(s) or entities for
soliciting advertisement and / or any other promotional, commercial and other programmes
on any form of media or medium including collection of charges and remittances thereof to
principals and any other activities related to or necessary in the context of the said business.

3. To carry on the business of broadcasting, telecasting, relaying, transmitting or distributing
in any manner in India or abroad, any audio, video or other programmes or software for

television, radio, mobile, internet or any other media through, including but not limited to,
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terrestrial satellite, cable, direct to home, internet or interactive television network, to market
and sell advertising air-time for the purpose of broadcasting on television satellite, cable and
other network, radio and other media (whether now or hereafter devised) to undertake any
type of media business or invest therein and to rent or hire or lease or sub-lease portal, studio,
satellite channels, transponders with uplink and down link facilities in India and abroad, video
and cinematography equipments, cinema house theaters and other such places and facilities
of whatsoever in nature.

4. To purchase, take on hire or otherwise acquire and deal in machinery and material related
to print, audio, video and film media, such as computer graphics machines, world processors,
prototype setters, such as lenses, cables, tripods, tracks and trolleys, lights, cranes, cutters,
stands as well as audio and video tapes, audio and video recorders, televisions, monitors,
projectors, mikes, lapels, booms, sound mixers, editing and special effects machines dresses,
costumes, furniture sets, furnishing, decorating material and things for or in connection with
the above business.

5. To carry on in India or abroad the business of city infrastructure in the field of advertising,
publicity, public relations and media management through agents and contractors and
promote, publicity on advertising through radio station, broadcasting center, television center,
video cassettes, audio cassettes, compact disc, hoarding, neon signs, electronic display board,
cinema, cable network, newspaper, magazines, souvenirs and all other media decides and to
canyon the business to maintain, install, prepare, product, alter, paint, convert, finish, buy,
sale all kinds of advertising and publicity material such as slides, cassettes, pamphlets,
calendars, posters, hoardings, out cuts etc. and to act as agents, broker, vendor, owner,
franchiser, organizer, promoter or manager of all sorts & descriptions or to do indoor and
outdoor advertising and publicity business. To organize, contract, arrange or carry out the
business of advertising, publicity, agents consultants and to carry on the said business through
public or press conferences, expositions, trade fairs, hoardings, paintings, banners, bills,
posters, pamphlets, broachers, leaflets, circulars, mail, courier, newspaper magazines or other
popular media production or exhibition of films programmers or audio or video cassettes,
slider, radio, compact discs, internet, cinema, television, fax, arranging or organizing
exhibitions, road shows, events, fares or melas in India or abroad.”

The Ancillary Object Clause IlI(B) at serial no. 8, 23, 36, 37, 39 and 48 in the erstwhile object
were deleted by substituting in its place new clause 8, 23, 36, 37, 39 and 48 and other object
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24,

25.

26.

clause Il (C) were deleted by the approval of shareholders by way of Special Resolution
passed in the Extra-ordinary General Meeting of the Company held on 09%" June, 2020. Except
as mentioned herein above, there was no change in the registered office and object of

Amalgamating Company No. 3 during the last 5 years

JML is engaged in the advertising business.

The authorized, issued, subscribed and paid-up share capital of JML as on 31°% December 2021

is as under:
Particulars Amount (in INR)

Authorized:
10,00,000 Equity Shares of X 10/- each 1,00,00,000
Total 1,00,00,000
Issued, Subscribed and Paid-up:
50,000 Equity Shares of X 10/- each 5,00,000
Total 5,00,000

Subsequent to December 31, 2021, there has been no change in the authorized, issued,

subscribed and paid-up share capital of JML.

The details of the directors and Promoters of JML as on 31% December 2021, along with their

addresses are as follows:

Directors of JIML —

Sr. Name Address
No.
1. | Mr. Manak Garg H. No.-969, First Floor, Sector-46, lJharsa,
Gurgaon, Harayna, 122003
2. Mr. Pawan Kumar 36/11B ,Shanti Nagar, Hisar, Haryana-125001
3. | Mr. Nrender Garg H.No. 79, First Floor, Satya Nagar, D.N. College
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Road, Hisar, Haryana-125001

4. | Mr. Dhirendra Bahadur 94 B Block C, Expressview Apartments, Near CNG
Singh Pump, Sector 105, Noida, Gautam Budh Nagar,
Uttar Pradesh-201304

Promoter of JML -

Sr. Name Address
No.

1. | Jindal Stainless (Hisar) Limited O.P. Jindal Marg Hisar -125005, Haryana

Particulars of Jindal Stainless Corporate Management Services Private Limited:

27.

28.

Jindal Stainless Corporate Management Services Private Limited (“Amalgamating Company
No. 4” or “JSCMS”) is a private limited company, incorporated under the Companies Act, 1956
on 28™ May 2013 and has its registered office at O.P. Jindal Marg, Hisar- 125005, Haryana.
JSCMS was incorporated as a private limited company under the name and style of Quick
World Networks Marketing Private Limited. Thereafter, its name was changed to lJindal
Stainless Corporate Management Services Private Limited on 11t June 2015. However, there
has been no change in its name, registered office and objects of the Company in the last 5
years. The equity shares of JSCMS are not listed. Its Corporate Identity Number (‘CIN’) is
U74140HR2013PTC049340 and Permanent Account Number (‘PAN’) is AADCJ5227E and the
email id of the Company is jscms2013@gmail.com.

The main objects of JSCMS are set out in its Memorandum of Association and are set out
hereunder:

“1. To enable companies, firms, other bodies corporate and/or individual(s), to mutually avail
and share common facilities and resources of or provided by the company from time to time
human resource development, business strategic planning, corporate communication, joint
ventures, foreign collaboration(s), foreign exchange management, internal controls,
management information systems, research and development, finances, technical assistance,
project monitoring, engineering, information technology, electronic data processing and other
information technology related issues, budgeting, costing, legal, taxation, audit, training,
sales and marketing, order allocation, good manufacturing practices, administration and
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20.

30.

31.

control and similar areas related to the business of such companies/entities with a view to
optimize the benefits of specialization and to achieve economies of scale and to rationalize
costs of each such companies/entities.

2. To plan, program, develop, organize, budget, evaluate, provide, outsource, customize the
manpower requirement, staffing solutions by engaging persons who are qualified, semi
qualified and experienced in areas such as technical, finance, accounting, legal, economics,
public relations, sales promotion, industrial and/or corporate administration, civil,
administration, general management, purchases, marketing, human resources and personnel
management for deputing them with the bodies corporate and/or firm(s) and/or individual(s)
from time to time.”

JSCMS is engaged in the business of providing advisory and consultancy services to JSL, JSHL

and the group companies.

The authorized, issued, subscribed and paid-up share capital of JSCMS as on 31t December
2021 is as under:

Particulars Amount (in INR)
Authorized:
10,000 Equity Shares of X 10/- each 1,00,000
Total 1,00,000

Issued, Subscribed and Paid-up:

10,000 Equity Shares of X 10/- each 1,00,000

Total 1,00,000

Subsequent to December 31, 2021, there has been no change in the authorized, issued,
subscribed and paid-up share capital of JSCMS.

The details of the directors and Promoters of JSCMS as on 31% December 2021, along with
their addresses are as follows:
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Directors of JSCMS —

Sr. Name Address
No.
1. | Mr. Rajeev Garg House No. 9, Urban Estate No. Il,
Hisar — 125005, Haryana
2. | Mr. Vijay Kumar Sharma House No. 1057, Sector-28, Faridabad-
121008, Haryana

Promoter of JSCMS -

Sr. Name Address

No.
1. | Jindal Stainless Limited O.P. Jindal Marg Hisar-125005, Haryana
2. | Jindal Stainless (Hisar) Limited O.P. Jindal Marg Hisar-125005, Haryana

Particulars of JINDAL LIFESTYLE LIMITED:

32. Jindal Lifestyle Limited (“Resulting Company” or “JLL”) is an unlisted public company,

33.

incorporated under the Companies Act, 2013 on 16™ December 2020 and has its registered
office at C/o Jindal Stainless (Hisar) Limited, O.P. Jindal Marg, Hisar- 125005, Haryana. There
is no change in name, object and registered office of the lJindal Lifestyle Limited since
incorporation. Its Corporate Identity Number (‘CIN’) is U36109HR2020PLC091638 and
Permanent Account Number (‘PAN’) is AAFCJ0O452R and the email id of the JLL is
jindallifestylelimited @gmail.com.

The main objects of JLL are set out in its Memorandum of Association and are set out
hereunder:

“ 1 . To carry on the business of creator, innovator, designer, developer, producer,
manufacturer, seller, purchaser, importer, exporter, whole-seller, dealer, stockiest, distributor,
agent, trader, exchanger, fabricator, contractor, service-centre and jobber of products such as
Home decor, Office Accessories, Dining & Bar Accessories, Hard-ware, Bath-room and Toilet
accessories, Articles made of stainless steel, wax, SS Tanks, Pipes out of Stainless Steel sheet,
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Aluminium sheets, Ceramic, Wood, Leather, Glass, Acrylic, Plastic and other metal / alloy
sheets in the sector of house hold or official goods, architectural Building, Construction,
Automobiles and Railways Transport or any other allied sectors.

2. To provide the technical and management consultancy services for design, application,
development, production, fabrication, operation, promotion, marketing & use of products
made out of stainless steel, aluminium sheets, Ceramic Wood, Leather, Glass, Acrylic, Plastic,
Wax and other metal/ Alloys sheet in the sector of house hold and official goods architectural
building, construction, automobiles Railways Transport or any other allied sectors.

3. To take and execute the tender and contract for design, application, development,
production, fabrication, erection, promotion, marketing & use of products out of Stainless
steel, aluminium sheets, Ceramic, Wood, Leather, Glass, Acrylic, Plastic, Wax and other
metal/Alloy sheets in the sector of house hold and official goods, architectural building,
construction, automobiles Railways Transport and other allied sectors.

4. To impart education and training to entrepreneurs, professionals, fabricators and
technicians for innovation, design, production and marketing of products out of stainless steel
sheet, aluminium sheet and other metal/alloy sheets, through its own training centre or
through a network of franchises in India or any other country of the world.

5. To Manufacture High quality stainless Steel Tubes/pipes; to setup high productivity high
quality stainless tubes/pipes manufacturing plants employing state of art high frequency
welding technology to manufacture tubular products and flats bars in stainless steel and other
steel grades mainly in round, square, rectangular, cross sections with various size range; to
impart education and training to entrepreneurs, professionals and technicians for innovation,
design, production and marketing of products out of stainless steel tubes, aluminium sheet
and other metal sheets, through its own training centre or through a network of franchises in
India or any other country of the world.

6. Home spaces business of including but not limited to designing, manufacturing, retailing,

franchising, trading etc. of modular kitchens, wardrobes, bars, vanities and other home décor
products
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34.

35.

36.

7. OEM business of including but not limited to designing, manufacturing & supplying of
Stainless Steel led products as per the needs of specific clients

8. Providing design consulting for households & commercial entities, for their residential or
commercial needs while building or refurbishing residential or commercial establishments.”

The authorized, issued, subscribed and paid-up share capital of JLL as on 315 December 2021
is as under:

Particulars Amount (in INR)
Authorized:
5,00,000 Equity Shares of X 10/- each 50,00,000
Total 50,00,000

Issued, Subscribed and Paid-up:

10,000 Equity Shares of X 10/- each 1,00,000

Total 1,00,000

Subsequent to December 31, 2021, there has been no change in the authorized, issued,
subscribed and paid-up share capital of JLL.

JLL is proposed to be engaged in the business of manufacturing and sale/supply of stainless

steel kitchens and homeware, urban development infrastructural projects, stainless steel
plumbing solutions and stainless steel value engineering offerings.

The details of the directors and Promoters of JLL as on 31t December 2021, along with their
addresses are as follows:
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37.

Directors of JLL —

Sr. Name
No.

Address

1. | Mrs. Deepika Jindal 6, Prithvi Raj Road, Delhi-110001

2. | Mr. Vijay Kumar Sharma House No. 1057, Sector-28, Faridabad-

121008, Haryana

3. Mr. Rajesh Mohata 80, Bakhat Sagar Yojna, Sardarpura, Jodhpur

Rajasthan -342001

Promoter of JLL -

Sr. Name
No.

Address

1 | JSL Lifestyle Limited 48" K.M. Stone, Delhi Rothak Road, Village
Rohad Tehsil Bahadurgarh Jhajjar-124507

Haryana

Details of outstanding debts / loans as well as details of other liabilities, trade payables and
current liabilities which are payable by the unlisted entities (as on Appointed Date i.e. 1%
April, 2020) and which are proposed to be transferred to Amalgamated Company, i.e. Jindal
Stainless Limited as part of the Scheme —

(Amount in Rupees)

Type of Loan / | JSL Lifestyle | JSL Media | Jindal Stainless | Jindal

Debt Limited Limited Corporate Lifestyle
Management | Limited**
Services
Private Limited

Current 27,40,01,890 - - NA

Borrowings

Non-Current 16,15,49,270 1,21,00,000 - NA

Borrowings
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38.

Other Non-
Current
Financial
Liabilities

8,73,86,042

NA

Other Non-
Current Lease
Liabilities

1,33,11,538

4,64,95,741

NA

Other Non-
Current
Provisions

2,89,90,862

2,54,97,204

NA

Current
Financial
Liabilities
(Trade
Payables)

80,03,25,578

32,38,54,593

6,22,92,002

NA

Other Current
Financial
Liabilities

9,76,58,098

8,79,343

6,91,06,849

NA

Other Current
Lease
Liabilities

3,27,37,701

1,95,11,578

NA

Other Current
Provisions

1,36,29,727*

66,35,811

NA

Other Current
Liabilities

4,67,91,283

3,43,13,866

19,93,97,805

NA

*Includes income tax payable as on 31.03.2020
**Jindal Lifestyle was incorporated on 16/12/2020

Board Meeting approving the Composite Scheme of Arrangement.

The Composite Scheme of Arrangement was unanimously approved by the Board of Directors
of Amalgamated Company, Amalgamating Company No. 1, Amalgamating Company No. 2,
Amalgamating Company No. 3, Amalgamating Company No. 4 and Resulting Company vide
resolutions passed at their respective Board Meetings held on 29" December 2020 after
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taking on record the Valuation report dated 29" December 2020, along with addendum to
Valuation Report dated 21° January, 2021, issued by registered valuer, Mr. Niranjan Kumar
(IBBI Registration No.- IBBI/RV/06/2018/10137).

Names of the directors who voted in favour of the resolution, who voted against the
resolution and who did not vote or participate on such resolutions:

A. JINDAL STAINLESS LIMITED:

Name of the Directors of JSL present Voted in Favour/ Against/ Abstain
in the Meeting from voting

Mr. Ratan Jindal In favour

Mr. Abhyuday Jindal In favour

Mr. Tarun Kumar Khulbe In favour

Mr. Suman Jyoti Khaitan In favour

Mr. Jayaram Easwaran In favour

Mr. Parveen Kumar Malhotra In favour

Mrs. Arti Luniya In favour

Ms. Bhaswati Mukherjee In favour

B. JINDAL STAINLESS (HISAR) LIMITED:

Name of the Directors of JSHL present Voted in Favour/ Against/ Abstain
in the Meeting from voting

Mr. Ratan Jindal In favour

Mrs. Deepika Jindal In favour

Mr. Abhyuday Jindal In favour

Mr. Jagmohan Sood In favour

Mr. Nirmal Chandra Mathur In favour

Mr. Girish Sharma In favour

Mrs. Arti Luniya In favour

Dr. Rajeev Uberoi In favour
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C. JSLLIFESTYLE LIMITED:

Name of the Directors of JSLLL

present in the Meeting

Voted in Favour/ Against/ Abstain
from voting

Mrs. Deepika Jindal In favour
Mr. Abhishek Poddar In favour
Mr. Vijay Kumar Sharma In favour
Mr. Mandeep Singh* In favour
Mr. Ashok Kumar Agarwal** In favour

*Ceased to be Director w.e.f 28™ February, 2021
**Ceased to be director w.e.f. 13" June, 2021

D. JSL MEDIA LIMITED:

Name of the Directors of JML present
in the Meeting

Voted in Favour/ Against/ Abstain
from voting

Mr. Manak Garg In favour
Mr. Pawan Kumar In favour
Mr. Nrender Garg In favour
Mr. Dhirendra Bahadur Singh In favour

E. JINDAL STAINLESS CORPORATE MANAGEMENT SERVICES PRIVATE LIMITED:

Name of the Directors of JSCMS
present in the Meeting

Voted in Favour/ Against/ Abstain
from voting

Late Mr. Sanjay Kumar Jain*

In favour

Mr. Vijay Kumar Sharma

In favour

*Ceased to be Director due to demise on 16™ April, 2021
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F. JINDAL LIFESTYLE LIMITED:

Name of the Directors of JLL present Voted in Favour/ Against/ Abstain

in the Meeting from voting

Mrs. Deepika Jindal In favour
Mr. Vijay Kumar Sharma In favour
Mr. Mandeep Singh* In favour

*Ceased to be Director w.e.f.

39. Brief details of the Scheme

09t March, 2021

[ ESI Cv) B V)|

S. Particulars Particulars
No.
i. | Parties involved in Jindal Stainless Limited (“JSL”)
the Scheme Jindal Stainless (Hisar) Limited(“JSHL”)
JSL Lifestyle Limited (“JSLLL”)
JSL Media Limited (“JML”)
Jindal Stainless Corporate Management Services
Private Limited (“JSCMS”)
Jindal Lifestyle Limited (“JLL")
ii. | Relationship The companies involved in the Scheme have
between the | following relationship with each other-
Companies JSL is an associate company of JSHL. JSHL holds

33.37% shares of JSL as on 31t December 2021.
JSLLL is a subsidiary of JSHL.

JML is a wholly owned subsidiary of JSHL.

Both JSL and JSHL hold 50% shares in JSCMS.
JLL is a wholly owned subsidiary of JSLLL.
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Scheme
Arrangement

of

The Scheme inter alia provides for:

a. Amalgamation of Amalgamating Company No. 1

into and with the Amalgamated Company, in the
manner set out in the Scheme; and

b. Demerger of the Demerged Undertaking of

Demerged Company and vesting of the same with
and into Resulting Company, on a going concern
basis; and

c. Subsequent to the demerger of the Demerged

Undertaking of the Demerged Company,
amalgamation of the Amalgamating Company No.
2 into and with the Amalgamated Company; and

d. Amalgamation of Amalgamating Company No. 3

into and with the Amalgamated Company, in the
manner set out in the Scheme.

e. Amalgamation of Amalgamating Company No. 4

into and with the Amalgamated Company; and

f. Various other matters consequential or otherwise

integrally connected herewith.

Appointed Date

The opening of business hours on April 1, 2020 or
such other date as may be approved by the NCLT,
with effect from which the Scheme will be deemed
to be effective in the manner described in the
Scheme.

Effective Date

The date on which the order of NCLT sanctioning the
Scheme or any particular parts of the Scheme, is filed
with the Registrar of Companies.
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Vi.

Summary of
Valuation Report,
Share Exchange Ratio
and Fairness Report

The report on recommendation of fair value dated
29" December 2020 along with addendum to
Valuation Report dated 21° January, 2021 issued by
Mr. Niranjan Kumar, Registered Valuer, in relation to
the Scheme, has recommended following Share
Exchange Ratio -

a) Merger of Amalgamating Company No.1 into and
with the Amalgamated Company:

Following share exchange ratio has been determined
for the allotment of the equity shares of the
Amalgamated Company having face value of Rs. 2
each to the shareholders of the Amalgamating
Company No. 1 as on the Record Date (as per the
Scheme), in consideration for the amalgamation of
the Amalgamating Company No. 1. with and into the
Amalgamated Company.

"195 (One Hundred and Ninety Five) fully paid up
equity shares of face value of Rs. 2 each of the
Amalgamated Company shall be issued and allotted
as fully paid up equity shares to the equity
shareholders of the Amalgamating Company No. 1,
for every 100 (One Hundred) fully paid up equity
shares of face value of Rs. 2 each held by them in the
Amalgamating Company No. 1."

“195 (One hundred ninety-five) GDS of Amalgamated
Company shall be issued for every 100 (One hundred)
GDS held in Amalgamating Company No. 1.”

b) De-merger of Demerged Undertaking (as defined
in the Scheme) from the Demerged Company into
and with the Resulting Company:
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Following share exchange ratio has been determined
for the allotment of the equity shares of the
Resulting Company having face value of Rs. 10/- each
to the shareholders of the Demerged Company as on
the Record Date (as per the Scheme) whose names
appear in the Register of Members of the Demerged

Company-

"1 (One) fully paid up equity share of face value of
Rs. 10/- each of the Resulting Company shall be
issued and allotted as fully paid up equity share to
the equity shareholders of Demerged Company, for
every 1 (One) fully paid up equity share of face value
of Rs. 10 each held by them in Demerged Company."

c) Merger of Amalgamating Company No. 2 into and
with the Amalgamated Company:

Following share exchange ratio has been determined
for the allotment of the equity shares of the
Amalgamated Company having face value of Rs. 2
each to the shareholders of the Amalgamating
Company No. 2 as on the Record Date (as per the
Scheme), in consideration for the amalgamation of
the Amalgamating Company No. 2 with and into the
Amalgamated Company:

"101 (One Hundred and One) fully paid up equity
shares of face value of Rs. 2 (Rupees. Two) each of
the Amalgamated Company shall be issued and
allotted as fully paid up equity shares to the equity
shareholders of Amalgamating Company No. 2, for
every 100 (One Hundred) fully paid up equity shares
of face value of Rs. 10 each held by them in
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Amalgamating Company No. 2."

d) Merger of Amalgamating Company No. 3 into
and with the Amalgamated Company:

Upon merger of Amalgamating Company No.1 with
the  Amalgamated Company, = Amalgamating
Company No. 3 which is currently a wholly owned
subsidiary of Amalgamating Company No. 1 will
become a wholly owned subsidiary of the
Amalgamated Company, hence no further shares of
the Amalgamated Company will be issued upon the
amalgamation of the Amalgamating Company No. 3
with the Amalgamated Company.

e) Merger of Amalgamating Company No. 4 into
and with the Amalgamated Company:

Upon merger of Amalgamating Company No.1 with
the  Amalgamated Company, Amalgamating
Company No. 4 which is currently jointly owned by
the Amalgamated Company and the Amalgamating
Company No.1, will become a wholly owned
subsidiary of the Amalgamated Company, hence no
further shares of the Amalgamated Company will be
issued upon amalgamation of Amalgamating
Company No. 4 into and with the Amalgamated
Company.

Further, since the equity shares of JSL and JSHL are
listed on Stock Exchanges, a Fairness Report dated
29" December 2020 issued by SBI Capital Markets
Limited (Registration Number — INM000003531), a
SEBI registered Category-l merchant banker, was
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obtained. The Fairness Report has been issued in
respect of the Valuation Report.

The Valuation Report and Fairness Report are
available for inspection at the registered office of
JSL.

Vii.

Basis of Valuation

In the present case, the equity shares of JSL and JSHL
are listed on NSE and BSE, which are widely held,
regularly and frequently traded with reasonable
volumes on the exchanges. Thus, market price
approach has been used to value the equity shares
of JSL and JSHL. Further, SEBI prescribed average of
two weeks market price formula prior to relevant
date has been used to arrive at the market price of
JSL & JSHL.

viii.

Rationale of the
Scheme or the
benefits of  the
Scheme as perceived
by the Board of
Directors of the
Company to the

Company,
Shareholders,
Creditors and Others

The Amalgamated Company proposes to enter into
this Scheme with Amalgamating Company No. 1,
Amalgamating Company No. 2, Amalgamating
Company No. 3 and Amalgamating Company No. 4,
their

capabilities

to consolidate respective

manufacturing/service thereby
increasing efficiencies in operations and use of
resources, to consolidate their diversified product
and services portfolio for improving overall customer
satisfaction, to pool their human resource talent for
optimal utilization of their expertise, to integrate the
marketing and distribution channels for better
efficiency, to have a larger market footprint
domestically and globally, to simplify and streamline
the group structure and to ensure optimization of

working capital utilisation.

The management of the respective Companies are of
the view that the amalgamations proposed in this
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Scheme is, in particular, expected to have the
following benefits:

a) Consolidation of the complementing strengths will
enable the Amalgamated Company to have
increased capability for offering diversified products
and services on a single platform. Its enhanced
resource base and client relationships are likely to
result in better business potential and prospects for
the consolidated entity and its stakeholders.

b) The combined financial strength is expected to
further accelerate the scaling up of the operations of
the Amalgamated Company. Deployment of
resources in a more efficient manner is likely to
enable faster expansion of the businesses of the
Amalgamated Company.

c) The consolidation of funds and resources will lead
to optimisation of working capital utilization and
stronger financial leverage given the simplified
capital structure, improved balance sheet, optimised
management structure and consolidation of cross
location talent pool.

d) The amalgamation will result in simplification of
the group and business structure and will enable the
consolidated entity to have a stronger global
footprint and more extensive pan India network for
deeper market penetration and enhancement of the
overall customer satisfaction, engagement and
retention.

Above all, since both, the Amalgamating Company
No. 1 and the Amalgamated Company are
companies belonging to the same promoter group
which are engaged in manufacturing of stainless
steel, the amalgamation pursuant to Part B of the
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Scheme will enable them to bring together their
respective synergies in manufacturing of stainless
steel thereby enhancing value for all the
stakeholders.

The Scheme envisages demerger of the Demerged
Undertaking and vesting of the same in the Resulting
Company pursuant to Part C, to enable the Resulting
Company and the Demerged Company to achieve
optimum growth and development of their
respective business operations post such demerger.
The nature of risk and opportunities involved in both
the businesses is divergent and capable of attracting
different sets of investors. The management of the
respective companies believes that both the
businesses (i.e., Non-Mobility Business (as defined
herein under) and Mobility Business (as defined
herein under)) will benefit from separate focused
management and separate investment strategy
leading to development, expansion and growth for
maximisation of stakeholder value.

After the demerger of the Demerged Undertaking
and vesting of the same into the Resulting Company
pursuant to Part C of the Scheme, the residual
undertaking of the Amalgamating Company No. 2
which is engaged in the Mobility Business (as defined
herein under) and therefore has a greater synergy
with the business of the Amalgamated Company
(manufacture of stainless steel and stainless steel
products) would be amalgamated with the
Amalgamated Company pursuant to Part D of the
Scheme to tap the larger resources of the
Amalgamated Company, enhance its productivity
and efficiency of operations and logistics.
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Amalgamation of the Amalgamating Company No. 3
pursuant to Part E will lead to a simplified and
streamlined structure and help in better utilization
of the resources and lead to operational efficiencies.

Amalgamation of the Amalgamating Company No. 4
pursuant to Part F will also lead to a simplified and
streamlined structure and help in better utilization
of the resources and lead to operational efficiencies.

The management of the respective Companies is of
the view that this Scheme is in the interest of the
customers, employees, lenders, shareholders and all
other stakeholders of the respective Companies.
Further, the Scheme will enable the synergies that
already exist between the Amalgamating Companies
and the Amalgamated Company in terms of services
and resources to be used optimally for the benefit of
their stakeholders.

40. Salient features of the Scheme

Clause 5.11 of the Part A of the Scheme defines the Appointed Date of the Scheme as “the
opening of business hours on April 1, 2020 or such other date as may be approved by the NCLT,
with effect from which the Scheme will be deemed to be effective in the manner described in

the Scheme.”

Clause 5.19 of the Part A of the Scheme defines Effective Date as means the date on which
the order of the Court sanctioning the Scheme or any particular parts of the Scheme, is filed

with the RoC.

Clause 5.17 of the Part A of the Scheme defines “Demerged Undertaking” as “means the
business undertaking of the Demerged Company engaged in the Non-Mobility Business, as a
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going concern, including all its assets, investments, rights, approvals, licenses and powers,
leasehold rights and all its debts, outstanding liabilities, duties, obligations and employees, in
each case, pertaining exclusively and solely to the Non-Mobility Business of the Demerged
Company and including, but not limited to, the following:

(i) all immovable properties i.e. land together with the buildings and structures standing
thereon, whether freehold or leasehold, including share of any joint assets, which are
currently being used exclusively and solely for the purpose of and in relation to the Non-
Mobility Business of the Demerged Company and all related documents (including
panchnamas, declarations, receipts) of title, rights and easements in relation thereto and all
rights, covenants, continuing rights, title and interest in connection with the said immovable
properties;

(i) all assets, as are movable in nature and exclusively and solely pertaining to and in
relation to the Non-Mobility Business of the Demerged Company, whether present or future,
tangible or intangible, including goodwill, whether recorded in the books or not and
actionable claims, financial assets, investments (including in subsidiaries, associates and joint
ventures in India) and loans and advances (including inter-unit receivables, if any, between
the undertakings of the Demerged Company engaged in the Non-Mobility Business and the
Mobility Business), pertaining to and in relation to the Non-Mobility Business of the
Demerged Company including accrued interest or dividend thereon;

(iii) all rights, licenses, privileges, claims, benefits, powers and facilities of every kind,
nature and description whatsoever, exclusively and solely pertaining to and in relation to the
Non-Mobility Business of the Demerged Company, including all assignments and grants
thereof and all permits, clearances and registrations exclusively and solely pertaining to and
in relation to the Non-Mobility Business of the Demerged Company;

(iv) all taxes, share of advance tax, TDS, MAT credit, deferred tax benefits and other
benefits in respect of the Non-Mobility Business of Demerged Company;

(v) all provisions, funds, benefits of all agreements, contracts and arrangements and all
other interests in connection with or relating to the Non-Mobility Business of the Demerged
Company;

(vi) all books, records, files, papers, computer programmes along with their licenses,
manuals and back-up copies, advertising materials, and other data and records whether in
physical or electronic form, in connection with or relating to the Non-Mobility Business of the
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Demerged Company;

(vii) all employees and other personnel employed/engaged by the Demerged Company that
are determined by its Board of Directors to be engaged in or in relation to the Non-Mobility
Business of the Demerged Company on the date immediately preceding the Effective Date;

(viii) all legal proceedings of whatsoever nature by or against or in relation to the Non-
Mobility Business of the Demerged Company;

(ix) all liabilities and obligations (including liabilities, allocable as per this Scheme, if
any), whether present or future (including inter-unit payables, if any, between the
undertakings of the Demerged Company engaged in the Non-Mobility Business and the
Mobility Business) and the contingent liabilities pertaining to or relatable to the Non-Mobility
Business of the Demerged Company. The liabilities pertaining to the Non-Mobility Business of
the Demerged Company mean and include:

(a) All liabilities (including contingent liabilities) arising out of the activities or operations of
the Non-Mobility Business of the Demerged Company, including in relation to or in
connection with taxes or under or in relation to its contracts, obligations and duties;

(b) Specific loans and borrowings raised, incurred and utilized, if any, solely for the
activities or operations of the Non-Mobility Business of the Demerged Company; and

(c) Liabilities other than those referred to above, which are general or multipurpose
borrowings, if any, of the Demerged Company to be allocated to the Non-Mobility Business of
the Demerged Company in the same proportion which the value of the assets transferred
under Part C of this Scheme bears to the total value of the assets of the Demerged Company
immediately before the Appointed Date of the Scheme in accordance with the provisions of
Explanation 2 to the Section 2(I 9AA) of the IT Act.

(x) any other asset (including any cash) specifically allocated by the Board of Directors of
the Demerged Company for the Non-Mobility Business of the Demerged Company. Any issue
as to whether any asset or liability pertains to or is relatable to the Demerged Undertaking
shall be mutually decided between the Board of Directors of the Demerged Company and the
Resulting Company on the basis of evidence that they may deem relevant for the purpose
(including the books or records of the Demerged Company).”

Clause 5.25 defines “Mobility Business” as follows “means the business of the Demerged
Company comprising of manufacturing and supply of various components that have
application in the mobility space, such as, retention tanks, coaches, chassis, benches, grab
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poles, etc., in several grades for trains.”

Clause 5.26 defines “Non-Mobility Business” as follows “means the business of the Demerged
Company other than the Mobility Business and comprising of the manufacturing and
sale/supply of stainless steel kitchens and homeware under its brand “Arc”, premium designer
stainless steel kitchens and home-ware solutions under its premium brand “Arttd’inox”, urban
development infrastructural projects, integrated stainless steel plumbing solutions and
stainless steel value engineering offerings as original equipment manufacturers.”

Clause 8.1 provides that — “Subject to the provisions of Part B and Part G of this Scheme in
relation to the modalities of amalgamation, upon Part B of this Scheme becoming effective on
the Effective Date and with effect from the Appointed Date, the Amalgamating Company No.
1 along with all its assets, liabilities, rights and obligations and its entire business and
undertakings, including all its properties, rights, benefits and interests therein, shall by virtue
of this Part B of the Scheme stand amalgamated with, transferred to and vested in the
Amalgamated Company, and shall become the assets, liabilities, rights, obligations, business
and undertakings of the Amalgamated Company, subject to the existing encumbrances
thereon in favour of banks and financial institutions, if any (unless otherwise agreed to by such
encumbrance holders), without any further act, instrument or deed being required from the
Amalgamating Company No. 1 and/or the Amalgamated Company and without any approval
or acknowledgement of any third party, in accordance with Sections 230 to 232 of the Act
read with Section 2(1B) of the IT Act and all other applicable provisions of law if any, in
accordance with the provisions contained herein.”

Clause 17 provides that — “Upon Part B of this Scheme becoming effective on the Effective
Date, Amalgamating Company No. 1 shall stand automatically dissolved as an integral part of
this Scheme, without being liquidated or wound-up and without requiring any further act,
instrument or deed from the Amalgamating Company No. 1 and/or the Amalgamated
Company.”

Clause 19.1 provides that — “Subject to the provisions of Part C and Part G of this Scheme in
relation to the modalities of the demerger of the Demerged Undertaking of the Demerged
Company and vesting of the same with the Resulting Company, upon Part C of this Scheme
becoming effective on the Effective Date and with effect from the Appointed Date,
immediately after giving effect to Part B of this Scheme, the Demerged Undertaking together
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with all its assets, liabilities, rights and obligations, properties, benefits and interests therein,
shall by virtue of this Part C of this Scheme demerge from the Demerged Company and be,
transferred to, and stand vested in, the Resulting Company, and shall become the assets,
liabilities, rights, obligations, business and undertaking of the Resulting Company, subject to
the existing encumbrances thereon in favour of banks and financial institutions, if any (unless
otherwise agreed to by such encumbrance holders), without any further act, instrument or
deed being required from the Demerged Company and/or the Resulting Company and without
any approval or acknowledgement of any third party, in accordance with Sections 230 to 232
of the Act read with Section 2(19AA) of the IT Act and all other applicable provisions of
Applicable Law if any, in accordance with the provisions contained herein.”

Clause 29.1 provides that — “Subject to the provisions of Part D and Part G of this Scheme in
relation to the modalities of amalgamation, upon Part D of this Scheme becoming effective on
the Effective Date and with effect from the Appointed Date, immediately after giving effect to
Part B and Part C of this Scheme, the Amalgamating Company No. 2 along with all its assets,
liabilities, rights and obligations and its entire business and undertakings, including all its
properties, rights, benefits and interests therein, shall by virtue of this Part D of the Scheme
stand amalgamated with, transferred to and vested in the Amalgamated Company, and shall
become the assets, liabilities, rights, obligations, business and undertakings of the
Amalgamated Company, subject to the existing encumbrances thereon in favour of banks and
financial institutions, if any (unless otherwise agreed to by such encumbrance holders),
without any further act, instrument or deed being required from the Amalgamating Company
No. 2 and/or the Amalgamated Company and without any approval or acknowledgement of
any third party, in accordance with Sections 230 to 232 of the Act read with Section 2(1B) of
the IT Act and all other applicable provisions of law if any, in accordance with the provisions
contained herein.”

Clause 36 provides that — “Upon Part D of this Scheme becoming effective on the Effective
Date immediately after Part B and Part C of the Scheme being effective, Amalgamating
Company No. 2 shall stand automatically dissolved as an integral part of this Scheme, without
being liquidated or wound-up and without requiring any further act, instrument or deed from
the Amalgamating Company No. 2 and/or the Amalgamated Company.

36.2 It is hereby clarified that upon the dissolution of the Amalgamating Company No. 2, in
the event there are any further acts, deeds or instruments to be executed to make Part C of
the Scheme effective, then the Amalgamated Company shall be able to execute such acts,
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41,

deeds or instruments without any further act, deed or instrument required from either the
Amalgamated Company and/or the Amalgamating Company No. 2.”

Clause 45.1 provides that — “Upon Part E of this Scheme becoming effective on the Effective
Date immediately after giving effect to Part B of this Scheme, the Amalgamating Company No.
3 shall stand automatically dissolved as an integral part of this Scheme, without being
liquidated or wound-up and without requiring any further act, instrument or deed from the
Amalgamating Company No. 3 and/or the Amalgamated Company.”

Clause 54.1provides that — “Upon Part F of this Scheme becoming effective on the Effective
Date, the Amalgamating Company No. 4 shall stand automatically dissolved as an integral
part of this Scheme, without being liquidated or wound-up and without requiring any further
act, instrument or deed from the Amalgamating No. 4 and/or the Amalgamated Company.”

YOU ARE REQUESTED TO READ THE ENTIRE TEXT OF THE SCHEME TO GET FULLY

ACQUAINTED WITH THE PROVISIONS THEREOF. THE AFORESAID ARE ONLY SOME OF THE
SALIENT EXTRACTS THEREOF.

Details of the Directors and Key Managerial Personnel (KMP) and their respective equity
and preference shareholding as on 31%' December 2021 are as follows:

Equity Share Capital:

A. JINDAL STAINLESS LIMITED (JSL):

S. Name of the Shares (%) held in
No. Directors / KMP JSL JSHL JSLLL | JML | JSCMS | JLL
1. | Mr. Ratan Jindal 1.83% 3.15% - - - -
2 | Mr. Abhyuday Jindal 0.65% 0.01%

3 Mr. Tarun Kumar 0.0009% 0.005%

Khulbe

4. | Mr. Suman Jyoti Khaitan - - - - - -
5. | Mr. Jayaram Easwaran 0.0002% - - - - -
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S. Name of the Shares (%) held in
No. Directors / KMP JSL JSHL JSLLL | JML |JSCMS | JLL
6. Mr. Parveen Kumar - - - - - -
Malhotra
7. | Mrs. Arti Luniya - - - - - -
8. | Ms. Bhaswati - - - - - -
Mukherjee
9. | Mr. Anurag Mantri 0.01% 0.003% - - - -
(CFO)
10. | Mr. Navneet - - - - - -
Raghuvanshi (Head
Legal & CS)
B. JINDAL STAINLESS (HISAR) LIMITED (JSHL):
S. Name of the Shares (%) held in
No. Directors / KMP JSL JSHL JSLLL JML | JSCMS JLL
1 Mr. Ratan Jindal 1.83% 3.15%
2 | Mrs. Deepika Jindal 0.01% 0.03% | 10.35% - - *0.01%
3 | Mr. Abhyuday Jindal 0.65% 0.01% - - - -
4 | Mr. Jagmohan Sood 0.006% | 0.005% - - - -
5. | Mr. Nirmal Chandra Mathur | 0.002% | 0.004% - - - -
6 Mr. Girish Sharma 0.005% - - - - -
7 | Dr. Rajeev Uberoi - - - - - -
8. | Mrs. Arti Luniya - - - - - -
9. |[Mr. Ramnik Gupta (CFO) - - - - - -
10. | Mr. Bhartendu Harit (CS) - - - *0.01% - *0.01%

*Nominee of Jindal Stainless (Hisar) limited
*Nominee of JSL Lifestyle Ltd
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C. JSLLIFESTYLE LIMITED :

S. Name of the Shares (%) held in
No. Directors / KMP JSL JSHL JSLLL JML JSCMS JLL
1. | Mrs. Deepika Jindal 0.01% 0.03% | 10.35% - - *0.01%
2. | Mr. Abhishek Poddar - - - - - -
3. | Mr. Vijay Kumar Sharma 0.0005% - - - - *0.01%
4. |Ms. Sangeeta Prasad 0.00% - - - - -
5. | Mr. Rajesh Mohata 0.00% - - - - -
6. | Mr. Ajay Jain (CFO) - - - - - *0.01%
7. | Mr. Bhartendu Harit (CS) 0.00% - - *0.01% - *0.01%
*Nominee of JSL Lifestyle Ltd
*Nominee of Jindal Stainless (Hisar) Ltd
D. JSL MEDIA LIMITED (JML):
S.No. Name of the Shares (%) held in
Directors / KMP JSL JSHL JSLLL JML JSCMS JLL
1. | Mr. Manak Garg - - - - - -
2. |Mr. Pawan Kumar - - |°0.000004% | *0.01% - -
3. | Mr. Nrender Garg - - *0.000004% - - **0.01%
4. | Mr. Dhirendra Bahadur - - - - - **0.01%
Singh

*Nominee of Jindal Stainless (Hisar) Limited

*Nominee of Smt. Deepika Jindal

**Nominee of JSL Lifestyle Ltd
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42.

E. JINDAL STAINLESS CORPORATE MANAGEMENT SERVICES PRIVATE LIMITED (JSCMS):

S. Name of the Shares (%) held in
No. Directors / KMP JSL JSHL JSLLL JML | JSCMS JLL
1. | Mr. Rajeev Garg 0.0004% | 0.0008% - - - -
2. | Mr. Vijay Kumar Sharma 0.0005% _ - - - *0.01%
*Nominee of JSL Lifestyle Ltd
F. JINDAL LIFESTYLE LIMITED:
S. Name of Shares (%) held in
No. the JSL JSHL JSLLL JML |JSCMS JLL
Directors
/ KMP
1. | Mrs. Deepika 0.01% 0.03% 10.35% - - *0.01%
Jindal
2. | Mr. Vijay Kumar 0.0005% - - - - *0.01%
Sharma
3. | Mr. Rajesh 0.00% - - - - -
Mohata

*Nominee of JSL Lifestyle Ltd

Preference Share Capital:

None of the companies has issued preference shares.

Pre and Post Shareholding Pattern of the Company (as on 31 December 2021)

(on a fully diluted basis assuming conversion of warrants into equity shares):

Category

Pre-Scheme

Post-Scheme
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No. Number of . Number of .
. Shareholding . Shareholding
Equity (%) Equity (%)
(] (]
Shares Shares
(A) Promoter & Promoter Group
(1) | Indian
(a) | Individuals / HUF 38,70,416 0.74% 81,20,204 0.99%
ody Corporate ,29,54, .85% ,87,60, .78%
(b) | BodyC 28,29,54,828 53.85% | 22,87,60,717 27.78%
Sub Total (A)(1) 28,68,25,244 54.58% | 23,68,80,921 28.77%
(2) | Foreign
Individuals (Non-
(a) | resident individuals / 93,40,534 1.78% | 2,40,28,269 2.92%
Foreign Individuals)
(b) | Body Corporate 7,09,95,424 13.51% | 21,49,93,877 26.11%
Sub Total (A)(2) 8,03,35,958 15.29% | 23,90,22,146 29.03%
Total shareholding of
promoter and promoter
[(A) = (A)(1) 36,71,61,202 69.87% | 47,59,03,067 57.80%
group = +
(A)(2)]
(B) Public
(1) | Institutions
(a) | Mutual Funds 1,52,02,043 2.89% | 1,53,87,533 1.87%
Alternate Investment
(b) Fund 1,83,35,276 3.49% | 3,66,32,667 4.45%
un
Foreign portfolio
(c) |. ‘ 7,56,79,033 14.40% | 16,82,29,207 20.43%
investor
Financial Institutions /
(d) Bank 24,200 0.00% 71,244 0.01%
anks
(e) | Insurance Companies 28,01,582 0.53% 31,57,935 0.38%
(f) | Any other 13,520 0.00% 39,886 0.00%
Sub Total (B)(1) 11,20,55,654 21.32% | 22,35,18,472 27.14%
Central government /
state government - .00% - .00%
(2) / 0.00% 0.00%
President of India
Sub Total (B)(2) - 0.00% - 0.00%
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(3)

Non-Institutions

(i) Individual
shareholders holding
(a) ] } 3,01,60,617 5.74% | 7,42,72,438 9.02%
nominal share capital up
to Rs.2.00 lac
(ii) Individual
shareholders holding
43,25,947 0.82% 98,82,464 1.20%
nominal share capital in
excess of Rs.2.00 lac
NBFC registered with
(b) RBI 9,865 0.00% 17,402 0.00%
Overseas Depositories
(d) | (holding DR) balancing 8,69,350 0.17% 74,39,583 0.90%
figure
(e) | Any other (Specify)
Non-resident Indians 28,10,282 0.53% 99,77,047 1.21%
Corporate bodies
. 199 . o 19,5, . o
(Resident) 61,33,770 1.17% | 1,76,42,163 2.14%
esiden
Trusts 28,220 0.01% 44,581 0.01%
Foreign national 4,175 0.00% 12,317 0.00%
Overseas Corporate
bodi 1,690 0.00% 4,987 0.00%
odies
Clearing Members 5,78,302 0.11% 8,53,742 0.10%
Hindu Undivided
famnil 13,56,394 0.26% 38,64,390 0.47%
amilies
Sub Total (B)(3) 4,62,78,612 8.81% | 12,40,11,114 15.06%
Total public
shareholding [(B) = 15,83,34,266 30.13% | 34,75,29,586 42.20%
(B)(1) + (B)(2) + (B)(3)]
Non-Promoter Non-
(©) . - : : -
Public
Total shareholding of
promoter and promoter | 52,54,95,468 100% | 82,34,32,653 100%

group [(A) + (B) + (C)]

Page-67




43.

* The paid up capital is on diluted basis and it includes — 88,02,167 (Eighty-eight lakh two
thousand one hundred sixty seven) JSL GDS representing 1,76,04,334 (One crore seventy-six
lakh four thousand three hundred thirty four) equity shares of Rs. 2/- (Rupees Two) each and
2,12,22,478 (Two Crore Twelve Lakh Twenty two thousand Four Hundred and Seventy Eight)
convertible equity warrants (“Warrants”) of the face value of Rs. 2/- (Rupees Two) each
convertible into an equivalent number of the equity shares of the Amalgamated Company.

Statement disclosing details of Arrangement as per sub-section 3 of Section 230 of the
Companies Act, 2013 read with Rule 6 of the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016:

S. Particulars Details
No.

i. | Details of capital or debt There is no debt restructuring envisaged in the
restructuring if any Scheme.

Except following, there is no other capital

restructuring envisaged in the Scheme —

Cancellation of 16,82,84,309 shares held by
Amalgamating Company No. 1 in the
Amalgamated Company.

Cancellation of 10,000 shares held by
Demerged Company in the Resulting
Company.

Inter-corporate debt cancellation amongst
companies involved in the Scheme, if any

ii. | Benefits of the Refer Para 39(viii) of the Explanatory
Arrangement as perceived | Statement.

by the Board of directors
to the company,
members, creditors and
others (as applicable)

iii. Amounts due to || JSL INR 4601.61 Crore
Unsecured Creditors as on | | JSHL INR 2022.21 Crores
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25.02.2022 JSLLL INR 96.10 Crores
JML INR 40.83 Crores
JSCMS INR 2.41 Crore
JLL INR 0.01 Crores
iv. | Amounts due to secured
creditor as on 25.02.2022 JSL INR 1,258.82 Crore
JSHL INR 1549.84 Crores
JSLLL INR 37.59 Crores
JML Not Applicable
JSCMS Not Applicable
JLL Not Applicable
v. [If the scheme  of | Refer Para 39(ii) of the Explanatory Statement.
Arrangement relates to
more than one company,
the fact and details of any
relationship subsisting
between such companies
who are parties to such
scheme of compromise or
Arrangement,  including
holding, subsidiary or
associate companies
vi. | Disclosure about effect of the compromise or Arrangement on:
a. Key Managerial Personnel | The effect of the Scheme on the Key
Director Managerial Personnel, Director, Promoter and
Promoters Non-Promoter shareholders of the
d. | Non-Promoters members | Amalgamated = Company, = Amalgamating
Company No. 1, Amalgamating Company No.2,
Amalgamating Company No. 3, and
Amalgamating Company No.4 is given in the
reports adopted by the Board of Directors of
the respective companies, which is enclosed as
Annexure to this Notice.

e. | Creditors Pursuant to the Scheme, all the liabilities and
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Depositors

Debenture Holders

Deposit

trustee

debenture trustee

and

dues payable pertaining to Amalgamating
Company No. 1, Amalgamating Company No. 2
(post- demerger), Amalgamating Company No.
3 and Amalgamating Company No.4 shall
become the liabilities and dues payable of the
Amalgamated Company.

Further, all the liabilities and dues payable
pertaining to the Demerged Undertaking of
Demerged Company shall become the
liabilities and dues payable of the Resulting
Company.

None of the above referred companies have
any depositors, debenture holders, deposit
trustee and debenture trustees except the
Amalgamated Company, details of which are
mentioned in Point 43(vii)(c).

Employees
Company

of

the

There will be no impact on the employees and
workmen of the Amalgamated Company.

Pursuant to the Scheme, all the staff, workmen
and other employees pertaining to the
Amalgamating Company No. 1 and
Amalgamating Company No. 2 (post demerger)
immediately before the effectiveness of the
Scheme shall become the staff, workmen and
employees of the Amalgamated Company as
per the details mentioned in the Scheme.

Further all the staff, workmen and other
employees pertaining to the Demerged
Undertaking of Demerged Company
immediately before the effectiveness of the
Scheme shall become the staff, workmen and
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employees of the Resulting Company.

vii. | Disclosure about effect of compromise or Arrangement on material interest
of Directors, Key Managerial Personnel, their Relatives and Debenture
Trustee

a Directors None of the Directors, KMPs (as defined under

b. Key Managerial Personnel | the Companies Act 2013 and rules framed
thereunder) of the Company and their
respective relatives (as defined under the Act
and rules framed thereunder) has any interest
in the Scheme except to the extent of their
shareholding and / or Directorship in the
companies involved in the Scheme, if any.

C. Debenture Trustee Mentioned below are the details of debenture
trustee for Listed Non-Convertible Debentures
issued by Amalgamated Company —

Catalyst Trustee Limited
Windsor, 6 Floor, Office No. 604, C.S.T Road,
Kalina, Santacruz (East), Mumbai-400098

viii. | Details of approvals, | a) The equity shares of JSL and JSHL are listed

sanctions or no- on the Stock Exchanges. Pursuant to

objection(s), if any, from
regulatory or any other
governmental authorities
required, received or
pending for the proposed
scheme of compromise or

Arrangement

the SEBI
Regulations read with the Master Circular

Regulation 37 of Listing
bearing number
SEBI/HO/CFD/DIL1/CIR/P/2021/000000066
5 dated November 23, 2021, as amended
from time to time, issued by SEBI (“SEBI
Circular”), JSL and JSHL had filed the
Scheme with both the BSE Limited (‘BSE”)
and National
Limited (“NSE”), to seek their no objection
to the Scheme. Both JSL and JSHL have
received observation letters dated March
4, 2021 from BSE and observation letters

Stock Exchange of India
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b)

dated March 5, 2021 from NSE,
respectively, wherein the Stock Exchanges
have granted their no objection to filing the
Scheme with the Tribunal.

As per comments as contained in the above
observation letters, details of all
outstanding debts/loans of the unlisted
entities which are proposed to be
transferred to JSL are being disclosed in this
explanatory statement are being disclosed
in this explanatory statement.

As required by the SEBI Circular, both JSL
and JSHL have filed Complaint Reports
dated 11" February 2021 with the BSE and
NSE on 11% February 2021. The Complaint
Reports filed by companies indicate that
they have received ‘NIL” complaints.

The Scheme is subject to approval from
NCLT. Further, notice under Section 230(5)
of Companies Act, 2013 and Rule 8 of
Companies (Compromise, Arrangements
and Amalgamations) Rules, 2016 is being
submitted with the Central Government
through the regional director (Northern
Region), Ministry of Corporate Affairs,
Registrar of Companies (NCT Delhi &
Haryana), Income Tax Department, Official
Liquidator attached to High Court of Punjab
& Haryana, Tax Department through the
Nodal officer- Principal Commissioner of
Income Tax, Securities Exchange Board of
India, National Stock Exchange of India, BSE
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Limited and to such other sectoral
regulators governing the business of the
respective applicant companies.

ix. | A statement to the effect
that the persons to whom
the notice is sent may
vote in the Meeting either
in person or by proxies, or
where  applicable, by
voting through electronic
means.

Secured Creditors to whom the Notice is sent
may vote through remote e-voting / e-voting
through VC/OAVM.

Pursuant to the provisions of the Act, a
member entitled to attend and vote at a
meeting is entitled to appoint a proxy to
attend and vote on his/her behalf and the
proxy need not be a member of the Company.
Since this meeting is being held pursuant to
the MCA circulars and directions of NCLT
through VC / OVAM facility, physical
attendance of members has been dispensed
with. Accordingly, the facility for appointment
of proxies by the members will not be
available for this meeting and therefore the
proxy form, route map and attendance slip are
not annexed to this notice.

General:

44. The copy of draft scheme has been filed with the Registrar of Companies, NCT of Delhi &

45.

Haryana.

Pursuant to the NCLT Order dated 25th February, 2022, as rectified by order dated
03rd March, 2022, the Amalgamated Company,
Amalgamating Company No. 2 are required to send notices along with copy of the Scheme,
Explanatory Statement and other disclosures to Central Government through Regional
Director, Registrar of Companies, Income Tax Department, Official Liquidator and other
regulators, stating that the representations if any to be made by them shall be sent to NCLT
within a period of 30 days from the date of receipt of such notices (with a copy / copies of
such representation(s) to be sent simultaneously to the respective Company(ies) at their
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46.

47.

48.

49.

50.

registered address(es)), failing which it shall be presumed that they have no objection to the
proposed Scheme.

The National Company Law Tribunal, Chandigarh Bench by its Order dated 25" February 2022
as rectified by order dated 03 March, 2022, in the Company Application no. CA (CAA) No.
14/Chd/Hry/2021 has directed for convening of the Meeting(s) of the Equity Shareholders by
Video-Conferencing or Other Audio Visual Means for Amalgamated Company and
Amalgamating Company No.1 and publication of notice of Meeting in newspaper for
Amalgamated Company and Amalgamating Company No.1.

The National Company Law Tribunal, Chandigarh Bench by its Order dated 25™ February 2022
as rectified by order dated 03 March, 2022, in the Company Application no. CA (CAA) No.
14/Chd/Hry/2021 has dispensed with the requirement of convening the Meeting(s) of the
Equity Shareholders of Amalgamating Company No.2, Amalgamating Company No. 3,
Amalgamating Company No. 4 and Resulting Company.

The National Company Law Tribunal, Chandigarh Bench by its Order dated 25 February 2022
as rectified by order dated 03 March, 2022, in the Company Application no. CA (CAA) No.
14/Chd/Hry/2021 has directed for convening of the Meeting(s) of the Secured Creditors, by
Video-Conferencing or Other Audio Visual Means and publication of notice of Meeting in
newspaper for Amalgamated Company, Amalgamating Company No.1 and Amalgamating
Company No.2.

The National Company Law Tribunal, Chandigarh Bench by its Order dated 25™ February 2022
as rectified by order dated 03 March, 2022, in the Company Application no. CA (CAA) No.
14/Chd/Hry/2021 has dispensed with the requirement of convening the Meeting(s) of the
Secured Creditors of Amalgamating Company No. 3, Amalgamating Company No. 4 and
Resulting Company.

The National Company Law Tribunal, Chandigarh Bench by its Order dated 25™ February 2022
as rectified by order dated 03™ March, 2022, in the Company Application no. CA (CAA) No.
14/Chd/Hry/2021 has directed for convening of the Meeting(s) of the Unsecured Creditors,
by Video-Conferencing or Other Audio Visual Means and publication of notice of Meeting in
newspaper for Amalgamated Company, Amalgamating Company No.1 and Amalgamating
Company No.2.
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51.

52.

53.

54.

55.

The National Company Law Tribunal, Chandigarh Bench by its Order dated 25™ February 2022
as rectified by order dated 03™ March, 2022, in the Company Application no. CA (CAA) No.
14/Chd/Hry/2021 has dispensed with the requirement of convening the Meeting(s) of the
Unsecured Creditors of Amalgamating Company No. 3, Amalgamating Company No. 4 and
Resulting Company.

No investigation or proceedings are pending under applicable provisions of Companies Act,
2013 or erstwhile provisions of Companies Act, 1956 against any Company involved in the
Scheme.

No winding up petition has been admitted against any Company involved in the Scheme.

Disclosure of pending action against Mr. Prithvi Raj Jindal who is a part of promoter group
entity:

A show cause notice dated 1% February, 2022 has been issued by SEBI to Mr. Prithavi Raj
Jindal in the matter relating to suo-motto application filed by Jindal Saw Limited for
rectification of a bona-fide historical error in classification of the promoter groups’
shareholding in category of public in its shareholding pattern. The matter is currently
pending.

The following documents will be open for obtaining extracts from or for making or obtaining
copies or inspection by the Secured Creditors of JSLL at 48™ K.M. Stone, Delhi Rohtak Road,
Village Rohad, Tehsil Bahadurgarh, Jhajjar, Haryana-124507 between 10:00 AM to 12:00
Noon on all working days, except Saturdays, Sundays and Public Holidays and the same is also
disseminated on the website of the Company at https://www.jindallifestyle.com/#:

a) Copy of the Order dated 25" February 2022 as rectified by order dated 03" March, 2022,)
of the NCLT passed in Company Application No. CA (CAA) No. 14/Chd/Hry/2021 directing
the convening of the Meeting of the Secured Creditors of JSLL;

b) Copy of the Company Application No.CA (CAA) No. 14/Chd/Hry/2021 and other ancillary
Applications/ Affidavits filed with the Hon’ble NCLT;
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c) Copy of Composite Scheme of Arrangement;

d) Audited financial statements (Both Standalone & Consolidated) of all the companies
forming part of the Scheme for the financial year ended March 31, 2021 can be accessed
at the below link — https://www.jindallifestyle.com/#

e) Memorandum and Articles of Association including certificate of incorporation of all the
Companies involved in the Scheme;

f) Certificates issued by Statutory Auditors of all the Companies in relation to the
accounting treatment prescribed in the Scheme is in conformity with the Accounting
Standards prescribed under Section 133 of Companies Act, 2013;

g) The report of the Audit Committee of the Board of Directors is disseminated on the
website of the Company

56. A copy of the Scheme and Explanatory Statement shall be furnished to the Secured Creditors,
free of charge, within 1 (one) day on a requisition being so made for the same by the Secured
Creditors.

Bhartendu Harit

Company Secretary

ACS15123

JSL Lifestyle Limited

Jindal Centre 12, Bhikaiji Cama Place,
New Delhi-110066

Date: 14" March, 2022
Place: New Delhi

Registered Office:

JSL Lifestyle Limited,

48th K.M. Stone, Delhi Rohtak Road,
Village Rohad, Tehsil Bahadurgarh,
Jhajjar, Haryana-124507

CIN - U74920HR2003PLC035976
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COMPOSITE SCHEME OF ARRANGEMENT
AMONGST
JINDAL STAINLESS LIMITED
(AMALGAMATED COMPANY)
AND
JINDAL STAINLESS (HISAR) LIMITED
(AMALGAMATING COMPANY NO, 1)
AND
JSL LIFESTYLE LIMITED
(DEMERGED COMPANY/AMALGAMATING COMPANY NO. 2)
AND
JSL MEDIA LIMITED
(AMALGAMATING COMPANY NO. 3)
AND
JINDAL STAINLESS CORPORATE MANAGEMENT SERVICES PRIVATE LIMITED
(AMALGAMATING COMPANY NO. 4)
AND
JINDAL LIFESTYLE LIMITED
(RESULTING COMPANY)
AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

(UNDER SECTIONS 230 TO 232 READ WITH SECTION 66 AND OTHER APPLICABLE
SECTIONS OF THE COMPANIES ACT, 2013)

Certified 10 be true
For JSI. Lifestyle Limited

-/‘I/(f"
ﬁ Company Sccretary
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INTRODUCTION

1 PREAMBLE

This Composite Scheme of Arrangement (“Scheme™) is presented pursuant to the provisions of
Sections 230 to 232 read with Section 66 and other applicable provisions of the Companies Act,
2013, and the rules and regulations issued thereunder and also read with Sections 2(1B) and
2(19AA) and the other applicable provisions of the Income-tax Act, 1961, in each case, as amended
from time to time and as may be applicable, for:

)

(i)

(i)

(i)

v

{vi)

Amalgamation of Jindal Stainless (Hisar) Limited (the “Amalgamating Company No.
17} into and with Jindal Stainless Limited (the “Amalgamated Company”); and

Demerger of the Demerged Undertaking (as defined hereunder) of JSL Lifestyle Limited
(the “Demerged Company”) and vesting of the same with and into findal Lifestyle
Limited (the “Resulting Company™), on a going concern basis; and

Subsequent to the demerger of the Demerged Undertaking (as defined hereunder) of the
Demerged Company (the *Amalgamating Company No. 27), amalgamation of the
Amalgamating Company No. 2 into and with the Amalgamated Company; and

Amalgamation of JSL. Media Limited {the “Amalgamating Company No. 3”) inio and
with the Amalgamated Company; and

Amalgamation of Jindal Staintess Corporate Management Services Private Limited (the
“Amalgamating Company No. 47) into and with the Amalgamated Company; and

Various other matters consequential or otherwise integrally connected herewith.

2 BACKGROUND AND DESCRIPTION OF THE PARTIES TO THIS SCHEME

a)

b)

c)

Jindal Stainless Limited (“JSL*/* Amalgamated Company™) is a public limited company,
incorporated under the Companies Act, 1956 (as amended)} having its registered office at
Q.P. Jindal Marg, Hisar- 125003, Haryana.

The Amalgamated Company is engaged in the business of manufacturing stainless steel and
stainless steel products. The equity shares of the Amalgamated Company are listed on the
BSE (as defined hereunder) and the NSE {as defined hereunder). The Amalgamated
Company GDS (as defined hereunder) are listed on the LuxSE {as defined hereunder). The
Corporate  Identity Number (“CIN®) of the Amalgamated Company is
L26922HR1980PLC0OI0%01 and the Permanent Account Number (“PAN"} of the
Amalgamated Company is AABCJII969M. The Amalgamated Company is an associate of
the Amalgamating Company No. 1.

Jindal Stainless (Hisar) Limited (“JSHL” / “Amalgamating Company No. 1) is a public
limited company, incorporated under the Act having its registered office at (0.P. lindal Marg,
Hisar -~ 125005, Haryana.

The Amalgamating Company No. 1 is engaged in the business of manufacturing of stainless
steel and stainless steel products and coin blanks. The equity shares of the Amalgamating
Company No. lare listed on the BSE (as defined hereunder) and the NSE (as defined
hereunder) and the Amalgamating Company No. 1 GDS {as defined hercunder) are lisied
on the LuxS8E {as defined hereunder). The CIN of the Amalgamating Company Ne. 1 is
L27205HR2013PLC049963 and the PAN of Amalgamating Company No. 1 is
AAFCEK3692N. The Amalgamated Company s an associate of the Amalgamating Company
No. 1.

JSL Lifestyle Limited (“Demerged Company™) is a public limited company, incorporated
under the provisions of the Companies Act, 1956 (as amended) and having its registered
office at 48" K.M. Stone, Delhi Rothak Road, Village Rohad, Tehsil Bahadurgarh, Jhajjar,
Haryana-124507.

v
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d)

)

The Demerged Company is engaged in the business of manufacturing and supply of various
components that have application in the mobility space and sale/supply of premium designer
stainless steel kitchens and homeware, urban development infrastructural projects, stainless
stee]l plumbing solutions and stainless steel value engineering offerings. The CIN of the
Demerged Company is U74920HR2003PLC035976 and the PAN of the Demerged
Company is AAFCA5161Q. The Demerged Company is a subsidiary of Amalgamating
Company No. 1. The Demerged Company, after giving effect to Part C of this Scheme, is
referred to herein as “Amalgamating Company No. 27,

JSL Media Limited (“JML”/ “Amalgamating Company Ne. 37) is a public limited
company incorporated under the provisions of the Companies Act, 1956 (as amended). The
registered office of the Amalgamating Company No. 3 was changed from 28, Najafgarh
Road, New Delhi, Delhi 110015 to JSE Complex, C.P. Jindal Marg, Hisar- 125005, Haryana
on October 9, 2020.

The Amalgamating Company No. 3 is engaged in the advertising business. The CIN of the
Amalgamating Company No. 3 is U70102HR2007PLC0O91299 and the PAN of the
Amalgamating Company No. 3 is AAECP3027F, The Amalgamating Company No. 3 is a
wholly owned subsidiary of the Amalgamating Company No. 1.

Jindal Stainless Corporate Management Services Private Limited (“JSCMS” [/
“Amalgamating Company No. 4”) is a private limited company incorporated under the
provisions of the Act having its registered office at O.P. Jindal Marg, Hisar- 125005,
Haryana.

The Amalgamating Company No. 4 is engaged in the business of providing advisory and
consultancy services to JSL, JSHL and the group companies. The shareholding of the
Amalgamating Company No. 4 is currently held by the Amalgamated Company and the
Amalgamating Company No. 1 in equal proportion, i.e., both the Amalgamated Company
and the Amalgamating Company No. 1 hold 50% each of the total issued and paid vp share
capital of the Amalgamating Company No. 4. The CIN of the Amalgamating Company No.
4 is U74140HR20135PTC049340 and the PAN of the Amalgamating Company No. 4 is
AADCI5227E.

Jindal Lifestyle Limited (“Resuliing Company™) was incorporated as a public limited
company under the provisions of the Act and having its registered office at C/o Jindal
Stainless (Hisar) Limited, O.P. Jindal Marg, Hisar- 123005, Haryana.

The Resulting Company is proposed to engage in the business of manufacturing and
sale/supply of stainless steel kitchens and homeware, urban development infrastructural
projects, stainless steel plumbing solutions and stainless steel value engineering offerings.
The CIN of the Resulting Company is U36105HR2020PLCO91638 and the PAN of the
Resulting Company is AAFCJ0452ZR. The Resulting Company is a wholly-owned subsidiary
of the Demerged Company.

3 NEED AND RATIONALE FOR THIS SCHEME
Need for the Scheme

3.1

The management of the Companies (a5 defined hereinunder) is of the view that the stainless steel
industry. is poised for substantial growth in the near to medium term which opportunity can be
better capitalised as a consolidated entity which has a bigger balance sheet, larger portfolio of
products and services and a more streamlined structure. The management of the Companies further
believes that the proposed consolidation will result into better efficiencies and economies of scale
and in the post pandemic world, a single unified organisation is likely to have a faster growth
trajectory. The consolidated organization is also expected to create more value for all the
stakeholders.

5 —
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3.2
3.2.1

322

2)

b)

©)

d)

3.2.3

324

325

326

Rationale for the Scheme

The Amalgamated Company proposes to enter into this Scheme with Amalgamating Company No.
1, Amalgamating Company No. 2, Amalgamating Company No. 3 and Amalgamating Company
No. 4, to consolidate their respective manufacturing/service capabilities thereby increasing
efficiencies in operations and use of resources, to consolidate their diversified product and services
portfolio for Improving overall customer satisfaction, to pool their human resource talent for
optimal utilization of their expertise, to integrate the marketing and distribution channels for better
efficiency, to have a larger market footprint domestically and globally, to simplify and streamline
the group structure and to ensure optimization of working capital utilisation.

The management of the respective Companies are of the view that the amalgamations proposed in
this Scheme is, in particular, expected to have the following benefits:

Consoiidation of the complementing strengths will enable the Amalgamated Company to have
increased capability for offering diversified products and services on a single platform. Tts
enhanced resource base and client relationships are likely to resuit in better business potential and
prospects for the consolidated entity and its stakeholders.

The combined financial strength is expected to further accelerate the scaling up of the operations
of the Amalgamated Company. Deployment of resources in a more efficient manner is likely to
enable faster expansion of the businesses of the Amalgamated Company.

The consolidation of funds and resources will lead to optimisation of working capitat utilization
and stronger financial leverage given the simplified capital structure, improved balance sheet,
optimised management structure and consolidation of cross location talent pool.

The amalgamation will result in simplification of the group and business structure and will enable
the consolidated entity to have a stronger global footprint and more extensive pan India network
for deeper market penetration and enhancement of the overall customer satisfaction, engagement
and retention.

Above all, since both, the Amalgamating Company No. 1 and the Amalgamated Company are
companies belonging to the same promoter group which are engaged in manufacturing of stainless
steel, the amalgamation pursuant to Part B of the Scheme will enable them to bring together their
respective synergies in manufacturing of stainless steel thereby enhancing value for al the
stakeholders.

The Scheme envisages demerger of the Demerged Underteking and vesting of the same in the
Resulting Company pursuant to Part C, to enable the Resulting Company and the Demerged
Company to achieve optimum growth and development of their respective business operations post
such demerger. The nature of risk and opportunities involved in both the businesses is divergent
and capable of attracting different sets of investors. The management of the respective companies
believe that both the businesses (i.e., Non-Mobility Business {as defined hereimmder) and Mobility
Business {(as defined hereinunder)) will benefit from separate focused management and separate
investment strategy leading to development, expansion and growth for maximisation of stakeholder
value,

After the demerger of the Demerged Undertaking and vesting of the same into the Resulting
Company pursuant to Part C of the Scheme, the residual undertaking of the Amalgamaling
Company No. 2 which is engaged in the Mobility Business {(as defined hereinunder) and therefore
has a greater synergy with the business of the Amalgamated Company (manufacture of stainless
steel and stainless steel products) would be amalgamated with the Amalgamated Company
pursuant to Part D of the Scheme to tap the larger resources of the Amalgamaied Company,
enhance its productivity and efficiency of operations and Togistics.

Amalgamation of the Amalgamating Company No. 3 pursuant to Part E wiil lead to a simplified
and streamlined structure and help in better utilization of the resources and lead to operational
efficiencies.

Ve
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3.2.7

3.2.8

Amalgamation of the Amalgamating Company No. 4 pursuant to Part F will also lead to a
simplified and streamlined structure and help in better utilization of the resources and lead to
operational efficiencies.

The management of the respective Companies is of the view that this Scheme is in the interest of
the customers, employees, lenders, shareholders and all other stakeholders of the respective
Companies. Further, the Scheme will enable the synergies that already exist between the
Amalgamating Comparnies and the Amalgamated Company in terms of services and resources to
be used optimally for the benefit of their stakeholders.

4 OVERVIEW OF THIS SCHEME

4.1

4.2

This Scheme is divided into the following paris:
PART A - Definitions, Compliance with Tax Laws and Capital Structuwe

PART B - Amalgamation of Amalgamating Company No. 1 into and with
Amalgamated Company, Change in Authorized Share Capital of the
Amalgamated Company, Amendment to objects of Amalgamated
Company, Dissolution of Amalgamating Company No. ! and other
related matters

PART C : Demerger of the Demerged Undertaking and vesting of the same in the
Resulting Company, Reduction in Share Capital of the Resulting
Cempany, Change in Authorised Share Capital of the Resulting Company
and other related matters

PART D - Amalgamation of Amalgamating Company No. 2 into and with
Amalgamated Company, Change in Authorised Share Capital of the
Amalgamated Company, Dissolution of Amalgamating Company No. 2
and other related matters

PARTE - Amalgamation of Amalgamating Company No. 3 into and with
Amalgamated Company, Amendment to objects of Amalgamated
Company, Dissolution of Amalgamating Company No. 3 and other
related matters

PART ¥ - Amalgamation of and Amalgamating Company No. 4 into and with
Amalgamated Company, Amendment to objects of Amalgamaled
Company, Dissolution of Amalgamating Company No. 4 and other
related matters

PART G - General Terms and Conditions applicable to the Scheme

Sequencing of the Scheme:

Subject to the provisions of Part G of this Scheme, upon this Scheme bhecoming effective on ihe
Effective Date, the following shall be deemed to have occurred on the Appointed Date and shall
become effective and operative in the sequence and in the order mentioned hereunder:

D Amalgamation of Amalgamating Company No. | into and with the Amalgamated
Company in accordance with Part B of this Scheme;

(i) Demerger of the Demerged Undertaking of the Demerged Company and vesting of the
same with and into the Resulting Company in accordance with Part C of this Scheme:

o

Page-83



5

5.1

5.2

33

(ii1) Amalgamation of the Amalgamating Company No. 2 inte and with Amalgamated
Company in accordance with Part I of this Scheme;

(iv) Amalgamation of Amalgamating Company No. 3 into and with Amalgamated Company
in accordance with Part E of this Scheme; and

() Amalgamation of Amalgamating Company No. 4 into and with Amalgamated Company
in accordance with Part F of this Scheme.

PART A
DEFINITIONS, COMPLIANCE WITH TAX LAWS AND CAPITAL STRUCTURE

DEFINITIONS

In this Scheme, unless repugnant to the subject or meaning or context thereof, the following
expressions shall have the meaning attributed to them as below:

“Act” means, as the context may admit, the Companies Act, 2013 (as may be notified from time to
time) and the rules made thereunder, and shall include any statutory modifications, re-enactments
or amendments thereof for the time being in force.

“Amalgamated Company” means Jindal Stainless Limited, as mentioned in the Para 2(a) of this
Scheme.

“Amalgamated Company GDS” shall mean the Global Depository Shares issued by the
Amalgamated Company pursuant to the Deposit Agreement with the Depository dated September
16, 2005 read with the amendment agreement dated December 21, 2015 and as amended from time
to time.

“Amalgamating Companies” means collectively, Amalgamating Company No. |, Amalgamating
Company No. 2, Amalgamating Company No. 3 and Amalgamating Company No. 4, and shall,
subject to the relevant provisions of the Scheme, include the whole of the business and undertakings
of such Amalgamating Companies, including for each such Amalgamating Company:

a)  all of its movable assets, movable, whether present or future, whether tangible or intangible
and all rights, title, interests, covenants, undertakings and continuing rights in relation thereto;

b}  all of its immovable properties and all its rights, title, interests, covenants, undertakings and
continuing rights in relation thereto including all its land (together with all the buildings and
structures standing thereon), whether freehold or leasehold;

c}  all of its present and future liabilities, including contingent liakilities, charges and debts
appertaining thereto;

d}  all of its investments including shares and other securities, loans and advances, including
interest and dividend acerued thereon;

ey  all of its permits, rights, entitlements and licences (including the industrial or other licences)
granted by any governmental, statutory or reguiatory bodies, environmental clearances.
permissions, approvals, consents, exemptions, subsidies, registrations, no-objection
certificates, quotas, privileges, powers, offices, facilities whether
granted/available/renewed/applied for;

f}  all of its intellectual property rights, websites, emails, trade names, trademarks, service marks,
copyrights, domain names, brand names, logos and applications therefor;

g) all of its indirect and direct tax credits, including but not limited to, service tax credit,
CENVAT credit, GST credit, VAT credit, income - tax refunds, carry forward losses,
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5.5

5.6

5.7

58

5.9

510

5.11

513
5.14

5.15

5.16

unabsorbed depreciation, TDS, TCS, MAT credit entitlement, etc.;

h}y  all of its privileges and benefits under all contracts, agreements, memoranda of understanding
and all other rights powers and facilities of every kind and description whatsoever;

i all of its debts, borrowings, obligations and liabilities, present or future or contingent, whether
secured or unsecured;

] all of its workmen and employees including those employed at its offices, factories and
branches, and all other personnel employed by it;

k)  all of the advance monies, earnest montes as may be lying with it and any and all of its security
depesits, bank and contractual guarantees and other entitlements; and

)] all of its other propertics, assets, liabilitics, rights, obligations and cmployees, ete. of any nature
whatsoever not covered under (a) to (k) above,

“Amalgamating Company No. 1" means Jindal Stainless (Hisar) Limited, as mentioned in Para
2{b) of this Scheme.

“Amalgamating Company No. I GDS” shall mean the Global Depository Shares issued by the
Amalgamating Company No. 1 pursuant to the Deposit Agresment with the Depository dated
January 14, 2016 and as amended from time 10 time.

“Amalgamating Company No. 2" means the residual Demerged Company after giving effect to
the demerger of the Demerged Undertaking of the Demerged Company and vesting of the same in
the Resulting Company.

“Amalgamating Company No. 3" means JSL Media Limited, as mentioned in Para 2{d) of this
Scheme.

“Amalgamating Company Ne. 4" means Jinda! Stainless Corporate Management Services Private
Limited, as mentioned in Para 2(e) of this Scheme,

“Applicable Law(s)" means all statutes, notifications, bye-laws, rules, regulations, guidelines.
rules or cammen law, policies, codes, directives, ordinances, schemes or orders enacted ar issued
ar sanctioned by any governmental authority, including any modification or re~enactment thereof
for the time being in force,

“Appointed Date” means the opening of business hours on April 1, 2020 or such other date as may
be approved by the NCLT, with effect from which the Scheme will be deemed to be effective in
the manner described in the Scheme.

“Board of Directors” means the respective boards of directors of the Companies and shall, unless
repugnant to the context ov otherwise, include any duly authorized committee of directars or any
person duly authorized by the Board of DHrectors or such cominittee of directors.

“BSE” means BSE Limited and includes any successor therect.

“Companies” means collectively, Amalgamated Company, Amalgamaling Company No. |,
Demerged Company/Amalgamating Company No. 2, Amalgamating Company No. 3,
Amalgamating Company No. 4 and the Resulting Company.

“Court” means the Chandigarh Bench of the Hon’ble National Company Law Tribunaf (“NCLT"),
or such other court, forum or authority as may be vested with any of the powers of the NCLT under
the Act and/or ag may be having jurisdiction for sanctioning this Scheme.

“Demerged Company” means JSL Lifestyle Limited, as mentioned in the Para 2(c) of this
Scheme, before giving effect to the demerger pursuant to Part C of this Scheme.

“Demerged Undertaking” means the business undertaking of the Demerged Company engaged
in the Non-Mobility Business, as a going concern, including all its assets, investments, rights,
approvals, licenses and powers, leaschold rights and all its debts, outstanding liabilities. duties.
abligations and employees, in each case, pertaining exclusively and solely to the Non-Mobility
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Business of the Demerged Company and including, but not limited to, the following:

)

(ii)

(iii)

(v}

W

(vi)

(vii)

(viii)

(1)

all immovable properties i.e. land together with the buildings and structures standing
thereon, whether freehcld or leasehold, including share of any joint assets, which are
currently being used exclusively and solely for the purpose of and in relation to the Non-
Mobility Business of the Demerged Company and all related documents (including
panchnamas, declarations, receipts) of title, rights and easements in relation thereto and all
rights, covenants, continuing rights, title and interest in connection with the said
immovable properties;

all assets, as are movable in nature and exclusively and solely pertaining to and in relation
to the Non-Mobhility Business of the Demerged Company, whether present or future,
tangible or intangible, including goodwill, whether recorded in the books or not and
actionabie claims, financial assets, investments (including in subsidiaries, associates and
joint ventures in India) and loans and advances (including inter-unit receivables, if any,
between the undertakings of the Demerged Company engaged in the Non-Mobility
Business and the Mobility Business), pertaining to and in relation to the Non-Mobility
Business of the Demerged Company including accrued interest or dividend thereon;

all rights, licenses, privileges, claims, benefits, powers and facilities of every kind, nature
and description whatsoever, exclusively and solely pertaining to and in relation to the Non-
Mobility Business of the Demerged Company, including all assignments and grants thereof
and all permits, clearances and registrations exclusively and solely pertaining to and in
relation to the Non-Mobility Business of the Demerged Company;

all taxes, share of advance tax, TDS, MAT credit, defarred tax benefits and other benefits
in respect of the Non-Mobility Business of Demerged Company;

all provisions, funds, benefits of all agreements, contracts and arrangements and alf other
interests in connection with or relating to the Non-Mobility Business of the Demerged
Company;

all books, records, files, papers, computer programmes along with their licenses, manuals
and back-up copies, advertising materials, and other data and records whether in physical
or electronic form, in connection with or relating to the Non-Mobility Business of the
Demerged Company;

all employees and other personnel employed/engaged by the Demerged Company that are
determined by its Board of Directors to be engaged in or in relation to the Non-Mobility
Business of the Demerged Company on the date immediately preceding the Effective Date;

all iegal proceedings of whatsoever nature by or against or in relation to the Non-Mobility
Business of the Demerged Company;

all lizbilities and obligations (including liabilities, allocable as per this Scheme, if any),
whether present or future (including inter-unit payables, if any, between the undertakings
of the Demerged Company engaged in the Non-Mobility Business and the Mobility
Business) and the contingent liabilities pertaining to or relatable to the Non-Mobility
Business of the Demerged Company. The liabilities pertaining to the Non-Mobility
Business of the Demerged Company mean and include:

(a)  All liabilities (including contingent liabilities) arising out of the acrtivities or
operations of the Non-Mobility Business of the Demerged Company, including in
relation to or in connection with taxes or under or in relation to its contracts,
obligations and duties;

(b)  Specific loans and borrowings raised, incurred and utilized, if any, solely for the
activities or operations of the Non-Mobility Business of the Demerged Company;
and

10 C:%

Page-86



5.18
5.19

5.20

5.21
522

5.23
5.24
5.25

526

5.27
5.28
5.29
5.30
5.31
532

(¢) Liahilities other than those referred to above, which are general or multipurpose
borrowings, if any, of the Demerged Company to be allocated to the Non-Mobility
Business of the Demerged Company in the same preportion which the value of the
assets transferred under Part C of this Scheme bears to the total value of the assets of
the Demerged Company immediately betore the Appointed Date of the Scheme in
accordance with the provisions of Explanation 2 1o the Section 2(19AA) of the IT Act.

(x)  any other asset (including any cash) specifically allocated by the Board of Directors of the
Demerged Company for the Non-Mobility Business of the Demerged Company.

Any issue as to whether any asset or liability pertains to or is relatable to the Demerged
Undertaking shall be mutually decided between the Board of Directors of the Demerged
Company and the Resulting Company on the basis of cvidence that they may decm rclevant for
the purpose (including the books or records of the Demerged Company).

“Depository” shail mean Citibank NA.

“Tifective Date” means the date on which the order of the Court sanctioning the Scheme or any
particular parts of the Scheme, is filed with the RoC.

Any references in this Scheme to “upon this Scheme becoming effective™ or “effectiveness of
this Scheme” shall be construed accordingly.

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

“GST” means goods and services tax.

“IT Act” means the Indian Income-tax Act, 1961 and the rules, regulations, circulars, notifications
and orders issued thereunder including any statutory modifications, re-enactments or amendments
thereof for the time being in force.

“LuxSE” means the Luxembourg Stock Exchange and includes any successor thereof.
“MAT"” means minimum alternate tax.

*Mobility Business™ means the business of the Demerged Company comprising of manufacturing
and supply of various components that have application in the mobility space, such as, retention
tanks, coaches, chassis, benches, grab poles, etc., in several grades for trains,

“Nou-Mobility Business” means the business of the Demerged Company other than the Mobility
Business and comprising of the manufacturing and sale/supply of stainless steel kitchens and
homeware under its brand “Arc”, premium designer stainless steel kitchens and home-ware
solutions under its premium brand “Arttd’inox”, urban development infrastructural projects,
integrated stainless stes] plumbing solutions and stainless steel value engineering offerings as
original equipment manufacturers.

“NSLE” means National Stock Exchange of India Limited and includes any successor thereof.
*Part B Record Date” has the meaning ascribed to it in Clause 15.1.

“Part C Record Date” has the meaning ascribed to it in Clause 24.1.

“Part D Record Date” has the meaning ascribed to it in Clause 34.1.

*RBI” means the Reserve Bank of India or any successor thereof,

“Registrar of Companies” or “RoC” means the Registrar of Companies, NCT of Delhi and
Haryana andfor such other Registrar of Companies having jurisdiction over any of the
Companies.

“ -
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3.34
3.35

5.36
3.37

5.38
5.39
5.40

“Resulting Company” means Jinda) Lifestyle Limited, as mentioned in the Para 2(f) of this
Scheme.

“Rs.”” means Indian Rupees being the lawful currency of the Republic of India,

“Schieme of Arrangement” or “Scheme” means this composite scheme of arrangement in its
present form, or with or without any modification(s), as may be approved or imposed or directed
by the Court, SEBI and any other Governmental Authority.

“SEBI” means the Securities and Exchange Board of India or any successor thereof.

“SEBI Circular” means the SEBI Master Circular bearing  number
SEBRVHO/CFD/DILI/CIR/P/2020/249 dated December 22, 2020 consolidating SEBI circulars
dated March 10, 2017, March 23, 2017, May 26, 2017, September 21, 2017, January 3, 2018,
September 12, 2019 and November 3, 2020 infer aliz in relation to the Scheme of Arrangement by
Listed Entities.

“Stock Exchanges™ means the NSE and BSE.
“T'CS8” means Tax Collected at Source,
“TDS” means Tax Deducted at Source.

The expressions, which are used but are not defined in this Scheme shall, unless repugnant or
contrary to the context or meaning hereof, have the same meaning ascribed to them under the Act,
the Securities Contracts (Regulation) Act, 1936, the Securities and Exchange Board of India Act,
1992 ({including the rules, regulations made thereunder), the Depositories Act, 1996, the IT Actand
other Applicable Laws.

6 COMPLIANCE WITH TAX LAWS

6.1

This Scheme, in so far as it relates to the demerger of the Demerged Undertaking of the Demerged
Company into the Resulting Company pursuant to Part C of the Scheme, has been drawn up under
Section 230-232 of the Act, to comply with the conditions relating to “Demerpet™ as specified
under the tax laws, including Section 2(19AA) of the IT Act, which include the following:

a) all the property of the Demerged Undertaking, being transferred by Demerged Company,
immediately before the demerger, shall become the property of the Resulting Company, by
virtuc of the demerger;

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

¢) the property and the liabilities of the Demerged Undertaking, being transferred by Demerged
Company, shall be transferred to the Resulting Company at values appearing in the books of
agcount of the Demerged Company, as existing immediately before the demerger or in
compliance with the Indian Accounting Standards specified in the Annexure to the Companies
¢{Indian Accounting Standards) Rules, 2015;

d) the Resulting Company shall issue, in consideration of the demerger, its shares to the
shareholders of Demerged Company (after giving effect to Part B of the Scheme) on a
proportionate basis, except where the Resulting Company itself is a shareholder of the
Demerged Company, if applicable;

¢) the shareholders holding not less than three-fourths in value of the shares in the Demerged
Company {other than shares already held therein immediately before the demerger by, or by
a neminee for, the Resulting Company or, its subsidiary, if applicable) shall become
shareholders of the Resulting Company by virtue of the demerger, otherwise than as a result
of the acquisition of the property orassets of Demerged Company or any undertaking

12 - i
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5.2

6.3

thereof by the Resulting Company;
f}  the transfer of the Demerged Undertaking shall be on a going concern basis; and

g} comply with the other relevant sections (including Sections 47 and 72A} of the IT Act, as
applicable.

This Scheme, in sc far as it relates to the amalgamation of Amalgamating Company No. 1,
Amalgamating Company No. 2, Amalgamating Company No. 3 and Amalgamating Company No.
4 into the Amalgamated Company, has been drawn up to comply with the conditions relating to
“Amalgamation” as specified under the tax laws, including Secticn 2(1B) of the IT Act, which
include the following:

a) alltheproperties of the Amalgamating Companies immediately hefore the amalgamation shall
become the property of the Amalgamated Company by virtue of the amaigamation;

k) all the liabilities of the Amalgamating Companies immediately before the amalgamaticn shall
become the liabilities ofthe Amalgamated Company by virtue of the amalgamation;

¢} shareholders holding not less than three-fourths in value of the shares in the Amalgamating
Companies (other than shares already held therein immediately before the amalgamation by,
or by a nominee for, the Amalgamated Company or its subsidiary) become shareholders of
the Amalgamated Company by virtue of the amalgamation;

otherwise than as a result of the acquisition of the property of one company by another company
pursuant to the purchase of such property by the other company or as a resuit of the distribution of
such property to the other company after the winding up of the first-mentioned company;

and shall alsc comply with the other relevant sections (including Sections 47 and 72A) of the IT
Act.

If any terms or provisions of this Scheme are found to be or interpreted to be inconsistent with any
of the said provisions at a later date whether as a result of a new enactment or any amendment te
any existing enactment or the coming into force of any provision of the IT Act or any other law or
any judicial or executive interpretation or for any other reason whatsoever, the aforesaid provisions
of the tax laws shall prevail and this Scheme (including any parts herecf) may be medified to
comply with such laws or may be withdrawn at the discretion of the Board of Directors of the
affected Companies provided however that no modification to the Scheme will be made which
adversely affects the rights or interest of the secured creditors without seeking their approval.
Further, such modification/withdrawal will not affect other Parts of the Scheme which have not
been so modified or withdrawn.

7 CAPITAL STRUCTURE

7.1
7.1.1

Amalgamated Company

The authorised, issued, subscribed and paid-up share capital of the Amalgamated Company as on
September 3{, 2020 is as under:

Authorised Sh'arf; Ch.pi't'a'l' e ; : "~ Amountin Rs

60,50,00,000 Equity Shares of ¥ 2 each 1,21,00,00,000

17,00,00,000 Preference Shares of T2 each 34,00,00,000

Total 1,55,00,00,000

..]ssﬁ:et__i;'Su___b:s:c_'ribeﬂ_ and P.:aid_ Up.-S_har_e._CapitaI Amount in Rs,
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48,72,34,600* Equity Shares of T 2 each fully paidup 97,44,69,200

Total 97,44,69,200

* Includes 88,02,167 (Eighty-eight lakh two thousand one hundred sixty seven) Amalgamated
Company GDSs listed on the LuxSE representing 1,76,04,334 (One crore seventy-six lakh four
thousand three hundred thirty four) equity shares of Rs.2/- (Rupees Two) each of the Amalgamated
Company.

Further, the Amalgamated Company has issued 3,82,60,868 (Three crore eighty-two lakh sixty
thousand eight hundred sixty-eight)} convertible equity warrants (“Warrants™) of the face value of
Rs. 2/- {Rupees Two) cach convertible into an equivalent number of the cquity shares of the
Amalgamated Company, to (a) Virtuous Tradecorp Private Limited, a promoter group company of
the Amalgamated Company to the extent of 3,52,52,643 (Three crore fifty-two lakh fifty-two
thousand six hundred forty-three) Warrants; and (b) to Kotak Special Situations Fund, an Alternate
Investment Fund to the extent of 30,08,225 (Thirty lakh eight thousand two hundred twenty-five)
Warrants.

Subsequent to September 30, 2020 and until the date of the Scheme being approved by the Board
of Directors of the Amalgamated Company, there has been no change in the authorised, issued,
subsecribed and paid-up share capital of the Amalgamated Company, except to the extent of
conversion of the aforesaid warrants, if any, issued by the Amalgamated Company.

Amalgamating Company No, 1

The authorised, issued, subscribed and paid-up share capital of the Amalgamating Company No.
1, as on September 30, 2020 is as under;

Authorised Share Capital Amount in Rs.
24,00,00,000 Equity Sharcs of T 2/- cach 48,030,00,000
[ [,00,00,000 Preference Shares of ¥ 2/- each 2,00,00,000
Total 50,00,00,000
Issued, Subscribed and Paid Up Share Caﬁital Ameount in Rs.
23,59,34,685* Equity Shares of T 2/- each - 47,18,69,370
Total 47,18,69,370 -

# Includes 75.52,167 (Seventy-five lakh fifty-two thousand one hundred sixty-seven)
Amalgamating Company No. 1| GDS listed on the LuxSE representing 1,51,04,334 (One crore
fifty-one lakh four thousand three hundred thirty-four) equity shares of Rs.2/- (Rupees Two} each
of the Amalgamating Company No. 1,

Subsequent to September 30, 2020 and until the date of the Scheme being approved by the Board
of Directors of the Amalgamating Company No. 1, there has been no change in the authorised,
issued, subscribed and paid-up equity share capital of the Amalgamating Company No. |,

Demerged Company / Amalgamating Company No.2

The authorised, issued, subscribed and paid-up share capital of the Demerged Company, as on
September 30, 2020 is as under:

Authorised Share Capital Amount in Rs. ‘
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3,80,00,000 Equity Shares of ¥ 16/- each

33,00,00,000

Total 38,00,00,000
Issued, Subscribed and Paid Up Share Capital Amountin Rs.
2,85,01,739 Equity Shares of ¥ 10/- each 28,50,17,390
Total 28,50,17,390

732

7.4 Amalgamating Company No. 3
7.4.1  The authorised, issued, subscribed and paid-up share capital of the Amalgamating Company No.
3, as on September 30, 2020 is as under:
Authorised Share Capital Amount in Rs.
10,00,000 Equity Shares of ¥ 10/~ each 1,00,00,000
Total 1,00,00,000
Issued, Subscribed and Paid Up Share Capital Amount in Rs.
50,000 Equity Shares of T 10/~ each 5,00,000
Total 5,00,000
742  Subsequent to September 30, 2020 and until the date of the Scheme being approved by the Board
of Directors of the Amalgamating Company No. 3, there has been no change in the authorised.
issued, subscribed and paid-up equity share capital of the Amalgamating Company No. 3.
7.5 Amalgamating Company No. 4
7.5.1 The authorised, issued, subscribed and paid-up share capital of the Amalgamating Company No.
4, as on September 30, 2020 is as under:
Authorised Share Capital Amount in Rs.
10,000 Equity Shares of  10/- each 1,00,000
Total 1,00,000
Issued, Subscribed and Paid Up Share Capital Amount in Rs.
10,000 Equity Shares of ¥ 10/-each 1,00,000
Total 1,00,000
7.5.2  Subsequent to September 30, 2020 and until the date of the Scheme being approved by the Board
of Directors of the Amalgamating Company No. 4, there has been no change in the authorised.
issued, subscribed and paid-up equity share capital of the Amalgamating Company No. 4.
7.6 Resulting Company

Subsequent to September 30, 2020 and until the date of the Scheme being approved by the Board
of Directors of the Demerged Company, there has been no change in the authorised, issued,
subscribed and paid-up equity share capital of the Demerged Company.
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The authorised, issued, subscribed and paid-up share capital of the Resulting Company, as on
December 16, 2020, i.c., date of its incorporation is as under:

Authorised Share Capital Amountin Rs.
5,00,000 Equity Shares of T 10/ each 50,00,000
Total 50,00,000
Issued, Subseribed an& Paid Up Share Capital Amount in Rs.
10,000 Equity Shares of T 10/- sach 1,00,000
Total 1,00,000

Subs:aqﬁent to December 16, 2020 and until the date of the Scheme being approved by the Board
of Directors of the Resulting Company, there has been no change in the authorised, Issued,
subscribed and paid-up equity share capital of the Resulting Company,

AMALGAMATION OF AMALGAMATING COMPANY NO. 1 INTO AND WITH THE

PART B

AMALGAMATED COMPANY

8 AMALGAMATION OF AMALGAMATING COMPANY NO. 1 INTO AND WITH THE
AMALGAMATED COMPANY

8.1

8.2

Subject to the provisions of Part B and Part G of this Scherme in relation to the modalities of
amalgamation, upon Part B of this Scheme becoming effective on the Effective Date and with
effect from the Appointed Date, the Amalgamating Company No. 1 along with all its assets,
liabilities, rights and obligations and its entire business and undertakings, including all its
properties, rights, benefits and interests therein, shall by virtue of this Part B of the Scheme stand
amalgamated with, transterred to and vested in the Amalgamated Company, and shall become the
assets, liabilities, rights, obligations, business and undertakings of the Amalgamated Company,
subject to the existing encumbrances thereon in favour of banks and financial institutions, if any
{unless otherwise agreed to by such encumbrance holders), without any further act, instrument or
deed being required from the Amalgamating Company No. 1 and/or the Amalgamated Company
and withaut any approval ar acknowledgement of any third party, in accordance with Sections 230
10 232 of the Act read with Section 2(1B) of the IT Act and all other applicable provisions of law
if any, in accordance with the provisions contained herein.

Without prejudice to the generality of the above, in particular, the Amalgamating Company No. !
shall stand amalgamated with the Amalgamated Company in the manner described in the sub-
paragraphs below, subject to the existing encumbrances in favour of banks and financial
institutions, if any (unless otherwise agreed to by such encumbrance holders):-

i Upon Part B of this Scheme becoming effective on the Effective Date and with effect from
the Appoinied Date, all the assets {including investments) of the Amalgamating Campany
No. 1, that are movable in nature or incorporeal or Intangible in nature or are otherwise
capable of transfer by physical or constructive delivery and/or by endorsement and
delivery or by transfer or by delivery iustructions in relation to dematerialized shares or by
vesting and recordal pursuant to the Scheme, including plant, machinery and equipment,
shall stand transferred to and vested in and/or be deemed to be transferred to and vested in
the Amalgamated Company and shall become the property and an integral
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part of the Amalgamated Company, without any finther act, instrument or deed required
by either of the Amalgamating Company No. 1 or the Amalgamated Company and without
any approval or acknowledgement of any third party. The transfer and vesting pursuant to
this sub-clause shall be deemed to have occurred by physical or constructive delivery or
by endorsement and delivery or by delivery instructions in relation to dematerialized shares
or by vesting and recordal, pursuant to this Scheme, as appropriate to the property being
transferred and vested and the title to such property shall be deemed to have been
transferred and vested accordingly.

Upon Part B of this Scheme becoming effective on the Effective Date and with effect from
the Appointed Dhate, any and all other movable properties of the Amalgamating Company
MNo. 1 (except those specified elsewhere in this Clause), including cash and cash
equivalents, sundry debts and receivables, ocutstanding loans and advances, if any,
recoverable in cash or in kind or for value to be received, actionable claims, bank balances
and depasits, i f any, with any person or body including without limitation any government,
semi-government, local and other authorities and bodies, customers and other persons
shall, without any further act, instrument or deed required by either of the Amalgamating
Company No. 1 or the Amalgamated Company and without any approval or
acknowledgement of any third party, become the property of the Amalgamated Company.

Upon Part B of this Scheme becoming effective on the Effective Date and with effect from
the Appointed Date, all immovable properties of the Amalgamating Company No. 1,
including without limitation, all [and together with all buildings and structures standing
thereon and all rights and interests therein as set out in Schedule 1 hereto {Defails of
Immovable Properties of Amalgamating Company No. 1), whether freehold or leasehold or
otherwise and all documents of title, rights and easements in relation thereto shall stand
transferred and be vested in and/or be deemed to have been transferred vested in the
Amalgamated Company and shall become the property and an integral part of the
Amalgamated Company, without any further act, instrument or deed being required trom
the Amalgamating Company No. 1 and/or the Amaigamated Company and without any
approval or acknowledgement of any third party. Upon Part B of the Scheme becoming
effective on the Effective Date, the Amalgamated Company shall be entitled to exercise
all rights and privileges attached to the aforesaid immovable properties and shat] be Jiable
to pay all rent, charges and taxes and fulfil all obligations in relation to or appiicable 1o
such immovable properties. The Amalgamated Company shall be entitled to seek
mutation/substitution of title in its name in such immovable properties, for the purposes of
information and record and such mutation / substitution of the title to and intetest in such
immovable propertics shall be made and duly recorded in the name of the Amalgamated
Company, by the appropriate authorities pursuant to the sanction of the Scheme by the
Court and Part B of the Scheme becoming effective on the Effective Date in accordance
with the terms hereof. However, it is hereby clarified that the absence of any stuch
mutation/substitution shall not adversely affect the rights, title or interest of the
Amalgamated Company in such immovable properties which shall be deemed to have been
transferred to the Amalgamated Company automatically upon the Part B of the Scheme
becoming effective on the Effective Date.

Upon Part B of this Scheme becoming effective on the Effective Date and with effect from
the Appointed Date, all debts, liabilities, contingent liabilities, duties and obligations,
secured or unsecured, whether provided for or not in the bocks of accounts of the
Amalgamating Company No. | or disclosed in the balance sheets of the Amalgamating
Company No. 1 shall become and be deemed to be the debts, liabilities, contingem
liabilities, duties and obligations of the Amalgamated Company without any further act,
instrument or deed being required from the Amalgamating Company No. 1 and/or the
Amalgamated Company and without any approval or acknowledgement of any  third
party. The Amalgamated Company undertakes to meet, discharge and satisfy the
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same in terms of their respective terms and conditions, if any. It is hereby clarified that it
shall not be necessary to obtain the consent of any third party or other person, who is a
party to any contract or arrangement by virtue of which such debts, liabilities, duties and
obligaticns have arisen in order to give effect to the provisions of this sub-clanse. However,
the Amalgamated Company shall, if required, file appropriate forms with the RoC
accompanied by the sanction order of the Court or a certified copy thereof and execute
necessary deeds or documents in relation to creation/satisfaction/modification of charges
to the satisfaction of the lenders, pursuant to Part B of this Scheme becoming effective in
accordance with the terms hereof. The Amalgamated Company shall be entitled to take the
benefit of all duties and charges already paid by the Amalgamating Company No. 1 for the
creation/modification of any such security interest. Where any of the loans, liabilities and
obligations have been discharged by the Amalgamating Company No. 1 afier the
Appointed Date but before the Effective Date, such discharge shall be deemed to have been
done by the Amalgamating Company Neo. 1 for and on behzlf of the Amalgamated
Company.

Upon Part B of this Scheme becoming effective on the Effective Date and with effect from
the Appointed Date, all loans, advances, trade receivables and other cobligations or
liabilities due from, or any guarantees or similar obligations undertaken on behalf of the
Amalgamating Company No. 1 to / by the Amalgamated Company or vice versa, if any,
and all contracts between the Amalgamating Company No. 1 and the Amalgamated
Company shall stand automatically cancelied and terminated and shall be of no effect.
without any further act, instrument or deed being required from either the Amalgamating
Company No. I andfor the Amalgamated Company and without any approval or
acknowledgement of any third party. No further taxes, fees, duties or charges shall be
required to be paid by the Amalgamated Company on account of such cancellation or
termination.

{Upon Part B of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, all incorporeal or intangible property of or in relation to the
Amalgamating Company No. 1 shall stand transferred to and vested in the Amalgamated
Company, and shall become the property and an integral part of the Amalgamated
Company without any further act, instrument or deed required by either the Amalgamating
Company No. 1 and/or the Amalgamated Company and without any approval or
acknowledgement of any third party.

Upon Part B of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, all letters of intent, memoranda of understanding, memoranda of
agreements, tenders, bids, letters of award, expressions of interest, experience and/or
performance statements, contracts, deeds, bonds, agreements, guarantees and indemnities,
schemes, arrangements, undertekings and other instruments of every nature and
description including without limitation, those relating to tenancies, privileges, powers and
facilities of every kind and description, to which the Amalgamating Company No. ! is a
party orto the benefit of which the Amalgamating Company No. 1 may be eligible or under
which the Amalgamating Company No. 1 is an obligor {(except to the extent provided in
this Clause) and which are subsisting or having effect immediately prior 1o Part B of the
Scheme coming intc effect on the Effective Date, shall be and shall remain in full force
and effect against or in favour of the Amalgamated Company and may be enforced by or
against it as fully and effectually as if, instead of the Amalgamating Company No, 1, the
Amalgamated Company had been a party or beneficiary or obligee or obligor thereto,
without any further act, instrument or deed being required from the Amalgamating
Company No. 1 and/or the Amalgamated Company and without any approval or
acknowledgement of any third party.

Upon Part B of the Scheme coming into effect on the Eftective Date and with effect from
the Appointed Date, all statutory or regulatory licenses and permits including without
limitation, all such licenses and permits as set out in, grants, allotments,
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recommendations, no-objection certificates, permissions, registrations, approvals,
certificates, consents, quotas, exemptions, clearances, tenancies, privileges, powers,
offices, facilities, entitlements or rights (including licenses issued by the DGFT under
EPCG Scheme, Advance Authorization Scheme, Focused Products Scheme, Focused
Marketing Scheme, Duty Drawback Scheme and other schemes or approvals of a like
nature issued by the DGFT) granted/available/renewed/applied for, to or by the
Amalgamating Company No. 1 shall stand transferred to and vested in the Amalgamated
Company, without any further act, instrument or deed being required by the Amalgamating
Company No. 1 andfor the Amalgamated Company and without any approval or
acknowledgement of any third party. Upon Part B of the Scheme coming into effect on the
Effective Date, the Amalgamated Company shall be entitled to all the benefits thereof, and
shall be liable for all the obligations thereunder. In relation to the same, any procedural
requirements required to be fulfilled solely by Amalgamating Company No. | {and not by
any of their successors), shall be fulfilled by the Amalgamated Company as if it is the duly
constituted attorney of the Amalgamating Company No. 1. It is hereby clarified that if the
consent or approval (by whatever name called} of any third party or authority is required
to give effect to the provisions of this Clause, the said third party or authority shall duly
record provide such consent or approval and shall make the necessary
substitution/endorsement in the name of the Amalgamated Company pursuant to the
sanction of this Scheme by the Court, and upon Part B of this Scheme becoming effective
in accordance with the terms hereof. For this purpose, the Amalgamated Company may
file appropriate applications/documents with relevant authorities concerned for
information and record purposes. However, it is hereby clarified that the absence of any
such substitution/endorsement shall not adversely affect the rights, benefits or interest of
the Amalgamated Company which shall be deemed to have been transferred to the
Amalgamated Company automatically upon the Part B of the Scheme becoming effective
on the Effective Date.

Upon Part B of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Dete, all workmen and employees of the Amalgamating Company No. 1.
wha are on its payrolls and all other personne!l employed by the Amalgamating Company
No. 1 shall become employed by the Amalgamated Company with effect from the
Effective Date, on such terms and conditions as are no less favourable than those on which
they were engaged with the Amalgamating Company No. 1 immediately prior to the
Effective Date, without any interruption of service as a result of this amalgamation and
transfer. With regard to provident fund, gratuity fund, superannuation fund and any
contributions required to be made in relation to employees under any statute or regulation,
leave encashment and any other special scheme or benefits created or existing for the
tenefit of the personnel employed by the Amalgamating Company No. 1 immediately
prior to Part B of the Scheme coming into effect on the Effective Date and iransferred to
the Amalgamated Company, the Amalgamated Company shall stand substituted for the
Amalgamating Company No. | for all intents and purposes whatsoever, upon Part B of
this Scheme becoming effective on the Effective Date, including with regard to the
abligation to make contributicns to the said funds in accardance with the provisions of
such schemes or funds in the respective trust deeds or other documents and/or in
accordance with the provisions of Applicable Laws or otherwise. All existing contributions
made to such schemes and funds and all benefits accrued thereto shall also stand
transferred in the name of the Amalgamated Company and all such benefits and schemes
shall be continued by the Amalgamated Company for the benefit of such persannel
employed by the Amalgamating Company No. 1 and transferred to the Amalgamated
Company, on the sameterms and conditions. Further, it is the aim and intent ofthe Scheme
that all the rights, duties, powers and obligations of the Amalgamating Company No. 1 in
relation to such schemes or funds shall become those of the Amalgamated Company. 1t is
clarified that the services of all personnel employed by the Amalgamating
Company  Na. 1 who are  entitled to  the  benefits  under
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such schemes and funds, will be treated as having been continuous and uninterrupted for
the purpose of the aforesaid schemes or funds.

Upon Part B of the Scheme coming into effect on the Effective Date the Amalgamated
Company undertakes to continue to abide by any agreement(s)/scttlement(s} entered into
with any labour unions/femployees by the Amalgamating Company No. 1. The
Amalgamated Company agrees that for the purpose of payment of any future retrenchment
compensation, gratuity and other terminal benefits, the past services of such employees, if
any, with the Amalgamating Company No. 1, as the case may be, shall also be taken into
account, and agrees and undertakes to pay the same as and when payable. Furiher, upon
Part B of the Scheme coming into effect on the Effective Date, any prosecution or
disciplinary action initiated, pending or contemplated against and any penalty imposed in
this regard on any employee by the Amalgamating Company No. 1 shall be continued or
shall continue to operate against the relevant employee and shall be enforced effectively
by the Amalgamated Company.

Upon Part B of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, all rights, entitlements, licenses, applications and registrations relating
to trademarks, service marks, copyrights, domain names, brand name, logos, patents and
other intellectual property rights of every kind and description, including without
limitations, whether registered, unregistered or pending registration, and the goodwill
arising therefrom, if any, to which the Amalgamating Company No. 1 is a party or to the
benefit of which the Amalgamating Company No. 1 may be eligible or entitled, shall stand
transTerred to and vested in the Amalgamated Company, and shall become the rights,
entitlement or property of the Amalgamated Company and shall be enforceable by or
against the Amalgamated Company, as fully and effectually as if, instead of the
Amalgamating Company No. I, the Amalgamated Company had been a party or
beneficiary or obligee thereto or the holder or owner thereof, without any further act,
instrument or deed required by either of the Amalgamating Company No. 1 or the
Amalgamated Company and without any approval or acknowledgement of any third party.

Upon Part B of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, the Amalgamated Company shall be entitled to the benefit of all
insurance policies (if any) which have been issued in respect of Amalgamating Company
No. 1 and/or any of its assets or employees and the name of the Amalgamated Company
shall stand substituted as the “Insured” in ali such policies as if the Amalgamated Company
was originally a party thereto without any further act, instrument or deed required by either
of the Amalgamating Company No. 1 or the Amalgamated Company and without any
approval or acknowledgement of any third party. Further, the Amalgamated Company
shall be entitled to the benefit of all claims filed, prosecuted, proposed 1o be filed, pending
and/or adjudicated in relation to all insurance policies issued in respect of Amalgamating
Company No. 1 and/or any of its assets or employees.

Upon Part B of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, all taxes and duties of whatsoever description (including but not
limited all carry forward tax losses comprising of unabsorbed depreciation, advance tax
payments, TDS, TCS, MAT, securities transaction tax, taxes withheld/paid in a foreign
country, customs duty, entry tax, value added tax, GST, sales tax, service tax etc.) payable
by or refundable to the Amalgamating Company No. [, including all or any refunds or
claims shall be treated as the tax liability or refunds/claims, as the case may be, of the
Amalgamated Company, and any tax incentives, advantiages, privileges, exemptions,
credits, holidays, remissions, reductions etc, as would have been available to the
Amalgamating Company No. 1, shall pursuant to this Scheme becoming effective, be
available to the Amalgamated Company without any further act, instrument or deed
required by either of the Amalgamating Company No. | or the Amalgamated Company
and without any approval or acknowledgement of any third party but in the manner more
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particularly set out herein below. Upon Part B of the Scheme coming into effect on the
Effective Date and with effect from the Appointed Date, all existing and future incentives,
un-availed credits and exemptions, benefit of carried forward losses and other statutory
benefits, including in respect of income tax (including MAT), excise (including Modvat/
Cenvat), customs, value added tax, sales tax, service tax to which the Amalgamating
Company No. 1 is entitled shall be available to and shall stand transferred and vested in
the Amalgamated Company without any further act, instrument or deed required by either
the Amalgamated Company or the Amalgamating Company No. 1 and without any
approval or acknowledgement of any third party. Upon Part C of the Scheme coming into
effect on the Effective Date and with effect from the Appointed Date, any tax deducted at
source deducted by or on behalf of the Amalgamating Company No. 1 until the Effcctive
Date shall be deemed to have been deducted on behalf of the Amalgamated Company.

Upon Part B of the Scheme coming into effect on the Effective Date and with effeet from
the Appointed Date, the Amalgamated Company shall be entitled to claim the benefit of
any and sll corporate approvals and limits as may have already been taken by the
Amalgamating Company No. 1, including without limitation, the approvals and limits
under Sections 62, 179, 180, 185, 186, 188 etc., of the Act, until the time the same are duly
modified by the Amalgamated Company.

Upon Part B of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, all other estates, assets, rights, title, interests and authorities acerued
to andfor acquired by the Amalgamating Company No. 1 shatl be deemed to have been
accrued to and/or acquired for and on behalf of the Amalgamated Company and shall, upon
Part B of this Scheme coming into effect, pursuant to the provisions of the Act, without
any further act, instrument or deed be and stand transferred to or vested in and/or be
deemed to have been fransferred to or vested in the Amalgamated Company to that extent
and shall become the estates, assets, right, title, interests and authorities of the
Amalgamated Company.

Upon Part B of the Scheme coming into effect on the Effective Date, all books, record
files, papers, computer programs, engineering and process information, manuals, data,
production methedologies, production plans, designs, catalogues, quotations, websites,
cloud storage, sales and advertising material, marketing strategies, list of present and
former customers, customer credit information, customer pricing information, and other
records whether in physical form or electronic form or in any other form in connection
with or relating to the Amalgamating Company No. 1 shall be deemed 1o have been
transferred to or acquired for and on behalf of the Amalgamated Company and shall, upon
Part B of this Scheme coming into effect, without any further act, instrument or deed be
and stand transferred to or vested in and/or be deemed to have been transferred to or vested
in the Amalgamated Company.

Upon Part B of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, the Amalgamated Company shall bear the burden and the benefits of
any legal, tax, quasi-judicial, administrative, regulatory or other procecdings initiated by
or against the Amalgamating Company No. 1. If any suit, appeal or other proceeding of
whatsoever nature by or against the Amalgamating Company No. | shall be pending as on
the Effective Date, the same shall not abate, be disconlinued or in any way be prejudicially
affected by reason of the merger of such Amalgamating Company No. 1 and transfer and
vesting of the same in the Amalgamated Company or of anything contained in Part B of
this Scheme but the proceedings may be continued, prosecuted and enforced by or against
the Amalgamated Company inthe same manner and to the same extent as it would or might
have been continued, prosceuted and enforced by or against the Amalgamating Company
No. 1 as if Part B of this Scheme had not been made effective. Upon Part B of the Scheme
becoming effective, the Amalgamated Company undertakes to have such legal or other
proceedings initiated by or against the Amalgamating Company No. 1 transferred in its
name and to have the same continued, prosecuted and enforced by or against the
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83

Amalgamated Company to the exclusion of the Amalgamating Company No. 1. The
Amalgamated Company also undertekes to handle all legal or other proceedings which
may be initiated against the Amalgamating Company No. 1 after the Effective Date in its
own name and account and further undertakes to pay all amounts including interest,
penalties, damages etc., pursuant to such legal/ other proceedings.

Upon Part B of the Scheme coming into effect on the Effective Date with effect from the Appointed
Date, the Amalgamated Company shall be entitled to the benefit of the past experience,
accreditation and/or performance of the Amalgamating Company No. 1 for all purposes without
any Turther act, instrument or deed required by either of the Amalgamating Company No. T or the
Amalgamated Company and without any approval or acknowledgement being required from any
third party. If any instrument or deed or document is required or deemed necessary or expedient to
give effect to the provisions of this Clause by the Amalgamated Company, the Amalgamated
Company shall, under the provisions of Part B of the Scheme, be deemed to be duly authorized to
execute all such wiitings on behalf of the Amalgamating Company No. I and fo carry out or
perform all such formalities or compliances referred to above on behalf of the Amalgamating
Company No. 1.

9 CONDUCT OF AFFAIRS UNTIL THE EFFECTIVE DATE

9.1

22

In the event Pait B of this Scheme becomes effective and with effect from the Appointed Date and
up to and including the Effective Date:

(i) the Amalgamating Company No. 1 shall be deemed to have carried on the business
activities of the Amalgamating Company No. 1 and stand possessed of the properties and
assets of the Amalgamating Company No. 1, for, on behalf of and in trust for, the
Amalgamated Company; and

(it) all profits or income accruing to or received by the Amalgamating Company No. 1 and all
taxes paid thereon (including but not limited to advance tax, tax deducted at source, tax
collected at source, minimum alternate tax, fringe benefit tax, securities transaction tax,
taxes withheld/paid in a foreign country, customs duty, entry tax, value added tax, goods
and services tax, sales tax, service tax etc.) or losses arising in or incurred by the
Amalgamating Company No. 1 shall, for all purposes, be treated as and deetmed to be the
profits, income, taxes or losses, as the case may be, of the Amalgamated Company,

The Amalgamated Compary shall also be entitled, pending the sanction of this Scheme, to apply
to the central government, state government, and afll other agencies, departments, statwtory
authorities and Governmental Authorities concerned, wherever necessary, for such conssnts,
approvals and sanctions which the Amalgamated Company may require including the registration,
approvals, exemptions, reliefs, efc., as may be required/granted under any Applicable Law for the
time being in force for carrying on the business of the Amalgamating Company No. 1.

10 TREATMENT OF TAXES

10.1

Upon Part B of this Scheme becoming effective and with effect from the Appointed Date, any
surplus in the provision for taxation/ duties/ levies account including but not limited to the advance
tax, TDS or TCS and MAT credit, CENVAT credit or, GST Credit, as on the date immediately
preceding the Appointed Date will also be transferred from the Amalgamating Company No. 1 to
the Amalgamated Company. Any refund under the IT Act or other Applicable Laws dealing with
taxes/ duties/ levies, including GST, allocable or related to the business of Amalgamating
Company No. 1 or due to the Amalgamating Company No. 1, consequent to the assessment
made in respect of the Amalgamating Company No. 1, for which no credit is taken in
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10.2

10.3

10.4

10.5

10.6

10.7

10.8

the book of accounts of the Amalgamating Company No. 1 as on the date immediately preceding
the Appointed Date, shall also belong to and be recctved by the Amalgamated Company and shall
be deemed to have been on account of or paid by the Amalgamated Company and the relevant
Governmental Authorities shall be bound to transfer to the account of and give credit for the same
to the Amalgamated Company upon the approval of this Scheme by the Court and upon relevant
proof znd documents being provided to the said authorities,

Without prejudice to the generality of the above, deductions, benefits, right to carry forward and
set off accumulated losses and unabsorbed depreciation, and credits (including but not limited to
MAT/CENVAT credits etc.). under the IT Act, Goods and Services Tax or Service Tax, any other
central government / state government incentive schemes etc., to which the Amalgamating
Company No. | are/ would be entitled to in terms of the Applicable Laws of the central and state
government or of any foreign jurisdictions, shall be available o and vest in the Amalgamated
Company.,

Upon Part B of this Scheme becoming effective and with effect from the Appointed Date, the tax
payments (including without limitation income tax, GST, tax on distribution of dividends, excise
duty, central sales tax, custom duty, applicable state value added tax and entry tex or any other
taxes 25 may be applicable from time to time) whether by way of tax dedueted at source or collected
at source by the parties, advance tax or otherwise howsoever, by the Amalgamating Company No.
1 on or after the Appointed Date, shzll be deemed to be paid by the Amalgamated Company and
the Amalgamated Company shall be entitled to claim credit for such taxes/duties paid against its
tax/ duty liabilities, notwithstanding that the certificates/ ¢hallans or other documents for payment
of such taxes/duties are in the name of Amalgamating Company No. 1.

Upon Part B of the Scheme becoming effective on the Effective Date and with effect from the
Appointed Date, the Amalgamating Company No. ! and the Amalgamated Company are expressly
permitted to prepare and/or revise, as the case may be, their financial statements and statutory / tax
returns along with the prescribed forms, filings and annexures under the [T Act and/or in refation
to central sales tax, custom duty, enfry tax, applicable state value added tax, GST and other tax
laws, if required, to give effect to the provisions of the Scheme.,

Upoen Part B of this Scheme becoming effective and with effect from the Appointed Date, all inter-
party transactions between Amalgamating Company No. 1 and the Amalgamated Company shall
be considered as intra-party transactions for all purposes {including for tax compliances, credits,
refunds, ete.).

Upon Part B of this Scheme becoming effective and with effect from the Appointed Date,
obligation for deduction of fax at source on any payment made by or to be made by the
Amalgamating Company No. I or for collection of tax at scurce on any supplies made by or to be
made by Amalgamating Company No. 1 shall be made or deemed to have been made and duly
complied with by the Amalgamated Company. Further, any tax deducted at source or collected ar
source by the Amalgamating Company No. 1 and Amalgamated Company on transactions with
each other, if any (from the Appointed Date until Effective Date) and deposited with Governmental
Authorities shall be deemed to be advance tax paid by the Amalgamated Company and shall, in all
proceedings be dealt with accordingly.

Upon Part B the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, all tax compliances under any tax laws by the Amalgamating Company No. | on
or after the Appointed Date shall be deemed to be made by the Amalgamated Company.

Upon Part B of this Scheme becoming effective and with cffeet from the Appointed Date, all tax
assessment proceedings and appeals of whatsoever nature by or against the Amalgamating
Company No. 1, pending or arising as at the Effective Date, shall be continued and/enforeed by or
against the Amalgamated Company in the same manner and to the same extent as would or migit
have been continued and enforced by or against the Amalgamating Company No. 1. Further, the
aforementioned proceedings shall neither abate or be discontinued nor be in any way prejudicially
affected- by the reason of the amalgamation of the Amalgamating Company No. 1
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10.9

10.10

10.1%

with the Amalgamated Company or anything contained in Part B of this Scheme.

Upon Part B of this Scheme becoming effective and with effect from the Appointed Date, all the
expenses incurred by the Amalgamating Company No. | and the Amalgamated Company in
relation to the amalgamation of the Amalgamating Company No. 1 with the Amalgamated
Company as per this Scheme, including stamp duty expenses and / or transfer charges, if any, shall
be allowed as deduction to Amalgamated Company in accordance with Section 35DD of the IT
Act over a period of 5 (five) years beginning with the previous year in which Part B of the Scheme
becomes effective.

Upon Part B of this Scheme becoming effective and with effect from the Appointed Date, all the
deductions otherwise admissible to the Amalgamating Company No. i, including payment
admissible on actual payment or on deduction of appropriate taxes or on payment of TDS (like
Section 43B, Section 40, Section 40A ete, of the IT Act) will be eligible for deduction to the
Amalgamated Company upon fulfilment of required conditions under the IT Act,

The amalgamation under this Scheme is in compliance with the [T Act, specifically Section 2{1B)
and other relevant provisions. If any of the terms of this Scheme are inconsistent with the provisions
of Sections 2{1B) of the IT Act, the provisions of Sections 2(1B) of the IT Act shall to the extent
of such inconsistency, prevail and this the Scheme shall, stand and be deemed to be modified to
that extent to comply with the said provisions and such modifications shall not affect the other
Parts of this Scheme.

11 CONDUCT OF AFFAIRS AFTER THE EFFECTIVE DATE

1.1

11.2

The Amalgamated Company, shall, at any time after Part B of this Scheme becomes effective on
the Effective Date, in accordance with the provisions hereof, if so required under any law, contract
or otherwise, be entitled to do and take all such actions as may be required to give full effect to the
provisions of this Part B and for this purpose the Amalgamated Company shall, under the
previsions hereof, be deemed to be authorised on behalf of the Amalgamating Company No. 1.
Without prejudice to the generality of the above, the Amalgamated Company shall be entitled and
deemed to be authorised to:-

(i) execute appropriate deeds of confirmation or other writings or arrangements with any
party to any contract or arrangement (including without limitation any bank guarantee,
performance guarantee, fixed deposit, letiers of credit, bill of entry etc.) in relation 10
which the Amalgamating Company No. 1 have been a party or to the benefit of which
the Amalgamating Company No. 1 may have been entitled, and to make any filings
with the Governmental Authorities, in order to give formal effect to the provisicns of
Part B of the Scheme; and

(iiy deall such acts or things as may be necessary to effectually transfer/obrain in favour of
the Amalgamated Compeany the approvals, consents, bids, awards, tenders, exemptions,
registrations, no-objection certificates, permits, quotas, rights, entitlements, licenses
and certificates ete. which were held or emjoyed by the Amalgamating Company No. 1
including without limitation, execute all necessary or desirable writings and
confirmations on behalf of the Amalgamating Company No. 1 and to carry out and
perform all such acts, formalities and compliances as may be required in this regard.

The provisions of this Clause shall operate notwithstanding anything to the contrary contained in
any deed or writing or certificate or license or the tenns of sanction or issue or any security, alf of
which instruments and documents shall stand modified and/or superseded by the foregoing
provisions.
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12 SAVING OF CONCLUDED TRANSACTIONS

Except as expressly provided hereunder including in Clause 10.4 and Clause 10.5, the transfer of
properties and liabilities to, and the continuance of proceedings by or against, the Amalgamated
Company as envisaged in this Part B shall not affect any transaction or proceedings already
concluded by the Amalgamating Company No. 1 on or before the Appointed Date and after the
Appointed Date and until the Effective Date, and to such end and intent the Amalgamated
Company accepts and adopts all acts, deeds and things done and executed by the Amalgamating
Company Mo, 1 in respect thersto as done and executed on behalf of itself.

13 CHANGE IN AUTHORISED SHARE CAPITAL OF THE AMALGAMATED COMPANY

13.1

13.2

Upon this Scheme becoming effective on the Effective Date, the authorised share capital of
Amalgamating Company No. 1 as on the Effective Date shall stand transferred to and be
merged/amalgamated with the authorised share capital of the Amalgamated Company, and the fee,
if any, paid by the Amalgamating Company No. 1 on its authorised share capital shall be set off
against any fee payable by the Amalgamated Company on such increase in its authorised share
capital, consequent to the amalgamation. Accordingly, Clause V of the Memorandum of
Association of the Amalgamated Company shall stand modified and shall read as under:-

“The Authorised Share Capital of the Company is Rs. 203,00,00,000 (Rupees Two Hundred Five
Crore) consisting of 84,50,00,000 (Eighty four crore fifiy thousand) Equity Shares having fuce
value of 8s. 2 (Rupees Twao) and 18,00,00,000 (Eighteen crore) preference share having fuce value
of Rs. 2 (Rupees Two).”

It is hereby clarified that the consent of the shareholders of the Amalgamated Company and
shareholders of the Amalgamating Companies to Part B of this Scheme shall be sufficient for the
purposes of effecting the aforesaid additions in the Memorandum of Association of the
Amalgamated Company and that no further resolutions, whether under the applicable provisions
of the Act or under the Articles of Association, shall be required to be separately passed. All actions
taken in accordance with this Clause shall he deemed to be in full compliance of Sections 61 and
64 and other applicable provisions of the Act and rules and regulations issued thereunder and no
further resolutions or actions under any other provisions of the Act or the rules or regulations issued
thereunder would be required to be separately passed or undertaken by the Amalgamated Company.

14 AMENDMENT TO OBJECTS OF THE AMALGAMATED COMPANY

14.1

Upon Part B of the Scheme becoming effective from the Effective Date, the following sub-clause
shall be deemed to have been automatically added to Clause 11 (A) {Main Ohbjects) of the
Memorandum of Association of the Amalgamated Company immediately after the existing sub-
clauses of Clause III (A) and the “Objects Clause™ in the Memorandum of Assaociation of the
Amalgamated Company shall be deemed to have been amended to that extent by inserting below
clause in the main ohjects of the Amalgamated Company:-

“To carry on all or any of the business concerning arins and ammunition, awo parts, and rail
coach fwagon / locomotives relating to:

i developing, manyfacturing,  including  assemblies/sub-assemblies/components  raw-
materials, tools, jigs, fixfwres ete., proof festing, testing, marketing including engagement of’
purchase dealers, import and export agents, representatives and afler seles support.

ii, selting up necessary infrastructure, including civil works and plant and machinery 1o
support (i) above including laser cutf press, formed!/ welded/ voll formed paris/ components/
products, steel pipes and tubes and pipe fittings, iron and steel products, cast iron and steel
and tubular structural.

. manpower placement commensurate with the activities at (i) and {1i) above.
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14.2

v, all such activities as necessary and/or expedient fo apply for, cbtain and maintain in foree,
certifications / licences from various regulaiory or certification authorities in India or
abroad in connection with any of the aforesald activifies.”

It is hereby clarified that the consent of the shareholders of the Amalgamated Company and
shareholders of the Amalgamating Companies to Part B of this Scheme shall be sufficient for the
purposes of effecting the aforesaid amendments in the “Objects Clause” in the Memorandum of
Association of the Amalgamated Company and that no further resolutions, under the applicable
provisions of the Act, shall be required to be separately passed. All actions taken in accordance
with this Clause 14 of Part B of this Scheme shall be deemed to ke in full compliance of Section
13 and other applicable provisions of the Act and miles and regulations issued thereunder and no
further resolutions or actions under any other provisions of the Act orthe rules or regulations issued
thereunder would be required to be separately passed or undertaken by the Amalgamated Company.

15 DISCHARGE OF CONSIPERATION

151

15.2

15.3

15.4

155

Upon Part B of the Scheme coming into effect on the Effective Date, and upon the amalgamation
of the Amalgamating Company No. | into and with the Amalgamated Company, the Board of
Directors (including any committee thereof) of the Amalgamated Company shall determine a
record date, being a date on the filing of the order of the Court sanctioning the Scheme with the
RoC (“Part B Record Date™), for the allotment of the equity shares of the Amalgamated Company
having face value of Rs. 2 each to the shareholders of the Amalgamating Company No. 1 as on the
Part B Record Date, in consideration for the amalgamation of the Amalgamating Company Ne. 1
with and into the Amalgamated Company.

Based on (i} the valuation report issued by Niranjan Kumar, a registered valuer, dated December
29, 2020, appointed by both, the Amalgamating Company No. 1 and the Amalgamated Company;
and (ii) the faimess opinion issued by SBI Capital Markets Limited, an independent SEBI
registered merchant banker on such valuation, dated December 29. 2020, appointed by both, the
Amalgamating Company No. 1 and the Amalgamated Company, the Board of directors have
determined the following share exchange ratio:

“195 (One hundred ninety-five) fully paid up equity shares of face value of Rs. 2 each of the
Amalgamated Company shall be issued and allotted as fully poid up equity shares (o the equity
shareholders of the Amalgamating Company No. 1, for every 100 (One hundred) fully paid wp
equily shares of face value of Rs. 2 each held by them in the Amalgamating Compeany No. 1.

“195 (One hundred ninegy-five) GDS of Amalgamated Company shall be issued for every 100 (One
hundred) GDS held in Amalgamating Company No. 1.”

Any fractional entitlement of shares arising out of the aforesald share exchange process, if any,
will be rounded off to the nearest higher integer.

In the event of any increase in the issued, subscribed or paid up share capital of the Amalgamating
Company No. 1 or the Amalgamated Company or issuance of any instruments convertible into
equity shares or restructuring of its equity share capital including by way of share
splittconsolidation/issue of bonus shares, free distribution of shares or instruments convertible into
equity shares or other simtilar action in relation to share capital of the Amalgamating Company No.
1 or the Amalgamated Company at any time as of the Part B Record Date, except on account of
exercise of the Warrants already issued by the Amalzamated Company, the share exchange ratio
shall be adjusted appropriately to take into account the effect of such issuance or corporate actions
and assuming conversion of any such issued instruments convertible into equity shares.

The new equity shares of the Amalgamated Company issued as per this Clause shall be subject to
the Memerandum and Articles of Association of Amalgamated Company and shall rank pari passu
in all respects, including dividend and veting rights, with the existing equity shares of the
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15.6

15.7

15.8

15.9

15.10

1511

15,12

Amalgamated Company.

The issue and aflotment of new equity shares by Amalgamated Company te the sharcholders of the
Amalgamating Company No. 1 as provided in this Part B of the Scheme is an infegral part thereof
and shall be deemed to have been carried out in full compliance with all the procedures laid down
under Section 62 read with Section 42 of the Act and any other applicable provisions of the Act
and the rules and regulations issued thercunder.

In accordance with the regulatory requirements, all new equity shares required to be issued by the
Amalgamated Company to the shareholders of the Amalgamating Company No. 1 shall be issued
in dematerialized form and shall be credited to the depository account of the equity shareholders
of the Amalgamating Company No. 1 to the extent the details of such depository participant
accounts have been provided tofare available with the Amalgamating Company No. | before the
Part B Record Date.

For the purpose of allotment of equity shares of Amalgamated Company pursuant to the above
sub-Clause 15.2 of Part B of the Scheme, in case any shareholder of the Amalgamating Company
No. 1 on the Part B Record Date holds equity shares in the Amalgamating Company No. 1 in
physical form and/or details of the depository participant account of such sharehclder have not
been provided to the Amalgamating Company No. | befere the Part B Record Date, the
Amalgamated Company shall not issue its equity shares to such sharchelder but shall subject to
Applicable Laws, issue the corresponding number of equity shares in dematerialised form, to a
demat account held by a trustee nominared by the Board of Directors of Amalgamated Company
or into a suspense account opened in the name of the Amalgamated Company with a depository
participant or into an escrow account opened by the Amalgamated Company with a depository, as
determined by the Board of the Amalgamated Company. The equity shares of the Amalgamated
Company so held in a trustee's account or SUSpense account or cscrow account, as the case may be,
shall be transferred to the respective shareholder as per his entitlement once such shareholder
provides details of his / her / its depository participant account to the Amalgamated Company [n
accordance with Applicable Laws, aleng with such documents as maybe required under Applicable
Laws,

In terms of the provisions of the SEBI (Listing Obligations and Disclesure Requirements)
Regulations, 2015, relevant listing agreement, SEBI Circular and other Applicable Laws, if any, in
each case, as amended, new equity shares to be issued by the Amalgamated Company to the
Shareholders of the Amalgamating Company Ne. 1, pursuant to this Scheme, shall be listed on al!
the Stock Exchanges on which the equity shares of the Amalgamated Company are listed as on the
Effective Date. The Amalgamated Company will make necessary application{s) to the designated
stock exchange and other competent authorities, if any, for this purpose and will comply with the
provisions of all Applicable Laws in this regard.

Shares allotted pursuant to this Scheme may remain frozen in the Depositories system till
listing/trading permission is given by the Stock Exchanges.

The Board of Directors {including any committee thereof) of Amalgamating Company No. ! and
the Amalgamated Company shall be empowered to remove such difficulties as may arise in the
course of implementation of this Scheme and registration of new shaveholders in the Amalgamated
Company on account of the difficulties if any in the transitien period.

In addition to the above, subject to the terms of the deposit agreements executed by the
Amalgamating Company Ne. 1 and the Amalgamated Company with their respective Depositories
as mentioned in Clause 5.3 and Clause 5.6 above and Applicable Laws including any applicable
regulations of the LuxSE, helders of the Amalgamating Cempany No. 1 GDSs who continue o
hold the Amalgamating Company No. 1 GDSs as on the Part B Record Date will be issued
Amalgamated Company GDSs in the share exchange ratic in lieu of the Amalgamating Company
No. 1 GDSs held by them as mentioned in Clause 15.2 above. The Amalgamated Company shall,
and shall cause, all other persons, to take all such actions as may be necessary to issue, allot and
list the said Amalgamated Company GDSs issued to the holders of the
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Amalgamating Company No. [ GDSs on the LuxSE in accordance with Applicable Laws and shall
take all such steps and do zll such acts, deeds and things as may be necessary for this purpose.

16 CANCELLATION OF SHARES

6.1

16.2

16.3

16.4

Upon Part B of the Scheme coming into effect on the Effective Date, all the equity shares held by
the Amalgamating Company No. 1 in the share capital of the Amalgamated Company, shall stand
automatically cancelled and extinguished, without any further act or deed. Accordingly, the share
capital of the Amalgamated Company shall stand reduced to the extent of the face value of the
equity shares held by the Amalgamating Company No, 1 and cancelled pursuant to this Clause and
the related balance in the securities premium account, if any, shall also stand cancelled pursuant to
this Clause.

The reduction of the share capital (including the securities premium account, if any} of the
Amalgamated Company as contemplated in this Part B of the Scheme, shall be effected as an
integral part of this Scheme in accordance with the provisions provided under Section 230 and any
other applicable provisions of the Act. The order of the Court sanctioning this Scheme shall also
include approval and confirmation on the reduction of the share capital of the Amalgamated
Company, and shall be deemed to be an order under Section 66 read with Section 32 of the Act, as
applicable, confirming the reduction and no separate application or sanction shall be necessary for
the purposes of such reduction.

The reduction of the share capital, as contemplated above, would not involve either a diminution
of liability in respect of unpaid share capital, if any or payment to any shareholder of any unpaid
share capital.

The Amalgamated Company shall not be required to add the words “and reduced” as a suffix to its
name consequent upon such reduction.

17 DISSOLUTION OF AMALGAMATING COMPANY NO. 1

Upon Part B of this Scheme becoming effective on the Effective Date, Amalgamating Company
No. | shall stand automatically dissolved as an integral pari of this Scheme, without being
liquidated or wound-up and without requiring any further act, instrument or deed from the
Amalgamating Company No. | and/or the Amalgamated Company.

18 ACCOUNTING TREATMENT

Upon Part B of the Scheme becoming effective, with effect from the Appointed Date, the
Amalgsmated Company shall account for the amalgamation in its books of accounts, as per
*Acquisition Method’ in accordance with accounting principles a2s laid down in Ind AS-103
notified under Section 133 of the Act and under the Companies (Indian Accounting Standards)
Rules, 201 5, as may be amended from time to time, such that;

{i)  In line with the recognition principles provided under Indian Accounting Standard 103 on
Business Combinations, the Amalgamated Company shall recognise all assets and liabilities
of the Amalgamating Company No. 1 transferred to and vested in the Amalgamated
Company pursuant to Part B of this Scheme at their respective fair values as on the
Appointed Date. Such assets may also include acguired identifiable intangible assets,
whether previously recorded in the books of accounts of the Amalgamating Company No. 1
or not. Upon Part B of the Scheme coming intc effect, the above recogniticn shall result in
the Amalgamated Company recording all the assets and liabilities of the Amalgamating
Company No. | transferred to and vested in it pursuant to this Scheme.
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(ii) The Amalgamated Company shall record issuance of the new equity shares at fair value and
accordingly credit to its share capital account the aggregate face value of the new equity
shares issued by the Amalgamated Company. The excess of the fair value of the new equity
shares over the face value of new equity shares issued by the Amalgamated Company in
accordance with Clause 15 shall be credited to the securities premium account.

{iii) Inter-company balances between the Amalgamated Company and the Amalgamating
Company No. 1, if any, shall stand cancelled and there shall be no further obligation in that
behalf.

(iv)  Investments held by the Amalgamating Company No. 1 inthe Amalgamated Company shall
stand cancelled pursuant to the amalgamation and the investment value as appearing in the
books of the Amalgamating Company No. | shall be reduced from the equity share capitaf
of the Amalgamated Company to the extent of face value of equity shares of the
Amalgamated Company held by the Amalgamating Company No. 1 and securities premium
account,

(v)  Excess, if any, of fair value of new equity shares issued as per sub-Clause (1i} above over the
fair value of net assets taken over as per sub-Clause (i) above, after giving the effect to sub-
Clause (i) and sub-Clause (iv) above, shal! be recorded as goodwill, In case of deficit, it
shall be credited to capital reserve account,

PART C

DEMERGER OF THE DEMERGED UNDERTAKING AND YESTING OF THE SAME INTO AND

WITH THE RESULTING COMPANY

19 PEMERGER OF THE DEMERGED UNDERTAKING OF THE DEMERGED COMPANY
AND VESTING OF THE SAME WITH THE RESULTING COMPANY

19.1

19.2

Subject to the provisions of Part C and Part G of this Scheme in relation to the modalities of the
demerger of the Demerged Undertaking of the Demerged Company and vesting of the same with
the Resulting Company, upon Part C of this Scheme becoming effective on the Effective Date and
with effect from the Appointed Date, immediately after giving effect to Part B of this Scheme, the
Demerged Underteking together with all its assets, liabilities, rights and obligations, properties,
benefits and interests therein, shall by virtue of this Part C of this Scheme demerge from the
Demerged Company and be, transferred to, and stand vested in, the Resulting Company, and shail
become the assets, liabilities, rights, obligations, business and undertaking of the Resulting
Company, subject to the existing encumbrances thereon in favour of banks and financial
institutions, if any (unless otherwise agreed to by such encumbrance holders), without any further
act, instrument or deed being required from the Demerged Company and/or the Resulting Company
and without any approval or acknowledgement of any third party, in accordance with Sections 238
to 232 of the Act read with Section 2(19AA) of the IT Act and all other applicable provisions of
Applicable Law if any, in accordance with the provisions contained herein,

Without prejudice to the generality of the above, in particular, the Demerged Underiaking shall be
demerged from the Demerged Company and transferred and vested in the Resulting Company. in
the manner described in the sub-paragraphs below, subject to the existing encwnbrances in favour
of banks and financial institutions, if any (unless otherwise agreed to by such encumbrznce
holders): -

) Upon Part C of this Scheme becoming effective on the Effective Date and with effect
from the Appointed Date, immediately after giving effect to Part B of this Scheme,
all the assers (including investments) forming part of the Demerged Undertaking,

J—
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(i}

(iii)

that are movable in nature or incorporeal or intangible in nature or are otherwise
capable of transfer by physical or constructive delivery and/or by cndorsement and
delivery or by transfer or by delivery instruetions in relation to dematerialized shares
or by vesting and recordal pursuant to the Scheme, including plant, machinery and
equipment, shall stand transferred to and vested in and/er be deemed to be transferred
to and vested in the Resulting Company and shall become the property and an infegral
part of the Resulting Company, without any further act, instrument or deed required
by either of the Demerged Company and/or the Resulting Company and without any
approval or acknowledgement of any third party. The transfer and vesting of the
movable assets forming part of the Demerged Undertaking, pursuant to this sub-clause
shall be deemed to have occurred by physical or constructive delivery or by
endorsement and delivery or by delivery instructions in relation to dematerialized
shares or by vesting and recordal, pursvant to this Part C of this Scheme, as appropriate
to the property being transferred and vested and the title to such property shall be
deemed to have been transferred and vested accordingly.

Upon Part C of this Scheme becoming effective on the Effective Date and with effect
from the Appointed Date, immediately after giving effect to Part B of this Scheme, all
other movable properties {(except those specified elsewhere in this Clause) forming
part of the Demerged Undertaking, including cash and cash equivalents, sundry debts
and receivables {including inter-unit receivables, if any, between the undertaking of
the Demerged Company engaged in the Non-Mobility Business and the undestaking
of the Demerged Company engaged in the Mobility Business), outstanding loans and
advances, if any, recoverable in cash or in kind or for value to be received, actionable
claims, bank balances and deposits, if any, with any person or body including without
limitation any government, semi-government, local and other authorities and bodies,
customers and other persons shall, without any further act, instrument or deed required
by either of the Demerged Company or the Resulting Company and without any
approval or acknowledgement of any third party, become vested in, and shall become
the property of, the Resulting Company.

Upon Part C of this Scheme becoming effective on the Effective Date and with effect
from the Appointed Date, immediately after giving effect to Part B of this Scheme, all
immovable properties forming part of the Demerged Undertaking, including without
limitation, all land together with all buildings and structures standing thereon and al}
rights and interests therein at Rohad, whether freehold or leasehold or otherwise and
all documents of title, rights and easements in relation thereto, shall stand transferred
and be vested in and/or be deemed to have been transferred vested in the Resulting
Company and shall become the property and an integral part of the Resulting
Company, without any further act, instrument or deed being requived from the
Demerged Company and/or the Resuiting Company and without any approval or
acknowledgement of any third party. Upon Part C of the Scheme becoming effective
on the Effective Date, the Resulting Company shall be entitled to exercise all rights
and privileges attached to the aforesaid immovable properties and shall be liable to
pay all rent, charges and taxes and fulfil all obligations in relation to or applicable to
swch immovable properties, The Resulting Company shall be entitled to seek
mutation/substitution of title in its name in such immovable properties, for the
purposes of information and record and such mutation / substitution of the title to and
interest in such immovable properties shall be made and duly recorded in the name of
the Resulting Company, by the appropriate authorities pursuant to the sanction of the
Scheme by the Court and Part C of the Scheme becoming effective on the Effective
Date, in accordance with the terms hereof. However, it is hereby clarified that the
absence of any such mutation/substitution shall not adversely affect the rights. title or
interest of the Resulting Company in such immovable properties which shall be
deemed to have been transferred to the Resulting Company automatically upon the
Pat C of the Scheme becoming effective on the Effective Date. The
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Demerged Company shall take all steps as may be necessary to ensure that lawful and
peaceful possession, right, title, interest of such immovable properties of the
Demerged Undertaking is given to the Resulting Company in accordance with the
terms hereof.

Upon Part C of this Scheme becoming effective on the Effective Date and with effect
from the Appointed Date, immediately after giving effect to Part B of this Scheme, al!
debts, liabilities, contingent liabilities, duties and obligations, secured or unsecured,
forming part of the Demerged Undertaking (including inter-unit payables, if any,
between the undertaking of the Demerged Company engaged in the Non-Mobility
Business and the undertaking of the Demerged Company engaged in the Mobility
Business), whether provided for or not in the books of accounts of the Demerged
Company or disclosed in the balance sheet of the Demerged Company, including
general and multipurpose borrowings, if any, dealt with in accordance with Section
2{19AA) of the IT Act, shall become and be deemed to be, the debts, liabilities,
cantingent liabilities, duties and obligations of the Resulting Company, without any
further act, instrument or deed being required from the Demerged Company and/or the
Resulting Company and without any approval or acknowledgement of any third party.
The Resulting Company undertakes to meet, discharge and satisfy the same in terms
of their respective terms and conditions, if any. It is hereby clarified that it shall not be
necessary to obtain the consent of any third party or other person, who is a party to any
contract or arrangement by virtue of which such debts, liabilities, duties and
abligations have arisen in order to give effect to the provisions of this sub-clause.
However, the Demerged Company and the Resulting Company shall, if required, file
appropriate forms with the RoC accompanied by the sanction order of the Court or a
certified copy thereof and execute necessary deeds or documents in relation to creation
/ satisfaction / modification of charges to the satisfaction of the lenders, in relation to
the assets being transferred to the Resulting Company as part of the Demerged
Undertaking and/or in relation to the assets remaining in the Demerged Company afier
the demerger and vesting of the Demerged Undertaking in the Resulting Company
pursuant to Part C of this Scheme becoming effective in accordance with the terms
hereof. The Resulting Company shall be entitled to take the benefit of all duties and
charges already paid by the Demerged Company for the creation/modification of any
such security interest. Where any of the loans, liabilities and obligations attributed to
the Demerged Undertaking have been discharged by the Demerged Company after the
Appointed Date but before the Effective Date, such discharge shall be deemed to have
been done by the Demerged Company on behalf of the Resulting Company.

Upon Part C of this Scheme coming into effect on the Effective Date and with effect
from the Appointed Date immediately after giving effect to Part B of this Scheme, all
incorporeal or intangible property of or in relation to the Demerged Undertaking shall
stand transferred to and vested in the Resulting Company, and shall become the
property and an integral part of the Resulting Company without any further act,
instrument or deed required by either the Demerged Company and/or the Resulting
Company and withaut any approval or acknowledgement of any third party.

Upon Part C of this Scheme coming into effect on the Effzctive Date and with effect
from the Appointed Date, immediately after giving effect to Part B of this Scheme, all
letters of intent, memoranda of understanding, memoranda of agresments, tenders,
bids, letters of award, expressions of interest, experience and/or performance
statements, contracts, deeds, bonds, agreements, guarantees and indemnities, schemes,
arrangements, undertakings and other instruments of every nature and description
including without limitation, those relating to tenancies, privileges, powers and
facilities of every kind and description pertaining to the Demerged Undertaking, to
which the Demerged Company is a party or to the benefit of which
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the Demerged Company may be eligible or under which the Demerged Company is an
obligor (except to the extent provided in this Clause) and which are subsisting or
having effect immediately prior to Part C of the Scheme coming into effect on the
Effective Date, shall be and shall remain in full force and effect against or in favour of
the Resulting Company and may be enforced by or against it as fully and cffectually
as if, instead of the Demerged Company, the Resulting Company had been a party or
beneficiary or obligee or obligor thereto, without any further act, instrument or deed
being required from the Demerged Company and/or the Resulting Company and
without any approval or acknowledgement of any third party.

Upon Part C of the Scheme coming into effect on the Effective Date and with effect
from the Appointed Date, immediately afier giving effect to Part B of this Scheme, all
statutory or regulatory licenses and permits, grants, allotments, recommendations, no-
objection certificates, permissions, registrations, approvals, certificates, consents,
quotas, exemptions, clearances (including envirenmental approvals and consents),
tenancies, privileges, powers, offtces, facilities, entitlements or rights (including
licenses issued by the DGFT under EPCG Scheme, Advance Authorization Scheme,
Focused Products Scheme, Focused Marketing Scheme, Duty Drawback Scheme and
other schemes or approvals of a like nature issued by the DGFT)
granted/available/renewed/applied for, to or by the Demerged Company in relation to
the Demerged Undertaking shall stand transferred to and vested in the Resulting
Company, without any further act, instrument or deed being required by the Demerged
Company andfor the Resulting Company and without any approval or
acknowledgement of any third party. Upon Part C of the Scheme coming into effect
on the Effective Date, the Resulting Company shall be entitled to all the benefits
thereof and shall be liable for all the obligations thereunder. In relation to the same,
any procedural requirements required to be fulfilled solely by Demerged Company
(and not by any of their successors), shall be fulfilled by the Resulting Company as if
itis the duly constituted attorney of the Demerged Company. It is hereby clarified that
if the consent or approval (by whatever name called) of any third party or authority is
required to give effect to the provisions of this Clause, the said third party or authority
shall duly record or provide such ccnsent or approval and shall make the necessary
substitution/endorsement in the name of the Resulling Company pursuant (o the
sanction of this Scheme by the Court, and upon Part C of this Scheme becoming
effective in accordance with the terms hereof. For this purpose, the Resulting Company
may file appropriate applications/documents with relevant authorities concerned for
information and record purposes. However, it is hereby clarified that the absence of
any such substitution/endorsement shall not adversely affect the rights, benefits or
interest of the Resulting Company which shall be deemed to have been wansferred o
the Resulting Company automatically upon the Part C of the Scheme becoming
effective on the Effective Date.

Upon Part C of the Scheme coming into effect on the Effective Date and with effect
from the Appointed Date, immediately after giving effect to Part B of this Scheme, all
workmen and employees forming part of the Demerged Undertaking, who are on the
payrolls of the Demerged Company and all other personnel employed by the
Demerged Company who form part of the Demerged Undertaking shall become
employed by the Resulting Company with effect from the Effective Date, on such
terms and conditions as are no less favourable than those on which they were engaged
with the Demerged Company immediately prior to the Effective Date, without any
interruption of service as a result of this demerger and transfer. With regard to
pravident fund, gratuity fund, superannuation fund and any contributions required to
be made in relation to employees under any statute or regulation, leave encashment
and any other special scheme or benefits created or existing for the benefit of the
personnel employed by the Demerged Company immediately prior to Part C of the
Scheme coming info effect on the Effective Date and transferred to the
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Resulting Company, the Resulting Company shall stand substituted for the Demerger
Company for all intents and purpeses whatsoever, upon Part C of this Scheme
becoming effective on the Effective Date, including with regard to the obligation to
make contributions to the said funds in accordance with the provisions of such schemes
or funds inthe respective trust deeds or other documents and/or in accordance with the
provisions of Applicable Laws or otherwise. All existing contributions made to such
schemes and funds and all benefits accrued thereto shall also stand fransferred in the
name of the Resulting Company and all such benefits and schemes shail be continued
by the Resulting Company for the benefit of such personnel employed by the
Demerged Company in relation to the Demerged Undertaking and transferred to the
Resulting Company, on the same terms and conditions. Further, it is the aim and intent
of the Scheme that all the rights, duties, powers and obligations of the Demerger
Company in relation to such schemes or funds in relation to the employees and
workmen forming part of the Demerged Undertaking shall become those of the
Resulting Company. It is clarified that the services of all personnel employed by
Demerged Company in the Demerged Undertaking, who are entitled to the benefits
under such schemes and funds, will be treated as having been continuous and
uninterrupted for the purpose of the aforesaid schemes or funds.

Upon Fart C of the Scheme coming into effect onthe Effective Date immediately after
giving effect to Part B of this Scheme, the Resulting Company undertakes to continue
to abide by any agreement(s)settlement(s} entered into with any labour
unions/employees of the Pemerged Undertaking by the Demerged Company. The
Resulting Company agrees that for the purpose of payment of any future retrenchiment
compensation, gratuity and other terminal benefits, the past services of such employees
of the Demerged Undertaking, if any, with the Demerged Company, as the case may
be, shall also be taken into account, and agrees and undertakes to pay the same as and
when payable. Further, upon Part C of the Scheme coming into effect on the Effective
Date, any prosecution or disciplinary action initiated, pending or contemplated against
and any penalty imposed in this regard on any employee of the Demerged Undertaking
by the Demerged Company shall be continued or shail continue to operate against the
relevant employee and shall be enforced effectively by the Resulting Company.

Upon Part C of the Scheme coming into effect on the Effective Date and with effect
from the Appointed Date, immediately after giving effect to Part B of this Scheme, all
rights, entitlements, licenses, applications and registrations relating to trademarks,
service marks, copyrights, domain names, brand name, logos, patents and other
intellectual property rights of every kind and description, including without
limitations, all rights whether registered, unregistered or pending registration, and the
goodwill arising therefrom, if any, to which the Demerged Company is a party or to
the benefit of which the Demerged Company may be eligible or entitled, and in each
case which form part of the Demerged Undertaking, shall stand transferred to and
vested inthe Resulting Company, and shall become the rights, entitlement or property
of the Resulting Company and shall be enforceabie by or against the Resulting
Company, as fully and effectually as if, instead of the Demerged Company, the
Resulting Company had been a party or beneficiary or obligee thereto or the holder or
owner thereof, without any further act, instrument or deed required by either of the
Demerged Company or the Resulting Company and without any approval or
acknowledgement of any third party.

Upon Part C of the Scheme coming into effect on the Effective Date and with effect
from the Appointed Date, immediately after giving effect to Part B of this Scheme, the
Resulting Company shall be entitled to the benefit of all insurance policies (if any}
which have been issued in respect of Demerged Undertaking and /or any of its
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assets or employees and the name of the Resulting Company shall stand substituted as
the “Insured” in all such policies as if the Resulting Company was originally a party
thereto without any further act, instrument or deed required by either of the Demerged
Company or the Resulting Company and without any approval or acknowledgement
of any third party. Further, the Resulting Company shall be entitled to the benefit of
all claims filed, prosecuted, proposed to befiled, pendingand/oradjudicated in relation
to all insurance policies issued in respect of Demerged Undertaking and/or any of its
assets or employees,

Upon Part C of the Scheme coming into effect on the Effective Date and with effect
from the Appointed Date, immediately after giving effect to Part B of this Scheme, all
taxes and duties of whatsoever description (including but not limited to all carry
forward tax losses comprising of unabsorbed depreciation, advance tax payments,
TDS, TCS, MAT, securities transaction tax, taxes withheld/paid in a foreign country,
customs duty, entry tax, value added tax, GST, sales tax, service tax eic.) payable by
or refundable to the Demerged Company in relation to the Demerged Undertaking,
including all or any refunds or claims in relation thereto (including unutilized input
credits of the Demerged Underiaking) shall be treated as the tax liability or
refunds/claims, as the case may be, of the Resulting Company, and any tax incentives,
advantages, privileges, exemptions, credits, holidays, remissions, reductions etc., as
would have been available to the Demerged Company in relation to the Demerged
Undertaking, shall pursuant to this Scheme becoming effective, be available to the
Resulting Company without any further act, instrument or deed required by either of
the Demerged Company or the Resulting Company and without any approval or
acknowledgement of any third party but in the manner more particularly set out herein
below. Upon Part C of the Scheme coming into effect on the Effective Date and with
effect from the Appointed Date, immediately after giving effect to Part B of the
Scheme, all existing and future incentives, un-availed credits and exemptions, benefit
of carried forward losses and other statutory benefits, including in respect of income
tax (including MAT), excise (including Modvat/ Cenvat), customs, value added tax,
sales tax, service tax to which the Demerged Company is entitled in relation to the
Demerged Undertaking shall be available to and shall stand transferred and vested in
the Resulting Company without any further act, instrument or deed required by either
the Resulting Company or the Demerged Company and without any approval or
acknowledgement of any third party. Upon Part C of the Scheme coming into effect
on the Effective Date and with effect from the Appointed Date, immediately after
giving effect to Part B of the Scheme, any tax deducted at source deducted by or on
behalf of the Demerged Company until the Effective Date shall be deemed 1o have
been deducted on behalf of the Resulting Company to the extent of the income
attributable to the Demerged Undertaking during such period.

Upon Part C of the Scheme coming into effect on the Effective Date and with effect
from the Appointed Date, immediately after giving effect to Part B of this Scheme, the
Resulting Company shall be entitled to claim the benefit of any and all corporate
approvals and limits as may have already been taken by the Demerged Company in
relation to the Demerged Undertaking, including without limitation, the approvals and
limits under Sections 62, 179, 180, 185, 186, 188 etc., of the Act, until the time the
same are duly modified by the Resulting Company.

Upon Part C of the Scheme coming into effect on the Effective Date and with effect
from the Appointed Date, immediately after giving effect to Part B of this Scheme, all
other estates, assets, rights, title, interests and authorities accrued to and/or acquired
by the Demerged Undertaking or by the Demerged Company in relation to the
Demerged Undertaking shall be deemed to have been accrued to and/or acquired for
and on behalf of the Resulting Company and shall, upon Part C of this Scheme
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coming into effect, pursuant to the provisions of the Act, without any further act,
instrument or deed be and stand transferred to or vested in and/or be deemed to have
been transferred to or vested in the Resulting Company to that extent and shall become
the estates, assets, right, title, interests and authorities of the Resulting Company.

{xv)  Upon Part C of the Scheme coming into effect on the Effective Date immediately after
giving cffect to Part B of this Scheme, all books, record files, papers, computer
programs, engineering and process information, manuals, data, production
methodologics, production plans, designs, catalogues, quotations, websites, cloud
storage, sales and advertising material, marketing strategies, list of present and former
customers, customer credit information, customer pricing information, and other
records whether in physical form or electrenic form ar in any other form in connection
with or relating to the Demerged Company pertaining to the Demerged Undertaking
shall be deemed to have been transferred to or acquired for and on behalf of the
Resulting Company and shall, upon Part C of this Scheme coming into effect
immediately after giving effect to Part B of this Scheme, without any further act,
instrument or deed be and stand transferred to or vested in and/or be deemed to have
been transferred to or vested in the Resulting Company.

(xvi) Upon Part C of the Scheme coming into effect on the Effective Date and with effect
from the Appointed Date, immediately after giving effect to Part B of this Scheme, the
Resulting Company shall bear the burden and the benefits of any legal, tax, quasi-
judicial, administrative, regulatory or cther proceedings initiated by or against the
Demerged Company in relation to the Demerged Undertaking. If any suit, appeal or
other proceeding of whatsoever nature by or against the Demerged Company, in
relation to the Demerged Undertaking, shall be pending as on the Effective Date, the
same shall not abate, be discontinued or in any way be prejudicially affected by reason
of the demerger of such Demerged Undertaking and transfer and vesting of the same
in the Resulting Company or of anything contained in Part C of this Scheme bui the
proceedings may be continued, prosecuted and enforced by or against the Resulting
Compeny in the same manner and to the same extent as it would or might have been
continued, prosecuted and enforced by or against the Demerged Company in relation
to the Demerged Undertaking as if Part C of this Scheme had not been made effective.
Upon Part C of the Scheme becoming effective immediately after giving effect to Part
B of this Scheme, the Resulting Company undertakes to have such legal or other
proceedings initiated by ot against the Demerged Company in relation to the
Demerged Undertaking transferred in its name and to have the same continued,
prosecuted and enforced by or against the Resulting Company to the exclusion of the
Demerged Company. The Resulting Company also undertakes to handle all fegal or
other proceedings which may be initiated against the Demerged Company in relation
to the Demerged Undertaking, after the Effective Date in its own name and account
and further undertakes to pay all amounts including interest, penalties, damages elc.,
pursuant to such legal/ other proceedings.

Upen Part C of the Scheme coming into effect on the Effective Date with effect from the Appointed
Date, immediately after giving effect tc Part B of this Scheme, the Resulting Company shall be
entitled to the benefit of the past experience, accreditation, and/or performance of the Demerged
Undertaking for all purposes without any further act, instrument or deed required by either of the
Demerged Company or the Resulting Company and without any approval or acknowledgement
being required from any third party. If any instrument or deed or document is required or deemed
necessary or expedient to give effect to the provisions of this Clause by the Demerged Company,
the Resulting Company shall, under the provisions of Part C of the Scheme, be deetmed to be duly
authorized to execute all such writings on behalf of the Demerged Company and to carry out or
perform all such formalities ar compliances referred o
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above on behalf of the Demerged Cempany.

20 CONDUCT OF AFFAIRS UNTIL THE EFFECTIVE DATE

20.}

20.2

203

In the event Part C becomes effective and with effect from the Appointed Date, immediately after
giving effect to Part B of this Scheme, and up to and including the Effective Date:

Q)] the Demerged Company shall be deemed to have carried on the business activities of the
Demerged Undertaking and stand possessed of the properties and assets of the Demerged
Undertaking, for, on behalf of and in trust for, the Resulting Company; and

(i) all profits or income acceruing o or received by the Demerged Company in relation to the
Demerged Undertaking and all taxes paid thereon (including but not limited to advance
tax, TDS, TCS, MAT, fringe benefit tax, sceuritics transaction tax, taxes withheld/paid in
a foreign country, customs duty, entry tax, value added tax, GST, sales tax, setvice tax
ete.} or losses arising in or incurred by the Demerged Company inrelation to the Demerged
Undertaking shall, for all purposes, be treated as and deemed to be the profits, income,
taxes or losses, as the case may be, of the Resulting Company.

Subject to the provisions of Clause 20.1 hereinabove, in the event any asset, contract, document,
liability or property or the rights, interest, obligations and benefits thereof or thereunder (including
without limitation, shipping documents, bills of entry, foreign inward remittance certificates and
bank realization certificates), which is a part of the Demerged Undertaking does not get
automatically transferred to the Resulting Company upon Part C of the Scheme coming into effect
on the Effective Date immediately after giving effect to Part B of this Scheme, the Demerged
Company shall take all necessary steps and execute all necessary documents, 1o ensure the transfer
of such asset, contract, document, liability and property or the rights, interest, obligations and
benefits thereof and thereunder to the Resulting Company forthwith after the Effective Date
without any further consideration and until the transfer of any such asset, the Resulting Company
will have the right to use the same without payment of any additional consideration. It is clarified
that even after Part C of the Scheme comes into effect on the Effective Date, the Demerged
Company shall, with the written consent of the Resulting Company, be entitled to realize or pay
all monies and to complete, enforce or discharge all pending contracts, arrangements or obligations
in relation ta the Demerged Undertaking in trust and at the sole cost and expense of the Resulting
Company in so far as may be necessary until all rights and obligations of the Demerged Company
in respeet of such pending contracts, arcangements or obligations stand fully devolved to and in
favour of the Resulting Company.

The Resulting Comparty shall also be entitled, pending the sanction of this Scheme, o apply 1o the
central government, state government, and all other agencies, departments, statutory authorities
and Governmental Authorities concerned, wherever necessary, for such consents, approvals and
sanctions which the Resulting Company may require including the registration, approvals,
exemptions, reliefs, etc., as may be required/granted under any Applicable Law for the time being
in foree for carrying on the business of the Demerged Undertaking.

21 TREATMENT OF TAXES

21.1

Upon this Scheme becoming effective on the Effective Date and with effect from the Appointed
Date, immediately after coming into effect of Part B of this Scheme, all taxes and duties payable
by the Demerged Company {including under the 1T Act, Customs Act, 1962, Central Excise Act,
1944, Integrated Goods and Services Tax Act, 2017 (FIGST"), Central Gooeds and Services Tax
Act, 2017 (*CGST’), Haryana Goods and Services Tax Act, 2017 and any other state Goods and
Services Tax Act, 2017 (*SGST"), the Goods and Services Tax {Compensation to States) Act. 2017
and all other Applicable Laws), accruing and/or relating to, the Demerged Undenaking, for any
peried falling on or after the Appointed Date, including all advance tax payments, TDS, TCS,
MAT and all refunds and claims in relation thereto shall, for all purposes , be treated a5
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21.4

215

21.6

217

advance tax payments, TDS, TCS, MAT or refunds and claims, as the case may be, of the Resulting
Company.

Upon this Scheme becoming effective on the Effective Date, and with effect from the Appointed
Date, immediately after coming into effect of Part B of this Scheme, all unavailed credits and
exemptions, benefit of carried forward losses and other statutory benefits, including in respeet of
ncome tax (including TDS, TCS, advence tax, MAT credit etc.), CENVAT, customs, IGST,
CGST, SGST etc. refating to the Demerged Undertaking to which Demerged Company is entitled
/ obligated te, shall be avaitable to and vest in the Resulting Company, without any further act,
deed or instrument.

Upon this Scheme becoming effective on the Effective Date, and with effect from the Appointed
Date, immediately after coming into effect of Part B of this Scheme, Demerged Company and the
Resulting Company shall be permitted to rcvise and file their respective income tax returns,
withholding tax returns, including TDS certificates, TDS returns, GST returns and other (ax returns
for the period commencing on and from the Appeinted Date to give effect to the demerged and
transfer of the Demerged Undertaking from the Demerged Company to the Resulting Company
and any matters connected therewith, and to claim all refunds, credits, etc., pertaining to the
Demerged Undertaking, pursuant to the provisions of this Scheme without any further act, deed or
instrument or consent or approval of any third party.

The Board of Directors of the Demerged Company shall be empowered to determine if any specific
tax liability or any tax procecding relates to the Demerged Undertaking and therefore is required
to be transferred to the Resulting Company.

Upon Part C of the Scheme becoming effective on the Effective Date and with effect from the
Appointed Date, immediately after coming into effect of Part B of this Scheme, any TDS deposited,
TDS certificates issued or TDS returns filed by the Demerged Company relating to the Demerged
Undertaking shall continue to hold good as if such TDS amounts were deposited, TDS certificates
were issued, and TDS returns were filed by the Resulting Company.

All the expenses incurred by Demerged Company and the Resulting Company in relation to Part
C of the Scheme, including stamp duty expenses, if any, shall be allowed as deduction to Demerged
Company and the Resulting Company in accordance with the Section 35D13 of the IT Act over a
period of five (5) years beginning with the previous year in which Part C of the Scheme becomes
effective.

Upon Part C of the Scheme becoming cffective on the Effective Date and with cifect from the
Appointed Date, immediately after coming into effect of Part B of this Scheme, any refund under
the tax laws due to Demerged Company pertaining to the Demerged Undertaking consequent (o
the assessments made on Demerged Company and for which no credit is taken in the accounts of
the Demerged Company as on the date immediately preceding the Appointed Date shall belong to
and be received by the Resulting Company. The relevant Government Authorities shall be bound
to transfer to the account of and give credit for the same to, the Resulting Company upon this Parl
C of the Scheme becoming effective upon relevant proof and documents being provided to the said
Governmental Authorities.

22 CONDUCT OF AFFAIRS AFTER THE EFFECTIVE DATE

22.1

The Resulting Company, shall, at any time after Pait C of this Scheme becomes effective on the
Effective Date immediately after giving effect to Part B of this Scheme, in accordance with the
provisions hereof, if so required under any law, contract or otherwise, be entitled to do and take all
such actions as may be required to give full cffect to the provisions of this Part C and for this
purpose the Resulting Company shall, under the provisions hereal, be desmed to be authorised on
behalf of the Demerged Company, Without prejudice to the generality of the above, the Resulting
Company shall be, with respect to the Demerged Undertaking, entitled and deemed to be authorised
toz-
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(i) execute appropriate deeds of confirmation or other writings or arrangements with any
party to any contract or arrangement {including without limitation any bank guarantee,
performance guarantee, fixed deposit, letters of credit, bill of entry etc.) in relation to
the Demerged Undertaking, which the Demerged Company have been a party or to the
benefit of which the Demerged Company may have been entitled, and to make any
filings with the regulatory authorities, in order to give formal effect to the provisions of
Part C of the Scheme; and

(ii) do all such acts or things as may be necessary to effectually transfer/obtain in favour of
the Resuliing Company the approvals, consents, bids, awards, tenders, exemptions,
registrations, no-objection certificates, permits, quotas, rights, entitlements, licenses
and certificates etc. which were held or enjoyed by the Demerged Company in relation
the Demerged Undertaking including without limitation, execute all necessary or
desirable writings and confirmations on behalf of the Demerged Company and to carry
out and perform all such acts, formalities and compliances as may be required in this
regard.

The provisions of this Clause shall operate notwithstanding anything to the contrary contained in
any deed or writing or certificate or license or the terms of sanction or issue or any security, all of
which instruments and documents shall stand modified and/or superseded by the foregoing
provisions.

This Scheme has been drawn up to comply with the conditions relating to “Demerger” as specified
under Section 2(19AA) of the IT Act. If any terms or provisions of this Scheme are found to be or
interpreted to be inconsistent with the said provision at a later date whether as a result of a new
enactment or any amendment to any existing enactment or the coming into force of any provision
of the IT Act or any other law or any judicial or executive interpretation or for any other reason
whatsoever, the aforesaid provision shall prevail and this Scheme (including any parts hereof) may
be modified to comply with such laws or may be withdrawn at the discretion of the Board of
Directors of the Demerged Company and the Resulting Company. Such modification/withdrawal
will however not affect other Parts of the Scheme which have not been so modified or withdrawn.

23 SAVING OF CONCLUDED TRANSACTIONS

The transfer of properties and liabilities to, and the continuance of proceedings by or against,
Resulting Company as envisaged in this Part C shall not affect any transaction or proceedings
already concluded by the Demerged Company in relation to the Demerged Undestaking on or
before the Appointed Date and after the Appointed Date and until the Effective Date, and to such
end and intent the Resulting Company accepts and adopts all acts, deeds and things done and
executed by Demerged Company in respect thereto as done and executed on behalf of itself.

24 DISCHARGE OF CONSIDERATION

24.1

Upon Part C of the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, immediately after giving effect to Part B of this Scheme, in consideration for the
demerger of the Demerged {ndertaking from the Demerged Company and vesting into and with
the Resulting Company, the Board of Directors (including any committee thereof) of the Resulting
Company shall determine a record date, being a date on the filing of the order of the Court
sanctioning the Scheme with the RoC (“Part C Record Date™), for the aliotment of the equity
shares of the Resulting Company having face value of Rs. 10 (Rupees Ten) each to the shareholders
of the Demerged Company as on the Part C Record Date whose names appear in the Register of
Members {or records of the registrar and transfer agent} of the Demerged Company. To the extent
the Amalgamating Company No . 1 was a shareholder of the Demerged Company
immediately before the Effective Date, upon Part B of this Scheme coming into effect on the
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243

24.4

245

246

247

24.8

Effective Date with effect from the Appointed Date but before giving effect to this Part C of the
Scheme, it shall be deemed that pursuant to the amalgamation of the Amalgamating Company No.
1 with the Amalgamated Company, the Amalgamated Company’s name has been substituted in
place of the Amalgamating Company No. 1 in the Register of Members (or records of the registrar
and transfer agent) of the Demerged Company as on the Part C Record Date. Accordingly, the
Resulting Company shall issue to the Amalgamated Company, the equity shares of the Resulting
Company which the Amalgamating Company No. 1 would have been entitled to receive on account
of its shareholding in Demerged Company immediately before the Effective Date.

Based on the valuation report issued by Niranjan Kumar, a registered valuer, dated December 29,
2020, appointed by both the Demerged Company and the Resulting Company, the respective Board
of Directors of the Demerged Company and the Resulting Company have determined the following
share exchange ratio:

1 (Onelfully paid up equity shares of face value of Rs. 10 each of the Resulting Company shall be
issued and allotted as fully paid up equity shares to the equily shareholders of the Demerged
Company, for every 1 {One) fully paid up equity shaves of face value of Rs. 10 each held by them
in Demerged Company.”

Any fractional entitlement of shares arising out of the aforesaid share exchange ratio, if any, will
be rounded off to the nearest higher integer.

In the event of any increase in the issued, subscribed or paid up share capital of the Demerged
Company or the Resulting Company or issuance of any instruments convertible into equity shares
or restructuring of its equity share capital including by way of share split/consolidation/issue of
bonus shares, free distribution of shares or instruments convertible into equity shares or other
similar actions in relation to share capital of the Demerged Company or the Resulting Company at
any time before the Part C Record Date, the share exchange ratio shall be adjusted appropriately
to take into account the effect of such issuance or corporate actions and assuming conversion of
any such issued instruments convertible into equity shares.

The new equity shares of the Resulting Company issued as per this Clause shall be subject to the
Memorandum and Articles of Association of Resulting Company and shall rank pari passu in all
respects, including dividend and voting rights, with the existing equity shares of the Resulting
Company.

On the approval of Part C of the Scheme by the members of the Resulting Company pursuant to
Sections 230 to 232 of the Act, it shall be deemed that the members of the Resulting Company
have also accorded their consent under Sections 42 and 62 of the Act and the applicable rules and
regulations issued thereunder for the aforesaid issuance of equity shares of the Resulting Company,
to the shareholders of the Demerged Company, and all actions taken in accordance with this Clause
of this Scheme shall b2 deemed to be in full compliance of Sections 42 and 62 of the Act and other
applicable provisions of the Act and no further resolution or actions under Sections 42 and 62 of
the Act or the rules and regulations issued thereunder, including, infer alia, issuance of a letter of
offer by the Resulting Company shall be required to be passed or undertaken.

In accordance with the regulatory requirements, all new equity shares required to be issued by the
Resulting Company to the sharcholders of the Demerged Company shall be issued in
dematerialized form and shall be credited to the depository account of the equity shareholders of
the Demerged Company to the extent the details of such depository participant accounts have been
provided to/are available with the Demerged Company as of the Part C Record Date.

For the purpose of allotment of equity shares of Resuiting Company pursuant to the above Clause
24.2 of Part C of the Scheme, in case any shareholder of the Demerged Company on the Part C
Record Date holds equity shares in the Demerged Company in physical form and/or details of the
depository ‘participant account of such shareholder have not been provided to the Demerged
Company as of the Part C Record Date, the Resulting Company shall not issue its equity shares
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to such shareholder but shall subject to Applicable Laws, issue the corresponding number of equity
shares in dematerialised form, to a demat account held by a trustee nominated by the Board of
Directors of the Resulting Company or into a suspense account opened in the name of the Resulting
Company with a depository participant or into an escrow account opened by the Resulting
Company with a depository, as determined by the Board of Directors of the Resulting Compary.
The equity shares of the Resulting Company so held in a trustee's account or suspense account or
escrow account, as the case may be, shall be transferred to the respective shareholder as per his
entitlement once such shareholder provides details of his / her / its depository participant account
to the Resulting Company in accordance with Applicable Laws, along with such documents as
maybe required under Applicable Laws.

25 REDUCTION IN SHARE CAPITAL OF THE RESULTING COMPANY

23:1

252

253

Upon Part C of this Scheme becoming effective on the Effective Date immediately after coming
into effect of Part B of this Scheme, as an integral part of this Scheme and immediately after
issuance of the equity shares of the Resulting Company having face value of Rs. 10 (Rupees Ten)
each to the shareholders of the Demerged Company in accordance with Clause 24 above, the equity
shares of the Resulting Company held by the Demerged Company, comprising of 100% of the total
issued and paid-up equity share capital of the Resulting Company as on the Part C Record Date,
shall stand cancelled without any further act or deed on the part of the Resulting Company or the
Demerged Company. The reduction in the share capital of the Resulting Company shall be in
accordance with Section 66 of the Act and/or any other applicable provisions of the Act without
any further act or deed on the part of the Resulting Company and without any approval or
acknowledgment of any third party. The order of the Court sanctioning the Scheme shall be deemed
to also be the order passed by the Court under Section 66 of the Act, for the purpose of confirming
such reduction. The aforesaid reduction would not involve either a diminution of liability in respect
of the unpaid share capital or payment of paid-up share capital and the provisions of Scction
66(1)(a) ofthe Act shall not be applicable. Notwithstanding the reduction in the equity share capital
of the Resulting Company, the Resulting Company shall not be required to add “And Reduced” as
suffix to its name.

Itis expressly clarified that for the purposes of this Clause 25 of Part C of the Schesue, the consent
of the shareholders and the creditors of the Resulting Company to the Scheme shall be deemed to
be sufficient for the purposes of effecting the above reorganization in the share capital of the
Resulting Company resulting in a reduction in the equity share capital of the Resulting Company,
and no further resolution or action under Section 66 of the Act and/or any other applicable
provisions of the Act would be required to be separately passed or taken.

Such reduction in the share capital of the Resulting Company as contemplated in this Clause 25 of
Part C ofthe Scheme shall be conditional upon Part B and Pari C of this Scheme becoming effective
on the Effective Date, If this Scheme is, for any reason whatsoever, not sanctioned by the Court,
such reduction of share capital as set cut in this Clause 25 of Part C of the Scheme shall not become
effective and shall be deemed to be redundant.
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26.1

26.2

263

264

27

INCREASE IN THE AUTHORISED SHARE CAPITAL OF THE RESULTING
COMPANY

Upon Part C of this Scheme coming into effect on the Effective Date, immediately after giving
effect to Part B of this Scheme the authorized share capital of Resulting Company of Rs.50,00,000
(Rupees Fifty Lakhs) divided into 5,00,000 (Five Lakhs) equity shares having face value of Rs. 10
(Rupees Ten) each, in terms of Clause V of its Memorandum of Association shall stand enhanced
to Rs. 30,50,00,000 (Rupees Thirty crores fifty lakhs) divided into 3,05,00,000 (Three crores five
lakhs) equity shares having face value of Rs. 10 (Rupees Ten) each without any further act or deed
by the Resulting Company for purpose of such enhancement of the authorized share capital of the
Resulting Company except payment of necessary stamp duties and RoC fees.

Subsequent to enhancement of the authorized share capital of the Resulting Company as
contemplated in Clause 26.1 above, the authorized share capital clause of the Memorandum of
Association (Clause V) of the Resulting Company shall stand modified and read as follows:-

“The authorised share capital of the Company is Rs. 30,50,00,000 (Rupees Thirty croves fifty lakhs)
divided into 3,03,00,000 (1hree crores five lakhs) equity shares of Rs. 10 (Rupees Ten} each.”

Pursuant to the effectiveness of Part C of this Scheme, the Resulting Company shall make the
requisite filings with the RoC and pay the necessary fees for the increase in its authorised share
capital in the manner set out in this Clause 26,

It is hereby clarified that for the purposes of Clauses 26.1 and 26.2 of Part C above, the consent of
the shareholders of the Resulting Company to this Scheme shall be deemed to be sufficient for the
purposes of effecting amendment in the authorized share capital of the Resulting Company and
consequential amendments in Clause V of its Memorandum of Association, and all actions taken
in accordance with this Clause 26 of Part C of this Scheme shall be deemed to be in Tull compliance
of Sections 13, 14, 61 and 64 of the 2013 Act and other applicable provisions of the Act and that
no further resolutions or actions under Sections 13, 14, 61 and 64 of the 2013 Act and/or any other
applicable provisions of the Acl, would be required to be separately passed or underiaken by the
Resulting Company.

ACCOUNTING TREATMENT IN THE BOOKS OF THE DEMERGED COMPANY

Upon Part C the Scheme becoming effective, with effect from the Appointed Date, Demerged
Company shall account for the Scheme in its books of accounts in accordance with applicable
Indian Accounting Standards and generally accepted accounting principles in India prescribed
under Section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting
Standards) Rules, 2015, as may be amended from time to time. Accordingly, Demerged Company
shall provide the following accounting treatment in its books of accounts:

(i}  The Demerged Company shall reduce from its books of accounts, the carrying amount of all
assets and liabilities pertaining to the Demerged Undertaking, being transferred w the
Resulting Company,

{ii) The difference between the hook values of assets and the book value of liabilities of the
Demerged Undertaking shall be adjusted against general reserves of Demerged Company;

(iify For any matter nct specifically addressed above, the Board of Directors of Demerged
Company is avthorized to account for the balances In the manner, as may be deemed fit, in
accordance with the prescribed Accounting Standards issued by the Central Government as
may be amended from time to time and the Generally Accepted Accounting Principles in
India.
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28 ACCOUNTING TREATMENT IN THE BOOKS OF RESULTING COMPANY

Upon Part C of the Scheme becoming effective, the Resulting Company shall account for the
Scheme in its bocks of accounts with effect from the Effective Date in accordance with applicable
Indian Accounting Standards and generally accepted accounting principles in India prescribed
under Section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting
Standards) Rules, 2015, as may be amended from time to time. Accordingly, the Resulting
Company shall provide the following accounting treatment in its books of accounts:

(i) Record the assets and liabilities of the Demerged Undertaking of Demerged Company, vested in

it pursuant to Part C this Scheme at their respective carrying values as appearing in the books of
the Demerged Company;

(i) The aggregate face value of the shares issued by the Resulting Company to the shareholders of

the Demerged Company pursuant to Clause 24 of this Scheme shall be credited to its share capital
inits books of account;

(itl) The difference between the face value of the shares issued by the Resulting Company to the

shareholders of the Demerged Company as per Clause 24 and the net book value of the assets and
lizbilities vested from the Demerged Company, shall be recorded as general reserve (debit or
credit, as the case may be).

AMALGAMATION OF AMALGAMATING COMPANY NO. 2 INTO AND WITH THE

PART D

AMALGAMATED COMPANY

20 AMALGAMATION OF AMALGAMATING COMPANY NO. 2 INTO AND WITH THE
AMALGAMATED COMPANY

29.1

29.2

Subject to the provisions of Part D and Part G of this Scheme in relation to the modalities of
amalgamation, upon Part D of this Scheme becoming eftective on the Effective Date and with
effect from the Appointed Date, immediately after givingeffect to Part B and Part C of this Scheme,
the Amalgamating Compeny No. 2 along with all its assets, liabilities, rights and obligations and
its entire business and undertakings, including all its properties, rights, benefits and interests
therein, shall by virtue of this Part I of the Scheme stand amalgamated with, transferred to and
vested in the Amalgamated Company, and shall become the assets, Habilities, rights, obligations,
business and undertakings of the Amalgamated Company, subject to the existing encumbrances
thereon in favour of banks and financial institutions, if any (unless otherwise agreed to by such
encumbrance holders), without any further act, instrument or deed being required from the
Amalgamating Company MNo. 2 and/or the Amalgamated Company and without any approval or
acknowledgement of any third party, in accordance with Sections 230 to 232 of the Act read with
Section 2(1B) of the IT Act and all other applicable provisions of law if any, in accordance with
the provisions contained herein.

Without prejudice to the generality of the above, in particular, the Amalgamating Company No. 2
shall stand amalgamated with the Amaigamated Company in the manner described {n the sub-
paragraphs below, subject to the existing encumbrances in favour of banks and financial
institutions, if any (unless otherwise agreed to by such encumbrance holders):-

(i) Upon Part D of this Scheme becoming effective on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B and Part C of this Scheme,
all the assets (including investments) of the Amalpamating Company No. 2, that are
movable in nature or incorporeal or intangible in nature or are otherwise capable of
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(if)

(iii)

(iv)

transfer by physical or constructive delivery andfor by endorsement and delivery or by
transfer or by delivery instructions in relation to dematerialized shares or by vesting and
recordal pursuant to the Scheme, including plant, machinery and equipment, shall stand
transferred to and vested in andfor be deemed io be transferred to and vested in the
Amalgamated Company and shall become the property and an integral part of the
Amalgamated Company, without any further act, instsument or deed required by either of
the Amalgamating Company No. 2 or the Amalgamated Company and without any
approval or acknowledgement of any third party. The transfer and vesting pursuant to this
sub-clause shall be deemed to have occurred by physical or constructive delivery or by
endorsement and delivery or by delivery instructions in relation to dematerialized shares
or by vesting and recordal, pursuant to this Scheme, as appropriate to the property being
transferred and vested and the title to such property shall be deemed to have been
transferred and vested accordingly.

Upon Part I of this Scheme becoming effective on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B and Part C of this Scheme,
any and all other movable properties of the Amalgamating Company Ne. 2 {except those
specified elsewhere in this Clause), including cash and cash equivalents, sundry debts and
recelvables, outstanding loans and advances, if any, recoverable in cash or in kind or for
value to be received, actionable claims, bank balances and deposits, if any, with any person
or body including without limitation any government, semi-government, tocal and other
authorities and bodies, customers and other persons shall, without any further act,
instrument or deed required by either of the Amalgamating Company No. 2 or the
Amalgamated Company and without any approval or acknowledgement of any third party,
become the property of the Amalgamated Company.

Upon Part I of this Scheme becoming effective on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B and Part C of this Scheme,
all immoveble properties of the Amalgamating Company No. 2, including withaut
limitation, all 1and together with all buildings and structures standing thereon and all rights
and interests thercin, whether frechold or leaschold or otherwise and all documents of title,
rights and easements in relation thereto shall stand transferred and be vested in and/or be
deemed to have been transferred vested in the Amalgamated Company and shall become
the property and an integral part of the Amalgamated Company, without any further act,
instrument or deed being required from the Amalgamating Company No. 2 andfor the
Amalgamated Company and without any approval or acknowledgement of any third party.
Upon Part I of the Scheme becoming effective on the Effective Date, the Amalgamated
Company shall be entitled to exercise all rights and privileges attached to the aforesaid
immovable properties and shall be liable to pay all rent, charges and raxes and fulf) ail
obligations in relation to or applicable to such immovable properties. The Amalgamated
Company shall be entitled to seek mutation/substitution of title in its name in such
immovable properties, for the purposes of intformation and record and such mutation /
substitution of the tifle to and interest in such: immovable properties shall be made and duly
recorded in the name of the Amalgamated Company, by the appropriate authorities
pursuant to the sanction of the Scheme by the Court and Part D of the Scheme becoming
effective on the Effective Date in accordance with the terms hereof. However, it is hereby
clarified that the absence of any such mutation/substitution shall not adversely affect the
rights, title or interest of the Amalgamated Company in such immovable properties which
shall be deemed to have been transferred to the Amalgamated Company automatically
upon the Part D of the Scheme becoming effective on the Effective Date.

Upon Part D of this Scheme becoming effective on the Effective Date and with effect from
the Appointed Date, immediately afier giving effect to Part B and Part C of this
Scheme, all debts, liabilities, contingent habilities, duties and cbligations, secured or
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™)

{vi)

{(vii)

unsecured, whether provided for or not in the books of accounts of the Amalgamating
Company No. 2 or disclosed in the balance sheets of the Amalgamating Company No. 2
shall become and be deemed to be the debts, liabilitics, contingent liabilities, duties and
obligations of the Amalgamated Company without any further act, instrument or deed
being required fromthe Amalgamating Company No, 2 and/cr the Amalgamated Company
and without any approval or acknowledgement of any third party. The Amalgamated
Company undertakes to meet, discharge and satisfy the same in terms of their respective
terms and conditions, if any. 1t is hereby clarified that it shall not be necessary to obtain
the consent of any third party or other person, who is a party to any contract or arrangement
by virtue of which such debts, liabilities, duties and obligations have arisen in order to give
effect to the provisions of this sub-clause. However, the Amalgamated Company shall, if
required, file appropriate forms with the ReC accompanied by the sanction order of the
Court or a certified copy thereof and execute necessary deeds or documents in relation 1o
creation/satisfaction/modification of charges to the satisfaction of the lenders, pursuant to
Part D of this Scheme becoming cffective in accordance with the terms hercof. The
Amalgamated Company shall be entitled to take the benefit of all duties and charges
already paid by the Amalgamating Company No. 2 for the creation/modification of any
such security interest. Where any of the loans, liabilities and obligations have been
discharged by the Amalgamating Company No. 2 after the Appointed Date but before the
Effective Date, such discharge shall be deemed to have been done by the Amalgamating
Company No. 2 for and on behalf of the Amalgamated Company.

Upon Part D of this Scheme becoming effective on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B and Part C of this Scheme,
all loans, advances, trade receivables and other obligations or liabilities due from, or any
guarantees or similar obligations undertaken on behalf of the Amalgamating Company Ne.
2 to / by the Amalgamated Company or vice versa, if any, and all contracts between the
Amalgamating Company Ne. 2 and the Amalgamated Company shall stand automatically
cancelled and terminated and shall be of no effect, without any further act, instrument or
deed being required from either the Amalgamating Company No. 2 and/or the
Amalgamated Company and without any approval or acknowledgement of any third party.
No further taxes, fees, duties or charges shall be required to be paid by the Amalgamated
Company on account of such caneellation or termination.

Upon Part D of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B and Part C of this Scheme,
all incorporeal or intangible property of or in relation to the Amalgamating Company No.
2 shall stand transferred to and vested in the Amalgamated Company, and shzll become
the property and an integral part of the Amalgamated Company without any further act,
instrument or deed required by either the Amalgamating Company No. 2 and/or the
Amalgamated Company and without any approvat or acknowledgement of any third party.

Upon Part D of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B and Part C of this Scheme.
all letters of intent, memoranda of understanding, memoranda of agreements, tenders, bids,
letters of award, expressions of interest, experience, and/or performance statements,
contracts, deeds, bonds, agreements, guarantees and indemnities, schemes, arrangements,
undertakings and other instruments of every nature and description including without
limitation, those relating to tenancies, privileges, powers and facilities of every kind and
description, to which the Amalgamating Company No. 2 is a party or to the benefit of
which the Amalgamating Company No. 2 may be eligible cr under which the
Amalgamating Company No. 2 is an obligor {except to the extent provided in this Clause)
and which are subsisting or having effect immediately prior to Part D of the Scheme
coming into effect on the Effective Date, shall be and shall remain in full force
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(viii)

(i)

and effect against or in favour of the Amalgamated Company and may be enforced by or
against it as fully and effectually as if, instead of the Amalgamating Company No, 2, the
Amalgamated Company had been a party or beneficiary or obligee or obligor therete,
without any further act, instrument or deed being required from the Amalgamating
Company No. 2 and/or the Amalgamated Company and without any approval or
acknowledgement of any third party.

Upon Part D of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B and Part C of this Scheme,
all statutory or regulatory licenses and permits including without limitation, all such
licenses and permits, grants, allofments, recommendations, no-objection certificates,
permissions, registrations, approvals, certifieates, consents, quotas, exemptions,
clearances, tenancies, privileges, powers, offices, facilities, entitlements or rights
granted/available/renewed/applied for, to or by the Amalgamating Company No. 2 shall
stand transferred to and vested in the Amalgamated Company, without any further act,
instrument or deed being required by the Amalgamating Company No. 2 and/or the
Amalgamated Company and without any approval or acknowledgement of any third party,
Upon Part D of the Scheme coming into effect on the Effective Date, the Amalgarated
Company shall be entitled to all the benefits thereof, and shall be liable for all the
obligations thereunder. In relation to the same, any procedural requirements required to be
fulfilled solely by Amalgamating Company No. 2 {and not by any of their successors),
shall be fulfilled by the Amalgamated Company as if it is the duly constituted attorney of
the Amalgamating Company No. 2. It is hereby clarified that if the consent or approval (by
whatever name called) of any third party or authority is required to give effect to the
provisions of this Clause, the said third party or authority shall duly record provide such
consent or approval and shall make the necessary substitution/endorsement in the name of
the Amalgamated Company pursuant to the sanction of'this Scheme by the Court, and upon
Part D of this Scheme becoming effective in accordance with the terms hereof. For this
purpase, the Amalgamated Company may file appropriate applications/documents with
rclevant authorities concerned for information and record purposcs. However, it is hereby
clarified that the absence of any such substitution/endorsement shall not adversely affect
the rights, benefits or interest of the Amalgamated Company which shall be deemed to
have been transferred fo the Amalgamated Company automatically upon the Part I of the
Scheme becoming effective on the Effective Date.

Upon Part D of the Scheme coming inta effect on the Effective Date and wilh effect from
the Appointed Date, immediately after giving effect to Part B and Part C of this Scheme.
all workmen and employees of the Amalgamating Company No. 2, who are on i1s payrolls
and all other personnel employed by the Amalgamating Company No. 2 shall become
employed by the Amalgamated Company with effect from the Effective Date, on such
terms and conditions as are no less favourable than thase on which they were engaged with
the Amalgamating Company No. 2 immediately prior to the Effective Date, without any
interruption of service as a result of this amalgamation and transfer. With regard to
provident fund, gratuity fund, superannuation fund and any contributions required to be
made in relation to employees under any statute or regulation, leave encashment and any
other special scheme or benefits created or existing for the benefit of the personnel
employed by the Amalgamating Company No. 2 immediately prior to Part D of the Scheme
coming into effect on the Bffective Date and transferred to the Amalgamated Company,
the Amalgamated Company shall stand substituted for the Amalgamating Company No. 2
for.all intents and purposes whatsoever, upon Part D of this Scheme becoming effective
an the Effective Date, including with regard to the obligation 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 and/or in accordance with the provisions of Applicable
Laws or otherwise . All  existing contributions made 1o such
schemes  and funds and all benefits  accrued thereto shall  also
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(x)

(xii)

{xiii)

stand transferred in the name of the Amalgamated Company and all such benefits and
schemes shall be continued by the Amalgamated Company for the benefit of such
personnel employed by the Amalgameting Company No. 2 and transferred to the
Amalgamated Company, on the same terms and conditions. Further, it is the aim and intent
of the Scheme that all the rights, duties, powers and obligations of the Amalgamating
Company No. 2 in relation to such schemes or funds shall become those of the
Amalgamated Company. It is clarified that the services of all personnel employed by the
Amalgamating Company Ne. 2 who are entitled to the benefits under such schemes and
funds, will be treated as having been continuous and uninterrupted for the purpose of the
aforesaid schemes or funds.

Upon Part D of the Scheme coming into effect on the Effective Date, immediately after
giving effect to Part B and Part C of this Scheme, the Amalgamated Company undertakes
to continue to abide by any agreement(s)settlement(s) entered into with any labour
unions/employees by the Amalgamating Company No. 2. The Amalgamated Company
agrees that for the purpose of payment of any future retrenchment compensation, gratuity
and cther terminal benefits, the past services of such employees, if any, with the
Amalgamating Company No. 2, as the case may be, shall alsc be taken into account, and
agrees and undertakes to pay the same as and when payable. Further, upon Part I3 of the
Scheme coming into effect on the Effective Date, immediately after giving effect to Part
B and Part C of this Scheme, any prosecution or disciplinary action initiated, pending or
contemplated against and any penalty imposed in this regard on any employee by the
Amalgamating Cempany No. 2 shall be continued or shall continue to aperate against the
relevant employee and shall be enforced effectively by the Amalgamated Company.

Upocn Part D of the Scheme coming inte effect on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B and Part € of this Scheme,
all rights, cntitlements, licenscs, applications and registrations relating to trademarks.
service marks, copyrights, domain names, brand name, logos, patents and other intellectual
property rights of every kind and description, including without limitations, all rights
whether registered, unregistered or pending registration, and the goodwill arising
therefrom, if any, to which the Amalgamating Company No. 2 is a party or to the benefit
of which the Amalgamating Company No. 2 may be eligible or entitled, shall stand
transferred to and vested in the Amalgamated Company, and shall become the rights,
entitlement or property of the Amalgamated Company and shall be enforceable by or
against the Amalgamated Company, as fully and effectually as if, instead of the
Amalgamating Company No. 2, the Amalgamated Company had been a party or
beneticiary or obligee thereto or the holder or owner thereof, without any further act,
instrument or deed required by either of the Amalgamating Company No. 2 or the
Amealgamated Compeany and without any approval or acknowledgement of any third party.

Upon Part D of the Scheme coming into effect on the Effective Date and with effect from
the Appeinted Date, immedistely after giving effect to Part B and Part C of this Scheme,
the Amalgamated Company shall be entitled to the benefit of all insurance policies {if any)
which have been issued in respect of Amalgamating Company No. 2 and/or any of its
assets or employees and the name of the Amalgamated Company shall stand substituted as
the “Insured” in all such policies as if the Amalgamated Company was originally a party
thereto without any further act, instrument or deed required by either of the Amalgamating
Company No. 2 or the Amalgamated Company and without any approval or
acknowledgement of any third parly. Further, the Amalgamated Company shall be entitled
to the benefit of all claims filed, prosecuted, proposed to be filed, pending andfor
adjudicated in relation to all insurance policies issued in respect of Amalgamating
Company Ne. 2 and/or any of its assets or employees.

Upon Part D of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B and Part C of this Scheme,
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(xiv)

(xv)

(xvi)

all taxes and duties of whatsoever description ((including but not limited 2!l carry forward
tax losses comprising of unabsorbed depreciation, advance tax payments, TDS, TCS,
MAT, securities transaction tax, taxes withheld/paid in a foreign country, customs duty,
entry tax, value added tax, GST, sales tax, service tax etc.) payable by or refundable to the
Amalgamating Company No. 2, including all or any refunds or claims shall be treated as
the tax liability or refunds/claims, as the case may be, of the Amalgamated Company, and
any tax incentives, advantages, privileges, exemptions, credits, holidays, remissions,
reductions etc., as would have been available to the Amalgamating Company No. 2, shall
pursuant to this Scheme becoming effective, be available to the Amalgamated Company
without any further act, instrument or deed required by either of the Amalgamating
Company No. 2 or the Amalgamated Company and withour any approval or
acknowledgement of any third party but in the manner more particularly set out herein
below. Upon Part D of the Scheme coming into effect on the Effective Date and with effect
from the Appointed Date, immediately after giving effect to Part B and Part C of this
Scheme, all existing and future incentives, un-availed credits and exemptions, benefit of
carried forward losses and other statutory benefits, including in respect of income tax
(including MAT), excise (including Modvat/ Cenvat), customs, value added tax, sales tax,
service tax to which the Amalgamating Company No. 2 is entitled shall be available to and
shall stand transferred and vested in the Amalgamated Company without any further act,
instrument or deed required by either the Amalgamated Company or the Amalgamating
Company No. 2 and without any approval or acknowledgement of any third party. Upon
Part D of the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, any tax deducted at source deducted by or on behalf of the Amalgamating
Company No. 2 until the Effective Date shall be deented to have been deducted on behalf
of the Amalgamated Company.

Upon Part D of the Scheme coming info effect on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B and Part C of this Scheme,
the Amalgamated Company shall be entitled to claim the benefit of any and 2l corporate
approvals and limits as may have already been taken by the Amalgamating Company No.
2, including without limitation, the approvals and limits under Sections 62, 179, 180, 185,
186, 188 etc., of the Act, until the time the same are duly modified by the Amalgamated
Compaty.

Upon Part I of the Scheme coming into etfect on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B and Part C of this Scheme,
all other estates, assets, rights, titte, interests and authorities accrued 1o and/or acquired by
the Amalgamating Company No. 2 shall be deemed to have been accrued to and/or
acquired for and on behalf of the Amalgamated Company and shall, upon Part D of this
Scheme coming info effect, pursuant to the provisions of the Act, without any further act,
instrument or deed be and stand transferred to or vested in and/or be deemed to have been
transferred to or vested in the Amalgamated Company to that extent and shall become the
estates, assets, right, title, interests and authorities of the Amalgamated Company.

Upon Part D of the Scheme coming into effect on the Effective Date immediately afier
giving effect 1o Part B and Part C of this Scheme, all books, record files, papers, computer
programs, engineering and process information, manuals, data, production methodologies,
praduction plans, designs, catalogues, quotations, websites, cloud storage, sales and
advertising material, marketing strategies, list of present and former customers, customer
credit information, customer pricing information, and other records whether in physical
form or electronic form or in any other form in connection with or relating to the
Amalgamating Company No. 2 shall be deemed to have been transferred to or acquired for
and on behalf of the Amalgamated Company and shall, upon Part D of this Scheme coming
into effect, without any further act, instrument or deed be and stand transferred to or vested
in and/or be deemed to have been transferred to or wvested in the
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29.3

Amalgamated Company.

{xvil) Upen Pari D of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B and Part C of this Scheme,
the Amalgamated Company shall bear the burden and the benefits of any legal, tax, quasi-
judicial, administrative, regulatory or other proceedings initiated by or against the
Amalgamating Company No. 2. If any suit, appeal or other proceeding of whatsoever
nature by or against the Amalgamating Company No. 2 shall be pending as on the Effective
Date, the same shall not abate, be discontinued or in any way be prejudicially affected by
reason of the merger of such Amalgamating Company No. 2 and transfer and vesting of
the same in the Amalgamated Company or of anything contained in Part D of this Scheme
but the proceedings may be continued, prosecuted and enforced by or against the
Amalgamated Company in the same manner and to the same extent as it would or might
have been continued, prosecuted and enforced by or against the Amalgamating Company
No. 2 as if Part D of this Scheme had not been made effective. Upon Part D of the Scheme
becoming effective, the Amalgamated Company undertakes to have such legal or other
proceedings initiated by or against the Amalgamating Company No. 2 transferred in its
name and to have the same continued, prosecuted and enforced by or against the
Amalgamated Company to the exclusien of the Amalgamating Company No. 2. The
Amalgamated Company alsc undertakes to handle all legal or cther proceedings which
may be initiated against the Amalgamating Company No. 2 after the Effective Date In its
own name and account and further undertakes to pay all amounts including interest,
penalties, damages etc., pursuant to such legal/ other proceedings.

Upen Part D of the Scheme coming into effect on the Effective Date with effect from the Appointed
Date, the Amalgamated Company shall be entitled to the benefit of the past experience,
accreditation, and/or performance of the Amalgamating Company No. 2 for all purposes without
any further act, instrument or deed required by either of the Amalgamating Company No. 2 or the
Amalgamated Company and without any appreval or acknowledgement being required from any
third party. If any instrument or deed or document is required or deemed necessary or expedient to
give effect to the provisions of this Clause by the Amalgamated Company, the Amalgamated
Company shall, under the provisions of Part D of the Scheme, be deemed to be duly authorized to
execute all such writings on behalf of the Amalgamating Company No. 2 and to carry out or
perform all such formalities or compliances referred to above on behalf of the Amalgamating
Company No. 2.

30 CONDUCT OF AFFAIRS UNTIL THE EFFECTIVE DATE

30.1

302

In the event Part of D of this Scheme becomes and with effect from the Appeinted Date and up to
and including the Effective Date:

(i) the Amalgamating Company No. 2 shall be deemed to have carried on the business
activities of the Amalgamating Company No. 2 and stand possessed of the properties and
assets of the Amalgamating Company No. 2, for, on behalf of and in trust for. the
Amalgamated Company; and

(ii) all profits or income accruing to or received by the Amalgamating Company No. 2 and all
taxes paid thereon (including but not limited to advance tax, tax deducted at source, tax
collected at source, minimum alternate tax, fringe benefit tax, securities transaction tax,
taxes withheld/paid in a foreign country, customs duty, entry tax, value added tax, goods
and services tax, sales tax, service tax etc.) or losses arising in or incurred by the
Amalgamating Company No. 2 shall, for all purposes, be treated as and deemed to be the
profits, income, taxes or losses, as the case may be, of the Amalgamated Company.

The Amalgamated Company shall alse be entitled, pending the sanction of this Scheme, to apply
to the central govemment, state government, and all other agencies, departments, statutory
authorities and Governmental Authorities concerned, wherever necessary, for such consents,
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approvals and sanctions which the Amalgamated Company may reguire including the registration,
approvals, exemptions, reliefs, etc., as may be required/granted under any Applicable Law for the
time being in force for carrying on the business of the Amalgamating Company No. 2,

31 TREATMENT OF TAXES

31.1

31.2

314

315

316

Upon Part D of this Scheme becoming effective and with effect from the Appointed Date
immediately after Part B and Part C of the Scheme being effective, any surplus in the provision for
taxation/ duties/ levics zccount including but not limited to the advance tax, TDS or TCS and MAT
credit, CENVAT credit, or GST Credit, as on the date immediately preceding the Appointed Date
will aiso be transferred from the Amalgamating Company No. 2 to the Amalgamated Company.
Any refund under the IT Act or other Applicable Laws dealing with taxes/ duties/ levies, including
GST, allocable or related to the business of Amelgamating Company No. 2 or due to the
Amalgamating Company No. 2, consequent to the assessment made in respect of the
Amalgamating Company No. 2, for which no credit is taken in the book of accounts of the
Amelgamating Company MNo. 2 as on the date immediately preceding the Appointed Date, shall
also belong to and be received by the Amalgamated Company and shall be deemed to have been
on account of or paid by the Amalgamated Company and the relevant Governmental Authorities
shall be bound to transfer fo the account of and give credit for the same to the Amalgamated
Company upon the approval of this Scheme by the Court upon relevant proof and documents being
provided to the sald Governmental Authorities.

Without prejudice to the generality of the ahove, deductions, benefits, right to carry forward and
set off accumulated losses and unabsorbed depreciation, and credits (including but not limited to
MAT/CENVAT credits cte.). under the IT Act, Goods and Scrvices Tax, Service Tax or, any
central government/statc government incentive schemes ctc, to which the Amalgamating
Company Ne. 2 is / would be entitled to in terms of the Applicable Laws of the central and state
government or of any foreign jurisdictions, shall be available to and vest in the Amalgamated
Company.

Upon Part D of this Scheme becoming effective and with effect from the Appointed Date
immediately after Part B and Part C of the Scheme being effective, the tax payments (including
without limitation income tax, GST, tax on distribution of dividends, excise duiy, central sales tax.
custom duty, applicable state value added tax and entry tax or any other taxes as may be applicable
from time to time) whether by way of tax deducted at source or coflected at source by the parties,
advance tax or otherwise howsoever, by the Amalgamating Company No. 2 on or after the
Appointed Date, shall be deemed to be paid by the Amalgamated Company and the Amalgamated
Company shall be entitled to claim credit for such taxes/duties paid against its tax/ duty liabilities,
notwithstanding that the certificates/ challans or other documents for payment of such taxes/duties
are in the name of Amalgamating Company No. 2, as the case may be.

Upon Part D of the Scheme becoming effective on the Effective Date, with effect from the
Appointed Date, immediately after Part B and Pat C of the Scheme being effective, the
Amalgamating Company No. 2 and the Amalgamated Compary are exprassly permitted to prepare
and/or revise, as the case may be, their financizal statements and statutory / tax returns along with
the prescribed forms, filings and annexures under the [T Act and/or in relation to central sales tax,
custom duty, entry tax, applicable state value added tax, GST and other tax laws, if required, to
give effect to the provisions of the Scheme.

Upon Part D of the Scheme coming into effect on the Effective Date and with effect from the
Appoinied Date immediately after Part B and Part C of the Scheme, all inter-party transactions
between Amalgamating Company No. 2 and the Amalgamated Company shal! be considered as
intra-party transactions for all purpeses (including for tax compliances, credits, refunds, etc.).

Upon Part D of the Scheme coming into effect on the Effective Date and with effect from the
Appoinied Date immediately after Part B and Part C of the Scheme, obligation for deduction of
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31.8

3G

3110

3111

tax at source on any payment made by or to be made by the Amalgamating Company No. 2 or for
collection of tax at source on any supplies made by or to be made by Amalgamating Company No.
2 shall be made or deemed to have been made and duly complied with by the Amalgamated
Company. Further, any tax deducted at source or collected at source by the Amalgamating
Company No. 2 and Amalgamated Compary on transactions with each other, if any (from the
Appointed Date until Effective Date) and deposited with Governmental Authorities shall be
deemed to be advance tax paid by the Amalgamated Company and shall, in all proceedings be dealt
with accordingly.

Upon Part D of the Scheme coming into effect on the Effective Date and with effect from the
Appointed Dafe immediately after Part B and Part C of the Scheme, all tax compliances under any
tax laws by the Amalgamating Company No. 2 on or after the Appointed Date shall be deemed to
be made by the Amalgamated Company.

Upon Part D of the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date immediately after Part B and Part C of the Scheme, ail tax assessment proceedings
and appeals of whatsoever nature by or against the Amalgamating Company No. 2, pending or
arising as at the Effective Date, shall be continued and/enforced by or against the Amalgamated
Company in the same marmer and to the same extent as would or might have been continued and
enforced by or against the Amalgamating Company No. 2. Further, the aforementioned
proceedings shall neither abate or be discontinued nor be in any way prejudicially affected by the
reason of the amalgamation of the Amalgamating Company No. 2 with the Amalgamated Company
or anything contained in Part D of this scheme.

Upon Part D of the Scheme coming inte effect on the Effective Date and with effect from the
Appointed Date immediately after Part B and Part C of the Scheme, all the expenses incurred by
the Amalgamating Company No. 2 and the Amalgamated Company in relation to the amalgamarion
of the Amalgamating Company No. 2 with the Amalgamated Company as per Part D of this
Scheme, including stamp duty expenses and / or transfer charges, if any, shall be allowed as
deduction to the Amalgamated Company in accordance with Section 33DD of the [T Act over a
period of 5 (five) years beginning with the previcus year in which Part I of the Scheme becomes
effective,

With effect from the Appointed Date, all the deductions otherwise admissible to the Amalgamating
Company No. 2, including payment admissible on actual payment or on deduction of appropriate
taxes or on payment of TDS {like Section 43B, Section 40, Section 404 ete. of the IT Act) will be
eligible for deduction to Amalgamated Company upon fulfilment of required conditions under the
1T Act.

The amalgamation under this Scheme is in compliance with the IT Act, specifically Section 2(1B)
and other relevant provisions. if any of the terms of this Scheme are inconsistent with the provisions
of Sections 2(18) of the I'T Act, the provisions of Sections 2(1B) of the IT Act shall 1o the extent
of such inconsistency, prevail and this the Scheme shall, stand and be deemed o be modified 10
that extent to comply with the said provisions and such modifications shall not affect the other
parts of this the Scheme,

32 CONDUCT OF AFFAIRS AFTER THE EFFECTIVE DATE

32.1

The Amalgamated Company, shall, at any time after Part D of this Scheme becomes effective on
the Effective Date immediately after giving effect to Part B and Part C of this Scheme, in
accordance with the provisions hereef, if so required under any law, confract or otherwise, be
entitled to do and take all such actions as may be required to give full effect to the provisions of
this Part D and for this purpose the Amalgamated Company shall, under the provisions hereof, be
deemed to be authorised on behalf of the Amalgamating Company No. 2. Without prejudice to the
generality of the above, the Amalgamated Company shall be entitled and deemed to be authorised
to:-
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32.2

(i) execute appropriate deeds of confirmation or other writings or arrangements with any
party to any contract or arrangement {including without limitation any bank guarantee,
performance guarantee, fixed deposit, letters of credit, bill of entry etc.) in relation to
which the Amalgamating Company No. 2 have been a party or to the benefit of which
the Amalgamating Company No. 2 may have been entitled, and to make any filings
with the regulatory authorities, in order to give formal effect to the provisions of Part
D of the Scheme; and

(ii} do all such acts or things as may be necessary to effectuzlly transfer/obtain in favour of
the Amalgamated Company the approvals, consents, bids, awards, tenders, exemptions,
registrations, no-objection certificates, permits, quotas, rights, entitlements, licenses
and certificates etc. which were held or enjoyed by the Amalgamating Company No. 2
including without limitation, execute all necessary or desivable writings and
confirmations on behalf of the Amalgamating Company No. 2 and to carry out and
perform all such acts, formalities and compliances as may be required in this regard;

The provisions of this Clause shall operate notwithstanding anything to the contrary contained in
any deed or writing or certificate or license or the terms of sanction or issue or any security, all of
which instruments and documents shall stand modified and/or superseded by the foregoing
provisions.

33 SAVING OF CONCLUDED TRANSACTIONS

Except as expressly provided hereunder including in Clause 31.4 and Clause 3.5,the transfor of
properties and liabilities to, and the continuance of proceedings by or against, the Amalgamated
Company as envisaged in this Part D shal]l not affect any transaction ot proceedings already
concluded by Amalgamating Company No. 2 on or before the Appointed Date and after the
Appointed Date and until the Effective Date, and to such end and intent the Amalgamated
Company accepts and adopts all acts, deeds and things done and executed by the Amalgamating
Company No. 2 in respect thereto as done and executed on behalf of itself.

34 DISCHARGE OF CONSIDERATION

34.1

34.2

Upon Part D of the Scheme coming into effect on the Effective Date, immediately after Part B and
Part C of the Scheme being effective, and upon the amalgamation of the Amalgamating Company
No. 2 into and with the Amalgamated Company, the Board of Directors (including any committee
thereof) of the Amalgamated Company shall determine a record date, being a date on the filing of
the order of the Court sanctioning the Scheme with the RoC (*Part D Record Date™), for the
allotment of the equity shares of the Amalgamated Company having face value of Rs. 2 each to the
sharenolders of the Amalgamating Company No. 2 as on the Part D Record Date, in consideration
for the amalgamation of the Amalgamating Company No. 2 with and into the Amalgamated
Company.

Based on (i) the valuation report issued by Niranjan Kumar, a registered valuer, dated December
29, 2020, appointed by both the Amalgamating Company No. 2 and the Amalgamated Company;
and (ii) the fairness opinion issued by SBI Capital Markets Limited, an independent SEBI
registered merchant banker on such valuation, dated December 29, 2020, appointed by both the
Amalgamating Company No. 2 and the Amalgamated Company, the Board of Directors have
determinead the following share exchange ratio in accordance with the SEBI Circular

“101 (One hundred one) fully paid-up equity shares of face value of Rs. 2 (Rupees Twa} each of
the Amalgamated Company shall be issued end allotted as fully paid-up equity shares 1o the equity
shareholders of Amalgamating Company No. 2, for every 100 (One hundred) fully paid-up equity
shares of face value of Rs. 10 each held by them in Amalgomating Company No. 2.
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343

34.4

34.5

346

34.7

34.8

34.9

34.10

34.11

To the extent Amalgamated Company or its subsidiaries are shareholders of the Amalgamating
Company No. 2 as on the Part I Record Date, ne shares shall be issued by the Amalgamated
Company in lieu of any such shareholding in Amalgamating Company No. 2,

Any fractional entitlement of shares arising out of the aforesaid share exchange process, if any,
will be rounded off to the nearest higher integer.

In the event of any increase in the issued, subscribed or paid up share capital of the Amalgamating
Company No, 2 or the Amalgamated Company or issuance of any instruments convertible into
equity shares or restructuring of its equity share capital including by way of share split /
consolidation / issuc of bonus shares, free distribution of shares or instruments convertible into
equity shares or other similar action inrelation to share capital of the Amalgamating Company No.
2 or the Amalgamated Company at any time before the Part D Record Date, except on account of
exercise of the Warrants already issued by the Amalgamated Company, the share exchange ratio
shall be adjusted appropriately to take into account the effect of such issuance or corporate actions
and assuming conversion of any such issued instruments convertible into equity shares,

The new cquity sharcs of the Amalgamated Company issued as per this Clausc shall be subjcet to
the Memorandum and Articles of Association of Amalgamated Company and shall rank parf passu
in all respects, including dividend and voting rights, with the existing equity shares of the
Amalgamated Company.

The issue and allotment of new equity shares by Amalgamated Company to the shareholders of the
Amalgamating Company No. 2 as provided in this Part D of the Scheme is an integral part thereot’
and shall be deemed to have been carried out in full compliance with all the procedures laid down
under Section 62 read with Section 42 of the Act and any other applicable provisions of the Act
and the rules and regulations issued thereunder,

In accordance with the regulatory requirements, all new equity shares required to be issued by the
Amalgamated Company to the shareholders of the Amalgamating Company No. 2 shali be issued
in dematerialized form and shall be eredited to the depository account of the equity sharcholders
of the Amalgamating Company No. 2 to the extent the details of such depository participant
accounts have been provided tofare available with the Amalgamating Company No, 2 before the
Part D Record Date.

In terms of the provisions of the SEBI {Listing Obligations and Disclosure Requircments)
Regulations, 20135, relevant listing agreement, SEBI Circular and other Applicable Laws, ifany, in
each case, as amended, new equity shares to be issued by the Amalgamated Company to the
shareholders of the Amalgamating Company No. 2, pursuant to this Scheme, shall be listed on all
the Stock Exchanges on which the equity shares of the Amalgamated Company are listed as on the
Effective Date. The Amalgamated Company will make necessary application(s} to the designated
stock exchange and other competent authorities, if any, for this purpose and will comply with the
provisions of all Applicable Laws in this regard.

Shares allotted pursuant :o this Scheme may remain frozen in the Depositories system till
listing/trading permission is given by the Stock Exchanges.

The Board of Directors (inclding any committee thereof) of Amalgamating Company Ne. 2 and
the Amalgamated Company shall be empowered to remove such difficulties as may arise in the
course of implementation of this Scheme and registration of new shareholders in the Amalgamated
Company on account of the difficulties if any in the transition period.

35 CHANGE IN AUTHORISED SHARE CAPITAL OF THE AMALGAMATED COMPANY

35.1

Upon this Scheme becoming effective on the Effective Date immediately after Part B and Part C
of the Scheme being effective,, as an integral part of this Scheme, the authorised share capital of
the Amalgamating Company No. 2 as on the Effective Dateshall stand transferred to and be
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merged/amalgamated with the authorised share capital of the Amalgamated Company, and the fee,
if any, paid by the Amalgamating Company No. 2 on its authorised share capital shall be set off
against any fee payable by the Amalgamated Company on such increase in its authorised share
capital, consequent to this Part D of the Scheme. Accordingly, Clause V of the Memorandum of
Association of the Amalgamated Company shall stand modified and shall read as under:-

“The Authorised Share Capital of the Company is Rs. 243,00,00,000 (Rupees Two Hundred Forty
Three Crore) consisting of 103,30,00,000 (One hundred three crove fifiy Lakhs) Equity Shares
having face value of Rs. 2 (Rupees Two) and 18,00,00,000 (Eighteen Crore) preference share
having face value of Rs. 2 (Rupees Two).”

It is hereby clarified that the consent of the shareholders of the Amalgamated Company and
shareholders of the Amalgamating Companies to Part D of this Scheme shall be sufficient for the
purpases of effecting the aforesaid amendments in the Memorandum of Association of the
Amalgamated Company and that no further resolutions, whether under the applicable provisions
of the Act or under the Articles of Association, shall be required to be separately passed. All actions
taken in accordance with this Clause 35 of Part D of this Scheme shall be deemed to be in full
compliance of Sections 61 and 64 and other applicable provisions of the Act and rules and
regulatiens issued thereunder and no further resolutions or actions under any other provisions of
the Act or the rules or regulations issued thereunder would be required to be separately passed or
undertaken by the Amalgamated Company.

36 DISSOLUTION OF AMALGAMATING COMPANY NO.2

36.1

Upon Part I of this Scheme becoming effective on the Effective [Date immediately after Part B and
Part C of the Scheme being effective, Amalgamating Company No. 2 shall stand avtomaticaily
dissolved as an integral part of this Scheme, without being liquidated or wound-up and without
requiring any further act, instrument or deed from the Amalgamating Company No. 2 and/or the
Amalgamated Company.

It is hereby clarified that upon the dissolution of the Amalgamating Company No. 2, in the event
there are any further acts, deeds or instruments to be executed to make Part C of the Scheme
effective, then the Amalgamated Company shall be able to execute such acts, deeds or Instruments
without any further act, deed or instrument required from either the Amalgamated Company andfor
the Amalgamating Company No. 2.

37 ACCOUNTING TREATMENT

Upon Part D of the Scheme becoming effective, with effect from the Appointed Date, the Amalgamated
Company shall account for the amalgamation in its books of accounts, as per ‘ Acquisition Method” in
accordance with accounting principles as laid down in Ind AS-103 notified under Section 133 of the
Act and under the Companies {Indian Accounting Standards) Rules, 2015, as may be amended from
time to time, such that:

(i} Inline with the recognition principles provided under Indian Accounting Standard 103
on Business Combinations, the Amalgamated Company shall recognise all assets and
liabilities of the Amalgamating Company No. 2 transferred 10 and vested in the
Amalgamated Company pursuant to this Scheme at their respective fair values as on
the Appeinted Tate. Such assets may also include acquired identifiable intangible
assets, whether previously recorded in the books of accounts of the Amalgamating
Company No. 2 or not. Upon the Part D of the Scheme coming into effect, the above
recognition shall resuit in the Amalgamated Company recording 2ll the assets and
lizbilities of the Amalgamating Company No. 2 transferred to and vested in it
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pursuant to Part I of this Scheme.

{ii) The Amalgamated Company shall record issuance of the new equity shares at fair value
and accordingly credit to its share capital account the aggregate face value of the new
equity shares issued by the Amalgamated Company. The excess of the fair value of the
new cquity shares over the face value of new equity shares issued by the Amalgamated
Company in accordance with Clause 34 shall be credited to the securities premium
account.

(iii} Investment held by Amalgamating Company no. 1 in the Amalgamating Company No.
2 shall be cancelled.

(iv} Inter-company balances between the Amalgamated Company and the Amalgamating
Company No. 2, if any, shall stand cancelled and there shall be no further obligation in
that behalf.

(v)  Excess, if any, of fair value of new equity shares issued and cancellation of investments as
per sub-Clause (ii} and (iii) respectively above the fair value of net assets taken over as per
sub-Clause (i) above, after giving the effect to sub-Clause (iv} above, shall be recorded as
goodwill. In case of deficit, it shall be credited to capital reserve account.

AMALGAMATION OF AMALGAMATING COMPANY NO. 3 INTO AND WITH THE

PARTE

AMALGAMATED COMPANY

38 AMALGAMATION OF AMALGAMATING COMPANY NO. 3 INTO AND WITH THE
AMALGAMATED COMPANY

38.1

382

Subject to the provisions of Part E and Part G of this Scheme in relation to the modalities of
amalgamation, upon Part E of this Scheme becoming effective on the Effective Date and with effect
from the Appointed Date, immediately after giving effect to Parl B of the Scheme, the
Amalgamating Company No. 3 along with all its assets, liabilities, rights and obligations and its
entire business and undertakings, including all its properties, rights, benefits and interests therein,
shall by virtue of this Part E of the Scheme stand amalgamated with, transferred to and vested in
the Amealgamated Company, and in each case shall become the assets, liabilities, rights, obligations,
business and undertakings of the Amalgamated Company, subject to the existing encumbrances
thereon in favour of banks and financial institutions, if any (unless otherwise agreed to by such
encumbrance holders), without any further act, instrument or deed being required from the
Amalgamating Company No. 3 and/or the Amalgamated Company and without any approval or
acknowledgement of any third party, in accordance with Sections 230 to 232 of the Act read with
Section 2(1B) of the IT Act and all other applicable provisions of law if any, in accordance with
the provisions contained herein.

Without prejudice to the generality of the above, in particular, the Amalgamating Company No. 3
shall stand amalgamated with the Amalgamated Company in the manner described in the sub-
paragraphs below, subject to the existing encumbrances in favour of banks and financial
institutions, if any {uniess otherwise agreed to by such encumbrance holders):-

(i)  Upon Part E of this Scheme becoming effective on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B of the Scheme, all the assets
(including investments) of the Amalgamating Company No, 3, that are movable in nature or
incorporeal or intangible in nature or are otherwise capable of transfer by physical or
constructive delivery and/or by endorsement and delivery or by transfer or by delivery
instructions in relation to dematerialized shares or by vesting and recordal pursuant 1o the
Scheme, including plant, machinery and equipment, shall stand transferred to and vested in
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(in)

(i)

(iv)

and/or be deemed io be transferred to and vested in the Amalgamated Company and shall
become the property and an integral part of the Amalgamated Company, without any further
act, instrument or deed required from the Amalgamating Company No. 3 and/or the
Amalgamated Company and without any approval or acknowledgement of any third party.
The transfer and vesting pursuant to this sub-clause shall be deemed to have occurred by
physical or constructive delivery or by endorsement and delivery or by delivery instructions
in relation to dematerialized shares or by vesting and recordal, pursuant to this Scheme, as
appropriate to the property being transferred and vested and the title to such property shall
be deemed to have been transferred and vested accordingly.

Upon Part E of this Scheme becoming effective on the Effective Date and with effect from
the Appointed Dale, immediately afler giving effect to Part B of the Scheme, all other
movable properties of the Amalgamating Company No. 3 (except those specified elsewhere
in this Clause), including cash and cash equivalents, sundry debts and receivables,
outstanding loans and advances, if any, recoverable in cash or in kind or for value to be
received, actionable claims, bank balances and deposits, if any, with any person or body
including without limitation any government, semi-government, local and other authorities
and bodies, customers and other persons shafl, without any further act, instrument or deed
required from the Amalgamating Company No. 3, and/or the Amalgamated Company and
without any approval or acknowledgement of any third party, become the property of the
Amalgamated Company.

Upon Part E of this Scheme becoming effective on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B of the Scheme, all immovable
properties of the Amalgamating Company No. 3, including without limitations, all land
together with all buildings and structures standing thereon and all rights and interests therein,
whether freehold or leasehold or otherwise and all documents of title, rights and easements
in relation thereto shall stand transferred and be vested in and/or be deemed to have been
iransferred vested in the Amalgamated Company and shall become the property and an
integral part of the Amalgamated Company, without any further act, instrument or deed
being required from the Amalgamating Company No. 3 and/or the Amalgamated Company
and without any approval or acknowledgement of any third party. Upon Part E of the Scheme
becoming effective on the Effective Date, immediately after giving effect to Part B of the
Scheme, the Amalgamated Company shall be entitled to exercise all rights and privileges
attached to the aforesaid immovable properties and shall be liable to pay all rent, charges
and taxes and fulfil all obligations in relation to or applicable to such immovable properties
of Amalgamating Company No. 3. The Amalgamated Company shall ke entitled to seck
mutation/substitution of title in its name in such immovable properties, for the purposes of’
information and record and such mutation / substitution of the title to and interest in such
immovable properties shall be made and duly recorded in the name of the Amalgamated
Company, by the appropriate authorities pursuant to the sanction of the Scheme by the Court
and Part E of the Scheme becoming effective on the Effective Date, immediately after giving
effect to Part B of the Scheme, in accordance with the terms hereof. However, it is hereby
clarified that the absence of any such mutation/substitution shall not adversely affect the
rights, title or interest of the Amalgamated Company in such immovable properties which
shall be deemed to have been transferred to the Amalgamated Company automatically upon
the Part E of the Scheme becoming effective on the Effective Date,

Upon Part E of this Scheme becoming effective on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B of the Scheme, all debts,
liabilities, contingent liabilities, duties and obligations, secured or unsecured, whether
provided for or not in the books of accounts of the Amalgamating Company No. 3, disclosed
in the balance sheets of the Amalgamating Company No. 3, shall become and be deemed 1o
be the debts , liabilities, contingent liabilities, duties and obligations of the
Amalgamated Company without any further act, instrument or deed being required by
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gither the Amalgamating Company No. 3 or the Amalgamated Company and without any
approval or acknowledgement of any third party. The Amalgamated Company undertakes
to meet, discharge and satisfy the same in terms of their respective terms and conditions, if
any. It is hereby clarified that it shall not be necessary to obtain the consent of any third party
or other person, who is a party to any contract or arrangement by virtue of which such debts,
liabilities, duties and obligations have arisen in order to give effect to the provisions of this
sub-¢clause. However, the Amaigamated Company shall, if required, file appropriate forms
with the RoC accompanied by the sanction order of the Court or a certified copy thereof and
execute necessary deeds or documents in relation to creation/satisfaction/modification of
charges to the satisfaction of the lenders, pursuant to Part E of this Scheme becoming
effective, immediately after giving effect to Part B of the Scheme, in accordance with the
terms hereof. The Amalgamated Company shall be entitled to take the benefit of all duties
and charges already paid by the Amalgamating Company No. 3 for the creation/modification
of any such security interest. Where any of the loans, liabilities and obligations have been
discharged by the Amalgamating Company No. 3, after the Appointed Date but before the
Effective Date, such discharge shall be deemed to have been done by the Amalgamating
Company No. 3, for and on behalf of the Amalgamated Company.

Upon Part E of this Scheme becoming effective on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B of the Scheme, all loans,
advances, trade receivables and ather obligations or liabilities due from, or any guarantees
or similar obligations undertaken on behalf of the Amalgamating Company No. 3 to / by the
Amalgamated Company or vice verse, if any, and all contracts between the Amalgamating
Company No. 3, with the Amalgamated Compeny shall stand automatically cancelled and
terminated and shall be of no effect, without any further act, instrument or deed being
required from the Amalgamating Company No. 3 andfor the Amalgamated Company and
without any approval or acknowledgement of any third party. No further taxes, fees, duties
or charges shall be required to be paid by the Amalgamated Company on account of such
cancellation or termination.

Upon Part E of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B of the Scheme, all incorporeal
or intangible property of or in relation to the Amalgamating Company No. 3 shaii stand
transferred to and vested in the Amalgamated Company, and shall become the property and
an integral part of the Amalgamated Company without any further act, instrument or deed
required from the Amalgamating Company No. 3 and/or the Amalgamated Company and
without any approval or acknowledgement of any third party,

Upon Part E of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B of the Scheme, all letters of
intent, memoranda of understanding, memoranda of agreements, tenders, bids, letters of
award, expressions of interest, experience and/or performance statements, contracts, deeds,
bonds, agreements, guarantess and indemnities, schemes, arrangements, undertakings and
respective other instruments of every nature and description including without limitation,
those relating to the respective tenancies, privileges, powers and facilities of every kind and
description, to which the Amalgamating Company No. 3 is a party or to the benefit of which
the Amalgamating Company No. 3 may be eligibie or under which the Amalgamating
Company No. 3 is an obligor {except to the extent provided in this Clause) and which are
subsisting or having effect immediately prior to Part E of the Scheme coming into effect on
the Effective Date, shall be and shall remain ir full foree and effect against or in favour of
the Amalgamated Company and may be enforced by or against it as fully and effectually as
if, instead of the Amalgamating Company No. 3, the Amalgamated Company had been a
party or beneficiary or abligee or abligor thereto, without any further act, instrument or deed
being required from the Amalgamating Company Ne. 3 and/or the Amalgamated Company
and without any approval or acknowledgement of any third party.
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the Appointed Date, immediately after giving effect to Part B of the Scheme, all statutory or
regulatory licenses and permits including without limitation, all such licenses and permits,
grants, allotments, recommendations, no-objection certificates, permissions, registrations,
approvals, certificates, consents, quotas, exemptions, clearances, tenancies, privileges,
powers, offices, facilities, entitlements or rights granted/available/renewed/applied for, to or
by the Amalgamating Company No. 3 shall stand transferred to and vested in the
Amalgamated Company, without any further act, instrument or deed being required on the
part of the Amalgamating Campany No. 3, and/or on the part of the Amalgamated Company
and without any approval or acknowledgement of any third party, Upon Part E of the Scheme
coming into effect on the Effective Date, immediately after giving effect to Part B of the
Scheme, the Amalgamated Company shall be entitled to all respective the benefits thereof,
and shall be liable for all the obligations thereunder, In relation to the same, any procedural
requirements required to be fulfilled solely by the Amalgamating Company No. 3 (and not
by any of their successors), shall be fulfilled by the Amalgamated Company as if it is the
duly constituted attorney of the Amalgamating Company No. 3. It is hereby clarified that if
the consent or approval (by whatever name called) of any third party or authority is required
to give effect to the provisions of this Clause, the said third party or authority shall duly
record provide such consent or approval and shall make the necessary
substitutionfendorsement in the name of the Amalgamated Company pursuant to the sanction
of this Scheme by the Court, and uvpon Parl E of this Scheme becoming effective in
accordance with the terms hereof. For this purpose, the Amalgamated Company may file
appropriate applications/documents with relevant authorities concerned for information and
record purposes. However, it is hereby clarified that the absence of any such
substitution/endorsement shall not adversely affect the rights, benefits or interest of the
Amalgamated Company which shall be deemed to have been transferred to the
Amalgamated Company automatically upon the Part E of the Scheme becoming effective on
the Effective Date.

Upon Part E of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B of the Scheme, all workmen
and employees of the Amalgamating Company No. 3, who are on its payrolls and ait
respective other personnel employed by the Amalgamating Company No. 3 shall become
employed by the Amalgamated Company with effect from the Effective Date, on such terms
and conditions as are no less favourable than those on which they were engaged with the
Amalgamating Company No. 3, immediately prior to the Effective Date. withouwt any
interruption of service as a result of this amalgamation and transfer. Widh regard 10 providem
fund, gratuity fund, superannuation fund and any coniributions required to be made in
relation to employees under any statute or regulation, leave encashment and any other speciat
scheme or benefits created or existing for the benefit of the personnel employed by the
Amalgamating Company No. 3, immediately prior to Part E of the Scheme coming into
effect on the Effective Date and transferred to the Amalgamated Company, the
Amalgamated Company shall stand substituted for the Amalgamating Company No. 3 for
all intents and purposes whatsoever, upon Part E of this Scheme becoming effective on the
Effective Date, including with regard to the obligation 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 and/or in accordance with the provisions of Applicable Laws or
otherwise. All respective existing contributions made to such schemes and funds and all
henefits accrued thersto shall also stand transferred in the name of the Amalgamated
Company and all such benefits and schemes shall be continued by the Amalgamated
Company for the benefit of such personnel employed by the Amalgamating Company No. 3
and transferred to the Amalgamated Company, on the same terms and conditions. Further, it
is the aim and intent of the Scheme that all rights, duties, powers and obligations of the
Amalgamating Company No. 3 in relation to such schemes or funds shall become those of
the Amalgamated Company. It is clarified that the services of all
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personnel employed by the Amalgamating Company Ne. 3 who are entitled to the benelits
utder such schemes and funds, will be freated as having been eontinuous and uninterrupted
for the purpose of the aloresaid schemes or funds,

Upcn Part £ of the Scheme coming into effest on the Effective Date, immediately after
glving effect to Part B of'the Scheme, the Amalgamated Company undertakes to continue to
abide by any agreement(s)/settlemeni(s) enterad into with any labour unions/employees by
the Amaigameating Company No. 3. The Amalgamated Company agrees that for the purpose
of payment of any future retrenchiment compensation, gratity and other terminal benefits,
the past servives of sush employees, i any, with the Amalgamating Cormnpany No. 3 shall
also be taken nto account, and agrees and undertakes 1o pay the same as and when payable,
Further, upon Part E of the Scheme soming into offect on the Effective Diate, Immediately
after giving effect to Part B of the Scheme, any progecution or disciplinary acton initiated,
panding er contemplated against and any peralty imposed i this regard on any employes
by the Amalgamating Company Mo. 3 shall be continued ur shall continue to operate against
the relevant employee and shall be enforced affectively by the Amalgamated Company.

Vpon Part E of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, immediately after giving effect fo Part B of the Scheme, all righis,
entitlertents, licenses, applications and registrations relating to trademarks, service marks,
copyrights, domain names, brand name, logos, paten{s and other intellectual property rights
of every kind and description, including without imitations, whether registered, unregistered
or pending registration, and the goodwill arising therefrom, if any, to which the
Amalgamating Company No, 3 is a party or to the benefit of which the Amalpamating
Company No. 3 may be eligible or entitled, shall stand trarsferred to and vested in the
Amalgamated Company, and shali becomg the rights, entitlement or property of the
Amalgamated Company and shall be enforceable by or sgainst the Amalgamated Company.
as fully and effectually as if, instead of the Amalgamating Company No. 3 the Amatgamatad
Company had been a party or beneficiary or obliges thersto or the holder or owner thereof.
without any further act, instrument or deed required from the Amalgamating Company No.
3 and/or the Amalgamated Company and without any approval or acknowledgement of any
third party.

Upon Part E of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Dats, mmsdiately afler giving effect to Part B of the Schame, the
Amalgamated Company shall be entitled to the benefit of all respective inswrance policies
{if any) which have been issued in respect of the Amalgamating Company No. 3 andfor any
of its assets or employees and the neme of the Amalzamated Company shall stand substituted
as the “Insured” in all such policies as if the Amalgamated Company was originally a party
thereto without any further act, Instrument or deed required from the Amalgamating
Compary Mo. 3 andfor the Amalpamated Compeny and without any approval or
acknowledgement of any third party, Forther, the Amalgamated Company shiall be entitled
1o the berefit of all claims filed, prosecuted, proposedto be filed. panding and/or adjudicated
in relation to all insurance policies issved in respect of Amalgameating Company No. 3 and/or
any of its asgets or employeess, as the mase may be.

Upan Part B of the Scheme cotning inte effest on the Effective Date and with effect from
the Appointed Date, immediately sfter giving effect to Part B of the Scheme, all taxes and
duties of whatsoever description ((Including bui not limited all carry forward tax losses
somprising of unabsorbed depreciation, advance tax payments, TD8, TCS, MAT, securities
transaction tax, taxes withheld/paid in & foreign country, customs duty, entry tax, value
added tax, GST, sales tax, service tax efc.) payable by or vefundable to the Amalgamating
Company No. 3, including all or any refimds or claims shall be treated as the tax liability or
refunds/elaims, as the case may be, of the Amalgamated Company, and any tax incentives,
advaniages, privileges, exemmtions, credits, bolidays , remissions , reductions ote. , as
would Bave  been available [o the Amaigamating Company No. 3, shall
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pursuant to this Scheme becoming effective, be available to the Amalgamated Company
without any further act, instrument or deed required from the Amalgamating Company No.
3 and/or the Amalgamated Company and without any approval or acknowledgement of any
third party but in the manner more particularly set out herein below, Upon Part E of the
Scheme coming into effect on the Effective Date and with effect from the Appointed Date,
immediately after giving effect to Part B of this Scheme, all existing and future incentives,
un-availed credits and exemptions, benefit of carried forward losses and other statutory
benefits, including in respect of income tax (including MAT?, excise (including Modvat/
Cenvat), customs, value added tax, sales tax, service tax to which the Amalgamating
Company No. 3 is entitled shall be available to and shall stand transferred and vested in the
Amalgamated Company without any further act, instrument or deed required on part of the
Amalgamated Company ot on part of the Amalgamating Company No. 3, without any
approval or acknowledgement of any third party. Upon Part E of the Scheme coming into
effect on the Effective Date and with effect from the Appointed Date, any tax deducted at
source deducted by or on behalf of the Amalgamating Company No. 3 until the Effective
Date shall be deemed to have been deducted on behalf of the Amalgamated Company.

Upon Part E of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, immediately afler giving effect 1o Part B of the Scheme, the
Amalgamated Company shall be entitled 1o claim the benefit of any and all corporate
approvals and limits as may have already been taken by the Amalgamating Company No, 3,
including without limitation, the approvals and limits under Sections 62, 179, 180, 185, 186,
188 etc., of the Act, until the time the same are duly modified by the Amalgamated Company.

Upon Part E of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B of the Scheme, all other estates,
assets, rights, title, interests and authorities accrued to and/or acquired by the Amalgamating
Company No. 3 shall be deemed to have been acerued to andfor acquired for and on behalf
of the Amalgamated Company and shall, upon Part E of this Scheme coming into effect,
pursuant to the provisions of the Act, without any further act, instrument or deed be and
stand transferred to or vested in and/or be deemed to have been transferred to or vested in
the Amalgamated Company to that extent and shall become the estates, assefs, right, title,
interests and authorities of the Amalgamated Company.

Upon Part E of the Scheme coming inte effect on the Effective Date immediately afer giving
effect to Part B of this Scheme, all books, record files, papers, compuier programs.
engineering and process information, manuals, data, production methodologies, production
plans, designs, catalogues, quotations, websites, cloud storage, sales and advertising
material, marketing strategies, list of present and former customers, customer credit
information, customer pricing information, and other records whether in physical form or
electronic form or in any other form in connection with or relating to the Amalgamating
Company No. 3 shall be deamed to have been transferred to or acquired for and on behalf of
the Amalgamated Company and shall, upon Part E of this Scheme coming into effect,
without any further act, instrument or deed be and stand transferred to or vested in and/or be
decemed to have been transferred to or vested in the Amalgamated Company,

{xvii) Upon Parl E of the Scheme coming into effect on the Effective Date and with effect from

the Appointed Date, immediately afier giving effect to Part B of the Scheme, the
Amalgamated Company shall bear the burden and the benefits of any legal, tax, quasi-
judicial, administrative, regulatory or other proceedings initiated by or against the
Amalgamating Company No. 3. If any suit, appeal or other proceeding of whatsoever nature
by or against the Amalgamating Company No. 3 shall be pending as on the Effective Date,
the same shall not abate, be discontinued or in any way be prejudiciatly affected by reason
of the merger of such Amalgamating Company No. 3 and transfer and vesting of the same
in the Amalgamated Company or of anything contained in Part E of this  Scheme  but
the proceedings may be continved, prosecuted and enforced by or against
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38.3

the Amalgamated Company in the same manner and to the same extent as it would or might
have been continued, prosecuted and enforced by or against the Amalgamating Company
No. 3, as if Part E of this Scheme had not been made effective. Upon Part E of the Scheme
becoming effective, the Amalgamated Compeany undertakes to have such legal or other
proceedings initiated by or against the Amalgamating Company No. 3 transferred in its name
and to have the same continued, prosecuted 'and enforced by or against the Amalgamated
Company to the exclusion of the Amalgamating Company No. 3. The Amalgamated
Company also undertakes to handle all legal or other proceedings which may be initiated
against the Amalgamating Company No. 3 afier the Effective Date in its own name and
account and further undertakes to pay all amounts including interest, penalties, damages etc.,
pursuant to such legal/ other proceedings.

Upon Part E of the Scheme coming into effect on the Effective Date with effect from the Appointed
Date, immediately after giving effect to Part B of the Scheme, the Amalgamated Company shall
be entitled to the benefit of the past experience, accredifation, and/or performance of the
Amalgamating Company No. 3 for all purposes without any furtheract, instrumnent or deed required
on the part of the Amalgamating Company No. 3 or on the part of the Amalgamated Company and
without any approval or acknowledgement being required from any third party, If any instrument
ar deed or document is required or deemed necessary or expedient to give effect to the provisions
of this Clavse by the Amalgamated Company, the Amalgamated Company shall, under the
provisions of Part E of the Scheme, be deemed to be duly authorized to execute all such writings
on behalf of the Amalgamating Company No. 3, to carry out or perform all such formalities or
compliances referred to above on behalf of the Amalgamating Company No. 3,

39 AMENDMENT TO OBJECTS OF THE AMALGAMATED COMPANY

39.1

Upon Part E of the Scheme becoming effective from the Effective Date immediately after giving
effect to Part B of this Scheme, the following sub-clause shall be deemed to have been
automatically added to Clause 11T (A) (Main Objects) of the Memorandum of Association of the
Amalgamated Company immediately after the existing sub-clauses of Clause 11} (A) and the
“Objects Clause” in the Memorandum of Association of the Amalgamated Company shall be
desmed to have been amended to that extent by inserting below clauses in the main objects of the
Amalgamated Company:-

“F. To carry on business of edvertising, publicity, public relations, media
management, producing, promoting, researching and designing, communications in a
variety of media (a) printing and publishing, (b) exhibition display, (¢) audio, (d) video,
(@) fitm (motion pictures and still photography.) either directly or through agents and
contractors.

It is hereby clarified that the consent of the shareholders of the Amalgamated Company and
shareholders of the Amalgamating Companies to Part E of this Scheme shall be sufficient for the
purposes of effecting the aforesaid amendments in the “Objects Clause” In the Memorandum of
Association of the Amalgamated Company and that no further resolutions, under the applicable
provisions of the Act, shall be required (o be separately passed. All actions laken in accordance
with this Clause shall be deemed to be in full compliance of Section 13 and other applicable
provisions of the Act and rules and regulations issued thereunder and no further resclutions or
actions under any other provisions of the Act or the rules or regulations issued thereunder would
be reqquired to be separately passed or undertaken by the Amalgamated Company.

40 CONDUCT OF AFFAIRS UNTIL THE EFFECTIVE DATE

40.1

In the event Part E of this Scheme becomes effective and with effect from the Appointed Date and
up to and including the Effective Date:

(i the Amalgamating Company No. 3 shall be deemed to have carried on the business
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40.2

activities of the Amalgamating Company No. 3 stand possessed of the properties and assets
of the Amalgamating Company No. 3, for, on behalf of and in trust for, the Amalgamated
Company; and

(i) all profits or income accruing to or received by the Amalgamating Company No. 3 all taxes
paid thereon {including but not limited to advance tax, tax deducted at source, tax collected
at source, minimum aiternate tax, fringe benefit tax, securities transaction tax, taxes
withheld/paid in a foreign country, customs duty, entry tax, value added tax, goods and
services tax, sales tax, service tax etc.) or losses arising in or incurred by the Amalgamating
Company No. 3 shall, for all purposes, be treated as and deemed to be the profits, income,
taxes or losses, as the case may be, of the Amalgamated Company.

‘The Amalgamated Company shall also be entitled, pending the sanction of this Scheme, to apply
to the central government, slate government, and all other agencies, deparuments, statulory
authorities and Governmental Authorifies concemed, wherever necessary, for such consents,
approvals and sanctions which the Amalgamated Company may require including the registration,
approvals, exemptions, reliefs, etc., as may be required/granted under any Applicable Law for the
time being in force for carrying on the business of the Amalgamating Company No. 2.
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41 TREATMENT OF TAXES

41.1

4i.2

4.3

41.4

41.5

41.6

Upon Part E of this Scheme becoming effective and with effect from the Appointed Date
immediately after giving effect to Part B of this Scheme, any surplus in the pravision for taxation/
duties/ levies account including but not limited to the advance tax, TDS or TCS and MAT credit,
CENVAT credit, GST Credit, as on the date immediately preceding the Appoinied Date will also
be transferred from the Amalgamating Company No. 3 to the Amalgamated Company. Any refund
under the IT Act or other Applicable Laws dealing with taxes/ duties/ levies, including GST,
allocable or related to the business of Amalgamating Company No. 3 & or due to the Amalgamating
Company No. 3 consequent to the assessment made in respect of the Amalgamating Company No.
3, for which ne credit is taken in the bocks of accounts of the Amalgamating Company No. 3 as on
the date immediately preceding the Appointed Date, shall also belong to and be received by
Amalgameted Company and shall be deemed to have been con account of or paid by the
Amalgamated Company and the relevant Governmental Authorities shall be beund to transfer to
the account of and give credit for the same to the Amalgamated Company upon the approval of
this Scheme hy the Court and upon relevant proof and documents being provided to the said
Governmental Authorities.

Without prejudice to the generality of the above, deductions, benefits, right to carry forward and
set off accumulated losses and unabsorbed depreciation, and credits (including but not Hmited to
MAT/CENVAT credits etc.). under the IT Ast, Goods and Services Tax or Service Tax, any central
government/state government incentive schemes ete., to which the Amalgamating Company No. 3
is / would be entitled to in terms of the Applicable Tax Laws of the central and state governmen:
or of any foreign jurisdictions, shall be available to and vest in the Amalgamated Company.

Upon Parl E of this Scheme becoming effective and with effect from the Appointed Date
immediately after giving effect to Part B of this Scheme, the tax payments {including without
limitation income tax, GST, tax on distribution of dividends, excise duty, central sales fax, custom
duty, applicable state value added tax and entry tax or any other taxes as may be applicable from
time to time) whether by way of TDS or TCS, advance tax or otherwise howsoever, by the
Amalgamating Company No. 3 on or after the Appointed Date, shall be deemed to be paid by the
Amalgamated Company and the Amalgamated Company shall be entitled to claim credit for such
taxesfduties paid against its tax/ duty liabilities, notwithstanding that the certificates/ challans or
other dotuments for payment of such taxes/duties are in the name of Amalgamating Company No.
3

Upon Part E of the Scheme becoming effective on the Effective Date, with effect from the
Appointed Date immediately after giving effect to Part B of this Scheme, the Amalgamating
Company No. 3 and the Amalgamated Company are expressly permitted to prepare andfor revise,
as the case may be, their financial statements and statutory / Tax returns along with the prescribed
forms, filings and annexures under the [T Act and/ar in relation to central sales tax, custom duty,
entry tax, applicable state value added tax, GST and other tax laws, if required, o give effect to the
provisions of the Scheme.

Upon Part E of the Scheme becoming effective on the Effective Date, with effect from the
Appointed Date immediately after giving effect to Part B of this Scheme, all inter-party transactions
betwgen Amalgamating Company No. 3 and the Amalgamated Company shall be considered as
intra-party transactions for all purposes (including for tex compliances, credits, refunds, ete.),

Upon Part E of the Scheme becoming effective on the Effective Date, with effect from the
Appointed Date immediately after giving effect to Part B of this Scheme, obligation for deduction
of tax at source on any payment made by or to be made by the Amalgamating Company No. 3 or
for collection of tax at source on any supplies made by or to be made by Amalgamating Company
No. 3 shall be made or deemed to have been made and duly complied with by the Amalgamated
Company. Further, any tax deducted at scurce or collected at source by the Amalgamating
Company No. 3 and Amalgamated Company en transactions with each other, if any {from the
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41.7

41.8

41.9

41.10

41.11

Appointed Date unti]l Effective Date) and deposited with the Governmental Authorities shall be
deemed to be advance tax paid by the Amalgamated Company and shall, in all proceedings be dealt
with accordingly.

Upon Part E of the Scheme becoming effective on the Effective Date, with effect from the
Appointed Date immediately after giving effect to Part B ofthis Scheme, all tax compliances under
any tax laws by the Amalgamating Company No. 3 on or after the Appointed Date shall be deemed
to be made by the Amalgamated Company.

Upon Part E of the Scheme becoming effective on the Effective Date, with effect from the
Appointed Date immediately after giving effect to Part B of this Scheme, all tax assessment
proceedings and appeals of whatsoever nature by or against the Amalgamating Company No. 3,
pending or arising as at the Effective Date, shall be continued and/enforced by or against the
Amalgamated Company in the same manner and to. the same extent as would or might have been
continued and enforced by or against the Amalgamating Company WNo. 3. Further, the
aforementioned proceadings shali neither abate or be discontinued nor be in any way prejudicially
affected by the reason of the amalgamation of the Amalgamating Company No. 3 with the
Amalgamated Company or anything contained in Part E of this Scheme.

Upon Part E of the Scheme becoming effective on the Effective Date, with effect from the
Appointed Date immediately after giving effect to Part B of'this Scheme, all the expenses incurred
by the Amalgamating Company No. 3 and the Amalgamated Company in relation to the
amalgamation of the Amalgamating Company No. 3 with the Amalgamated Company as per Part
E of this Scheme, including stamp duty expenses and / or transfer charges, if any, shall be allowed
as deduction to Amalgamated Company in accordance with Section 35DD of the IT Act over a
period of 5 (five) years beginning with the previous year in which Part E of the Scheme becomes
effective.

With effect from the Appointed Date, all the deductions otherwise admissible to the Amalgamating
Company No. 3, including payment admissible on actual payment or on deduction of appropriate
taxes or on payment of TDS (like Section 43B, Section 40, Section 40A etc. of the IT Act) will be
eligible for deduction to the Amalgamated Company upon fulfilment of required conditions under
the IT Act.

The amalgamation under this Scheme is in compliance with the IT Act, specifically Section 2(1B)
and other relevant provisions. If any of the terms of this Scheme are inconsistent with the provisions
of Sections 2(1B) of the IT Act, the provisions of Sections 2(1B} of the IT Act shall io the extent
of such inconsistency, prevail and this the Scheme shall, stand and be deemed to be modified to
that extent to comply with the said provisions and such modifications shall not affect the other
Parts of this Scheme.

42 CONDUCT OF AFFAIRS AFTER THE EFFECTIVE DATE

42.1

The Amalgamated Company, shall, at any time after Part E of this Scheme becomes effective an
the Effective Date immediately after giving effect to Part B of this Scheme, in accordance with the
provisions hereof, if so required under any law, contract or otherwise, be entitled to do and take all
such actions as may be required to give full effect to the provisions of this Part E and for this
purpose the Amalgamated Company shall, under the provisions hereof, be deemed to be authorised
on behalf of the Amalgamating Company No. 3. Without prejudice to the generality of the above,
the Amalgamated Company shall be entitled and deemed to be authorised to:-

(i} execute appropriate deeds of confirmation or other writings or arrangements with any party 1o
any contract or arrangement (including without limitation any bank guarantee, performance
guarantee, fixed deposit, letters of credit, bill of entry etc)) in relation to which the
Amalgamating Company No. 3 have been a party or to the benefit of which the Amalgamating
Compary No. 3 may have been entitled, and to make any filings with the regulatory
authorities, in order to give formal effect to the provisions of Pait E of the
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42.2

Scheme; and

(i) do all such acts or things as may be necessary to effectually transfer/obtain in favour of the
Amalgamated Company the approvals, consents, bids, awards, tenders, exemptions,
registrations, no-objection certificates, permits, guotas, rights, entitlements, licenses and
certificates etc. which were held or enjoyed by the Amalgamating Company No. 3 including
without limitation, execute all necessary or desirable writings and confirmations on behalf of
the Amalgamating Company No. 3 to carry out and perform ali such acts, formalities and
compliances as may be required in this regard.

The previsions of this Clause shall operate notwithstanding anything to the contrary contained in
any deed or writing or certificate or license or the terms of sanction or issue or any security, all of
which instruments and documents shall stand modified andfor superseded by the foregoing
provisions.

43 SAVING OF CONCLUDED TRANSACTIONS

Except as expressly provided hereunder including in Clause 41.4 and Clause 41.3, the transfer of
properties and liabilities to, and the continuance of proceedings by or against, the Amalgamated
Company as envisaged in this Part E shall not affect any transaction or proceedings already
concluded by the Amalgamating Company No, 3 on or before the Appointed Date and after the
Appointed Date and until the Effective Date, and to such end and intent the Amalgamated Company
accepts and adopts all acts, deeds and things done and executed by the Amalgamating Company
No. 3 in respect thereto as done and executed on behalf of itself.

44 DISCHARGE OF CONSIDERATION

44.1

44.2

Upon Part B of the Scheme coming into effect on the Effective Date, Amalgamating Company Nao.
3 which is currently a wholly owned subsidiary of Amalgamating Company No. ! will become 2
whelly owned subsidiary of the Amalgamated Company, hence no further shares of the
Amalgamated Company will be issued upon the amalgamation of the Amalgamating Company No.
3 with the Amalgamated Company.

The Board of Directors (including any committee thereof) of Amalgzamating Company No. 3 shall
be empowered to remove such difficulties as may arise in the course of implementation of this
Scheme.

45 DISSOLUTION OF AMALGAMATING COMPANY NQ. 3

45.1

Upon Part E of this Scheme becoming effective on the Effective Date immediately after giving
effect to Pait B of this Scheme, the Amalgamating Company No. 3 shall stand awtomatically
dissolved as an integral part of this Scheme, without being liquidated or wound-up and without
requiring any further act, instrument or deed from the Amalgamating Company No. 3 and/or the
Amalgamated Company.

46 ACCOUNTING TREATMENT

Upon Pait E of the Scheme becoming effective, with effect from the Appointed Date, the
Amalgamated Company shall account for the amalgamation in its books of accounts, as per
‘Acquisition Method® inaccordance withaccounting principles as laid down in Ind AS-103 notified
under Section 133 ofthe Act and under the Companies (Indian Accounting Standards) Rules, 20153,
as may be amended from time to time, such that:

(i} In line with the recognition principles provided under Indian Accounting Standard
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103 on Business Combinations, the Amalgamated Company shall recognise all assets
and liabilities of the Amalgamating Company No. 3 transferred to and vested in the
Amalgamated Company pursuant to this Scheme at their respective fair values as on
the Appointed Date. Such assets may also include acquired identifiable intangible
assets, whether previously recorded in the books of accounts of the Amalgamating
Company No. 3 or not. Upon Part E of the Scheme coming into effect, the above
recognition shall result in the Amalgamated Company recording all the assets and
liabilities of the Amalgamating Company No. 3 transferred to and vested in it pursuant
to this Scheme.

(ii) Investment held by Amalgamating Company No. I in the Amalgamating Company No.
3 shall be cancelled.

(iii} Inter-company balances between the Amalgamated Company and the Amalgamating
Company No. 3, if any, shall stand cancelled and there shall be no further obligation in
that behalf.

(ivy  Excess, if any, of investment cancelled as per sub-Clause (i) above the fair value of net
assels taken over as per sub-Clause (i) above, after giving the effect to sub-Clause (iii)
above, shall be recorded as goodwill. In case of deficit, it shall be credited to capital reserve
account.

AMALGAMATION OF AMALGAMATING COMPANY NO. 4 INTO AND WITH THE

PARTF

AMALGAMATED COMPANY

47 AMALGAMATION OF AMALGAMATING COMPANY NO. 4 INTO AND WITH THE
AMALGAMATED COMPANY

47.1

47.2

Subject to the provisions of Part F and Pairt G of this Scheme in relation to the modalities of
amalgamation, upon Part F of this Scheme becoming effective on the Effective Date and with effect
from the Appointed Date, immediately after giving effect to Part B of the Scheme, the
Amalgamating Company No, 4 along with ali its assets, liabilities, rights and obligations and its
entire business and undestakings, together with all their respective properties, rights, benefits and
interests therein, shall by virtue of this Part F of the Scheme stand amalgamated with, transferred
to and vested in the Amalgamated Company, and in each case shall hecome the assets, liabilities,
rights, obligations, business and undertakings of the Amalgamated Company, subject to the
existing .encumbrances thereon in favour of banks and financial institutions, if any (unless
otherwise agreed to by such encumbrance holders), without any further act, instrument or deed
being required on the part of the Amalgamating Company No. 4, and/or on the part of the
Amalgamated Company and without any approval or acknowledgzement of any third party, in
accordance with Sections 230 to 232 of the Act read with Section 2(1B) of the IT Act and all other
applicable provisions of law if any, in accordance with the provisions contained herein.

Without prejudice to the generzality of the above, in particular, the Amalgamating Company No. 4,
shall stand amalgamated with the Amalgamated Company in the manner deseribed in the sub-
paragraphs below, subject to the existing encumbrances in favour of banks and financial
institutions, if any (unless otherwise agreed to by such encumbrance holders):-

(i) Upon Part F of this Scheme becoming effective on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B of this Scheme, all the
respective assets (including investments) of the Amalgamating Company No. 4, that are
movable in nature or incorporeal or intangible in narure or are otherwise capable of
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(i)

(i)

(iv)

transfer by physical or constructive defivery and/or by endorsement and delivery or by
transfer or by delivery instructions in relation to dematerialized shares or by vesting and
recerdal pursuant to the Scheme, including plant, machinery and equipment, shall stand
transferred to and vested in andf/or be deemed te be transferred to and vested in the
Amalgamated Company and shall become the preperty and an integral part of the
Amalgamated Company, without any further act, instrument or deed required from the
Amalgamating Company No. 4 and/or the Amalgamated Company and without any
approval or acknowledgement of any third party. The transfer and vesting pursuant to this
sub-clause shall be deemed to have occmred by physical or constructive delivery or by
endorsement and delivery or by delivery instructions in relation to dematerizlized shares
or by vesting and recordal, pursuant to this Scheme, as appropriate to the property being
transferred and vested and the title to such property shall be deemed to have been
transferred and vested accordingly.

Upon Part F of this Scheme becoming effective on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B of this Scheme, any and all
other movable properties of the Amalgamating Company No. 4 {except those specified
elsewhere in this Clause), including cash and cash eguivalents, sundry debts and
receivables, outstanding loans and advances, if any, recoverable in cash or in kind or for
valueto be received, actionable claims, bank balances and depasits, if any, with any petson
or body including without limitation any government, semi-government, local and other
authorities and bodies, customers and other persens shall, witheur any further act.
instrument or deed required from the Amalgamating Company MNo. 4 andfor the
Amalgamated Company and without any approval or acknowledgement of any third party,
become the property of the Amalgamated Company.

Upon Part F of this Scheme becoming effective on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B of this Scheme, all
immovable properties of the Amalgamating Company No. 4, including without limisations,
all iand together with all buildings and structures standing thereon and sall rights and
interests therein, whether freehold or leasehold or otherwise and all documents of title,
rights and easements in relation thereto shall stand transferred and be vested in and/or be
deemed to have been ransferred vested in the Amalgamated Company and shall become
the property and an integral part of the Amalgamated Company, without any further act,
instrument or deed being reguired from the Amalgamating Company No. 4, and/or the
Amalgamated Company and without any approval or acknewledgement of any third party.
Upon Part F of the Scheme becoming effective on the Effective Date, immediately after
giving effect to Part B of this Scheme, the Amalgamated Company shal! be entitled to
exercise all rights and privileges attached to the aforesaid immovable properties and shall
be liable to pay all rent, charges and taxes and fulfil all obligations in relation to or
appiicable to such immovable properties of the Amalgamating Company No. 4. The
Amalgamated Coempany shall be entitled to seek mutation/substitution of title in its name
in such immovable properties, for the purposes of information and record and such
mutation / substitution of the title to and interest in such immovable properties shall be
made and duly recorded in the name of the Amalgamated Company, by the appropriate
authorities pursnant to the sanction of the Scheme by the Court and Part F of the Scheme
becoming effective on the Effective Date, immediately after giving effect to Part B of the
Scheme, in accordance with the terms hereof, However, it is hereby clarified that the
absence of any such mutation/substitution shall not adversely affect the rights, title or
interest of the Amsalgamated Company in such immavable properties which shall be
deemed to have been transferred to the Amalgamated Company automatically upon the
Part F of the Scheme becoming effective on the Effective Date immediately after giving
effect to Part B of this Scheme.

Upon Part F of this Scheme becoming effective on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B of this Scheme, all
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(vi)

(vii)

debts, liabilities, contingent fiabilities, duties and cbligations, secured or unsecured,
whether provided for or not in the books of accounts of the Amalgamating Company No.
4, disclosed in the balance sheets of the Amalgamating Company No. 4, shall become and
be deemed to be the debts, liabilities, contingent liabilities, duties and obligations of the
Amalgamated Company without any further act, instrument or deed being required from
the Amalgamating Company No. 4 and/or the Amalgamated Company and without any
approval or acknowledgement of any third party. The Amalgamated Company undertakes
to meet, discharge and satisfy the same in terms of their respective terms and conditions,
if any. It is hereby clarified that it shall not be necessary to cbtain the consent of any third
party or other person, who is a party to any contract or arrangement by virtue of which
such debts, liabilities, duties and obligations have arisen in order to give effect to the
provisions of this sub-clause. However, the Amalgamated Company shall, if required, file
appropriate forms with the RoC accompanied by the sanction order of the Court or a
certified copy thereof and execute necessary deeds or documents in relation to
creation/satisfaction/modification of charges to the satisfaction of the lenders, pursuant to
Part F of this Scheme becoming effective, immediately after giving effect to Part B of the
Scheme, in atcordance with the terms hereof, The Amalgamated Company shall be entitled
to take the benefit of all duties and charges already patd by the Amalgamating Company
No. 4 for the creatior/modification of any such security interest. Where any of the loans,
liabilities and obligations have been discharged by the Amalgamating Company No. 4,
after the Appointed Date but before the Effective Date, such discharge shall be deemed to
have been done by the Amalgamating Company No. 4, for and on behalf of the
Amalgamated Company.

Upon Part F of this Scheme becoming effective on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B of this Scheme, all loans,
advances, trade receivables and other obligations or liabilities due from, or any guareniees
or similar obligations undertaken cn behalf of the Amalgamating Company No. 4 to / by
the Amalgamated Company or vice versa, if any, and all contracts between the
Amalgamating Comparny No. 4, with the Amalgamated Company shall stand automatically
cancelled and terminated and shall be of no effect, without any further act, instrument or
deed being required by either the Amalgamating Company No. 4, or the Amalgamated
Company and without any approval or acknowledgement of any third party. No further
taxes, fees, duties or charges shall be required to be paid by the Amalgamated Company
on gccount of such cancellation or termination.

Upon Part F of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B of this Scheme, all
incorporeal or intangible property of or in relation to the Amalgamating Company No. 4
shall stand transferred to and vested in the Amalgamated Company, and shall become the
property and an integral part of the Amalgamated Company without any further act,
instrument or deed required by ecither the Amalgamating Company No. 4 or the
Amalgamated Company and without any approval or acknowledgement of any third party.

Upon Part F of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B of this Scheme, all letters of
intent, memoranda of understanding, memoranda of agreements, tenders, bids, letters of
award, expressions of interest, experience and/or performance statements, contracts, deeds,
bands, agreements, guarantees and indemnities, schemes, arrangements, undertakings and
respective other instruments of every nature and description including without limiation,
those relating to the respective tenancies, privileges, powers and facilities of every kind
and description, to which the Amalgamating Company No. 4 is 2 party or to the benefit of
which the Amalgamating Company No. 4 may be eligible or under which the
Amalgamating Company No. 4 is an cbligor (except to the extent provided in this Clause)
and which are subsisting or having  cffcct immediatcly  prior to
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(viii)

{ix)

Part F of the Scheme coming into effect on the Effective Date, shall be and shall remain in
full force and effect against or in favour of the Amalgamated Company and may be
enforced by or against it as fully and effectually as if, instead of the Amalgamating
Company No. 4, the Amalgamated Company had been a party or beneficiary or obligee or
obligor thereto, without any further act, instrument or deed being required from the
Amalgamating Company No. 4 andfor the Amalgamated Company and without any
approval or acknowledgement of any third party.

Upon Part ¥ of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B of this Scheme, all statutory
or regulatory licenses and permits including without limitation, all such licenses and
permits, grants, allotments, recommendations, no-objection certificates, permissions,
registrations, approvals, certificates, consents, quotas, exemptions, clearances, fenancies,
privileges, powers, offices, facilities, entitlements or rights
granted/available/renewed/applied for, to or by the Amalgamating Company No. 4 shall
stand transferred to and vested in the Amalgamated Company, without any further act,
instrument or deed being required from the Amalgamating Company No. 4 and/or the
Amalgamated Company and without any approval or acknowledgement of any third party.
Upon Part F of the Scheme coming into effect on the Effective Date, immediately after
giving effect to Part B of the Scheme, the Amalgamated Company shall be entitled to all
the benefits thereof, and shall be lizble for all the obligations thereunder. In reiation to the
same, any procedural requirements required to be fulfilled solely by the Amalgamating
Company No. 4 (and not by any of their successors), shall be fulfilled by the Amalgamated
Company as if it is the duly constituted attorney of the Amalgamating Company No. 4. It
is hereby clarified that if the consent or approval (by whatever name called) of any third
party or authority is required to give effect to the provisions of this Clause, the said third
party or authority shall duly record provide such consent or approval and shall make the
necessary substitution/endorsement in the name of the Amalgamated Company pursuant
to the sanction of this Scheme by the Court, and upon Part F of this Scheme becoming
effective in accordance with the terms herecf. For this purpose, the Amalgamated
Company may file appropriate applications/documents with relevant authorities concerned
for information and record purposes. However, it is hereby clarified that the absence of any
such substitution/endorsement shall not adversely affect the rights, benefits or inferest of
the Amalgamated Company which shall be deemed to have been transferred to the
Amalgamated Company automatically upon the Part F of the Scheme becoming effective
on the Effective Date immediately after giving effect to Part B of this Scheme.

Upon Part F of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, immediately after giving effect ta Part B of this Scheme, all workmen
and employees of the Amalgamating Company No. 4, who are on its payrolls and all
respective other personnel employed by the Amalgamating Company No, 4 shall become
employed by the Amalgamated Company with effect from the Effective Date immediately
after giving effect to Part B of this Scheme, on such terms and conditions as are no iess
favourable than those on which they were engaged with the Amalgamating Company No.
4, immediately prior to the Effective Date, without any interruption of service as a result
of this amalgamation and transfer. With regard to provident fund, grafuity fund,
superannuation fund and any contributions required to be made in relation to employees
under any statute or regulation, leave encashment and any other special scheme or benefits
created or existing for the benefit of the personnel employed by the Amalgamating
Company No. 4, immediately prior to Part F of the Scheme coming into effect on the
Effective Date and transferred to the Amalgamated Company, the Amalgamated Company
shall stand substituted for the Amalgamating Company No. 4 for all intents and purposes
whatsoever, upon Part F of this Scheme becoming effective on the Effective Date,
including with regard to the obligation to make contributicns to the said funds in
accordance withthe provisions of such schemes or funds in the respective
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(x)

{xi)

(xii)

(xiii)

trust deeds or other documents and/or in accordance with the provisions of Applicable
Laws or otherwise. All respective existing contributions made to such schemes and funds
and all benefits accrued thereto shall also stand transferred inthe name of the Amalgamated
Company and all such benefits and schemes shall be continued by the Amalgamated
Company for the benefit of such personnel employed by the Amalgamating Company No.
4 and transferred to the Amalgamated Company, on the same terms and conditions.
Further, it is the aim and intent of the Scheme that all rights, duties, powers and obligations
of the Amalgamating Company No. 4 in relation to such schemes or funds shall become
those of the Amalgamated Company. Tt is clarified that the services of all personnel
employed by the Amalgamating Company No. 4, who are entitled to the benefits under
such schemes and funds, will be treated as having been continuous and uninterrupted for
the purpose of the aforesaid schemes or funds.

Upon Part F of the Scheme coming into effect on the Effective Date, immediately after
giving effect to Part B of this Scheme, the Amalgamated Company undertakes to continue
to abide by any agreement(s)settlement(s) entered into with any respective labour
unions/employees by the Amalgamating Company No. 4. The Amalgamated Company
agrees that for the purpose of payment of any future retrenchment compensation, gratuity
and other terminal benefits, the past services of such employees, if any, with the
Amalgamating Company No. 4, shall also be taken into account, and agrees and undertakes
to pay the same as and when payable. Further, upon Part F of the Scheme coming into
effect on the Effective Date, immediately after giving effect to Part B of this Scheme, any
prosecution or disciplinary action initiated, pending or contemplated against and any
penalty imposed in this regard on any employee by the Amalgamating Company No. 4
shall be continued or shall continue to operate against the relevant employee and shall be
enforced effectively by the Amalgamated Company.

Upon Part F of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B of this Scheme, all rights,
entitlements, licenses, applications and registrations relating to tradesmarks, service marks,
copyrights, domain names, brand name, logos, patents and other intellectual property rights
of every kind and description, including without limitations, whether registered,
unregistered or pending registration, and the goodwill arising therefrom, if any, to which
the Amalgamating Company No. 4 is a party or to the benefit of which the Amalgamating
Company No. 4 may be eligible or entitled, shall stand transferred to and vested in the
Amalgamated Company, and shall become the rights, entitlement or property of the
Amalgamated Company and shall be enforceable by or against the Amalgamated
Company, as fully and effectually as if, instead of the Amalgamating Company No. 4, the
Amalgamated Company had been a party or beneficiary or obligee thereto or the holder or
owner thereof, without any furtheract, instrument or deed required from the Amalgamating
Company No. 4, and/or the Amalgamated Company and without any approval or
acknowled gement of any third party.

Upon Part F of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B of this Scheme, the
Amalgamated Company shall be entitled to the benefit of all insurance policies (if any)
which have been issued inrespect of the Amalgamating Company No. 4 and/or any of its
agsets or employees and the name of the Amalgamated Company shall stand substituted as
the “Insured” in all such policies as if the Amalgamated Company was originally a party
thereto without any further act, instrument or deed required from the Amalgamating
Company No. 4, andfor the Amalgamated Company and without any approval or
acknowledgement of any third party. Further, the Amalgamated Company shall be entitled
to the benefit of all claims filed, prosecuted, proposed to be filed. pending and/or
adjudicated in relation to all insurance policies issved in respect of the Amalgamating
Company No. 4 and/or any of its assets or employees, as the case may be.

Upon Part F of the Scheme coming into effect on the Effective Date and with effect from
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(xiv)

(xv)

(xvi)

the Appointed Date, immediately after giving effect to Part B of this Scheme, all taxes and
duties of whatsoever description (including but not limited all carry forward tax losses
comprising of unabsorbed depreciation, advance tax payments, TDS, TCS, MAT,
securities transaction tax, taxes withheld/paid in a foreign country, customs duty, entry tax,
value added tax, GST, sales tax, service tax etc.) payable by or refundable to the
Amelgamating Company No. 4, including all or any refunds or claims shall be treated as
the tax liability or refunds/claims, as the case may be, of the Amalgamated Company, and
any tax incentives, advantages, privileges, exemptions, credits, holidays, remissions,
reductions etc., as would have been available to the Amalgamating Company No. 4, shall
pursuant to this Scheme becoming effective, be available to the Amalgamated Company
without any further act, instrument or deed required by either the Amalgamating Company
No. 4, or the Amalgamated Company and without any approval or acknowledgement of
any third party but in the manner more particularly set out herein below. Upon Part F of
the Scheme coming into effect on the Effective Date and with effect from the Appointed
Date, immediately afier giving effect to Part B of this Scheme, all existing and fuiure
incentives, un-availed credits and exemptions, benefit of carried forward losses and other
statutory benefits, including in respect of income tax (including MAT), excise (including
Modvat! Cenvat), customs, value added tax, sales tax, service tax to which the
Amalgamating Company No. 4, is entitled shall be availzble to and shall stand transferred
and vested in the Amalgamated Company without any further act, instrument or deed
required from the Amalgamated Company and/or the Amalgamating Company No. 4 and
without any approval or acknowledgement of any third party. Upon Pait F of the Scheme
coming into effect on the Effective Date and with effect from the Appointed Date
immediately after giving effect to Part B of this Scheme, any tex deducted at source
deducted by or on behalf of the Amalgamating Company No. 4 until the Effective Date
shall be deemed to have been deducted on behalf of the Amalgamated Company.

Upon Part F of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, immediately after giving effect to Part B of this Scheme, the
Amalgamated Company shall be entitled to claim the benefit of any and all corporate
approvals and limils as may have already been taken by the Amalgamating Company No.
4, including without limitation, the approvals and limits under Sections 62, 179, 180, 185,
186, 188 etc., of the Act, until the time the same are duly modified by the Amalgamated
Company.

Upon Part T of the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, immediately afler giving effect to Part B of this Scheme, all other
estates, assets, rights, title, interests and authorities accrued to and/or acquired by the
Amalgamating Company No. 4 shall be deemed to have been accrued to and/or acquired
for and on behalf of the Amalgamated Company and shall, upen Part F of this Scheme
coming into effect, pursuant to the provisions of the Act, without any further act,
instrument or deed be and stand transferred to or vested in and/or be deemed to have been
transferred to or vested in the Amalgamated Company to that exten! and shall become the
estates, assets, right, title, interests and authorities of the Amalgamated Company.

Upon Part F of the Scheme coming into effect on the Effective Date immediately after
giving effect to Part B of this Scheme, all books, record files, papers, computer programs,
engineering and process information, manuals, data, production methodalogies, production
plans, designs, catalogues, quotations, websites, clond storage, sales and advertising
material, marketing strategies, list of present and former customers, customer credit
information, customer pricing information, and other records whether in physical form or
electronic form or in any other form in connection with or relating to the Amalgamating
Company No. 4 shall be deemed to have been transferred to or acquired for and on behalf
of the Amalgamated Company and shall, upon Part F of this Scheme coming into effect,
without any further act , instrument or  deed be  and  stand transferred 10
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or vested in and/or be deemed to have been transferred to or vested in the Amalgamated
Company.

(xvil) Upon Part F of the Scheme coming inte effect on the Effective Date and with effect from
the Appointed Date, immediately after giving effect io Part B of this Scheme, the
Amalgamated Company shall bear the burden and the benefits of any legal, tax, quasi-
judicial, administrative, regulatory or other proceedings initiated by or against the
Amalgamating Company No. 4. If any suit, appeal or other proceeding of whatsoever
natire by or against the Amalgamating Company No. 4 shall be pending as on the Effective
Date, the same shall not abate, be discontinued cr in any way be prejudicially affected by
reason of the merger of the Amalgamating Company No. 4, and transfer and vesting of the
same in the Amalgamated Company or of anything contained in Part F of this Scheme but
the proceedings may be continued, prosecuted and enforced by or against the Amalgamated
Company in the same manner and to the same extent as it would or might have been
continued, prosecuted and enforced by or against the Amalgamating Company No. 4, as if
Part F of this Scheme had not been made effective. Upon Part F of the Scheme becoming
effective, the Amalgamated Company undertakes to have such legal or other proceedings
initiated by or against the Amalgamating Company No. 4 transferred in its name and 10
have the same continued, prosecuted and enforced by or against the Amalgamated
Company to the exclusion of the Amalgamating Company No, 4. The Amalgamated
Company also undertakes to handle all legal or other proceedings which may be initiated
against the Amalgamating Company No. 4 afier the Effective Date in its own name and
account and further undertakes to pay all amounts including interest, penalties, damages
efc., pursuant to such legal/ other procesdings.

(xviii) Upcn Part F of the Scheme coming inte effect on the Effective Date with effect from the
Appointed Date, immediately after giving effect to Part B of this Scheme, the
Amalgamated Company shall be entitled to the benefit of the past experience,
accreditation, and/or performance of the Amalgamating Company Neo. 4 for afl purposes
without any further act, instrument or deed required from the Amalgamating Company No.
4 and/or the Amalgamated Company and without any approval or acknowledgement being
required from any third party. If any instrument or deed or document is required or deemed
necessary or expedient to give effect to the provisions of this Clause by the Amalgamated
Company, the Amalgamated Company shall, under the provisions of Part F of the Scheme,
be deemed to be duly autherized to execuie all such writings on behalf of the
Amalgamating Company Neo. 4 and to carry out or perform all such formalities or
compliances referred to above on behalf of the Amalgamating Company No. 4.

48 AMENDMENT TO OBJECTS OF THE AMALGAMATED COMPANY

48.1

48.2

Upon Part F of the Scheme becoming effective from the Effective Date immediately after coming
into effect of Part B of this Scheme, the following sub-clause shall be deemed to have been
automatically added to Claase 1T (A) (Main Objects) of the Memorandum of Association of the
Amalgamafed Company immediately after the existing sub-clauses of Clause 111 (A) and the
*Objects Clause” in the Memorandum of Association of the Amalgamated Company shall be
deemed to have been amended to that extent by inserting below clauses in the main objects of the
Amalgamated Company:-

“To enable companies, flrms, other bodies corporate andior individual(s), to avail and
share conmmon facilities and vesouices of or provided hy the compaity from time 10 fime
with a view to optimize the benefits of specialization and to achieve economivs of scole
and 1o rationalize costs of each such compomizsientities.”

It is hereby clarified that the consent of the shareholders of the Amalgamated Company and the
shareholders of the Amalgamating Companies to Part F of this Scheme shall be sufficient for the
purposes of effecting the aforesaid amendments in the “Objects Clause” in the Memorandum of

71

Page-147



Association of the Amalgamated Company and no further resolutions, under the applicable
provisions of the Act, shall be required to be separately passed. All actions taken in accordance
with this Clause shall be deemed to be in full compliance of Section 13 and other applicable
provisions of the Act and rules and regulations issued thereunder and no further resolutions or
actions under any other provisions of the Act or the rules or regulations issued thereunder would
be required to be separately passed or undertaken by the Amalgamated Company.

49 CONDUCT OF AFFAIRS UNTIL THE EFFECTIVE DATE

49.1

492

In the event Part F of this Scheme becomes effective and with effect from the Appointed Date and
up to and including the Effective Date:

(i) the Amalgamating Company No. 4 shall be decmed to have carried on the business
activities of the Amalgamating Company No. 4 and stand possessed of the properties and
assets of the Amalgamating Company No. 4, for, on behalf of and in trust for, the
Amalgamated Company; and

(i) all profits or income accruing to or received by the Amalgamating Company No. 4 and all
taxes paid thereon (including but not limited to advance tax, tax deducted at source, tax
collected at source, minimum alternate tax, fringe benefit tax, securities transaction tax,
taxes withheld/paid in a foreign country, customs duty, entry tax, value added tax, goods
and services tax, sales tax, service tax etc.) or losses arising in or incurred by the
Amalgamating Company No. 4 shall, for all purposes, be treated as and deemed to be the
profits, income, taxes or losses, as the case may be, of the Amalgamated Company.

The Amalgamated Company shall also be entitled, pending the sanction of this Scheme, o apply
to the central government, state government and all ather agencies, departments, statutory
authorities and Governmental Authorities concerned, wherever necessary, for such consents,
approvals and sanctions which the Amalgamated Company may require including the registration,
approvals, exemptions, reliefs, etc., as may be required/granted under any Applicable Law for the
time being in force for carrying on the business of the Amalgamating Company No, 4.

50 TREATMENT OF TAXES

0.1

50.2

Upon Part F of this Scheme becoming effective and with effect from the Appointed Date
immediately after giving effect to Part B of this Scheme, any surplus in the provision for taxation/
duties/ levies account including but not limited to, the advance tax, TDS or TCS and MAT credit,
CENVAT eredit, or, GST Credit, as on the datc immediately preceding the Appointed Date will
also be transferred from the Amalgamating Company No. 4 to the Amalgamated Company. Any
refund under the IT Act or other Applicable Laws dealing with taxes/ duties/ levies, inciuding GST.
allocable or related to the business of Amalgamating Company No. 4 or due {o the Amalgamating
Company No. 4 consequent to the assessment made in respect of Amalgamating Company No. 4,
for which no credit is taken in the book of accounts of the Amalgamating Company No. 4 as on
the date immediately preceding the Appointed Date, shall also belong to and be received by the
Amalgamated Company and shall be deemed to have been on account of or paid by the
Amalgamated Company and the relevant Governmental Auvthorities shall be bound to transfer 10
the account of and give credit for the same, to the Amalgamated Company upon the approval of
this Scheme by the Court and upon relevant proof and documents being provided to the said
authoritics.

Without-prejudice to the generality of the above, deductions, benefits, right to carry forward and
set off accumulated losses and unabsorbed depreciation, and credits (including but not limited to
MAT/CENVAT credits etc.). under the IT Act, Goods and Services Tax or Service Tax, any other
central government/state government incentive schemes etc., to which the Amalgamating
Company No. 4 is / would be entitled to in terms of the Applicable Laws of the central or stare
government or of any foreign jurisdictions, shall be available to and vest in the Amalgamated
Comparny.
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Py

50.3

50.4

50.5

50.6

50.7

50.8

50.9

Upon Part F of this Scheme becoming effective and with effect from the Appointed Date
immediately after giving effect to Part B of this Scheme, the tax paymenis (including without
limitation income tax, GST, tax on distribution of dividends, excise duty, central sales tax, custom
duty, applicable state value added tax and entry tax or any other taxes as may be applicable from
time to time) whether by way of tax deducted at source or collected at source by the parties, advance
tax or otherwise howsoever, by the Amalgamating Company No. 4 on or after the Appointed Date,
shall be deemed to be paid by the Amalgamated Company and the Amalgamated Company shall
be entitled to claim credit for such taxes/duties paid against its tax/ duty liabilities, notwithstanding
that the certificates/ challans or other documents for payment of such taxes/duties are in the name
of Amalgamating Company No. 4.

Upon Part F of the Scheme becoming effective on the Effective Date and with effect from the
Appointed Date immediately after giving effect to Part B of this Scheme, the Amalgamating
Company No. 4 and the Amalgamated Company are expressly permitted to prepare and/or revise,
as the case may be, their financial stalements and statutory / Tax returns along with the prescribed
forms, filings and annexures under the IT Act and/or in relation to central sales tax, custom duty,
entry tax, applicable state value added tax, GST and other tax laws, if required, to give effect to the
provisions of the Scheme.

Upon Part F of the Scheme being effective on the Effective Date, with effect from the Appointed
Date immediately afier giving effect to Part B of this Scheme, all inter-party transactions between
Amalgamating Company No. 4 and the Amaigamated Company shall be considered as intra-party
transactions for all purposes (including for tax compliances, credits, refunds, etc.).

Upon Part F of the Scheme being effective on the Effective Date immediately after giving effect to
Part B of this Scheme, obligation for deduction of tax at sonrce on any payment made by orto be
made by the Amalgamating Company No. 4 or for collection of tax at source on any supplies made
by or to be made by the Amalgamating Company No. 4 shall be made or deemed to have been
made and duly complied with by the Amalgamated Company. Further, any tax deducted at source
or collected at source by the Amalgamating Company No. 4 and the Amalgamated Company on
transactions with each other, if any (from the Appointed Date until Effective Date) and deposited
with the Governmental Authorities shall be deemed to be advance tax paid by the Amalgamated
Company and shall, in all proceedings be dealt with accordingly.

Upon Part F of the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date immediately after giving effect to Part B of this Scheme, all tax compliances under
any tax laws by the Amalgamating Company No. 4 on or after the Appointed Date shall be deemed
to be made by the Amalgamated Company.

Upon Part F of the Scheme coming into effect on the Effective Date with effect from the Appointed
Date immediately after giving effect to Part B of this Scheme, all tax assessment proceedings and
appeals of whatsoever nature by or against the Amalgamating Company No. 4, pending or arising
as at the Effective Date, shall be continued and/enforced by or against the Amalgamated Company
in the same manner and to the same extent as would or might have been continued and enforced
by or against the Amalgamating Company No. 4. Further, the aforementioned proceedings shall
neither abate or be discontinued nor be in any way prejudicially affected by the reason of the
amalgamation of the Amalgamating Company No. 4 with the Amalgamated Company or anything
contained in Part F of this Scheme.

Upon Part F of the Scheme coming into effect on the Effective Date with effect from the Appointed
Date immediately after giving effect to Part B of this Scheme, all the expenses incurred by the
Amalgamating Company No. 4 and the Amalgamated Company in relation to the amalgamation of
the Amalgamating Company No. 4 with the Amalgamated Company as per this Scheme, including
stamp duty expenses and / or transfer charges, if any, shall be allowed as deduction
to Amalgamated Company in accordance with Section 35DD of the IT Act over a
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50.10

50.11

period of 5 (five) years beginning with the previous year in which Part F of the Scheme becomes
effective.

With effect from the Appointed Date, all the deductions otherwise admissible to the Amalgamating
Company No. 4, including payment admissible on actual payment or on deduction of appropriate
taxes or on payment of TDS (like Section 43B, Section 40, Section 40A, etc. of the IT Act) will be
eligible for deduction to the Amalgamated Company upon fulfilment of required conditions under
the I'T Act.

The amalpamation under this Scheme is in compliance with the IT Act, specifically Section 2{1B)
and other relevant provisions. i any ofthe terms of this Scheme are inconsistent with the provisions
of Sections 2{1B) of the IT Act, the provisions of Sections 2(1B) of the IT Act shall to the extent
of such inconsistency, prevail and this the Scheme shall, stand and be deemed to be modified to
that extent to comply with the said provisions and such modifications shall not affect the other
Parts of this Scheme.

531 CONDUCT OF AFFAIRS AFTER THE EFFECTIVE DATE

51.1

51.2

The Amalgamated Company, shall, at any time after Part F of this Scheme becomes effective on
the Effective Date immediately after giving effect to Part B of this Scheme, in accordance with the
provisions hereof, if sorequired under any law, contract or otherwise, be entitled to do and take al!
such actions as may be required to give full effect to the provisions of this Part F and for this
purpose the Amalgamated Company shall, under the provisions hereof, be deemed to be authorised
on behalf of Amalgamating Company No. 4. Without prejudice to the generzlity of the above, the
Amalgamated Company shall be entitled and deemed to be authorised to:-

(i) execute appropriate deeds of contirmation or other writings or arrangements with any
party to any contract or arrangement {including without limitation any bank guarantee,
performance guarantee, fixed deposit, letters of credit, bill of entry etc.) in relation to
which the Amalgamating Company No. 4 have been a party or to the benefit of which
the Amalgamating Company No. 4 may have been entitled, and to make any filings
with the Governmental Authorities, in order to give formal effect to the provisions of
Part F of the Scheme; and

{(ii) do all such respective acts or things as may be necessary to effectually transfer/obtain
in favour of the Amalgamated Company the approvals, consents, bids, awards. tenders.
exemptions, registrations, no-objection certificaies, permits, quotas, rights.
emitlements, licenses and certificates etc. which were held or enjoyed by the
Amalgamating Company No. 4 including without limitation, execute all necessary or
desivable writings and confirmations on behalf of Amalgamating Company No. 4 and
to carry out and perform all such acts, formalities and compliances as may be required
in this regard.

The provisions of this Clause shall operate notwithstanding anything to the contrary contained in
any deed or writing or certificate or license or the terms of sanction or issue or any security, all of
which instruments and documents shall stand modified and/or superseded by the foregoing
provisions.

52 SAVING OF CONCLUDED TRANSACTIONS

Except as expressly provided hersunder including in Clause 50.4 and Clause 50.5, the transfer of
properties and liabilities to, and the continuance of proceedings by or against, the Amalgamated
Company as envisaged in this Part F shall not affect any transaction or proceedings already
concluded by the Amalgamating Company No. 4, on or before the Appointed Date and after the
Appointed Date and until the Effective Date, and to such end and intent the Amalgamated Company
accepts and adopts all acts, deeds and things done and executed by the Amalgamating
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Company No. 4 in respect thereto as done and executed on behalf of itself.

53 DISCHARGE OF CONSIDERATION

53.1

33.2

Upon Part B of this Scheme coming into effect on the Effective Date, the Amalgamating Company
No. 4 which is currently jointly owned by the Atmalgamated Company and the Amalgamating
Company No. 1, will become a wholly owned subsidiary of the Amalgamated Company, hence no
further shares of the Amalgamated Company will be issued upon amalgamation of Amalgamating
Company No. 4 into and with the Amalgamated Company.

The Board of Directors {including any committee thereof) of the Amalgamating Company No. 4
and the Amalgamated Company shall be empowered o remove such difficulties as may arise in
the course of implementation of this Scheme.

54 DISSOLUTION OF AMALGAMATING COMPANY NO. 4

4.1

Upon Part F of this Scheme becoming effective on the Effective Date, the Amalgamating Company
No. 4 shali stand automatically dissolved as an integral part of this Scheme, without being
liquidated or wound-up and without requiring any further act, instrument or deed from the
Amalgamating No. 4 and/or the Amalgamated Comparny.

55 ACCOUNTING TREATMENT

35

Upon Part F of the Scheme becoming effective, with effect from the Appeointed Date, the
Amalgamated Company shall account for the amalgamation in its books of accounts, as per
‘Acquisition Method® in accordance with accounting principles as laid down in Ind AS-103 notified
under Section 133 ofthe Act and under the Companies (Indian Accounting Standards) Rules, 2015,
as may be amended from time to time, such that:

{f)  Inline with the recognition principles provided under Indian Accounting Standard 103 on
Business Combinations, the Amalgamated Company shall recognise all assets and labilities
of the Amalgamating Company No. 4 transferred to and vested in the Amalgamated
Company pursuant to this Scheme at their respective fair values as on the Appointed Date.
Such assets may also include acquired identifiable intangibie assets, whether previously
recorded in the books of accouats of the Amalgamating Company No. 4 or not. Upon the
Part F of the Scheme coming into effect, the above recognition shall result in the
Amalgamated Company recording all the assets and liabilities of the Amalgamating
Company No. 4 transferred to and vested in it pursuant to this Scheme.

(iiy  Investment held by Amalgamated Company and Amalgamating Company No. 1 in the
Amalgamating Company No. 4 shall be cancelled.

{iif) Inter-company balances between the Amalgamated Company and the Amalgamating
Company No. 4, if any, shall stand cancelled and there shall be ne further obligation in that
behalf.

(iv) Excess, if any, of investment cancelled as per sub-Clause (i) above over the fair value of net
assets taken over as per sub-Clause (i) above, after giving the effect to Clause sub-{iii) above,
shall be recorded as goodwill. In case of deficit, it shall be credited to capital reserve account.
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PART G
GENERAL TERMS AND CONDITIONS

56 CONDITIONALITY OF THE SCHEME

56.1

56.2

57

The effectiveness of Part B, Part C, Part D, Part E and Part F of this Scheme is conditional upon
and subject to the following:

(a) this Scheme being approved by the requisite majorities of such classes of shareholders and
creditors of the Companies as may be required under Applicable Laws or as may be directed
by the Court;

/
{b) receipt of an ‘Observation Letter” or a ‘Ng-objection Letter’ from the designated stock
exchange on the Scheme, as required under Applicable Laws;

{c) this Scheme being approved by the shareholders of the Amalgamated Company and the
Amalgamating Company No. [ through a special resolution and provided that the votes cast
by their respective public shareholders in favour of the Scheme are more than the number of
votes cast by their respective public sharcholders against it, through e-voting in terms of Para
{AY(10)Xb) of Part § of the SEBRI Circular;

{d) the sanction of such Part of the Scheme by the Court;

{e) the receipt of such other approvals including approvals of any Governmental Authority as
may be necessary under Applicable Laws or under any material contract to make this Scheme
or the relevant Part of this Scheme effective; and

(f)  the certified copies of the order of the Court sanctioning this Scheme (wholly or partiatly)
being filed with the Registrar of Companies by each of the relevant Companies.

Additionally, the effectiveness of Part C, Part E and Part F of this Scheme is conditional upon and
subject to Part B of this Scheme becoming effective and the effectiveness of Part D ofthis Scheme
is conditional upon and subject to Part B and Part C of this Scheme becoming effective. Provided
however, Part B of this Scheme is not conditional upon any other Part of this Scheme becoming
effective.

EFFECTIVENESS OF THE SCEHME

Subject to Clause 56 of this Scheme, upon this Scheme becoming effective on the Effective Date,
the following shall be deemed to have occurred on the Appointed Date and shall become effective
and operative in the sequence and in the order mentioned hereunder:

Q)] Amalgamation of Amalgamating Company No. ! into and with the Amalgamated
Company in accordance with Part B of this Scheme;

{ii) Demerger of the Demerged Undertaking of the Demerged Company and vesting of the
same with and into the Resulting Company in accordance with Part C of this Scheme;

{(ili)  Amalgamation of the Amalgamating Company No. 2 into and with Amalgamated
Company in accordance with Part D of this Scheme;

(iv)  Amalgamation of Amalgamating Company No. 3 into and with Amalgamated Company
in accordance with Part E of this Scheme; and

(v) Amalgamation of Amalgamating Company No. 4 into and with Amalgamated Company
in accordance with Part F of this Scheme.
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58
58.1

58.2

5%
59.1

9.2

59.3

APPLICATIONS TO THE COURT

Subject to Clause 56.1(b), Clause 59 and Clause 60 of this Scheme, the Companies shall, with all
reasonable dispatch, make a joint application to the Court, under Sections 230 to 232 read with
Section 66 _and other applicable provisions of the Act, seeking orders for dispensing with or
convening of the meetings of the different classes of their respective shareholders and/or creditors
and for sanctioning this Scheme with such modifications, as may be approved/required by the
SEBI, the Court or any other Governmental Authority,

Subject to Clanse 56.1{b)., Clause 59 and Clause 60 of this Scheme, upon this Scheme being
approved by the requisite majority of the shareholders and creditors of the Companies (wherever
required), the Companies shall, file a joint petition before the Court for sanction of this Scheme
under Sections 230 0 232 read with Section 66 and other applicable provisions of the Act, and for
such ather order or orders, as the Court may deem fit for bringing this Scheme into effect. Upon
this Scheme becoming effective, the shareholders and the creditors of the Companies shall be
deemed to have also accorded their approval under all relevant provisions of the Act for giving
effect to the specific provisions contained in this Scheme.

MODIFICATIONS/AMENDMENTS TO THE SCHEME

The Companies, acting through their respective Boards of Directors, may assent o any
modifications or amendments to this Scheme, which the Court, SEBI andfor any other
Governmental Authorities may deem fit to direct or impose, or which may otherwise be considered
necessary or desirable for settling any question or doubt or difficulty that may arise in implementing
and/or carrying out this Scheme provided however that no modification to the Scheme will be made
which adversely affects the rights or interest of the secured creditors without seeking their approval,
The Companies, acting through their respective Boards of Directors, be and are hereby authorised
to take all such steps and do all acts, deeds and things as may be necessary, desirable or proper to
give effect to this Scheme and to resolve any doubts, difficulties or questions, whether by reason
of any orders of the Court or of any directive or orders of SEBI or any other Governmental
Authorities or otherwise howsoever, arising, out of, under, or by virtue of this Scheme and/or any
matters related to or connected therewith.

If, at any time, before or after the Effective Date, any provisions or Parts of this Scheme are found
to be, or interpreted to be, invalid or illegal or inconsistent with any Applicable Laws, or rejected,
ar unreasonably delayed, or not sanctioned by the Court, or is or becomes unenforceable, under
present or future Applicable Laws, or due to any change in any Applicable Laws, then it is the
intention of the Companies that such part shall be severable from the remajnder of this Scheme and
subject to Clause 56.2 other Parts / provisions of this Scheme shall not be affected thereby, unless
the deletion of such Part shall cause this Scheme to become materially adverse to any of the
Companies in the sole opinion of the Board of Directors of the relevant Companies. In such a case,
the Companies, acting through their respective Boards of Directars, may at their discretion, either
bring about such modification in this Scheme, as is likely to best preserve for the relevant
Companies, the benefits and obligations of this Scheme and/or withdraw the Scheme or any Part
thereof, wholly or partially.

The Companies, acting through their respective Boards of Directors, shall cach be at liberty o
withdraw this Scheme, wholly or partially, in case any condition or alteration imposed by the Court,
SEBI or any other Governmental Authority is unacceptable to any of them or otherwise if so
decided by their respective Board of Directors. In the event any Parts or provisions of this Scheme
are withdrawn and the Companies decide to implement the remaining Parts or provisions of this
Scheme, to the extent of such withdrawn provisions, this Scheme shall become null and void and
no rights or liabilities whatsoever shall accrue to, or be incurred by, the relevant Companies, their
respective shareholders and/or creditors and/or any other persons with respect to such provisions
or Parts of the Scheme,
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60 EFFECT OF NON-RECETPT OF APPROVALS/SEVERABILITY

60.1

60.2

In the event any of the sanctions, consents or approvals referred to in Clause 56 above are not
obtained or received and/or the Scheme, or any Part thereof, has not been sanctioned by the Court,
the Board of Directors of each of the Companies, shall, by mutual agreement, determine whether:

(a) this Scheme shall stand revoked and cancelled in entirsty and shall be of no effect, save
and except in respect of any act or deed done prior thereto as is contemplated hereunder or
as to any rights and/or liabilities which might have arisen or accrued pursnant thereto and
which shall be governed and be preserved or worked out as is specifically provided in the
Scheme or under Applicable Law and in such event, each Company shall bear and pay its
respective costs, charges and expenses for and in connection with the Scheme; or

(b) such Part shall be severable from the remaindet of the Scheme and the remaindet of the
Scheme shall not be affected thereby, unless the deletion of such Part shall cause the
Scheme to become materially adverse to any Company, in which case each of the
Companies, (acting through their respective Boards of Directors) shall attempt to bring
about a modification in the Scheme, as will best preserve for the Companies, the benefits
and obligations of this Scheme, including but not limited to such Part, Provided, however,
that no modification to the Scheme shall be made which adversely affects the rights or
interests of the secured creditors, without seeking their approvals.

For the avoidance of doubt, it is clarified that, notwithstanding the above, the non-receipt of any
sanctions, consents or approvals in connection with {a) Part C, Part D, Part E and/or Part F of the
Scheme, either individually or collectively, shall not affect the effectiveness of Part B of the
Scheme; (b) Part C and/or Part D of the Scheme, either individually or collectively, shall not affect
the effectiveness of Part E and/or Part F of the Scheme; and (¢) Part E and/or Patt F of the Scheme,
either individually or collectively, shall not affect the effectiveness of Part C and/or Part D of the
Scheme,

61 COMPLIANCE WITH LAWS

61.1

61.2

61.3

This Scheme is presented and drawn up to comply with the provisions/requirements of Sections
230 to 232 read with Section 66 and other applicable provisions of the Act, for the purpose of {a}
amalgamation of the Amalgamating Company No. 1 into and with the Amalgamated Company;
(b) demerger of the Demerged Undertaking of the Demerged Company and vesting of the same
info the Resulting Company; (c) amalgamation of Amalgamating Company No. 2 into and with the
Amalgamated Company; (d) amalgamation of Amalgamating Comnpany No. 3 into and with the
Amalgamated Company; and (¢) amalgamation of the Amalgamating Company No. 4 into and with
the Amalgamated Company; and other actions incidental or connected therewith,

This Scheme has been drawn up to comply with the conditions relating to (&) “amalgamation™ with
respect to Part B, Part D, Part E and Part F of the Scheme; and (b} “demerger” with respect to Part
C of the Scheme, as defined under Section 2(1B} and 2(19AA) of the [T Act, respectively.

The Companies undertake to comply with all Applicable Laws, including all applicable
compliances required by the SEBI and the Stock Exchanges and all applicable compliances
required under the Foreign Exchange Management Act, 1999, including making the requisite
intimations and disclosures to any statutory or regulatory authority and obtaining the requisite
consent, approval or permission of the Central Government, RBI (if required) or any other statutory
ot regulatory authority, which by Applicable Law may be required for the implementation of this
Scheme.
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62 CANCELLATION OF INTER-SE TRANSACTIONS

Upon this Scheme becoming effective on the Effective Date and with effect from the Appointed
Date, all loans, advances, trade receivables and other obligations or liabilities due, from or by or
any guarantees given on behalf, any of the Amalgamating Companies to or for each other or to the
Amalgamated Company or vice versg, if any, and all contracts, arrangements and transactions, of
any nature whatsoever, between any of the Amalgamating Companies and the Amalgamated
Company (other than this Scheme) shall stand automatically cancelled and terminated and shall be
of no effect, without any further act, instrument or deed being required from any of the Companies
and without any approval or acknowledgement of any third party, No further taxes, fees, duties or
charges shall be required to be paid by the Amalgamated Company on account of such cancellation
or termination.

63 CAPITAL AND DIVIDENDS

63.1

63.2

63.3

Nothing:in this Scheme shall be interprefed to restrict the ability of any of the Companies to declare
and/or pay dividends, whether interim andfor final or issue bonus shares, to their respective
sharehelders prior to the Effective Date.

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 shareholder of the Companies
to demand or claim any dividends which, subject to the provisions of the Act, shall be entirely at
the discretion of the respective Boards of Directors of the Companies, and if applicable as per the
provisions of the Act, shall also be subject to the approval of the shareholders of the relevant
Company or Companies.

Nothing in this Scheme shall be interpreted to restrict the ability of any of the Companies 1o raise
capital or funds whether by way of equity or debt, in any manner whatsoever, at any time prior to
the Effective Date.

64 COSTS

64.1

64.2

All costs, charges, taxes including stamp duty, levies and all other expenses, if any (save as
expressly otherwise agreed) of the Amalgamating Companies arising out of or incurred in
connection with implementing Part B, Part D, Part E and/or Part F of this Scheme and matters
incidental thereto shall be barne by the Amalgamated Company,

All costs, charges, taxes including stamp duty, levies and all other expenses, if any (save as
expressly otherwise agreed) of the Demerged Company in relation to the Demerged Undertaking
arising out of or incurred in connection with implementing Part C of this Scheme and matters
incidental thereto shall be borne by the Resulting Company.
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SCHEDULE 1~ DETAILS OF IMMOVABLE PROPERTIES OF AMALGAMATING
COMPANY NO. 1

Immgovabie Properties situated at Hisar, Harvana

Land admeasuring 2787 Kanals and 07 Marlas (348 Acres 03 Kanal 07 Marla) situated in various
villages in the district of Hisar, in the state of Haryvana together with all buildings and structures
thereon and all plant and machinery attached to the earth or permanently fastened to anything
attached to the earth.

Land admeasuring approx. 36 Kanals 16 Marlas in aggregate, situated in village Satrod Khas,

Tehsil and district, Hisar, together with all boildings, erections and constructions of every
deseription which are standing, erected or attached thereto.

Immovable Properties sifuated at Gurugram

Land admeaguring 4050 Sq. Meters, situated at [nstitutional Plot No. 50-P, Sector — 32, in District
CGurngram in the State of Haryana, together with all buildings, erections and constructions of every
description which are standing, erected or attached thereto.
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Niranjan Kumar

Registered Valuer - Securities or Financial Assets

Date: 29 December 2020

To, To,

The Board of Directors The Board of Directors

Jindal Stainless Limited Jindal Stainless (Hisar) Limited
0.P. Jindal Marg, Hisar, Haryana O.P. Jindal Marg, Hisar, Haryana
To, To,

The Board of Directors The Board of Directors

JSL Lifestyle Limited JSL Media Limited

Delhi Rohtak Road, Jhajjar, Haryana 0.P. Jindal Marg, Hisar, Haryana
To, To,

The Board of Directors The Board of Directors,

Jindal Stainless Corporate Management Services Pvt Ltd Jindal Lifestyle Limited

O.P. Jindal Marg, Hisar, Haryana 0.P. Jindal Marg, Hisar, Haryana

Subject: Recommendation of share exchange ratio for the proposed amalgamation of Jindal
Stainless (Hisar) Limited (‘JSHL"), JSL Lifestyle Limited (‘JSLLL’), JSL Media Limited (‘JML’)
and Jindal Stainless Corporate Management Services Private Limited (‘JSCMS’) with Jindal
Stainless Limited (“JSL’)

Recommendation of share entitlement ratio for the proposed demerger of the ‘Non-
Mobility Business’ of JSL Lifestyle Limited (‘JSLLL) into Jindal Lifestyle Limited ("JLL’)

Dear Sir/ Madam,

We refer to the engagement letter and discussion undertaken with the Management of Jindal Stainless
Limited (“JSL" or ‘Amalgamated Company’), Jindal Stainless (Hisar) Limited (‘JSHL" or ‘Amalgamating
Company No. 1'), JSL Lifestyle Limited (‘JSLLL" or ‘Demerged Company’ ar ‘Amalgamating Company
No. 2’), ISL Media Limited (‘JML" or ‘Amalgamating Company No. 3’), Jindal Stainless Corporate
Management Services Private Limited ('JSCMS’ or ‘Amalgamating Company No. 4°) and Jindal Lifestyle
Limited (JLL" or ‘Resulting Company’) (hereinafter all of them together referred to as ‘the
Management’), wherein the Management has requested Niranjan Kumar, Registered Valuer
— Securities or Financial Assets ('NK’, ‘we’ or 'us’) to undertake a valuation exercise and recommend:

1. Share exchange ratio for the proposed amalgamation of JSHL (Amalgamating Company No. 1)
with JSL (Amalgamated Company) in Step 1;

2. Share entitlement ratio for the proposed demerger of ‘Non-Mobility Business” of JSLLL
(Demerged Company) into JLL {(Resulting Company) in Step 2;

3. Share exchange ratio for the proposed amalgamation of JSLLL (comprising of ‘Mobility
Business” pursuant to demerger mentioned in Step 2) i.e. Amalgamating Company No. 2 with
ISL (Amalgamated Company) in Step 3;

4. Share exchange ratio for the proposed amalgamation of JIML (Amalgamating Company No. 3)
with JSL (Amalgamated Company) in Step 4; and

5. Share exchange ratio for the proposed amalgamation of JSCMS (Amalgamating Company No.
4) with JSL (Amalgamated Company) in Step 5;

Hereinafter all the aforesaid proposed transactions (except for the demerger referred to in Step 2)
shall together be referred to as the ‘proposed amalgamation’ and the transaction referred to in Step
2 shall be referred to as the ‘proposed demerger’; the Management including the Board of Directors
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of JSL, JSHL, JSLLL, JML, JSCMS and JLL shall together be referred to as ‘the Management’; and the
Amalgamating Company No. 1, Demerged Company/ Amalgamating Company No. 2, Amalgamating
Company No. 3, Amalgamating Company No. 4, Resulting Company and Amalgamated Company shall
together be referred to as ‘Transacting Companies’.

Please find enclosed the report (comprising 20 pages including annexures) detailing our
recommendation of share exchange ratio for the proposed amalgamation and share entitlement ratio
for the proposed demerger, the methodologies employed and the assumptions used in our analysis.

This report sets out our scope of work, background, procedures performed by us, source of
information and our recommendation of the share exchange/ entitlement ratio.

BACKGROUND, SCOPE AND PURPOSE OF THIS REPORT

Jindal Stainless Limited (‘JSL" or ‘Amalgamated Company’) was incorporated on 29 September 1980
and is engaged in the business of manufacturing stainless steel and stainless steel products such as
slabs, blooms, flat bars, hot rolled coils, cold rolled coils, plates and sheets. The equity shares of JSL
are listed on BSE and NSE; and its Global Depository Shares (GDS) are listed on Luxembourg Stock
Exchange (LSE). JSL holds 50% equity stake in Jindal Stainless Corporate Management Services Private
Limited.

lindal Stainless (Hisar) Limited (‘JSHL’ or ‘Amalgamating Company No. 1’) was incorporated on 03
July 2013 and is engaged in the business of manufacturing stainless steel and stainless steel products
such as slabs, blooms, hot rolled coils, cold rolled coils, plates, blade steel, coin blanks, precision strips
and defence equipments. The equity shares of JSHL are listed an BSE and NSE; and its Global
Depository Shares (GDS) are listed on Luxembourg Stock Exchange. JSHL also holds ~ 35.4% of the
outstanding equity shares in JSL, 73.4% equity stake in JSL Lifestyle Limited, 100% equity stake in JSL
Media Limited and 50% equity stake in Jindal Stzinless Corporate Management Services Private
Limited.

JSL Lifestyle Limited (‘JSLLL’ or ‘Demerged Company’ or ‘Amalgamating Company No. 2’) was
incorporated on 20 October 2003 and is engaged in:

i) the business of manufacturing and supply of various components that have application in the
mobility space such as retention tanks, coaches, benches, grab poles etc. (hereinafter referred to

as ‘Mobility Business’); and

the business of manufacturing and sale/ supply of stainless steel kitchens and homeware under its
brand ‘Arc’, premium designer stainless steel kitchens and homeware solutions under its premium
brand ‘Arttd inox’; it also provides solutions for urban development infrastructural projects and
integrated stainless steel plumbing and provides stainless steel value engineering offerings as
original equipment manufacturers (hereinafter referred to as ‘Non-Mobility Business’). JSLLL also
holds 100% equity stake in Jindal Lifestyle Limited.

JSL Media Limited (‘JML’ or ‘Amalgamating Company No. 3’) was incorporated on 31 October 2007
and is engaged in the advertising business. JML is a wholly owned subsidiary of JSHL.

Jindal Stainless Corporate Management Services Private Limited (‘JSCMS’ or ‘Amalgamating
Company No. 4’) was incorporated on 28 May 2013 and is engaged in the business of providing
advisory and consultancy services to Companies. JSCMS is equally owned by JSL and JSHL.

Nira ni a |‘| Ku ma]‘ Recommendation of share exchange/ entitlement ratio for the proposed
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lindal Lifestyle Limited (“JLL’ or ‘Resulting Company’) was recently incorporated on 16 December
2020 with an objective to engage in the business of manufacturing and sale/ supply of stainless steel
kitchens and homeware; and provide solutions with respect to urban development infrastructural
projects, stainless steel plumbing and stainless steel value engineering. JLL is a wholly owned
subsidiary of JSLLL.

We understand that the Management of the Transacting Companies are contemplating a compaosite
scheme of arrangement, wherein they intend to:

a) amalgamate JSHL, JSLLL, JML and JSCMS with JSL; and

b) demerge the ‘Non-Mobility Business’ of ISLLL into JLL; in accordance with the provisions of Sections
230 to 232 including Section 66 of the Companies Act, 2013 or any statutory modifications, re-
enactment or amendments thereof for the time being in force (“the Act”) read with the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016 (“the Rules”), as amended from
time to time and all other applicable provisions, if any, of the Act and any other applicable law for
the time being in force including the applicable provisions of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and the circulars issued therein, in each case, as
amended from time to time, and in a manner provided in the Draft Composite Scheme of
Arrangement (‘the Scheme’) in which under:

1

Part B of the Scheme, JSHL (Amalgamating Company No. 1) is proposed to be amalgamated with
JSL (Amalgamated Company);

Part C of the Scheme, the ‘Non-Mability Business’ of JSLLL (Demerged Company) is proposed to be
demerged into JLL (Resulting Company);

Part D of the Scheme, JSLLL (Amalgamating Company No. 2) (comprising only of the Mobility
Business pursuant to the above-mentioned demerger under Part C of the Scheme) is proposed to
be amalgamated with JSL {Amalgamated Company);

Part E of the Scheme, IML (Amalgamating Company No. 3) is proposed to be amalgamated with JSL
(Amalgamated Company); and

Part F of the Scheme, JSCMS (Amalgamating Company No. 4) is proposed to be amalgamated with
JSL (Amalgamated Company);

2

3

4

5

Further, as a part of the Scheme, the shareholding of the Amalgamating Company No. 1 in
Amalgamated Company shall stand cancelled and the entire existing issued and paid up share capital
of the Resulting Company i.e. JLL (Pre Demerger Equity Share Capital) held by JSLLL i.e. the Demerged
Company would be cancelled by way of capital reduction.

We understand that as a consideration for the i) proposed amalgamation under Part B of the Scheme,
equity shares and global depository shares (GDS) of the Amalgamated Company would be issued to
the equity shareholders and GDS holders of Amalgamating Company No. 1 respectively,; ii) proposed
demerger under Part C of the Scheme, equity shares of Resulting Company would be issued to the
equity shareholders of Demerged Company; (iii) proposed amalgamation under Part D of the Scheme,
equity shares of Amalgamated Company would be issued to the equity shareholders of Amalgamating
Company No. 2 (except to the extent of equity shares of Amalgamating Company No. 2 already held
by the Amalgamating Company No. 1 or its subsidiaries which would get cancelled upon
amalgamation); (iv) proposed amalgamation under Part E and Part F of the Scheme, no equity shares
of Amalgamated Company would be issued to equity shareholders of Amalgamating Company No. 3 .*'
and Amalgamating Company No. 4;

N iranian Kumar Recommendation of share exchange/ entitlement ratio for the proposed
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The equity shares/ GDS to be issued for the aforesaid proposed amalgamation and demerger will be
based on the share exchange/ entitlement ratio as determined by the Board of Directors on the basis
of the share exchange/ entitlement ratio report prepared by us.

In connection with the above mentioned proposed amalgamation and demerger, the Management
has appointed Niranjan Kumar, Registered Valuer — Securities or Financials Assets (‘NK’) to submit a
report recommending a share exchange/ entitlement ratio for the proposed amalgamation and
demerger.

We would like to emphasize that certain terms of the proposed amalgamation and demerger are
stated in our report, however the detailed terms of the proposed amalgamation and demerger shall
be more fully described and explained in the Scheme document to be submitted with relevant
authorities in relation to the proposed amalgamation and demerger. Accordingly, the description of
the terms and certain other information contained herein is qualified in its entirety by reference to
the underlying Scheme.

We understand that the appointed date for the proposed amalgamation and demerger shall be 01
April 2020 as defined in the Scheme or such other date as the competent authority may direct or
approve. We have determined the share exchange ratio and share entitlement ratio for the proposed
amalgamation and demerger respectively as at the report date (‘Valuation Date’).

The scope of our services is to conduct a relative (and not absolute) valuation exercise as at the
Valuation Date to determine the equity value of the Transacting Companies and then arrive at the
share exchange/ entitlement ratio using internationally accepted valuation methodologies as may be
applicable to the Transacting Companies and report on the same in accordance with generally
accepted professional standards including ICAI Valuation Standards, 2018 notified by the Institute of
Chartered Accountants of India (ICAl) and requirement prescribed by Securities Exchange Board of
India (‘SEBI’) Regulations as may be applicable to listed entities.

The Management have infarmed us that:

a) There would not be any capital variation in the Transacting Companies till the proposed
amalgamation and demerger becomes effective without approvai of the shareholders and other
relevant authorities except with respect to conversion of the existing outstanding share warrants
issued by the Amalgamated Company;

b) Till the proposed amalgamation and demerger becomes effective, neither of the Transacting
Companies would declare any dividend which are materially different from those declared in the
past few years.

c) There are no unusual/ abnormal events in the Transacting Companies other than those
represented to us by the Management till the report date materially impacting their operating /
financial performance.

d) There would be no significant variation between the draft composite scheme of arrangement and
the final scheme approved and submitted with the relevant authorities.

This report is our deliverable for the said engagement and is subject to the scope, assumptions,
exclusions, limitations and disclaimers detailed hereinafter. As such, the report is to be read in totality
and in conjunction with the relevant documents refarred to therein.
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SHAREHOLDING PATTERN OF TRANSACTING COMPANIES:

a) Jindal Stainless Limited (Amalgamated Company’)

The equity shareholding pattern of JSL as at 30 September 2020 is set out below:

Name Number of shares Percentage

: (Face value of INR 2 each) %
Promoter and Promoter Group 16,36,24,520 33.6%
Jindal Stainless (Hisar) Limited 16,82,84,039 34.5%
Public 15,53,26,041 31.9%
Total 48,72,34,600 100.0%
Note:

i) The above-mentioned outstanding equity shares includes 88,02,167 Global Depository Shares
(GDS) listed on Luxembourg Stock Exchange, which represents 1,76,04,334 equity shares of
JSL (i.e. based on the conversion ratio of 2 (Two) equity shares for every 1 (One) GDS);

ii) In addition to the above-mentioned outstanding equity shares, ISL has issued 3,82,60,868
convertible equity warrants having face value of INR 2 each, which are outstanding as at the
report date and are convertible into an equivalent number of the equity shares of JSL at the
option of warrant-holder upon payment of balance consideration ; and

iii) We understand that upon Part B of the Scheme being effective, the equity shares of JSL held
by JSHL shall stand automatically cancelled.

b) Jindal Stainless (Hisar) Limited (Amalgamating Company No. 1)

The equity shareholding pattern of JSHL as at 30 September 2020 is set out below:

Name Number of shares Percentage

(Face value of INR 2 each) %
Promoter and Promoter Group 13,60,56,314° 57.7%
Public 9,98,78,371 42.3%
Total 23,59,34,685 100.0%
Note:

The above mentioned outstanding equity shares includes 75,52,167 Global Depository Shares
(GDS) listed on Luxembourg Stock Exchange, which represents 1,51,04,334 equity shares of JSHL
(i.e. based on the conversion ratio of 2 (Two) equity shares for every 1 (One) GDS);

c

—

JSL Lifestyle Limited (Amalgamating Company No. 2)

The equity shareholding pattern of JSLLL as at the report date is set out below:

Name Number of shares Percentage
(Face value of INR 10 each) %

lindal Stainless (Hisar) Limited 2,09,11,676 73.4%
Deepika Jindal 29,49,022 10.3%
Pankaj Continental Limited 19,69,524 6.9%
lJindal Stainless Steelway Limited 15,20,000 5.3%
Others 11,551,517 4.0%
Total 2,85,01,739 100.0%
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d) JSL Media Limited (Amalgamating Company No. 3)

The equity shareholding pattern of JML as at the report date is set out below:

LET Number of shares Percentage
(Face value of INR 10 each) %

lindal Stainless (Hisar) Limited 50,000 100.0%

Total 50,000 100.0%

e) lJindal Stainless Corporate Management Services Private Limited (Amalgamating Company No. 4)

The equity shareholding pattern of JSCMS as at the report date is set out below:

Name Number of shares Percentage
(Face value of INR 10 each) %

lJindal Stainless Limited 5,000 50.0%

lindal Stainless (Hisar) Limited 5,000 50.0%

Total 10,000 100.0%

f) lJindal Lifestyle Limited (Resulting Company)

The equity shareholding pattern of JLL as at the report date is set out below:

Name Number of shares Percentage
(Face value of INR 10 each) %

JSL Lifestyle Limited 10,000 100.0%

Total 10,000 100.0%

We understand that as a part of the Scheme, the entire above-mentioned outstanding issued and
paid up share capital of JLL (Resulting Company) (‘Pre Demerger Equity Share Capital’) would be
cancelled by way of capital reduction.

<<<<< This space has been left blank intentionally>>>>>
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SOURCES OF INFORMATION

In connection with the recommendation of share exchange/ entitlement ratio, we have used the
following information obtained from the Management and/ or gathered from public domain:

A. Company specific information:
Information provided by the Management which includes:

+ Audited standalone/ consolidated financial statements of ISL and JSHL for the financial year ended
31 March 2020;

e Limited reviewed unaudited standalone/ consolidated financial statements of JSL and JSHL for the
six manths period ended 30 September 2020;

e Audited financial statements of JSLLL, JML and JSCMS for the financial year ended 31 March 2020;

e Audited financial statements of JSLLL, ML and JSCMS for the six months period ended 30
September 2020;

* Management certified carved out financial statement of ‘Mobility Business’ and ‘Non-Mability
Business’ of JSLLL for the financial year ended 31 March 2020, six months period ended 30
September 2020 and Trailing Twelve Months (‘TTM’) financial performance of ‘Mobility Business’
for the period from October 2019 to September 2020;

e Shareholding pattern of ISL and JSHL as at 30 September 2020; and of JSLLL, JML, JSCMPSL and JLL
as at the report date;

e Draft composite scheme of arrangement between the Transacting Companies pursuant to which
proposed amalgamation and demerger is to be undertaken;

e Discussion with the Management to understand the rationale and basis for arriving at the
recommended share entitlement ratio for the proposed demerger;

e Discussions and correspondence with the Management in connection with business operations,
past trends, proposed future business plans and prospects, realizability of assets, etc.

B. Industry and economy information:

e |Information including market prices, trading volumes etc., available in public domain and
databases such as Moneycontrol, Capitaline, NSE, BSE etc.

s Such other information and documents as provided by the Management for the purposes of this
engagement.

Besides the above listing, there may be other information provided by the Management which may
not have been perused by us in detail, if not considered relevant for our defined scope.

We have also considered/ obtained such other analysis, review, explanations and information
considered reasonably necessary for our exercise, from the Management.

The Management of the Transacting Companies have been provided with the opportunity to review

the draft report (excluding the recommended share exchange/ entitlement ratio) as part of our
standard practice to make sure that factual inaccuracy/ omissions are avoided in our report.

<<<<< This space has been left blank intentionally>>>>>
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PROCEDURES ADOPTED

Procedures used in our analysis included such substantive steps as we considered necessary under the
circumstances, including, but not necessarily limited to the following:

¢ Discussion with the Management to:
- Understand the business and fundamental factors that affect the business of the Transacting
Companies including their earning generating capability.
Enquire about the historical financial performance, current state of affairs, business plans and
the future performance estimates.

® Analysis of information shared by the Management.
* Reviewed the draft composite scheme of arrangement between the Transacting Companies.

* Reviewed the audited financial statements of the Transacting Companies for the financial year
ended 31 March 2020;

e Reviewed the unaudited provisional financial statements of JSLLL, JML and JSCMS for the six
months period ended 30 September 2020;

* Reviewed the management certified carved out financial statement of ‘Mobility Business’ and
‘Non-Mobility Business’ of JSLLL for the financial year ended 31 March 2020, six months period
ended 30 September 2020 and TTM period from October 2019 to September 2020;

* Reviewed the shareholding pattern of JSL and JSHL as at 30 September 2020; and of JSLLL, JML,
JSCMPSL and JLL as at the report date;

e Selection of appropriate internationally accepted valuation methodology/ (ies) after deliberations
and consideration to the sector in which the Transacting Compames operate, analysis of the
business operations of the Transacting Companies;

e Arrived at valuations of the Transacting Companies using the method/(s) considered appropriate;

e Arrived at the fair share exchange ratio for the proposed amalgamation of JSHL, JSLLL, ML and
JSCMS with JSL after considering the existing shareholding pattern; and

e Determined the share entitlement ratio in discussion with the Management of JSLLL and JLL, for
issue of equity shares of JLL to the shareholders of JSLLL as consideration for the proposed
demerger of Non Mobility Business after taking into consideration the effect of capital reduction
in JLL forming part of the Scheme.

<<<<< This space has been left blank intentionally>>>>>
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SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS

Provision of valuation opinions and consideration of the issues described herein are areas of our
regular practice. The services do not represent accounting, assurance, accounting/ tax due diligence,
consulting or tax related services that may otherwise be provided by us.

This report, its contents and the results herein are specific and subject to:

e the purpose of the valuation agreed as per the terms of the engagement;

e the date of the report;

e shareholding pattern of Transacting Companies and no change in the shareholding of subsidiary
companies forming part of transaction prior to effectiveness of the Scheme;

¢ proposed capital reduction of all the outstanding issued and paid up share capital of JLL

(‘Resulting Company’);

e audited financial statements of Transacting Companies for the financial year ended 31 March
2020;

e audited financial statements of JSLLL, JML and JSCMS for the six months period ended 30
September 2020;

e Management certified carved out financial statement of ‘Mobility Business’ and ‘Non-Mobility
Business’ of JSLLL for the financial year ended 31 March 2020 and six months period ended 30
September 2020;

e TTM financial performance of the Mobility Business for the period from October 2019 to
September 2020 provided by the Management;

e Comparability of companies identified for valuing the Mobility Business of JSLLL including the
financial parameters considered;

e Accuracy of the information available in public domain with respect to the comparable
companies identified including financial information;

* market price reflecting the fair value of the underlying equity shares of JSL and JSHL; and

e data detailed in the section - Sources of Information

We have been informed that the business activities of the Transacting Companies have been carried
out in the normal and ordinary course between the latest available financials and the report date and
that no material changes have occurred in their respective operations and financial position between
the latest available financial statements and the report date.

A value analysis of this nature is necessarily based on the prevailing stock market, financial, economic
and other conditions in general and industry trends in particular. It is based on information made
available to us as of the date of this report, events occurring after that date hereof may affect this
report and the assumptions used in preparing it, and we do not assume any obligation to update,
revise or reaffirm this report.

The ultimate analysis will have to be tempered by the exercise of judicious discretion by the valuer
and judgment taking into account the relevant factors. There will always be several factors e.g.
Management capability, present and prospective yield on comparable securities, market sentiment
etc., which are not evident on the face of the financial statement, but which will strongly influence the
worth of a share.

the said recommendation(s) shall be considered to be in the nature of non-binding advice (our
recommendation should not be used for advising anybody to take buy or sell decision, for which
specific opinion needs to be taken from expert advisors).

N irania“ Kumar Recommendation of share exchange/ entitlement ratio for the proposed
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The determination of share exchange/ entitlement ratio is not a precise science and the conclusions
arrived at in many cases, will, of necessity, be subjective and dependent on the exercise of individual
judgment. There is, therefore, no indisputable single fair value. While we have provided our
recommendation of the share exchange/ entitlement ratio based on the information available to us
and within the scope and constraints of cur engagement, others may have a different opinion. The
final responsibility for the determination of the share exchange/ entitlement ratio at which the
proposed transaction shall take place will be with the Board of Directors of the Transacting Companies,
who should take into account other factors such as their own assessment of the proposed transaction
and input of other advisors.

In the course of our analysis, we were provided with both written and verbal information, including
market, technical, financial and operating data including information as detailed in the section —
Sources of Information.

In accordance with the terms of our engagement, we have assumed and relied upon, without
independent verification of

* the accuracy of information that was publicly available, which formed a substantial basis for the
report; and
e the accuracy of information made available to us by the Management;

We have not carried out a due diligence or audit or review of the Transacting Companies for the
purpose of this engagement, nor have we independently investigated or otherwise verified the data
provided.

We are not legal or regulatory advisors with respect to legal and regulatory matters for the proposed
transaction. We do not express any form of assurance that the financial information or other
information as prepared and provided by the Management of the Transacting Companies is accurate.
Also, with respect to explanations and information sought from the advisors, we have been given to
understand by the Transacting Companies that they have not omitted any relevant and material
factors and that they have checked the relevance or materiality of any specific information to the
present exercise with us in case of any doubt. Accordingly, we do not express any opinion or offer any
form of assurance regarding its accuracy and completeness.

Our conclusions are based an these assumptions and information given by/ on behalf of the
Management. The Management has indicated to us that they have understood any omissions,
inaccuracies or misstatements may materially affect our recommendation. Accordingly, we assume
no responsibility for any errors in the information furnished by the Transacting Companies and their
impact on the report. Also, we assume no responsibility for technical information (if any) furnished by
the Transacting Companies. However, nothing has come to our attention to indicate that the
information provided to us was materially misstated/ incorrect or would not afford reasonable
grounds upon which to base the report. We do not imply and it should not be construed that we have
verified any of the information provided to us, or that our inguiries could have verified any matter,
which a more extensive examination might disclose.

The report assumes that the Transacting Companies comply fully with relevant laws and regulations
applicable in all its areas of operations and that the Transacting Companies will be managed in a
competent and responsible manner. Further, except as specifically stated to the contrary, this report
has given no consideration on to matters of a legal nature, including issues of legal title and compliance
with local laws and litigation and other contingent liabilities that are not represented to us by the
Management.
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This report does not look into the business/ commercial reasons behind the proposed transaction nor
the likely benefits arising out of the same. Similarly, the report does not address the relative merits of
the proposed transaction as compared with any other alternative business transaction, or other
alternatives, or whether or not such alternatives could be achieved or are available. This report is
restricted to recommendation of share exchange/ entitlement ratio only.

We would like to emphasize that as per the proposed demerger envisaged in the Scheme, the Non-
Mobility Business of JSLLL (‘Demerged Company’) will be demerged into its wholly owned subsidiary
i.e. Jindal Lifestyle Limited (‘Resulting Company’) and upon cancellation of the entire outstanding
issued and paid up share capital by way of capital reduction as a part of the Scheme of the Resulting
Company, fresh issue of shares would be made to the existing shareholders of JSLLL on a proportionate
basis such that their existing holding in JSLLL is replicated in the resulting company. Accordingly, we
believe that any share entitlement ratio can be considered appropriate and fair for the proposed
demerger as the inter-se proportionate equity shareholding of any shareholder pre-demerger and
post-demerger would remain same and not vary and we have therefore not carried out any
independent valuation of the subject business.

IJML (Amalgamating Company No. 3) is a wholly owned subsidiary of JSHL which is one of the
amalgamating companies in the Scheme (i.e. JSHL (Amalgamating Company No. 1) and it would get
merged with JSL (Amalgamated Company), hence the shares held by JSHL in JML would get transferred
to JSL and cancelled upon amalgamation and no further equity shares would be required to be issued
to the equity shareholders of JML i.e. JSL for the proposed amalgamation as defined under Part E of
the Scheme. We have therefore not carried cut independent valuation of JIML.

Equity shares of JSCMS (Amalgamating Company No. 4) outstanding as at the report date are held in
equal proportion by JSL {(Amalgamated Company) and ISHL (Amalgamating Company No. 1). Given
that JSHL being one of the amalgamating companies in the Scheme and JSL being the amalgamated
company, the shares held by JSHL in JSCMS would get transferred to JSL and cancelled upon
amalgamation and no further equity shares would be required to be issued to the equity shareholders
of JSCMS i.e. JSL for the proposed amalgamation as defined under Part F of the Scheme. We have
therefore not carried out independent valuation of JSCMS.

Certain terms of the proposed amalgamation and demerger are stated in our report, however the
detailed terms of the proposed amalgamation and demerger shall be more fully described and
explained in the scheme document to be submitted with relevant authorities in relation to the
proposed amalgamation and demerger. Accordingly, the description of the terms and certain other
information contained herein is qualified in its entirety by reference to the Scheme document.

The fee for the Engagement is not contingent upon the results reported.

We owe responsibility only to the Board of Directors of the Transacting Companies who have
appointed us, and nobody else. We do not accept any liability to any third party in relation to the issue
of this report. It is understood that this analysis does not represent a fairness opinion. In no
circumstance shall our liability exceed the amount as agreed in our Engagement Letter.

This valuation report is subject to the laws of India.

Neither the report nor its contents may be referred to or quoted in any registration statement,
prospectus, offering memorandum, annual report, loan agreement or other agreement or document
given to third parties, other than in connection with the purpose of determining the share exchange/ e?yuml(o
entitlement ratio for the proposed transaction and relevant filing with regulatory authorities in thi £5 4
regard, without our prior written consent.
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In addition, this report does not in any manner address the prices at which equity shares of JSL and
JSHL shall trade following announcements of the proposed transaction and we express no opinion or
recommendation as to how shareholders of the Transacting Companies should vote at any
shareholders’ meetings. Our report and the opinion/ valuation analysis contained herein is not to be
construed as advice relating to investing in, purchasing, selling or otherwise dealing in securities.

<<<<<This space has been left blank intentionally>>>>>
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VALUATION APPROACHES

It should be understood that the valuation of any company or its assets is inherently subjective and is
subject to uncertainties and contingencies, all of which are difficult to predict and are beyond our
control. In performing our analysis, we made numerous assumptions with respect to project related
performance, market, industry performance and general business and economic conditions, many of
which are beyond the control of the company.

The application of any particular method of valuation depends on the purpose for which the valuation
is done. Although, different values may exist for different purpose, it cannot be too strongly
emphasized that a valuer can only arrive at one value for one purpose. Our choice of methodology of
valuation has been arrived at using usual and conventional methodologies adopted for transactions
of similar nature and our reasonable judgment, in an independent and bona fide manner based on
our previous experience of assignments of a similar nature.

The following are commonly used and accepted methods for determining the value of the equity
shares of a company:

1. Market Approach:

a) Market Price method

b) Comparable Companies Market Multiple method
2. Income Approach — Discounted Cash Flow method
3. Asset Approach — Net Asset Value method

For the proposed transaction, we have considered the following commonly used and accepted
methods for determining the value of the equity shares of the Transacting Companies for the purpose
of recommending the share exchange ratio, to the extent relevant and applicable:

1. Market Approach
a) Market Price Method

The market price of an equity share as quoted on a stock exchange is normally considered as the value
of the equity shares of that company where such quatations are arising from the shares being regularly
and freely traded in, subject to the element of speculative support that may be inbuilt in the value of
the shares. But there could be situations where the value of the shares as quoted on the stock market
would not be regarded as a proper index of the fair value of the share especially where the market
values are fluctuating in a volatile capital market. Further, in the case of an amalgamation, where there
is a question of evaluating the shares of one company against those of another, the volume of
transaction and the number of shares available for trading on the stock exchange over a reasonable
period would have to be of a comparable standard.

In the present case, equity shares of ISL and ISHL are listed on NSE and BSE and GDS are listed on LSE,
which are widely held, reqularly and frequently traded with reasonable volumes on the exchanges. We
have therefore used the market price approach to value the equity shares of JSL and JSHL. We have
considered the SEBI prescribed average of two weeks market price formula prior to relevant date to
arrive at the market price of the respective companies.

JSL has certain outstanding convertible share warrants as at report date, since market price reflects all
the factors/ attributes applicable to the Company, we have not undertaken any separate adjustment
towards the outstanding convertible share warrants.

N i l‘a n i a “ K u m ar Recommendation of share exchange/ entitlement ratio for the proposed
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Equity shares of JSLLL, IML, JSCMS and JLL are not listed on any stock exchange and we have therefore
not considered the market price method to value their shares.

Since in the subject case equity shares of a listed company i.e. JSL would be issued to the shareholders
of unlisted company i.e. JSLLL, the minimum price at which shares are to be issued is prescribed under
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulation, 2018
issued vide notification No. SEBI/LAD-NRO/GN/2018/31 dated 11 September 2018 and as amended
from time to time. The regulation reads as under:

The price of equity shares to be issued shall be determined either by Regulation 164 or Regulation
1648, as may be opted for by the Company. The relevant extract of the regulations are:

Regulation 164 (Pricing of frequently traded shares)

(1) If the equity shares of the issuer have been listed on a recognised stock exchange for a period of
twenty six weeks or more as on the relevant date, the price of the equity shares to be allotted
pursuant to the preferential issue shall be not less than higher of the following:

(a) the average of the weekly high and low of the volume weighted average price of the related
equity shares quoted on the recognised stock exchange during the twenty-six weeks
preceding the relevant date; or

(b) the average of the weekly high and low of the volume weighted average prices of the related
equity shares quoted on a recognised stock exchange during the two weeks preceding the
relevant date.

Regulation 164B (Optional pricing in preferential issue)

(2) The price of the equity shares to be allotted pursuant to the preferential issue shall not be less than
the higher of the following:

(a) the average of the weekly high and low of the volume weighted average price of the related
equity shares quoted on the recognised stock exchange during the twelve weeks preceding
the relevant date; or

(b) the average of the weekly high and low of the volume weighted average prices of the related
equity shares quoted on a recognised stock exchange during the two weeks preceding the
relevant date.

The pricing method determined at Regulation 1648 shall be availed in case of allotment by preferential
issue made between July 01, 2020 or from the date of notification of this regulation, whichever
is later and December 31, 2020.

The relevant date for the purpose of computing the price of the equity shares of JSL has been considered
to be the date of the board meeting of JSL approving the Scheme in accordance with the SEBI Circulars
relating to schemes of arrangement. We have therefore considered the prices upto a day prior to the
relevant date J.e. price upto 28 December 2020 have been considered, to ensure that the price of JSL
shares being considered for the exchange are not less than the minimum price arrived under the above
formula prescribed under Regulation 164 and Regulation 1648.

We have considered the formula prescribed under Regulation 164 for our analysis.
Refer Annexure-2 for the prices of JSL arrived under the above applicable regulations.
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b) Comparable Companies Multiples (‘CCM’) / Comparable Transactions Multiples (‘CTM’)
method

Under CCM, the value of shares/ business of a company is determined based on market multiples of
publicly traded comparable companies. This valuation is based an the principle that market valuations,
taking place between informed buyers and informed sellers, incorporate all factors relevant to
valuation. CCM applies multiples derived from similar or ‘comparable’ publicly traded companies.
Although no two companies are entirely alike, the companies selected as comparable companies
should be engaged in the same or a similar line of business as the subject company. Relevant multiples
need to be chosen carefully and adjusted for differences between the circumstances.

Based on our analysis and discussion with the Management, we understand that ISL and JSHL are the
only two listed companies in India which operate primarily in the Stainless Steel Industry. Given that
there are no other comparable listed companies operating primarily in the same industry, we have not
used the CCM method to value the equity shares of JSL and JSHL.

Further, based on our analysis and discussion with the Management, we understand that there are
comparable listed companies which operate in mobility business segment similar to that of JSLLL
(comprising of Mobility Business after the demerger of Non Mobility Business under Part C of the
Scheme), we have accordingly used CCM method to value the equity shares of JSLLL.

We have identified publicly listed broadly comparable companies based on business of JSLLL, and
valued them having regard to their profitability multiple in comparison to the Mobility Business of
JSLLL.

Under CTM, the value of shares/ business of a company is determined based on market multiples of
publicly disclosed transactions in the similar space as that of the subject company. Multiples are
generally based on data from recent transactions in a comparable sector, but with appropriate
adjustment after consideration has been given to the specific characteristics of the business being
valued.

Based on our analysis and discussion with the Management, we understand that there are no recent
comparable transactions, data of which is available in public domain, involving companies of similar
nature and having a similar operating/ financial metrics as that of the JSL, JSHL and JSLLL, we have
therefore not used CTM method to value the shares of these Companies.

2. Income Approach - Discounted Cash Flow Method (‘DCF’)

DCF method values a business based upon the available cash flow a prudent investor would expect
the subject business to generate over a given period of time. This method is used to determine the
present value of a business on a going concern assumption and recognizes the time value of money
by discounting the free cash flows for the explicit forecast period and the terminal value at an
appropriate discount factor. The free cash flows represent the cash available for distribution to both
the owners of and lenders to the business. The terminal value represents the total value of the
available cash flow for all periods subsequent to the forecast period. The terminal value of the
business at the end of the forecast period is estimated and discounted to its equivalent present value
and added to the present value of the explicit forecast period cash flow to estimate the value of the
business.

REGISTERE
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JSL and JSHL both are listed companies and since the information related to future financial projections
of the Company or its subsidiaries are price sensitive in nature, we were not provided with the financial
projections of these Companies nor of ISLLL by the Management. We have therefore not used DCF
method to determine the fair value of the equity shares of ISL, JSHL and JSLLL.

3. Asset Approach - Net Asset Value Method (‘NAV’)

The asset-based value analysis technique is based on the value of the underlying net assets of the
business, either on a book value basis or realizable value basis or replacement cost basis. This
methodology is likely to be appropriate for business which derives value mainly from the underlying
value of its assets rather than its earnings. This value analysis approach may also be used in case where
the firm is to be liquidated i.e. it does not meet the "going concern" criteria or in case where the assets
base dominates earning capability. It is also used where the main strength of the business is its asset
backing rather than its capacity or potential to earn profits.

JSL, JSHL and JSLLL presently operate as a going concern and an actual realisation of operating assets
is not contemplated, we have therefore considered it appropriate not to determine the realisable or
replacement value of the assets. Also, J5L, JSHL and JSLLL are profit making companies and NAV
Method does not value the future profit earning potential of the business, we have therefore not used
this method to value the equity shares of JSL, JSHL and JSLLL.

<<<<< This space has been left blank intentionally>>>>>
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RECOMMENDATION OF THE RATIO OF SHARE EXCHANGE FOR THE PROPOSED AMALGAMATION.

The share exchange ratio has been arrived at on the basis of a relative (and not absolute) equity value
of the Amalgamating companies and Amalgamated company for the proposed scheme of
amalgamation based on the various methodologies mentioned herein earlier. Suitable rounding off
have been carried out wherever necessary to arrive at the recommended share exchange ratio.

Refer Annexure 1 for value per share under different methods prescribed and the share exchange ratio.

In light of the above and on a consideration of all the relevant factors and circumstances as discussed
and outlined herein above including scope, limitations and assumptions describe in this report and
the engagement letter, we recommend the share exchange ratio as follows:

1) To the equity shareholders/ GDS holders of JSHL

195 (One Hundred and Ninety Five) equity shares of JSL having face value of INR 2 each fully paid
up shall be issued for every 100 (One Hundred) equity shares held in JSHL having face value of INR
2 each fuily paid up.

195 (One Hundred and Ninety Five) GDS of JSL shall be issued for every 100 (One Hundred) GDS
held in JSHL

2) To the equity shareholders of JSLLL

101 (One hundred and one) equity shares of ISL having face value of INR 2 each fully paid up shall
be issued for every 100 (One Hundred) equity shares held in JSLLL having face value of INR 10 each
fully paid up.

3) To the equity shareholders of JML

IML (Amalgamating Company No. 3) is a wholly owned subsidiary of JSHL. Upon Part B of the
Scheme becoming effective whereby JSHL (Amalgamating Company No. 1) shall merge with JSL
{Amalgamated Company), JML shall become a wholly owned subsidiary of ISL. Therefore, the
shares held by JSL (post effectiveness of Part B of the Scheme) in JML would get cancelled and no
equity shares would be required to be issued to the equity shareholders of JML (i.e. JSL) for the
proposed amalgamation as defined under Part E of the Scheme.

4) To the equity shareholders of ISCMS

Equity shares of ISCMS (Amalgamating Company No. 4) outstanding as at the report date are held
in equal proportion by JSL (Amalgamated Company) and JSHL (Amalgamating Company No. 1).
Upon Part B of the Scheme becoming effective whereby ISHL (Amalgamating Company No. 1)
shall merge into and with JSL (Amalgamated Company), JSCMS shall become a wholly owned
subsidiary of ISL. Therefore, the shares held by JSL (post effectiveness of Part B of the Scheme) in
JSCMS would get cancelled and no equity shares would be required to be jssued to the equity
shareholders of JISCMS (i.e. JSL) for the proposed amalgamation as defined under Part F of the
Scheme.

N i ra nian Kumar Recommendation of share exchange/ entitlement ratio for the proposed
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RECOMMENDATION OF THE RATIO OF SHARE ENTITLEMENT FOR THE PROPOSED DEMERGER

Rationale for Share Entitlement Ratio

As mentioned earlier, as a part of the Composite Scheme of Arrangement (Scheme), ‘Non-Mobility
Business’ of JSLLL is proposed to be demerged into its wholly owned subsidiary i.e. lindal Lifestyle
Limited (“JLL" or ‘Resulting Company’). JSLLL has identified all the assets and liabilities of the Non-
Mobility Business which are to be taken over by and transferred to ILL. Also, as a part of the same
Scheme all the outstanding issued and paid-up share capital of JLL (‘Pre-Demerger Equity Share
Capital’) would be cancelled by way of capital reduction.

We understand that, upon the scheme being effective, all the shareholders of JSLLL would also
become the shareholders of JLL and with the entire outstanding issued and paid-up share capital of
JLL (‘Pre-Demerger Equity Share Capital’) getting cancelled by way of a capital reduction as part of the
same scheme, their shareholding in JLL would mirror their existing shareholding in JSLLL prior to the
demerger.

Taking into account the above facts and circumstance, any share entitlement ratio can be considered
appropriate and fair for the proposed demerger as the proporticnate equity shareholding of any
shareholder pre-demerger and post-demerger would remain same and not vary, we have therefore
not carried out any independent valuation of the subject business.

Therefore, in our view, any Share Entitlement Ratio is fair and equitable, considering that all the
shareholders of JSLLL, will, upon the proposed demerger, have their inter-se economic interests,
rights, obligations in JLL post-demerger in the same proportion as their existing economic interests,
rights and obligations in JSLLL pre-demerger.

In the light of the above and on a consideration of all the relevant factors and circumstances and
subject to our scope, limitations as mentioned in the report; and based upon discussion with the
Management and keeping in mind the future equity capital requirements and servicing capacity of JLL,
we recommend for the proposed demerger the following share entitlement ratio of:

1 (One) equity shares of JLL having face value of INR 10 each fully paid up shail be issued for every 1
(One) equity shares held in JSLLL having face value of INR 10 each fully paid up.

Respectfully submitted,

e @

Niranjan Kumar
Registered Valuer- Securities or Financial Assets
IBBI Registration Number: IBBI/RV/06/2018/10137
Date: 29 December 2020 ICAIRVO/06/RV-P000021/2018-19
Place: New Delhi UDIN: 20121635AAAAFR6654
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Annexure 1: Summary of share exchange ratio

Amalgamation of JSHL (Amalgamating Company No. 1) and JSLLL (Amalgamating Company No. 2)
with JSL (Amalgamated Company)

Valuation Approach ISL{A) JSLLL [C)
Amalgamated Company Amalgamating Company No. 1 Amalgamating Company No. 2
Value per Weight (%)} Value per Weight (%) Value per
share share = share
{INR} (INR) {INR}
Market approach
-Market Price Method 70.60 100.0% 137.46 100.0% NA 0.0%
-Comparable Companies Multiple (CCM} Method NA 0.0% NA 0.0% 71.45 100.0%
Income approach - Discounted Cash Flows method NA 0.0% NA 0.0% NA 0.0%
Asset approach - NAV method NA 0.0% NA 0.0% NA 0.0%
Relative value per share 70.60 {A) 137.46 (B) 71.45 €]
Share Exchange Ratio Round Off [(B/A) / (C/A)] 1.95 1.01
Recommended Share Exchange Ratio: (For every 100 équ‘rty shares) 195 101

NA: Not Adopted

Note: J5L has certain outstanding convertible share warrants as at report date, since market price
reflects all the factors/ attributes applicable to the Company, we have not undertaken any separate
adjustment towards the outstanding convertible share warrants.

Notes:

1) Market Approach — Comparable Companies Method

As there are no other listed comparable Companies in India that operate in the Stainless Steel
business we have not used the Comparable Companies Method to value ISL and JSHL equity
shares.

JSLLL being an unlisted Company we have not used the Market price method to value its equity
shares.

2)  Income Approach- Discounted Cash Flow Method

JSL and JSHL both are listed companies and information related to it or its subsidiaries future
performance being price sensitive in nature, we were not provided with the financial
projections of these Companies. We have therefore not used DCF method to determine the fair
value of the equity shares of JSL, JSHL and JSLLL.

3) Asset Approach- NAV Method

ISL, JSHL and JSLLL presently operate as a going concern and an actual realisation of operating
assets is not contemplated, we have therefore considered it appropriate not to determine the
realisable or replacement value of the assets. Also JSL, JSHL and JSLLL are profit making
companies and NAV Method does not value the future profit earning potential of the business,
we have therefore not used this method to value the equity shares of JSL, JSHL and JSLLL.
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Annexure-2

Fair value of equity shares of JSL as per SEBI ICDR Regulations is set out below:

Minimum price prescribed under Regulation 164: ; Price
Average of weekly high and low of volume weighted average price of 70.60
equity shares of the entity quoted on NSE during the 2 weeks preceding

the relevant date

Average of weekly high and low of volume weighted average price of 61.98
equity shares of the entity quoted on NSE during the 12 weeks preceding

the relevant date

Average of weekly high and low of volume weighted average price of 51.62
equity shares of the entity quoted on NSE during the 26 weeks preceding

the relevant date

Higher of the above considered as minimum price under Regulation 164  70.60

<<<<< This space has been left blank intentionally>>>>>
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Niranjan Kumar

Registered Volver- Securities and Financial Assets

Date: 21 January 2021

To, To,

The Board of Directors The Board of Directors

Jindal Stainless Limited Jindal Stainless (Hisar) Limited
0.P. Jindal Marg, Hisar, Haryana 0.P. Jindal Marg, Hisar, Haryana
To, To,

The Board of Directors The Board of Directors

ISL Lifestyle Limited JSL Media Limited

Delhi Rohtak Road, Jhajjar, Haryana Q.P. Jindal Marg, Hisar, Haryana
To, To,

The Board of Director The Board of Directors,

lindal Stainless Corporate Management Services Pvt Ltd Jindal Lifestyle Limited

0.P. Jindal Marg, Hisar, Haryana Q.P. Jindal Marg, Hisar, Haryana

Subject: Addendum to the valuation report issued on 29 December 2020 for recommendation of fair share
exchange ratio for the proposed amalgamation of Jindal Stainless {(Hisar) Limited (JJSHL"), JSL
Lifestyle Limited (‘JSLLL’), JSL Media Limited (‘JML’) and Jindal Stainless Corporate Management
Services Private Limited (JSCMS’) with Jindal Stainless Limited (“JSL")
and recommendation of share entitlement ratio for the proposed demerger of the ‘Non-Mohility
Business’ of JSL Lifestyle Limited (‘JSLLL) into Jindal Lifestyle Limited (‘JLL’)

Dear Sir/ Madam,

Find enclosed the addendum to the valuation report dated 29 December 2020 recommending the fair share
exchange ratio for the proposed amalgamation of Jindal Stainless (Hisar) Limited (JSHL'), ISL Lifestyle Limited
(“JSLLL’), JSL Media Limited (‘JML’) and Jindal Stainless Corporate Management Services Private Limited
("JSCMS’) with lindal Stainless Limited ('JSL’) and recommendation of share entitlement ratio for the
proposed demerger of the ‘Non-Mobility Business” of JSL Lifestyle Limited (‘JSLLL) into Jindal Lifestyle Limited
(“JLL") based on comments received from the Stock Exchange.

We would like to emphasize that there is no change in the fair share exchange/ entitlement ratio
recommended in the previous report.

N5-1003, Hills and Dales Ph 3, NIBM Annexe, Pune - 41106

). Mab.: +91 9921515656 | niranjan@nskumar.com | www.nskumar.com
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Niranjan Kumar

Registered Valuer- Securifies and Finoncial Assets

Annexure 1
JSL (A) ISHL (B} JSLLL (C)
Amalgamated company  Amalgamating company No. 1  Amalgamating company Na. 2
Value Weight (%) Value per Welght (%) Value per Weight (%)
per share share share
{INR) {INR) {INR)
Market approach
-Market Price Methad 70.61 100.0% 137.46 100.0% NA 0.0%
-Comparable Companies Multiple (CCM) Method NA 0.0% NA 0.0% 71.45 100.0%
Income approach - Discounted Cash Flows method NA 0.0% NA 0.0% NA 0.0%
Asset approach - NAV method NA 0.0% NA 0.0% NA 0.0%
Relative value per share 70.61 (a) 137.46 - (B) 7145 (€)
Share Exchange Ratio Round Off [(B/A) / (C/A)] 1.95 ) 101
Recommended Share Exchange Ratio : (For every 100 equity shares) 195 ) 101

NA: Not Adopted
Annexure 2

Fair value of equity shares of JSL as per SEBI ICDR Regulations is set out below:

Minimum price prescribed under Regulation 164:

Average of weekly high and low of volume weighted average price of equity

shares of the entity quoted on NSE during the 2 weeks preceding the relevant

date 70.61
Average of weekly high and low of volume weighted average price of equity

shares of the entity quoted on NSE during the 12 weeks preceding the

relevant date 61.98
Average of weekly high and low of volume weighted average price of equity

shares of the entity quoted on NSE during the 26 weeks preceding the

relevant date 51.62
Higher of the above considered as minimum price under Regulation 164 70.61

Respectfully submitted,

Niranjan Kumar
Registered Valuer- Securities and Financial Assets
IBBI Registration Number: IBBI/RV/06/2018/10137
Date: 21 January 2021 ICAIRVO/06/RV-P0O00021/2018-19
Place: Pune UDIN: 21121635AAAAAMO9223
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To,

The Board of Directors

Jindal Stainless Limited

0.P. Jindal Marg, Hisar - 125005, Haryana

€
=]

Date: 29 December 2020

To,

The Board of Directors

Jindal Stainless (Hisar) Limited

0.P. Jindal Marg, Hisar-125005, Haryana

To, To,
The Board of Directors The Board of Directors
JSL Lifestyle Limited JSL Media Limited

48th K.M. Stone, Delhi Rothak Road,
Village Rohad, Jhajjar = 124507, Haryana

0.P. Jindal Marg, Hisar-125005, Haryana

To, To,
The Board of Directors The Board of Directors,
Jindal Stainless Corporate Management Services Pvt Limited Jindal Lifestyle Limited

0.P. Jindal Marg, Hisar - 125005, Haryana 0.P. Jindal Marg, Hisar-125005, Haryana

Dear Sirs/Madams,

We, SBI Capital Markets Limited (hereinafter referred to as “SBICAP”), understand that pursuant to a
composite scheme of arrangement under sections 230 to 232 including Section 66 and other
applicable sections of the Companies Act, 2013, (the “Proposed Scheme”), Jindal Stainless (Hisar)
Limited (‘JSHL'), JSL Lifestyle Limited (‘JSLLL’) after the Proposed Demerger, JSL Media Limited
(‘JML’), Jindal Stainless Corporate Management Services Private Limited (JSCMSPL’) are proposed to
be amalgamated with Jindal Stainless Limited (‘JSL'), (the “Proposed Amalgamation”).

Additionally, the non-mobility business of JSLLL is proposed to be demerged and vested in Jindal
Lifestyle Limited (JLL’), (the “Proposed Demerger”). JSHL, JSLLL, JML, JSCMSPL, JLL and JSL are
collectively referred to as the “Transacting Companies”.

We further understand that Management of the Transacting Companies have undertaken a
valuation exercise for the Proposed Amalgamation and the Proposed Demerger, and obtained a
valuation report dated 29 December 2020 (the “Valuation Report”) from Niranjan Kumar,
Registered Valuer = Securities or Financial Assets (‘NK’ or the “Valuer”) recommending the share
entitlement ratio for the issuance of equity shares of JSL to the shareholders of JSHL and JSLLL (after
the Proposed Demerger),in consideration for the Proposed Amalgamation. JSHL, JSLLL and JSL are
collectively referred to as the “Merging Entities”.

In this regard, SBICAP has been requested by the respective managements of the Transacting
Companies to give a “Fairness Opinion Report” on the share entitlement ratio mentioned above for

SBI CAPITAL MARKETS LIMITED
Registered Office: 202, Maker Tower ‘E', Cuffe Parade, Mumbal 400 005, Tel: +91 22 22178300, Fax: +91 22 22188332
Email: corporate.office @sbicaps com Web: www.sbicaps com CIN: U99999MH 1986PLC040298

A Subsidiary of State Bank of India
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irlo

the Merging Entities and set out in the Valuation Report, in accordance with provisions of sub-para
2(d) and para 2A of Part |, A of the SEBI Master Circular bearing number
SEBI/HO/CFD/DIL1/CIR/P/2020/249 dated December 22, 2020 consolidating the SEBI circulars in
relation to Scheme of Arrangement by Listed Entities.

SBICAP has not undertaken the valuation of the Merging Entities. The valuation exercise for the
Proposed Scheme has been done by NK. We have examined the Valuation Report dated 29
December 2020 submitted by NK to the Transacting Companies. We have not independently
checked or verified the assumptions made by NK. We have reviewed the historical financial and
business information of the Merging Entities and certain comparable companies and their valuation
multiples, and other relevant information from publicly available sources, and have taken into
account such other matters as we deemed necessary including our assessment of general economic,
market and monetary conditions.

For arriving at the opinion we have:
+ Reviewed the draft of the composite scheme of arrangement
¢ Perused the Valuation Report issued by the Valuer
* Received and reviewed certain explanations and additional information provided by the
representatives of the Merging Entities

In addition to the above, we have had discussions with the officials of the Merging Entities on the
past and current business operations of the businesses concerned. Further, we have had discussions
with the Merging Entities and the Valuer on such matters which we believe are necessary or
appropriate for the purpose of issuing the Fairness Opinion Report.

We assume no responsibility for the legal, tax, accounting or structuring matters including, but not
limited to, legal or title concerns. Title to all subject business assets is assumed to be good and
marketable and we would urge the Transacting Companies to carry out an independent assessment
of the same prior to entering into any transaction, after giving due weightage to the results of such
assessment.

We have assumed and relied upon, without independent verification, the accuracy and
completeness of all information supplied or otherwise made available to us either in oral or written
form, discussed with or reviewed by or for us. We have been informed that all information relevant
for the purpose of issuing the Fairness Opinion Report has been disclosed to us and we are not
aware of any material information that has been omitted or that remains undisclosed. This being so,
no representation or warranty, express or implied, is or will be made, and no responsibility or
liability is or will be accepted by SBICAP and its affiliates, its directors, employees, agents or
representatives, or in relation to, the accuracy or adequacy of information contained in the Fairness
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Opinion Report or any other written or oral information made available to any party or their advisors
in connection with such Fairness Opinion Report. We do not accept any liability to any third party in
relation to the issuance of this Fairness Opinion Report.

We have not conducted any evaluation of the solvency or fair value of the Merging Entities, under
any laws relating to bankruptcy, insolvency or similar matters. In addition we have not assumed any
obligation to conduct any physical inspection of the properties or facilities of the Merging Entities.
We have assumed and relied upon the truth, accuracy and completeness of the information, data
and financial documents provided to us; we have assumed that the same are not misleading and do
not assume or accept any liability or responsibility for any independent verification of such
information or any independent technical valuation or appraisal of any of the assets, operations or
liabilities of the Merging Entities.

Our Fairness Opinion Report does not factor overall economic environment risk and other risks and
is purely based on the information and representations provided to us. We have not assumed the
risk of any material adverse change having an impact on the business of the Merging Entities.

We express no view as to, and our Fairness Opinion Report does not address, the underlying
business decision of any company to effect the Proposed Scheme or the merits of the Proposed
Scheme nor does it constitute any kind of recommendation to any shareholder or creditor of the
Transacting Companies as regards to the Proposed Scheme or any matter related thereto. In
addition, this Fairness Opinion Report does not address the fairness to, or any other consideration
of, the holders of any class of securities, creditors or other constituencies of the Transacting
Companies. We are not expressing any suggestion or opinion herein as to the price at which the
shares of JSL will trade following the announcement of consummation of the Proposed Scheme.

Our Fairness Opinion Report is not and does not purport to be an appraisal or otherwise reflective of
the prices at which any business or securities actually could be ideally bought or sold by any party
and is not indicative of actual value or actual future results that might be achieved, which value may
be higher or lower than those indicated, and any investment decision should not be based solely on
this Fairness Opinion Report and the buyer should carry out their own due diligence.

QOur Fairness Opinion Report is not necessarily based on economic, market and other conditions as in
effect on the date of issuing this Fairness Opinion Report, and the information made available to us
as of, the date hereof. It should be understood that in case of any subsequent developments we do
not have any obligation to update, revise, or reaffirm this Fairness Opinion Report.
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To the extent that the conclusions are based on projections, SBICAP expresses no opinion on the
achievability of those forecasts.

In the ordinary course of business, we and our affiliates may actively trade or hold securities of the
listed Transacting Companies that may be the subject matter of this transaction for our own account
or for the account of our customers and accordingly, may at any time hold long or short position in
such securities.

This Fairness Opinion Report is provided solely for the benefit of the Board of Directors of the
Transacting Companies and shall not confer rights or remedies upon, any shareholder of the
Transacting Companies or any other person other than the members of the Board of Directors of the
Transacting Companies or be used for any other purpose.

This Fairness Opinion Report is only a free and fair opinion and does not constitute a commitment by
SBICAP to underwrite, subscribe for or place any securities or to extend or arrange credit or to
provide any other services.

Disputes, if any, regarding this Fairness Opinion Report will be governed by and construed in
accordance with the laws of India and the Courts in Mumbai, India shall have exclusive jurisdiction in
this regard.

As per the valuation report dated 29 December 2020 issued by the Valuer, in the event of
amalgamation of JSHL with and into JSL, for every 100 (One Hundred) equity shares of JSHL of the
face value of INR 2 (Indian Rupees Two) each fully paid up held by the shareholders of JSHL, 195
(One hundred and ninety five) equity shares of JSL of INR 2 (Indian Rupees Two) each fully paid up
shall be issued.

As per the valuation report dated 29 December 2020 issued by the Valuer, in the event of
amalgamation of JSLLL (after the Proposed Demerger) with and into JSL, for every 100 (One
Hundred) equity shares of JSLLL of the face value of INR 10 (Indian Rupees Ten) each fully paid up
held by the shareholders of JSLLL, 101 (One hundred and one) equity share of JSL of INR 2 (Indian
Rupees Two) each fully paid up shall be issued.
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Strictly Private and Confidential .

On the basis of and subject to the foregoing, to the best of our knowledge and belief, it is our view
that, as of the date hereof, the proposed equity share entitlement ratios set out above are fair,
from a financial point of view.

Thanking you,

Yours faithfully,
For SBI Capital Markets Limited

Name: Punit Malik
Designation:  Vice President

SBI CAPITAL MARKETS LIMITED
Registered Office: 202, Maker Tower ‘E’, Cuffe Parade, Mumbai 400 005. Tel: +91 22 22178300, Fax: +91 22 22188332
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Disclaimer

This fairness opinion certificate ("Certificate” or “This certificate” or “this certificate”) contains proprietary and
confidential information regarding Jindal Stainless (Misar) Limited (JSHL'), JSL Lifestyle Limited ("JSLLL'), JSL
Media Limited (JML’), Jindal Stainless Corporate Management Services Private Limited (JSCMSPL'), Jindal
Stainless Limited ("J5L'), Jindal Lifestyle Limited (‘JLL’), all together referred to as the “Transacting Companies”.
JSHL, JSLLL and JSL are collectively referred to as the “Merging Entities”. This certificate is issued for the
exclusive use and benefit of the Transacting Companies as per the Engagement letter dated 28 December
2020. This certificate has been issued by SBI Capital Markets Limited (“SBICAP”), on the basis of the
information available in the public domain and sources believed to be reliable and the information provided by
the Merging Entities, including the valuation report provided by Niranjan Kumar, Registered Valuer - Securities
or Financial Assets (‘NK’) and for the sole purpose to facilitate the Transacting Companies to comply with sub-
para 2(d) and para 2A of Part |, A of the SEBI Master Circular bearing number
SEBI/HO/CFD/DIL1/CIR/P/2020/249 dated December 22, 2020 consolidating the SEBI circulars in relation to
Scheme of Arrangement by Listed Entities and it shall not be valid for any other purpose. This Certificate is
issued by SBICAP in the capacity of an Independent merchant banker, on the valuation report dated 29
December 2020 issued by NK (the “Valuer”).

This certificate is issued by SBICAP without regard to specific objectives, suitability, financial situations and
needs of any particular person and does not constitute any recommendation, and should not be construed as
an offer to sell or the solicitation of an offer to buy, purchase or subscribe to any securities mentioned herein.
Nothing in these materials is intended by SBICAP to be construed as legal, accounting, technical or tax advice.
Past performance is not a guide for future performance. Forward-looking statements are not predictions and
may be subject to change without notice. Actual results may differ materially from these forward-looking
statements due to various factors. This certificate has not been or may not be approved by any statutory or
regulatory authority in India or by any Stock Exchange in India. This certificate may not be all inclusive and may
not contain all of the information that the recipient may consider material.

This certificate and information contained herein or any part of it does not constitute or purport to constitute
investment advice in publicly accessible media and should not be printed, reproduced, transmitted, sold,
distributed or published by the recipient without the prior written approval from SBICAP, except to the Board
of Directors of the Transacting Companies, to the stock exchanges (NSE and BSE) and Securities and Exchange
Board of India (SEBI). The distributing/taking/sending/dispatching/transmitting of this document in certain
foreign jurisdictions may be restricted by law, and persons into whose possession this document comes should
inform themselves about, and observe, any such restrictions.

Neither SBICAP and its affiliates, nor its directors, employees, agents or representatives shall be liable for any
damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profits
that may arise from or in connection with the use of this document. This document may contain confidential,
proprietary and/or legally privileged information and it must be kept confidential by the recipient.

SBICAP has not carried out any due - diligence independently in verifying the accuracy or veracity of data
provided by the Merging Entities and/or Valuer and SBICAP assumes no liability for the accuracy,
authenticity, completeness or fairness of the data provided by the Merging Entities and/or Valuer. SBICAP
has also assumed that the business continues normally without any disruptions.

Neither SBICAP nor State Bank of India or any of its associates, nor any of their respective Directors, officers,
employees, agents or advisors or affiliate of any such person or such persons make any expressed or implied
representation or warranty and no responsibility or liability is accepted by any of them and is expressly
disclaimed with respect to the accuracy, completeness, authenticity or reasonableness of the facts, opinions,
estimates, forecasts, projections or other information provided by the Merging Entities and set forth in this
certificate, or the underlying assumptions on which they are based and nothing contained herein is or shall be
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relied upon as a promise or representation regarding the historic or current position or performance of the
Merging Entities or any future events or performance of the Merging Entities.

This certificate is divided into chapters & sub-sections only for the purpose of reading convenience. Any partial
reading of this certificate may lead to inferences, which may be at divergence with the conclusions and
opinions based on the entirety of this certificate.

The opinion of SBICAP [“Opinion”] under this Certificate is not intended to and does not constitute a
recommendation to any shareholders as to how such shareholder should vote or act in connection with the
scheme or any matter related therein. The opinion is not, nor should it be construed as our opining or
certifying the compliance of the proposed amalgamation/merger/de-merger/arrangement scheme with the
provisions of any law including company law, taxation and capital market related laws or as regards any legal
implications or issues arising thereon. SBICAP assumes no responsibility for updating or revising our opinion
based on circumstances or events occurring after the date hereof. SBICAP does not express any opinion as to
the price at which shares of the resultant entity may trade at any time, including subsequent to the date of this
opinion. In rendering the Opinion, SBICAP has assumed, that the scheme will be implemented on the terms
described therein, without any waiver or modification of any material terms or conditions, and that in the
course of obtaining the necessary regulatory or third party approvals for the scheme, no delay, limitation,
restriction or condition will be imposed that would have an adverse effect on the entities under the scheme
and / or its holding or subsidiaries or affiliates and their respective shareholders.

In the past, SBICAP may have provided, and may currently or in the future provide, investment banking
services to the entities under the scheme and / or its holding or subsidiaries or affiliates and their respective
shareholders, for which services SBICAP has received or may receive customary fees. In addition, in the
ordinary course of their respective businesses, affiliates of SBICAP may actively trade in securities of the
entities under the scheme and / or its holding or subsidiaries or affiliates and their respective shareholders for
their own accounts and for the accounts of their customers and, accordingly, may at any time hold a position
in such securities. SBICAP engagement and the opinion expressed herein are for the benefit of the Board of
Directors of the entities under the scheme only to fulfil the requirements under the SEBI circular dated March
10, 2017 and the amendments thereof and for no other purposes. Neither SBICAP, nor its affiliates, partners,
directors, shareholders, managers, employees or agents of any of them, makes any representation or
warranty, express or implied, as to the information and documents provided to us, based on which the opinion
has been issued. All such parties and entities expressly disclaim any and all liability for, or based on or relating
to any such information contained herein.

This certificate is furnished on a strictly confidential basis and is for the sole use of the person to whom it is
addressed and for the sole purpose to facilitate the entities to comply with sub-para 2(d) and para 2A of Part I,
A of the SEBI Master Circular bearing number SEBI/HO/CFD/DIL1/CIR/P/2020/249 dated December 22, 2020
consolidating the SEBI circulars in relation to Scheme of Arrangement by Listed Entities. Neither this certificate,
nor the information contained herein, may be reproduced or passed to any person or used for any purpose
other than stated above, without the prior written approval from SBICAP. By accepting a copy of this
certificate, the recipient accepts the terms of this Notice, which forms an integral part of this certificate.

Transacting Companies agree and understand that SBICAP is not a Registered Valuer pursuant to section 247
of the Companies Act, 2013 and Rules made thereunder. The report issued by SBICAP, under this document,
cannot be used by the recipient for the purposes that specifically require valuation from a Registered Valuer
under the Companies Act, 2013 or any other law that requires valuation from such Registered Valuer.
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JINDAL STAINLESS

REPORT ADOPTED BY THE BOARD OF DIRECTORS QF JINDAL STAINLESS
LIMITED IN ACCORDANCE WITH SECTION 2322)(C) OF THE COMPANIES
ACT, 2013, AT ITS MEETING HELD ON 29" DECEMBILR 2020

I. The Composite Scheme of Arrangemenl amongst Jindal Stainless Limited (the
“Amalgamated Company”), Jindal Stainless (Hisar) Limited (the “Amalgamating
Company No. 17), ISI. Lifestyle Limited (the “Demerged Company”  and / or
“Amalgamating Company No. 27). Jindal Lilestyle Limited (the “Resulting
Company™), JSL Media Limited (the “Amalgamating Company No. 3”) and lindal
Stainless Corporate Management Services Private Limited (the “Amalgamating
Company No. 47) (together referred to as the “Applicant Companies”) and their
respective shareholders and creditors, pursuant (o the provisions of Sections 230 to 232
read with Section 66 and other applicable provisions of the Companics Act, 2013 and the
rules and regulations made there~under (the “Act™), and also read with Section 2(113) and
Section 2(19AA) and other applicable provisions of the Income Tax Act, 1961 provides
for (i) Amalgamation of Amalgamaling Company No. [ into and with Amalgamated
Company, and (i) Demerger of the Demerged Undertaking (as delined in the Scheme) of
IS Lifestyle Limited and vesting of the same with and inte Resulting Company, on a
going concern basis, and (iii) Subsequent o the demerger of the Demerged Undertaking
ol the Demerged Company, amalgamation of the Amalgamating Company No. 2 inlo
and with the Amalgamated Company (iv) Amalgamation of’ Amalgamating Company
No. 3into and with the Amalgamated Company; and (v) Amalgamation of Amalgamating
Company No. 4into and with the Amalgamated Company: in aceordance with the terms
of the Composite Scheme of  Arrangemenl, various other matters incidental,
consequential or otherwise integrally connected therewith, of the Amalgamated

Company (“Scheme”)

2. The Board of Dircctors ol the Amalgamalted Company (“Board”) at its meeting held on

29" December, 2020 has approved the Scheme.

Jindal Stainless Limited
CIN: L26922HR1980PLCO10901
ice: Jindal Centre, 12 Bhikaiji Cama Place, New Delhi - 110066, India

a R »d Office: O.R Jindal Marg, Hisar - 125005 (Haryana) India
'-“ ‘ T: +91 11 26188345, 41462000, 61462000 F: +91 11 41659169 E: info@jindalstainless.com
JinDaL Website: www.jindalstainless.com, www.jslstainless.com
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The Scheme is subject to the approval ol

a.

Na-objection on the draft Scheme from the National Stock Exchange of India
Limited;

No-objection on the draft Scheme from the BSE Limited:

Approval of Board of Directors of all the Applicant Companies

Approval of the sharcholders/ members and secured and unsecured credilors of the
Applicant  Companies as dirccted by the National Company Law Tribunal
(“NCLT™); and

Order of the Chandigarh bench of NCLT approving the Scheme

As per Section 232(2)(c) of the Act, a report is required to be adepted by the Direclors ol

the merging companies, explaining clfeet of the Scheme on cach class of shareholders,

promoler and non-pramoter sharcholders and Key Managerial Personnel ("KMP”) laying

oul in particular the sharc cxchange ratio, specifying any special valuation difficultics.

Following documents were placed belore the Board:

Diraft copy of the Scheme;

Valuation Report dated 29" December, 2020, issued by Mr. Niranjan Kumar,
Registered  Valuer (IBBI  Registration No. IBBIYRV/6/2018/10137),  for
determination of share exchange ratios under the Scheme (*Valuation Report”),
Fairness Opinion dated 20" December, 2020 prepared by SBI Capital Markets
Limited, an Independent SEBI registered Category-1 Merchant Banker, confirming
that the share exchange ratios in the Valvation Report is fair to the Applicant
Companies and their respeetive shareholders and creditors (“Fairness Opinion™);
the report dated 29" December, 2020 of the Audit Commiltee of the Board, after
taking inlo consideration, inter-alia, the valualion report, the Share Exchange Ralios,
the Iairness Opinion Report:
the report dated 29" December, 2020 of the Committee of the Independent Directors
of the Board, recommending the Scheme , after taking into consideration, inter-alia,
the valuation reporl, the Share Exchange Ratios, the Fairness Opinion Report and that
the scheme is not detrimental to the interest of the shareholders of the Amalgamated
Company;
Certificate dated 29" December, 2020 issued by M/s. Walker Chandiok & Co. LLP,
Charlered Accountait, Statutory Audilors ol Amalgamated Company conlirming that
the accounting treatment contained in the Scheme is in compliance with all the
applicable accounling standards specified by the Central Government under Section
133 of Companies Act, 2013 and other generally accepted accounting principles;
Audited financial statements of the Applicant Companics for the year ending March
. 2020, March 31, 2019 and March 31, 2018, along with audited financial
bldlementq of Amalr_,amatmg Company No. 2, 3 & 4 for the pmod endctl- "5(]1"
September, 2020;

Jindal Stainless Limited

N: L26922HR1980PLCO10901

fice: Jindal Centre, 12 Bhikaiji Cama Place, New Delhi - 110066, india

tered 0. Jindal Marg, Hisar - 125005 (Haryana) India

+91 11 26188345 41462000, 61462000 F: +91 11 41659169 E: info@jindalstainless.com
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vili.  Un-audited financials along with the Limitcd Review Report of Amalgamated
Company and Amalgamating Company No. 1 for half year cnded September 30,
2020; and
ix.  Recommendations of the Restructuring Commitiee.

6. The Need & Rationale for the Scheme:

i The Board noted that the management of the Applicant Companies is of the view
that the stainless steel industry is poised for substantial growth in the near to
medium term which opportunity can be better capitalised as a consolidated entity
which has a bigger balance sheel, larger portfolio of producls and services and a
more streamlined structure. The management of the Applicant Companies [urther
believes that the proposed consolidation will result into better efficiencics and
economies of scale and in the post pandemic world, a single unified organisation
is likely to have a faster growth trajectory. The consolidated organization is also
expected to create more value [or all the stakeholders. Also, al the same time, the
consolidated Scheme addresses (he need for the two core businesses of the
Demerged Company Lo be demerged and grown in scparale legal entities as the
nature of risk and opportunitics involved in both these businesses is divergent and

capable ol altracting different sets of investors,

il. Rationale of the Scheme-

The Board noted that the rationale for the proposed Scheme is as below —

(a) The Amalgamated Company proposes to enter into this Scheme with
Amalgamating Company No. | and the Amalgamating Company No. 2. (o
consolidate their respective manuflacturing/service capabilities thercby
increasing elficiencies in operations and use ol resources, o consolidate their
diversified product and services portfolio for improving overall customer
satisfaction, to pool their human resource talent for optimal utilization of their
expertise, to integrale the marketing and distribution channels lor better
elficiency, to have a larger market {volprint domestically and globally,
ensure optimization of working capital utilisation and with Amalgamating

Company No. 3 and Amalgamating Company No. 4, to have a simplified and

Jindal Stainless Limited
CIN: L26922HR1980PLC0O10901
yrate Office: Jindal Centre, 12 Bhikaiji Cama Place, New Delhi - 110066, India \ =+
Pj Registered Office: O.P Jindal Marg, Hisar - 125005 (Haryana) India
i T +91 1126188345, 41462000, 61462000 F: +91 11 41659169 E: info@jindalstainless.com
jihm“_ Website: www.jindalstainless.com, www.jslstainless.com
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streamlined structare and help in better utilization of the resources and lead to

operational elliciencies.

(b} The management of the respective Applicant Companies are of the view that
{he amalgamations proposed in this Scheme is, in particular, expected to have

the lollowing benefits:-

s (Consolidation of the complementing strengths  will  enable  the
Amalgamated Company (o have increased capability f(or offering
diversified products and services on a single platform. Its enhanced
resource base and client relationships are likely to result in better busincss

potential and prospects for the consolidated entity and its stakeholders.

s The combined financial strength is expecled to further accelerate the
scaling up ol the operations of the Amalgamated Company. Deployment
of resources in a more ellicient manner is likely to cnable [aster expansion

of the husinesses of the Amalgamated Company.

* The consolidation ol [unds and resources will lead to optimisation ol
working capital utilization and stronger linancial leverage given the
simplified capital structure, improved balance sheet, optimised

management structure and consolidation of cross location talent pool.

= The amalgamation will result in simplification of the group and business
structure and will enable the consolidaled entily to have a stronger global
lootprint and more extensive pan India network for deeper market
penetration  and  enhancement of the overall customer satisfaction,

engagement and retention,

®  Above all, since, both, the Amalgamating Company No. 1 and the
Amalgamated Company are companies belonging to the same promoter
group which are engaged in manufacturing of stainless stecl. the
amalgamation pursuant to Parl B of the Scheme will enable them to bring

together their respective synergies in manulacturing of stainless steel

thereby enhancing value for all the stakcholders.

Jindal Stainless Limited ' N
CIN: L26922HR1980PLC010901 It 4
Jindal Centre, 12 Bhikaiji Cama Place, New Delhi - 110066, India
. Registered Office: O.P Jindal Marg, Hisar - 125005 (Haryana) India
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The Scheme envisages demerger of the Demerged Undertaking and vesting of
the same in the Resulting Company pursuant to Part C of the Scheme,
cnable the Resulting Company and the Demerged Company to achieve
optimum growth and development of their respective business operations post
such demerger. The nature of risk and opportunities involved in both the
businesses is divergent and capable of attracting different sets of investors.
The management of the respective companies believe that both the businesses
(ie. Non-Mobility Business and Mobility Business {(as defined in the
Scheme)) will benefit from separate focused management and separate
investment strategy leading 1o development, expansion and growth for

maximisation of stakcholder value,

Alter (he demerger of the Demerged Undertaking and vesting ol the same into
the Resulting Company pursuant to Part € of the Scheme he residual
undertaking of the Amalgamating Company No. 2 which is engaged in the
Mobilily Business (as defined in the Scheme) and therefore has a grealer
synergy with the busineés of the Amalgamated Company (manufacture of
stainless steel and stainless steel products) would be amalgamated with the
Amalgamated Company pursuant to Part D ol the Scheme to tap the larger
resources ol the Amalgamated Company, enhance its productivity and

efficicney of operations and logistics.

Amalgamation of the Amalgamating Company No. 3 pursuant to Part I of the
Scheme will lead to a simplilied and streamlined structure and help in better

utilization of the resources and lead (o operational efficiencics.

Amalgamation of the Amalgamating Company No. 4 pursuant to Part F ol the
Scheme will also lead to a simplilied and streamlined structure and help in

better utilization of the resources and lead to operational efficiencics.

The management of the respective Applicant Companies is of the view that
this Scheme is in the interest of the customers, employees, lenders,
sharcholders and all other stakeholders ol the respective Applicant

Companies,

Jindal Stainless Limited ;

CIN: L26922HR1980PLC010901 i NV P
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Share Entitlement Ratio Report:

Exchange ratio as per the Valuation report dated 29" December, 2020, issued by M.
Niranjan Kumar, Registered Yaluer (IBBI Registration No. IBBI/RV/06/2018/10137) is

us under:

(i) Following sharc cxchange ralio has been determined for the allotment of the equity
“shares of the Amalgamated Company having face value of Rs. 2/ cach to the
sharcholders of the Amalgamating Company No. 1 as on the Part I3 Record Date (as
delined in the Scheme). in consideration lor the amalgamation of the Amalgamaling

Company No. 1 with and into the Amalgamated Company:

195 {One Hundred and Ninety Five) fully paid up equiiy shares of fuce value of Rs. 2
each of the Amalgamated Company shall be issued and allotted ay fully paid wp
equity shares to the equity shareholders of the Amalgamating Company No. 1, for
every 100 (One Hundred) fully paid up equity shares of face value of Rs. 2 each held
by them in the Amalgamating Company No. 1.7

“1Y5 (One hundred nineiy-five) GDS of Amalgamated Company shall be issued for
every 100 (One lumdred) GDS held in Amalgamating Company No. 1.7

(ii) Following sharc exchange ratio has been delermined for the allotment of the equity
shares of the Resulting Company having face value ol Rs.10 each to the shareholders
of the Demerged Company as on the Part C Record Date (as defined in the Scheme)

whose names appear in the Register of Members of the Demerged Company —

L (One) fully paid up equity shares cg,'f'ﬂ.'t,'e verlue of Rs 10 each of the Resulling
Company shall be issved and allotted as fully paid up equity shares (o the equity
shereholders of Demerged Company, for every 1 {One) fully paid up equity share of
Suce value of Rs. 10 each held by then in Demerged Company.”
(iii) Following sharc cxchange ratio has been determined for the allotment of the cquity
shares of the Amalgamated Company having face value of Rs. 2/- each o the
shareholders of the Amalgamating Company No. 2 as on the Part D Record Date (as

delined in the Scheme), in consideration for the amalgamation ol the Amalgamating

Company No. 2 wilh and inlo the Amalgamated Company:

Jindai Stainless Limited
CIN: L26922HR1980PLC0O10901
‘\Jln\lal Cemre 12 Bhikaiji Gama Place, New Delhi - 110066, India
d Office: O.P. Jindal Marq Hisar - 125005 (Haryana) India
L4911 ’818834.) 41402000 61462000 F: +91 11 41659169 E: info@jindalstainless.com
Website: www.jindalstainless.com, www.jslstainless.com
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-

“101 (One Hundred and One) fully paid up equity shares of fuce value of Rs. 2
(Rupees Two) each of the Amalgamated Company shall be issued and allotted as fully
periel up equity shares 1o the equity shareholders of Amalganiating Company No. 2, for
every 100 (One Hundred) fully paid up equity share of fuce value of Rs. 10/~ cach
held by them in Amalgamating Company No. 2.7

(iv) Upon merger of Amalgamating Company No.1 with the Amalgamated Company,

Amalgamating Company No. 3 which is currently a wholly owned subsidiary of
Amalgamating Company No. | will become a wholly owned subsidiary ol the
Amalgamated Company, hence no further shares of the Amalgamated Company will
be issued upon the amalgamation of the Amalgamating Company No. 3 with (he

Amalgamated Company.

(v) Upon merger of Amalgamating Company No.1 with the Amalgamaled Company,

Amalgamating Company No. 4 which is currently jointly owned by the Amalgamatcd
Company and the Amalgamating Company No.l. will become a wholly owned
subsidiary ol the Amalgamated Company, hence no [urther shares of the
Amalgamated Company will be issued upon amalgamation ol Amalgamating

Company No. 4 into and with the Amalgamalted Company

No special valuation dillicullies were reported.

Effeet of the Scheme on the equity sharcholders (promoter and non-promoter) of

the Amalgamated Company:

The Board reviewed the:

Valuation Report dated 29™ December, 2020, issued by Mr. Niranjan Kumar,
Registered  Valuer (IBBI  Registration  No. IBBIRV/06/2018/10137).  for
determination of share exchange ratio under the Scheme.,

I'aimess Opinion dated 29" December, 2020 prepared by SBI Capital Markets
Limited, an Independent SEBI registered Category-1 Merchant Banker confirming
that the share entillement ratio in consideration of the Scheme is fair (o the Company

and its shareholders and creditors.

Jindal Stainless Limited
CIN: L26922HR1980PLC010201
Office: Jindal Centre, 12 Bhikaiji Cama Place, New Delhi - 110066, India
Registered Office: O.R Jindal Marg, Hisar - 125005 (Haryana) India
1 +91 11 26188345, 41462000, 61462000 F: +91 11 41659169 E: info@jindalstainless.com
. Website: www.jindalstainless.com, www.jslstainless.com
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The certificate dated 29" December, 2020, from M/s, Walker Chandiok & Co. LLP,

_f‘,-

Chartered Accountant, the slatutory auditor of the Company, certifying that the
accounting (reatment proposed in the Scheme is in compliance with the accounting

standards preseribed under the Act.

The Board is of the informed opinion, upon the recommendation of the Audit committee
and the Committee of the Independent Directors that the proposed Scheme is in the best
interests ot the Amalgamated Company and its shareholders and creditors. The impact of
the Scheme on the shareholders including the promoter & public shareholders would be
the same in all respects and no shareholder is expected to have any disproportionate

advantage or disadvantage in any manner,
0. Effect of the Scheme on the KMPs of the Amalgamated Company:

There is no impact of the Scheme on the KMPs of the Amalgamated Company. Further,
none of the KMDPs have any interest in the Scheme except to the extent of shares held by

them, if any, in the Amalgamated Company.
Adoption of the Report by the Directors:

The Directors of the Company have adopted this Report aller noting and considering (he

information set forth in this Report and documents placed before the Direclors.

For and Behalfl of the Board of Dire ctors pf Jindal Stainless Limited

Ratan Jindal
Chairman and Managing Director

DIN: 00054026

Address: 6, Prithvi Raj Road, Delhi — 110001

Jindal Stainless Limited
CIN: L26922HR1980PLC0O10901

a Corporate Office: Jindal Centre, 12 Bhikaiji Cama Place, New Delhi - 1100686, India
m; Registered Office: O.P. Jindal Marg, Hisar - 125005 (Haryana) India
g } T: +91 11 26188345, 41462000, 61462000 F: +91 11 41659169 E: info@jindalstainless.com
LinNDAL Website: www.jindalstainless.com, www.jslstainless.com
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REPORT ADOPTED BY THE BOARD OF DIRFECTORS OF JINDAL STAINLESS
(HISAR) LIMITED IN ACCORDANCE WITH SECTION 232(2)(C) OF THFE
COMPANIES ACT, 2013, AT ITS MEETING HELD ON 29" DECEMRBER, 2020

1. The Composite Scheme of Arrangement amongst Jindal Stainless Limited (the
“Amalgamated Company™), Jindal Stainless (Hisar) Limited (lhe “Amalgamating
Company No. 17), JSL Lifestyle Limited (the “Demerged Company™ and / or
“Amalgamating Company No. 27), Jindal Lifestyle Limited (the “Resulting
Company™), JSL Media Limited (the “Amalgamating Company No. 37) and Jindal
Stainless Corporate Management Services Privale Limiled (the “Amalgamating
Company No. 47) (together referred to as “Applicant Companies”) and their respective
shareholders and creditors, pursuant to the provisions of Sections 230 to 232 rcad with
Section 66 and other applicable provisions of the Companies Act, 2013 and the rules and
regulations made thereunder (“Act™), and also read with Section 2(1B) and Seclion
2(19AA) and other applicable provisions of the Income Tax Act, 1961 provides for (i)
Amalgamation of Amalgamating Company No. 1 into and with Amalgamated Company,
and (i) Demerger of the Demerged Undertaking (as defincd in the Scheme) of JSI
Lilestyle Limited and vesting of the same with and into Resulting Company, on a going
concern basis, and (i) Subsequent to the demerger of the Demerged Undertaking of the
Demerged Company, amalgamation ol the Amalgamating Company No. 2 into and wilh
the Amalgamated Company (iv) Amalgamalion of Amalpamating Company No. 3 into
and with the Amalgamated Company; and (v) Amalgamation ol Amalgamating
Company No. 4 into and with the Amalgamated Company; in accordance with the terms
of the Composite Scheme of Arrangement, various other matters  incidental,

conscquential or atherwise integrally connected therewith. (“Scheme™)

2. The Board of Directors of the Amalgamating Company No. | (“Board”) at its meeting

held on 29" December, 2020 had approved the Scheme.

v Delhi - 110086, India
ymm India

Corporate Office: Jindal (‘vmrL 12 Bhike
Registered Office: C.P. Jindal Mz
T:+81011-26188345, 41462000, 61462000 F: +91 11 4
' Website: www.jshistainless.com, v jine

fainless.com
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The Scheme is subject o the approval of:

a.

e

No-objection on the drall Scheme from the National Stock Exchange of India
[Limited;

No-objection on the drall Scheme from the BSE Limited:

Approval of Board of Directors of all the Applicant Companies

Approval of the sharcholders/ members and sceured and unsecured credilors of the
Applicant Companies as directed by the National Company law Tribunal
("NCLT”); and

Order of the Chandigarh bench of NCLT approving the Scheme

As per Seetion 232(2)(c) of the Act, a reporl is required to be adopled by the Directors of

the merging companics, cxplaining effect of the Scheme on each class of sharcholders,

promater and non-promoler shareholders and Key Managerial Personnel (“KMP”)

laying out in particular the sharc exchange ratio, specifying any special valuation

dilliculties.

Following documents were placed before the board:

Drall copy of the Scheme;

Valuation Report dated 29th December, 2020, issued by Mr. Niranjan Kumar,
Registered  Valuer (IBBI  Registration  No. IBBI/RVAI6/2018/10137).  for
determination of share exchange ratios under the Scheme (*Valualion Report™);
I'airness Opinion dated 29" December, 2020 prepared by SBL Capital Markets
Limited, an Independent SEBI regisiered Category-l Merchant Banker, confirming
that the share exchange ratios in the Valuation Report is fair o the Applicant
Companies and their respective shareholders and credilors (“Fairness Opinion”);

the report dated 29" December, 2020 of the Audit Committee ol the Board, after
taking into consideration, inler-alia, the valuation reporl, the Share Exchange Ratios,
the Fairncss Opinion Report;

the report dated 29" December. 2020 of the Committee of the Independent Directors
of the Board. recommending the Scheme , alter taking into consideration, inter-alia,
the valuation report, the Sharc Exchange Ratios, the Fairness Opinion Report and that
the scheme is not defrimental to the interest of the shareholders of the Amalgamating
Company No. 1:

Certificate dated 29" December, 2020 issucd by M/s. Lodha & Co. and S.S. Kothari
Mehta & Co., Joint Statutory Auditors of Amalgamating Company No. 1 certifying
that since the Amalgamating Company No.l, shall be amalgamated with
Amalgamated Company with cffect [rom the relevant appointed date and shall stand

dissolved without the process of winding up, no accounting treatment shall.
AES
P\

s (Hisar) Limited

jindelstainless.com
tainless.com

Page-195




—ISL_/A\

JINDAL STAINLES

required in the books of accounts of the Amalgamating Company No.l, pursuant to
Scheme becoming effective;

vil. Audiled financial statements of the Applicant Companies lor the year ending March

2020, March 31, 2019 and March 31, 2018, along with audited financial

stdt(.menls of Amalgamating Company No. 2, 3 & 4 for the period ended 3"
September, 2020;

viii.,  Un-audited financials along with the Limiled Review Report of Amalgamated
Company and Amalgamating Company No, 1 for hall year ended September 30,
2020; and

ix.  Recommendations of the Restructuring Committee.

6. The Need and Rationale for the Scheme:

L. The Board noted that the management of the Applicant Companics is of the view
that the stainless steel indushry is poised for substantial growlh in the near to
medium term which opportunity can be hetter capitalised as a consolidated entity
which has a bipger balance sheel, larger portfolio of products and services and a
more streamlined structure. The management of the Applicanl Companics further
believes (hal the proposed consolidation will result into better clficiencies and
economics of scale and in the post pandemic world, a single uniticd organisation
is likely to have a [aster growth trajectory. The consolidated organization is alsoe
expected to creale more value for all the stakeholders. Also, at the same time, the
consolidated Scheme addresses the need for the two core businesses of the
Demerged Company to be demerged and grown in separate legal entitics as he
nature ol risk and opportunities involved in both these businesses is divergent and

cupable of attracting diflerent sets of investors.

1. Rationale of the Scheme-

The Board noted that the rationale for the proposed Scheme is as below —

(a) The Amalgamated Company proposes to cnler into this Scheme with
Amalgamating Company No. 1 and the Amalgamating Company No. 2, to
consolidale their respective manufacturing/service capabilitics  thereby
increasing efficiencies in operations and use of resources, to consolidate their

diversificd product and services portfolio for improving everall customer

satislaction, to paol their human resource talent for optimal utilization ol their

Jindal §

tai n!:w i"ﬁl&'jl) Limited
CIN: L27: E X

Corporate Office: Jindal Cent "‘:' me New Delhi - Ind
Registered Office: O.P. Jindal Marg, Hisar - 125005 (Haryana) India 4
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expertise, to integrate the marketing and distribution channels for betler
efficiency, to have a larger market footprint domestically and globally. to
ensure optimization of” working capitai utilisation ang wilh Amalgamaling
Company 3 and Amalgamating Company 4, 0 have @ simprified and
streamlined structure and help in beiter utilization of the resources and lead lo
operational efficiencies,

(h) The management of the respective Applicant Companies are ol the view that
the amalgamations proposed in this Scheme is, in particular, expecled to have

the [ollowing benelits:-

«  Consolidation of the complementing strenglhs  will  cnable  the
Amalgamated Company to have increascd copahility tor offering
diversified products and services on a single platform. Its enhanced
resource base and client relationships are likely to result in better business

petential and prospects for the consolidated entity and its stakcholders.

w The combined financial strength is ‘expected e further accelerale the
scaling up of the operations ol the Amalgamated Compzny. Deployment
of resources in a more efficient manner is likely to enable faster expansion

of the businesses of the Amalgamated Company.

» The consolidation of funds and resources will lead to optimisation of
working capital utilization and stronger financial leverage given the
simplificd capital  structure, improved  balance sheel,  optimised

management structure and consolidation ol cross location lalent pocl.

*» The amalgamation will result in simplification of the group and business
structure and will enable the consolidated cnlily to have a stronger global
footprint and more extensive pan India network for deeper market
penetration and enhancement of the overall  customer satisfaction,

engagement and retention.

«  Above all. since, both, the Amalgamating Company No. | and the

Amalgamated Company are companies belonging to the same pr
\

W

A A
Jindal Stainless (Hisar) Limited @
CIN: L27205HR2013PLC049963
Corporate Office: Jindal Centre, 12 Bhikaji Cama Place, New Delhi - 110066, ndia

Registered Office: O.P. Jindal Marg, Hisar - 125005 (Haryana) India
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sroup which are engaged in manufacturing of stainless steel, the
amalgamation pursuant to Part B of the Scheme will enable them (o bring
together their respective synergies in manufacturing of stainless steel

thereby enhancing value for all the stakcholders.

{¢) The Scheme envisages demerger of the Demerged Undertaking and vesting of
the same in the Resulling Company pursuant to Part C of the Scheme, 1o
enable the Resulting Company and the Demerged Company to achieve
optimum growth and development of their respective business operations post
such demerger. The nature of risk and opportunilies involved in both the
businesses is divergent and capable of attracting different scts of investors.
The management of the respective companies believe that hoth the businesses
(i.e. Non-Mobility Business and Mobility Business (as defined in the
Scheme)) will benefit from separate focused management and separate
investment strategy leading to development, expansion and growth for

maximisation ol stakeholder value,

(d) After the demerger of the Demerged Undertaking and vesting of the same into
the Resulting Company pursuant to Part C of the Scheme the residual
undertaking of the Amalgamating Company No. 2 which is engaged in (he
Mobility Business (as defined in the Scheme) and therefore has a greater
synergy with the business of the Amalgamated Company (manufacture of
slainless steel and stainless steel products) would be amalgamated with the
Amalgamated Company pursuant to Part D of the Scheme Lo tap the larger
resources of the Amalgamated Company, enhance its productivity and

efficiency of operations and logislics.

Amalgamation ol the Amalgamating Company No. 3 pi;rsuant to Part I of the

(e

—

Scheme will lead to a simplified and streamlined structure and help in belter

ulilization of the resources and lead to operational efficiencies.

Corporate Office: Jindal ) New Dalhi - 110086, India
Registered Office: O P Jindai Mar g Hisar - 125005 N—lal‘j’ll’ a) India
T: 491 011-2618R345, 41462000, 61462000 F: 481 11 41 :: infojshl @jindalstain

Website: www.jshlstair .com, www.jindalstain
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() Amalgamation of the Amalgamating Company No. 4 pursuant to Part F of the
Seheme will also lead to a simplified and streamlined structure and help in

betler utilization of the resources and lead to operational efficiencies.

The management of the respective Applicant Compunies is of the view that this
Qeheme is in the inferest of the customers, employees, lenders, shareholders and all

other stakeholders of the respeclive Companies

7. Share Entitlement Ratio Report:

()

fii)

Exchange ratio as per the Valuation report dated 29" December, 2020, issued by
Mr. Niranjan  Kumar, Registered ~ Valuer  (IBBI Registration  No.

IBBI/RV/06/2018/10137) is as under:

Following sharc exchange ratio has been determined for the allotment of the cquily
shares of the Amalgamated Company having face value of Rs. 2/- each to lhe
sharcholders of the Amalgamating Company No. 1 as on the Part B Record Date (as
defined in the Scheme), in consideration for the amalgamation of the Amalgamating

Company No. 1 with and into the Amalgamated Company:

<105 (One Hundred and Ninety Five) fully paid up equity shares of face value of Rs. 2
each of the Amalgamated Company shall be ivsned and alfolted as fully paid up
equity shares to the equity shareholders of the Amalgamating Company No. |, Jor
every 100 (One Hundred) fully paid up equity shares of fuce vahie of Rs. 2 each held
by them in the Amalgamating Company No. 1"

195 (One hundred ninety-five) GDS of Amalgamated Company shall be issued for
every 100 (One hundred) GDS held in Amalgamating Company No. [

Following share exchange ratio has been determined for the allotment of the equily
shares of the Resulting Company having lace value o' Rs. 10 each to the sharcholders
of the Demerged Company as on the Parl C Record Date (as defined in the Scheme)

whose names appear in the Register of Members of (he Demerged Company —

Jindal Stainless (Hisar) Limited
CIN: L27205HR2013PLC049963
Corporate Office: Jindal Centre, 12 Bhikaji Gama Place, New Dethi - 110086, India
Registered Office: O.P. Jindal Marg, Hisar - 125005 (Haryana) India
T:+81 011-26188345, 41462000, 61462000 F: +91 11 41659169 E: infojshl@jindalstainless.com
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1 (One) fully paid up equily shares of face value of Rs.10) each of the Resulting
Company shall be issued and allotied as fully paid up equity shares io the equity
shareholders of Demerged Company, for every 1 (One) fully paid up equity share of
Jace value of Rs. 10 each held by them in Demerged Company.”

¢iii) Following share exchange ratio has been determmed for the allotment of the equity

shares of the Amalgamated Company having face value of® Rs. 2/~ each to the
sharcholders of the Amalgamating Company No. 2 as on the Part D Record Date (as
delined in the Scheme), in consideration for the amalgamation of the Amalgamating

Company No. 2 with and into the Amalgamated Company:

“101 (One Hundred and One) fully paid up equity shares of face valie of Rs. 2
(Rupees Two) each of the Amalgamated Company shall be issued and allofted as fully
puid up equity shaves (o the equity shareholders of Amalgamating Company No. 2, for
every 100 (One Hiundred) fully paid up equity share of fuce value of Rs. 10/ each
held by them in Amalgamating Company No, 2.7

{iv)Upon merger of Amalgamating Company No.l with the Amalgamaled Company.

(v

No special valuation dilficulties were reported.

—

Amalgamating Company No. 3 which is currently a whally owned subsidiary ol
Amalgamating Company No. L will become a whaolly owned subsidiary ol the
Amalgamated Company, hence no further shares of the Amalgamated Company will
be issued upon the amalgamation of the Amalgamating Company No. 3 with the

Amalgamated Company

Upon merger of Amalgamating Company No.1 with the Amalgamated Company,
Amalgamating Company No. 4 which is currently jointly owned by the Amalgamated
Company and the Amalgamating Company No.1, will become a wholly owned
subsidiary of the Amalgamated Company, hence no further shares of the
Amalgamated Company will be issued upon amalgamation of Amalgamaling

Company No. 4 into and with the Amalgamated Company

Jindal Stainless (Hisar) Limited
CIN: L27205HR2013PLC0D49963
Office: Jindal Gentre, 12 Bhikaji Cama Place, New Delhi - 110066, india
gistered Office: O.P. Jindal Marg, Hisar - 125005 (Haryana) India
52000 F: 491 11 41653168 E: infojshl @jindalsiainless.com
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. FEffect of the Scheme on the equity shareholders (promoier and non-promoter) of

the Amalgamating Company No. 1:
The Board reviewed the:

a. Valuation Report dated 29" December, 2020, issued by Mr, Niranjan Kumar,
Registered  Valuer  (IBBI Registration  No. IBBI/RV/06/2018/10137),  for
determination ol share exchange ratio under the Scheme.

b. Fairness Opinion dated 29" December, 2020 prepared by SB1 Capital Markets
Limited, an Independent SEBI registered Calegory-1 Merchant Banker conlirming
that (he share cntillement ratio in consideration of the Scheme is fair to the Company

and its shareholders and creditors.

¢, Certificate dated 29" December, 2020 issued by M/s. Lodha & Co. and S8.58. Kothari
Mehia & Co., Joinl Statutory Auditors of Amalgamating Company No. | certifying
that since the Amalgamating Company No.l, shall be amalgamated with
Amalpamated Company with effect from the relevant appointed date and shall stand
dissolved without the process of winding up, no accounting treatment shall be
required in the books of accounts of the Amalgamating Company No. L, pursuant to

Scheme becoming effective

The Bouard is of the informed opinion, upon the recommendation of the Audil committec
and the commitlee of the Independent Directors that the proposed Scheme is in the best
interests of the Amalgamating Company No. 1 and its shareholders and creditors. The
impact of the Scheme on the shareholders including the promoter & public sharcholders
would be the same in all respects and no sharcholder is expected to have any

disproportionate advantage or disadvantage in any manner.
9. Effect of the Scheme on the KMPs of the Amalgamating Company No. 1:

Thete is no impact of the Scheme on the KMPs of the Amalgamating Company No. 1.

Further, none of the KMPs have any interest in the Scheme except to the extent (1ﬁ_lea1‘gs

\/'[/
held by them, if any, in the Amalgamating Company No. L. 78

Jindal Stainless (Hisar) Limited
CIN: L27205HR2013PLC042063
Corporate Office: Jindal Centre, 12 Bhikaji Gama Place, New Delhi - 110068, India
Registered Office: O.P. Jindal Marg, Hisar - 126005 (Haryana) India
T:+91 01126188345, 000, 61462000 F: +91 11 416569169 E jindalstainless.com
Website: www jshistainless.com, www.indalstainless.com

Page-201



IS\

JINDAL STAINLESS

Adoption of the Report by the Dircctors:

The Directors of the Company have adopted this Reporl alter noting and consigering the

information set forth in this Report and documents placed before the Directors.

Ril{an ,Iii/lf(lal
Chairman
DIN: 00054026

Address: 6, Prithvi Raj Road, Delhi — 110001

Jindal Stainless {Hisar) Limited
CIN: L27205HR2013PLC049363
Corporate Office: Jindal Centre, 12 Bhikaji Cama Place, Mew Delhi - 110068, India.
Registered Office: O.P. Jindal Marg, Hisar - 125005 (Haryana) India
T: 491 011-26188345, 41462000, 51462000 F: +91 11 41658169 E: infojshl @jindalstainless.com
Website: www.jshistainless.com, www.jindalstainless.com
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF JSL LIFESTYLE

LIMITED IN ACCORDANCE WITH SECTION 232(2)(C) OF THE COMPANIES

ACT. 2013, AT ITS MEETING HELD ON 29™ DECEMBER, 2020

I. The Composite Scheme of Arrangement amongst Jindal Stainless Limited (the

“Amalgamated Company”), Jindal Stainless (Hisar) Limited (the “Amalgamating

Company No. 17, ISL Lifestyle Limited (the “Demerged Company” and / or

“Amalgamating Company No. 27), lJindal Lifeslyle Limited (the “Resulting

Company™), JSL Media Limited (the “Amalgamating Company No. 3”) and Jindal

Stainless Corporate Management Services Private Limited (the “Amalgamating

Company No. 47) {together referred to as “Applicant Companies”) and their respective

sharcholders and creditors, pursuant to the provisions of Sections 230 Lo 232 read with

Seclion 66 and other applicable provisions of the Companies Act, 2013 and the rules and

regulations made thercunder (“Aet™), and also read with Section 2(1B} and Section

2(19AA) and other applicable provisions of the Income Tax Act, 1961 provides for (i)

Amalgamation of Amalgamating Company No. | into and with Amalgamated Company,

and

(ii) Demerger of the Demerged Undertaking (as defined in the Scheme) of JSL

Lifestyle Limited and vesting of the same with and into Resulting Company, on a going

concern basis, and (iii) Subsequent to the demerger of the Demerged Undertaking of the

Demerged Company, amalgamalion ol the Amalgamating Company No. 2 inte and with

the Amalgamated Company (iv) Amalgamation of Amalgamating Company No. 3 into

and

with the Amalgamated Company; and (v) Amalgamation of Amalgamating

Company No. 4 into and with the Amalgamated Company; in accordance with the terms

af

the Composite Scheme of Arrangement, various other malters incidental,

consequential or otherwise integrally connected therewith. (“Scheme’)

2. The Board of Directors of the Demerged Company / Amalgamating Company No. 2

(“Board™) at its meeling held on 29" December, 2020 had approved the Scheme.

3. 'The Scheme is subjcet to the approval of:

Corporate Office:

o taad
[ — .\
LI FESTYULE
CIN: U74920HR2003PLC035976

JSL Lifestyle Limited, Stainless Centre, Plot No. 50, 6th Floor, Sector - 32, Gurugram, Haryana - 122001, India
Tel: +91-124 - 4494581, Fax: +91-124-4494292, E-mail: conlacl@jindalstainless.com

ice : 48th K.M. Stone, Delhi Rohtak Road, Village Rohad, Tehsil Bahadurgarh, District - Jhajjar, Haryana-124507, India

Unit-ll: Village Pathredi, Bilaspur Tauru Road, Gurgaon, Haryana-122413, india
Wehsite: www.arttdinox.com
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No-objection on the draft Scheme from the National Stock Exchange of India
Limiled, since Amalgamated Company and Amalgamating Company No. | are
listed companies;

No-objection on the draft Scheme from the BSE Limited since Amalgamated
Company and Amalgamating Company No. 1 arc listed companies;

Approval of Board of Directars of all the Applicant Companies

Approval of the shareholders/ members and secured and unsecured creditors of the
Applicant Companics as directed by the National Company Law ‘Tribunal
(“NCLT™); and

Order of the Chandigarh bench of NCLT approving the Scheme.

As per Section 232(2)(c) of the Act, a report is required to be adopled by the Directors of

the merging companies, explaining effect of the Scheme on each class of shareholders,

promoler and non-promoter shareholders and Key Managerial Personnel (“KMP”)

laying out in particular the share exchange ratio, specifying any special valuation

dilTiculties.

5. TFollowing documents were placed betore the board:

i

ii.

vi.

vil.

Draft copy of the Scheme;

Valuation Report dated 291h December, 2020, issued by Mr. Niranjan Kumar,
Registered  Valuer (IBBL  Registration  No. 1BBIRVA6/2018/10137),  for
determination of share exchange ratios under the Scheme (“Valuation Report™);
Fairness Opinion dated 20" December, 2020 prepared by SBI Capital Markets
Limited, an Independent SEBI registered Category-1 Merchant Banker, confirming
that the share exchange ratios in the Valuation Report is fair to the Applicant
Companics and their respeclive shareholders and creditors (“Fairness Opinion”);

the report dated 29" December, 2020 of the Audit Committee of the Board, after
taking into consideration, inter-alia, the valuation report, the Share Bxchange Ratios,
the Fairness Opinion Report;

the report dated 29" December, 2020 of the Committee of the Independent Directors
of the Board, recommending the Scheme, aller taking into consideration, inter-alia,
the valuation report, the Share Exchange Ratios, the Fairness Opinion Report and that
the scheme is not detrimental to the interest of the sharcholders of the Demerged
Company / Amalgamating Company No. 2;

Audited financial stalements of the Applicant Companies for the year ending March
31, 2020, March 31, 2019 and March 31, 2018 along with audited financial statements
of Amalgamating Company No. 2, 3 & 4 [or the period ended 30™ September, 2020;
Un-audited [inancials along with the Limited Review Report of Amalgamated

Company and Amalgamating Company No. 1 for hall year end \ Q‘
2020; and ,W
S/
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viil.

Recommendations of the Sub-Commiltee.

6. The Need and Rationale for the Scheme:

The Board noted thal the management of the Applicant Companies is of the view
that the stainless steel industry is poised for substantial growth in the near to
medium term which opportunity can be better capilalised as a consolidated entity
which has a bigger balance sheet, larger portfolio of products and services and a
more streamlined structure. The management of the Applicant Companics further
belicves that the proposed consolidation will result into better efficiencies and
econamies of scale and in the post pandemic world, a single unified organisation
is likely to have a laster growth trajectory. The cansolidated organization is also
expected to create more value for all the stakeholders. Also, at the same lime, the
consolidated Scheme addresses the need for the two core businesses of the
Demerged Company te he demerged and grown in separate legal catities as the
nature of risk and opportunities involved in both these businesses is divergent and

capable of attracting different sets of investors.

Rationale of the Scheme-

The Board noted that the rationale for the proposed Scheme is as below -

{(a) The Amalgamated Company proposes o enter into this Scheme with
Amalgamaling Company No. 1 and the Amalgamating Company Nao. 2, to
consolidate their respective manufacturing/service capabilities thereby
increasing efficiencies in operations and use of resources, to consolidate their
diversified product and services portfolio for improving overall customer
satisfaction, to pool their human resource talent for optimal utilization of their
expertise, to integrale the marketing and distribution channels for better
efficiency, to have a larger market footprint domestically and globally, to
ensure optimization of working capital utilisation and with Amalgamating
Company 3 and Amalgamating Company 4, to have a simplified and

streamlined structure and help in better utilization of the resourg ead to

Q,%“ YLE

operational efficicncies,
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{b) The management of the respective Applicant Companies are of the view that
the amalgamations proposed in this Scheme is, in particular, expected to have

the following benefits:-

v Consalidalion of the complementing strengths  will enable the
Amalgamaled Company to have increased capability for offering
diversified products and services on a single platform. lts enhanced
resource base and client relationships are likely o result in better business

potential and prospects for the consolidated entity and its stakeholders.

«  The combined flinancial strength is expected to further accelerate the
scaling up of the operations of the Amalgamated Company. Deployment
of resources in a more efficient manner is likely to enable faster expansion

of the businesses of the Amalgamated Company.

s The consolidation of funds and resources will lead to optimisation of
working capital utilization and stronger financial leverage given the
simplified capital structure, improved balance sheet, optimised

management structure and consolidation of cross location talent pool.

» The amalgamation will result in simplification of the group and business
steucture and will enable the consolidated entity to have a stronger global
footprint and more extensive pan India network for deeper market
penetration and enhancement of the overall customer satisfaclion,

engagement and retention.

s Above all, since, both, the Amalgamating Compary No. | and the
Amalgamated Company are companies belenging to the same promoler
group  which arc engaged in manufacturing of stainless steel, the
amalgamation pursuant to Part B of the Scheme will enable them to bring
together their respective synergies in manufacturing of stainless steel

therehy enhancing valuc for all the stakeholders.

{c) The Scheme envisages demerger of the Demerged Undertaking and vesting of

the same in the Resulting Company pursuant to Part C of

-t S LA
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enable the Resulting Company and the Demerged Company fo achieve
optimum growth and development of their respective business operations past
such demerger. The nature of risk and opportunities involved in both the
businesses is divergenl and capable of attracting different sets of investars,
The management of the respective companies believe that both the businesses
{i.c. Non-Mobility Busincss and Mobility Business (as defined in the
Scheme)) will benelit from separate [ocused management and scparate
investment strategy leading to devclopment, expansion and growth for

maximisation of stakeholder value.

{d) After the demerger of the Demerged Undertaking and vesting of the same into
the Resulting Company pursuant to Part C of thc Scheme the residual
undertaking of the Amalgamating Company No. 2 which is engaged in the
Mobilily Business (as defined in the Scheme) and therefore has a greater
syncrgy with the business of the Amalgamated Company (manufacture of
stainless steel and stainless steel producis) would be amalgamated with the
Amalgamated Company pursuant to Part 1 of the Scheme to tap the larger
resources of the Amalgamated Company, enhance its productivity and

cfficiency ol operations and logislics.

{¢) Amalgamation of the Amalgamating Company No. 3 pursuant to Part £ of the
Scheme will lead Lo a simplified and streamlined structurc and help in better

utilization of the resources and lead to aperational efficiencies.

() Amalgamation of the Amalgamating Company No, 4 pursuant to Part F of the
Scheme will also lead to a simplified and strearmlined structure and help in

better utilization of the resources and lead o operational cfficiencies.

The management of the respective Applicant Companies is of the view that this
Scheme is in the interest of the customers, employees, lenders, shareholders and all

other stakehalders of the respective Companies

Y ___ Y
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7. Share Entitlement Ratio Report:

Exchange ratio as per the Valuation report dated 29" December, 2020, issued by Mr.

Niranjan Kumar, Registered Valuer (IBBI Registration No. TRBYRV/06/2018/10137) is
as under:

(i) Following share cxchange ratio has been determined for the allotment of the equity
shares of the Amalgamated Company having face value of Rs. 2/- each to the
sharehelders of the Amalgamating Company No. 1 as on lhe Part B Record Date (as

defined in the Scheme), in consideration for the amalgamation of the Amalgamating

Company No. | with and into the Amalgamated Company:

“195 (One [hindred and Ninety Five) fully paid up equity shares of face value of Rs.
2 each of the Amalgamated Company shall be issued and allatted as Jully paid up
equity shares fo the equity shareholders of the Amalgamating Compeany No. 1, for
every 100 (One Hunered) fully paid up equity shares of face value of Rs. 2 each held

by them in the Amalgamating Compeny No. 1.”

“193 (One hundred ninety-five) GDS of Amalgamated Company shall be issued for
every 100 (One hundred) GDS held in Amalgamaring Company No. 1.7

¢ii) Following share exchange ratio has been determined for the allotment of the equity
shares of the Resulting Company having face value of Rs. 10 each to the shareholders
of the Demerged Company as on the Part C Record Dale (as defined in the Scheme)

whose names appear in the Register of Members of the Demerged Company —

“I (One) filly paid up equity shares of face value of Rs.{0 each of the Resulting
Company shall be issued and allotted as fully paid up equily shares to the equity
shareholders of Demerged Company. for every [ (One) fully paid up equity share of
Juce value of Rs. 10 each held by them in Demerged Company. ™

giii) Following share exchange ratio has been determined for the allotment of the equity

shares of the Amalgamated Company having face value of Rs. 2/- each to the
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defined in the Scheme), in consideration for the amalgamation of the Amalgamating

Company No. 2 with and into the Amalgamated Company:

“J01 (One Hundred and One) fully paid up equity shares of fuce value of Rs. 2/
(Rupees Tivo) each of the Amalgamated Company shall be issued and alloited as fully
paid up equity shaves fo the equity shareholders of Amealgamating Company No. 2, for
every 100 (One Hundrved) fully paid up equity share of face value of Rs. 1 0/~ each held

by them in Amalgamating Company No. 2.7

(iv) Upon merger of Amalgamaling Company No.l with the Amalgamated Company,
Amalgamating Company No. 3 which is currently a wholly owned subsidiary of’
Amalgamating Company No. 1 will become a wholly owned subsidiary of the
Amalgamated Company, hence no further shares of the Amalgamated Company will
be issued upon the amalgamation of the Amalgamating Company No. 3 with the
Amalgamated Company

(v

—

Upon merger of Amalgamating Company No.| with the Amalgamated Company,
Amalgamating Company No. 4 which is currently jointly owned by the Amalgamated
Company and the Amalgamating Company No.1, will become a wholly owned
subsidiary of the Amalgamated Company, hence no further shares of the
Amalgamated Company will be issued upon amalgamation of Amalgamating

Company Ne. 4 into and with the Amalgamated Company

No special valuation dilTiculties were reported.

8. Tffect of the Scheme on the equity shareholders of the Amalgamating Company No. 2:
The Board reviewed the:

a. Valuation Report dated 29" December, 2020, issued by Mr. Niranjan Kumar,
Registered  Valuer (IBBI  Registration  No.  IBBIRV/6/2018/10137),  for
determination of share exchange ratio under the Scheme.

b, Faimess Opinion dated 20" December, 2020 prepared by SBI Capital Markets

Limited, an Independent SEBI registered Category-1 Merchant Banker ¢

S
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that the share entitlement ratio in consideration of the Scheme is fair to the Company

and its sharcholders and creditors.

The Board is of the informed opinion, upen the recommendation of the Audit committee
and the committee of the Independent Directors that the proposed Scheme is in the best
interests of the Demerged Company / Amalgamating Company No. 2 and its
shareholders and creditors. The impact of the Scheme on the sharcholders would be the
same in all respects and no sharcholder is expected to have any disproportionate

advantage or disadvantage in any manner.

Effect of the Scheme on the KMPs of the Demerged Company / Amalgamating

Company No. 2:

There is no impacl of the Scheme on the KMPs of the Demerged Company /
Amalgamating Company No. 2. Further, none of the KMPs have any interest in the
Scheme excepl Lo the extent of shares held by them, it any, in the Demerged Company /

Amalgamating Company No. 2.

Adoption of the Report by the Directors:

The Dircotors of the Company have adopted this Report after noting and considering the

information set forth in this Report and documents placed before the Directors.

Deepika Jindal

Managing Dircctor
DIN: 00015188
Address: 6, Prithvi Raj Road, Delhi-110001

3./
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JSL MEDIA LIMITED

(CIN: U70102HR2007PLC091299)
Regd. Office: JSL Complex, O. P. Jindal Marg, Hisar - 125005
Phone No.: 01662-222471; E-Mail- jslmediamca@gmail.com

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF JSL MEDIA LIMITED

IN ACCORDANCE WITH SECTION 232(2)(C) OF THE COMPANIES ACT, 2013,
AT ITS MEETING HELD ON 29" DECEMBER, 2020

1.

3.

The Composite Scheme of Arrangement amongst Jindal Stainless Limited (the
“Amalgamated Company”), Jindal Stainless (Hisar) Limited (the “Amalgamating
Company No. 17), JSL Lifestyle Limited (the “Demerged Company” and / or
“Amalgamating Company No. 27), Jindal Lifestyle Limited (the “Resulting
Company”), JSL Media Limited (the “Amalgamating Company No. 3”) and Jindal
Stainless Corporate Management Services Private Limited (the “Amalgamating
Company No. 47) (together referred to as “Applicant Companies™) and their respective
shareholders and creditors, pursuant to the provisions of Sections 230 to 232 read with
Section 66 and other applicable provisions of the Companies Act, 2013 and the rules and
regulations made thereunder (“Act”), and also read with Section 2(1B) and Section
2(19AA) and other applicable provisions of the Income Tax Act, 1961 provides for (i)
Amalgamation of Amalgamating Company No. 1 into and with Amalgamated Company,
and (ii) Demerger of the Demerged Undertaking (as defined in the Scheme) of JSL
Lifestyle Limited and vesting of the same with and into Resulting Company, on a going
concern basis, and (iii) Subsequent to the demerger of the Demerged Undertaking of the
Demerged Company, amalgamation of the Amalgamating Company No. 2 into and with
the Amalgamated Company (iv) Amalgamation of Amalgamating Company No. 3 into
and with the Amalgamated Company; and (v) Amalgamation of Amalgamating
Company No. 4 into and with the Amalgamated Company; in accordance with the terms
of the Composite Scheme of Arrangement, various other matters incidental,

consequential or otherwise integrally connected therewith. (“Scheme™)

The Board of Directors of the Amalgamating Company No. 3 (“Board”) at its meeting
held on 29" December, 2020 had approved the Scheme.

The Scheme is subject to the approval of?
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JSL MEDIA LIMITED

(CIN: U70102HR2007PLC091299)

Regd. Office: JSL Complex, O. P. Jindal Marg, Hisar - 125005
Phone No.: 01662-222471; E-Mail- jsimediamca@gmail.com

No-objection on the draft Scheme from the National Stock Exchange of India
Limited since Amalgamated Company and Amalgamating Company No. 1 are listed
companies;

No-objection on the draft Scheme from the BSE Limited since Amalgamated
Company and Amalgamating Company No. 1 are listed companies;

Approval of Board of Directors of all the Applicant Companies

Approval of the shareholders/ members and secured and unsecured creditors of the
Applicant Companies as directed by the National Company Law Tribunal
(“NCLT"); and

Order of the Chandigarh bench of NCLT approving the Scheme

4. As per Section 232(2)(c) of the Act, a report is required to be adopted by the Directors of

the merging companies, explaining effect of the Scheme on each class of shareholders,

promoter and non-promoter shareholders and Key Managerial Personnel (“KMP”) laying

out in particular the share exchange ratio, specifying any special valuation difficulties.

5. Following documents were placed before the board:

1.
ii.

i,

Draft copy of the Scheme;

Valuation Report dated 29th December, 2020, issued by Mr. Niranjan Kumar,
Registered Valuer (IBBI Registration No. IBBI/RV/06/2018/10137), for
determination of share exchange ratios under the Scheme (*Valuation Report™);
Faimess Opinion dated 29" December, 2020 prepared by SBI Capital Markets
Limited, an Independent SEBI registered Category-1 Merchant Banker, confirming
that the share exchange ratios in the Valuation Report is fair to the Applicant
Companies and their respective shareholders and creditors (“Fairness Opinion”);
Audited financial statements of the Applicant Companies for the year ending March
31, 2020, March 31, 2019 and March 31, 2018 along with unaudited financial
statements of Amalgamating Company No. 2, 3 & 4 for the period ended 30"
September, 2020;

Un-audited financials along with the Limited Review Report of Amalgamated
Company and Amalgamating Company No. 1 for half year ended September 30,
2020,

6. The Need and Rationale for the Scheme:

i

The Board noted that the management of the Applicant Companies is of the view
that the stainless steel industry is poised for substantial growth in the near to
medium term which opportunity can be better capitalised as a consolidated entity

which has a bigger balance sheet, larger portfolio of products and services and a
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JSL MEDIA LIMITED

(CIN: U70102HR2007PLC091299)
Regd. Office: JSL Complex, O. P. Jindal Marg, Hisar - 125005
Phone No.: 01662-222471; E-Mail- jslmediamca@gmail.com
more streamlined structure. The management of the Applicant Companies further
believes that the proposed consolidation will result into better efficiencies and
economies of scale and in the post pandemic world, a single unified organisation
is likely to have a faster growth trajectory. The consolidated organization is also
expected to create more value for all the stakeholders. Also, at the same time, the
consolidated Scheme addresses the need for the two core businesses of the
Demerged Company to be demerged and grown in separate legal entities as the
nature of risk and opportunities involved in both these businesses is divergent and

capable of attracting different sets of investors.

Rationale of the Scheme-

The Board noted that the rationale for the proposed Scheme is as below —

(a) The Amalgamated Company proposes to enter into this Scheme with
Amalgamating Company No. 1 and the Amalgamating Company No. 2, to
consolidate their respective manufacturing/service capabilities thereby
increasing efficiencies in operations and use of resources, to consolidate their
diversified product and services portfolio for improving overall customer
satisfaction, to pool their human resource talent for optimal utilization of their
expertise, to integrate the marketing and distribution channels for better
efficiency, to have a larger market footprint domestically and globally, to
ensure optimization of working capital utilisation and with Amalgamating
Company 3 and Amalgamating Company 4, to have a simplified and
streamlined structure and help in better utilization of the resources and lead to
operational efficiencies.

(b) The management of the respective Applicant Companies are of the view that

the amalgamations proposed in this Scheme is, in particular, expected to have

the following benefits:-

» Consolidation of the complementing strengths will enable the
Amalgamated Company to have increased capability for offering

diversified products and services on a single platform. Its enhanced

Page-213



JSL MEDIA LIMITED

(CIN: U70102HR2007PLC0912599)
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resource base and client relationships are likely to result in better business

potential and prospects for the consolidated entity and its stakeholders.

* The combined financial strength 1s expected to further accelerate the
scaling up of the operations of the Amalgamated Company. Deployment
of resources in a more efficient manner is likely to enable faster expansion

of the businesses of the Amalgamated Company.

= The consolidation of funds and resources will lead to optimisation of
working capital utilization and stronger financial leverage given the
simplified capital structure, improved balance sheet, optimised

management structure and consolidation of cross location talent pool.

= The amalgamation will result in simplification of the group and business
structure and will enable the consolidated entity to have a stronger global
footprint and more extensive pan India network for deeper market
penetration and enhancement of the overall customer satisfaction,

engagement and retention.

= Above all, since, both, the Amalgamating Company No. 1 and the
Amalgamated Company are companies belonging to the same promoter
group which are engaged in manufacturing of stainless steel, the
amalgamation pursuant to Part B of the Scheme will enable them to bring
together their respective synergies in manufacturing of stainless steel

thereby enhancing value for all the stakeholders.

(¢) The Scheme envisages demerger of the Demerged Undertaking and vesting of
the same in the Resulting Company pursuant to Part C of the Scheme, to
enable the Resulting Company and the Demerged Company to achieve
optimum growth and development of their respective business operations post
such demerger. The nature of risk and opportunities involved in both the
businesses is divergent and capable of attracting different sets of investors.

The management of the respective companies believe that both the businesses

(i.c. Non-Mobility Business and Mobility Business (as defined in the
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Scheme)) will benefit from separate focused management and separate
investment strategy leading to development, expansion and growth for

maximisation of stakeholder value.

(d) After the demerger of the Demerged Undertaking and vesting of the same into
the Resulting Company pursuant to Part C of the Scheme the residual
undertaking of the Amalgamating Company No. 2 which is engaged in the
Mobility Business (as defined in the Scheme) and therefore has a greater
synergy with the business of the Amalgamated Company (manufacture of
stainless steel and stainless steel products) would be amalgamated with the
Amalgamated Company pursuant to Part D of the Scheme to tap the larger
resources of the Amalgamated Company, enhance its productivity and

efficiency of operations and logistics.

(¢) Amalgamation of the Amalgamating Company No. 3 pursuant to Part E of the
Scheme will lead to a simplified and streamlined structure and help in better

utilization of the resources and lead to operational efficiencies.

(f) Amalgamation of the Amalgamating Company No. 4 pursuant to Part F of the
Scheme will also lead to a simplified and streamlined structure and help in

better utilization of the resources and lead to operational efficiencies.

The management of the respective Applicant Companies is of the view that this
Scheme is in the interest of the customers, employees, lenders, sharcholders and all

other stakeholders of the respective Companies

7. Share Entitlement Ratio Report:

Exchange ratio as per the Valuation report dated 29" December, 2020, issued by Mr.
Niranjan Kumar, Registered Valuer (IBBI Registration No. IBBI/RV/06/2018/10137) is
as under:

(i) Following share exchange ratio has been determined for the allotment of the equity

shares of the Amalgamated Company having face value of Rs. 2/- each to the

Page-215



(it}

JSLL MEDIA LIMITED

(CIN: U70102HR2007PLC091299)
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shareholders of the Amalgamating Company No. 1 as on the Part B Record Date (as
defined in the Scheme), in consideration for the amalgamation of the Amalgamating

Company No. | with and into the Amalgamated Company:

“195 (One Hundred and Ninety Five) fully paid up equity shares of face value of Rs.
2 each of the Amalgamated Company shall be issued and allotted as fully paid up
equity shares lo the equity shareholders of the Amalgamating Company No. I, for
every 100 (One Hundred) fully paid up equity shares of face value of Rs. 2 each held
hy them in the Amalgamating Company No. 1."”

“195 (One hundred ninety-five) GDS of Amalgamated Company shall be issued for
every 100 (One hundred) GDS held in Amalgamating Company No. 1.”

Following share exchange ratio has been determined for the allotment of the equity
shares of the Resulting Company having face value of Rs. 10 each to the sharcholders
of the Demerged Company as on the Part C Record Date (as defined in the Scheme)

whose names appear in the Register of Members of the Demerged Company —

“I (One) fully paid up equity shares of face value of Rs.10 each of the Resulting
Company shall be issued and allotted as fully paid up equity shares to the equity
shareholders of Demerged Company, for every 1 (One) fully paid up equity share of

Jace value of Rs. 10 each held by them in Demerged Company.”

¢iii) Following share exchange ratio has been determined for the allotment of the equity

shares of the Amalgamated Company having face value of Rs. 2/- each to the
sharcholders of the Amalgamating Company No. 2 as on the Part D Record Date (as
defined in the Scheme), in consideration for the amalgamation of the Amalgamating

Company No. 2 with and into the Amalgamated Company:

“101 (One Hundred and One) fully paid up equity shares of face value of Rs. 2
(Rupees Two) each of the Amalgamated Company shall be issued and allotted as fully
paid up equity shares to the equity shareholders of Amalgamating Company No. 2, for
every 100 (One Hundred) fully paid up equity share of face value of Rs. 10/- each held

by them in Amalgamating Company No. 2."
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{iv) Upon merger of Amalgamating Company No.l with the Amalgamated Company,
Amalgamating Company No. 3 which is currently a wholly owned subsidiary of
Amalgamating Company No. | will become a wholly owned subsidiary of the
Amalgamated Company, hence no further shares of the Amalgamated Company will
be issued upon the amalgamation of the Amalgamating Company No. 3 with the

Amalgamated Company

{(v) Upon merger of Amalgamating Company No.l with the Amalgamated Company,
Amalgamating Company No. 4 which is currently jointly owned by the Amalgamated
Company and the Amalgamating Company No.l, will become a wholly owned
subsidiary of the Amalgamated Company, hence no further shares of the
Amalgamated Company will be issued upon amalgamation of Amalgamating

Company No. 4 into and with the Amalgamated Company

No special valuation difficulties were reported.

Effect of the Scheme on the equity shareholders of the Amalgamating Company No.
3:

The Board reviewed the :

a. Valuation Report dated 29" December, 2020, issued by Mr. Niranjan Kumar,
Registered Valuer (IBBI Registration No. [BBI/RV/06/2018/10137), for
determination of share exchange ratio under the Scheme.

b. Fairness Opinion dated 29" December, 2020, prepared by SBI Capital Markets
Limited, an Independent SEBI registered Category-1 Merchant Banker confirming
that the share entitlement ratio in consideration of the Scheme is fair to the Company

and its shareholders and creditors.

The Board is of the informed opinion that the proposed Scheme is in the best interests of

the Amalgamating Company No. 3 and its shareholders and creditors. The impact of the
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JSL MEDIA LIMITED

(CIN: U70102HR2007PLC091299)
Regd. Office: JSL Complex, O. P. Jindal Marg, Hisar - 125005
Phone No.: 01662-222471; E-Mail- jslmediamca@gmail.com

Scheme on the shareholders would be the same in all respects and no shareholder is

expected to have any disproportionate advantage or disadvantage in any manner.
Adoption of the Report by the Directors:

The Directors of the Company have adopted this Report after noting and considering the

information set forth in this Report and documents placed before the Directors.

For and Behalf of the Board of JSL. Media Limited

R
(Neefider Garg)
Director
DIN: 08486246
Address: H. No. 79, First Floor, Satya Nagar,
D.N. College Road, Hisar - 125 001
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF JINDAL STAINLESS
CORPORATE __MANAGEMENT  SERVICES  PRIVATE _ LIMITED _IN

ACCORDANCE WITH SECTION 232{2)(C} OF THE COMPANIES ACT, 2013, AT

ITS MEETING HELD ON 29" DECEMBER, 2020

1.

3

The Composite Scheme of Arrangement amongst Jindal Stainless Timited (the
“Amalgamated Company”), Jindal Stéinless (Hisar) Limited {the “Amalgamating
Company No. 1™), JSL Lifestyle Limited {the “Demerged Company” and / or
“Amalgamating Company No. 27), Jindal Lifestyle Limited (the “Resulting
Company™), JSL Media Limited (the “Amalgamating Company No. 3"} and Jindal
Stainless Corpor_ate' Management Services Private Limited (the “Amalgamating
Company No. 4™) (fogether referred to as “Applicant Companies™) and their respective
sharcholders und creditors, pursuant to the provisions of Scctions 230 to 232 read with
Section 66 and other applicable provisions 61‘ the Companies Act, 2013 and the rules and
regulations made thereunder (“Aet™), and also read with Scction 2(1B) and Section
2(19AA) and other applicable provisions of the Income Tax Act, 1961 provides for (i)
Amalgamation of Amalgamating Company No. | into and with Amalgamated Company,
and (if) Demerger of the Demerged Undertaking (as defined in the Scheme) of JSL
Lifestyle Limited and vesting of the same with and into Resulting Company, on a going
concern basis, and (iif) Subsequent to the demerger of the Demerged Undertaking of the
Deémerged Company, 'amalghmation of the Amalgamating Company.No. 2 into and with
‘the Amalgamated Company {iv) Amalgamaticn of Amalgamating Company No. 3 into
and with thc Amalgamated Company; and {v) Amalgamation of Amalgamating
Company No. 4 into and with the Amalgamated Com@ny; in accordance with the terms
of the Composite Scheme of Arrangemenf, various other matters incidental,

consequential or otherwise integrally connected therewith. (“Scheme™)

The Board of Dirsctors of the Amalgamating Company No. 4 (“Board”) at ils meeting
hetd on 29™ December, 2020 had approved the Scheme.

. The Scheme is subject to the approval ol

REG!ST" RED OFFICE: O.P. JINDAL MARG, HISAR-125005, HARYANA
JindalBtainiess Corporate Management Services Pvt. Lid.
.o CIN: U74140HR2013PTC040340
Jindal Centre, 12 Bhikaji Cama Place, New Delhi - 110066, India
T: +91 011-26188345, 41462000, 61482000 E: info@jindalstainless.com Websile: www.jindalstainless.cem
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No-cbjection on the draft Schemc from the National Stock Exchange of India
Limited since Amalgamated Company and Amalgamating Company No. 1 are listed
companies; -

No-objection on the draft Scheme from the BSE Limited since Amalgamated
Company and Amalgamating Company No. | are listed companies;

Approval of Board of Directors of all the Applicant Companies;

. Approval af the shareholders/ members and sceured and unsecured creditors of the

Applicant Companies as dirccted by the National Company Law Tribunal
(“NCLT"); and
Order of NCLT approving the Scheme.

4. -As per Section 232(2Kc) of the Act, a report is required to be adopted by the Directors of

the merging companies, explaining effect of the Scheme on each class of shareholders,

promoter and non-promofer shéreholders and Key Managerial Personnel (“KMP™)

laying out in particular the share exchange ratic, specifying any special valuation
difficulties,

5. Following documents were placed before the board:

i
i,

iil.

Draft copy of the Scheme;

Valuation Report dated 29th December, 2020, issued by Mr, Niranjan Kumar,
Regisiered  Valuer {IBBI Registration No, IBBIRV/06/2018/10137), for
determination of share exchange ratios under the Scheme {“Valuation Report”);
Fairness Opinion dated 29" December, 2020 prepared by SBI Capital Markets
Limited, an Independent SEBI registered Category-1 Merchani Banker, confirming
that the share exchange ratios in the Valuation Report is fair to the Applicant
Companies and their respective shareholders and crediters (“Fairness Opinion™);
Audited financial statements of the Applicant Companies for the year ending March
31; 2020, March 31, 2019 and March 31, 2018 along with audited financial statements
of Amalgamating Company No. 2, 3 & 4 for the period ended 30" September, 2020,
Un-audited financials along with the Limited Review Report of Amalgamated

Company and Amalgamating Company No, 1 for half vear anded September 30,

2020. ) .

6. The Need and Ration.ale for the Scheme:

i,

The Board noted that the management of the App]icant Coempanies is of the view
that the stainless stee! indusiry is poised for substantial growth in the near (o
medium term which oppertunity can be better capitalised as a consclidated entity
which has a bigger balance sheet, larger portfolic of products and services and a

mare strcamlined siructure. The managemeiit of the Applicant Companies fu

Registered office: D.P. Jindal Marg Hisar-125005, Haryana

Jindai Siainless Corporate Management Services Pvt. Lid.
. CIN: L74140HR2013PTC049340 i
Jindal Centre, 12 Bhikaji Gama Place, New Delhi - 110068, India

T +91 011-26188345, 41462000, 61462000 E! info@jindalstainless.com W_ebsiie: www.iindalstainiess com T
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bolieves that the proposed consolidation will result inte better efficiencics and
economies of scale and in the post pandemic world, a single unified organisation
is likely to have a faster growth trajectory. The consalidated organization is also
expected to create more value for all the stakeholders. Also, at the same time, the
consolidated Scheme addresses the necd for the two core businesses of the
Demerged Company to be demerged and grown in separate legal entities as the
natuie of risk and opportunilies involved in both these businesses is divergent and

capable of attracting different sets of investors.

Rationale of the Scheme-

The Board noted that the rationale lor the proposed Scheme is as below —

(a) The Amalgamated Company proposes .to enter inlo this Scheme with
Amalgamating  Company No. | and the Amalgamating Company No. 2, to
conselidate their respective manufacturing/service capabilitics thereby
increasing etficiencies in operations and use of resources, to consolidate their
diversified product and services portfolio for improving overall customer
satisfaction, to pool their human resource talent for eptimal utilization of their
expertise, 1o integrate the marketing and distribution channels for belter
efficiency, 1o have a larger market foctprint domestically and globally, to
ensure optimization of working capital utilisation and with Amalgamating
Company 3 and Amalgamating Cnmpany 4, tc have a simplified and
streamlined structure and help in better utilization of the resources and Jead to

operational efficiencies.

(b) The management of the respective Applicant Companies are of the view that
the amalgamations proposed in this Scheme is, in particular, expected to have

the following benefits:-

= Consolidation of the complementing strenglhs will enable the
Amalgamated Company to have increased capability for offering
diversificd producls and services on a single plalform. Its enhanced
reseurce base and client refationships are likely to result in better busingss

potential and prospects for the consolidated entity and its stakeholders,

Register.ed office: O.P, tindal Marg Hisar-125005, Haryana

Jindal Stainless Gorporate Management Services Pvt. Ltd.
CIN: U74140HR2013PTC048340
Jindal Centre, 12 Bhikaji Cama Place, New Delhi - 110066, India

T. +91 011-26188345, 41462000, 61482000 E: info@ijindalstainless.com Website: www.jindalstainless.com
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* 'The combined financial strength is expected 1o further accelerate the
scaling up of the operations of the Amalgamated Company. Deployment
of resources in a more efficient manner is likely to enablc faster expansion

of the businesses of the Amalgamated Company.

* The consolidation of funds and resources will lead to optimisation of
warking capital utilization and stronger financial leverage given the
simplified  capital  structure, improved  balance sheet, optimised

management structure and conselidation of cross location talent poal,

* .The amalgamation will result in simplification of the group and business
structure and will enable the consolidated entity to have a stronger global
footprint and more exiensive pan India network for deeper market
penstration and cnhancement of the overall customer satisfaction,

engagement and retention,

= Above all, since, both, the Amalgamating Co'mpany No. ! and the
Amalgamated Company are companics belonging to the same promoter
'groﬁp which are engaged in manufacturing of stainless steel, the
amalgamation pursuant to Part B of the Scheme will enable them to bring
togel-her their respective synergies in manufacturing of stainless steel

thereby enhancing value tor all the stakeholders,

{¢) The Scheme cnvisages demerger of the Demerged Undertaking and vesting of
the same in the Resulting Company pursuant to Part C of the Scheme, to
enable the Resulting Company and the Demerged Company to achieve
optimum growth and development of their respective business operations post
such demerger. The nature of risk and opportunities involved in both the
businesses is divergent and capable of attracting different sets of investors.
The management of the respective companies believe that both the businesses
(i.c. Non-Mobility Business and Mobility Business (as defined in the
Scheme)) will benefit from separate focused management and separale

investment strategy leading to development, expansion and growth for

maximisation of stakeholder value.

Registered office: O.P. lindal Marg Hisar-125005, Haryana

Jindal Stainless Corporate Management Services Pvt. Ltd.
CiN: U74140HR2013PTC043340
i ikal| i- Inidia
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(d) After the demerger of the Demerged Undertaking and vesting of the same into
the Resulting Company pursuant to Part C of the Scheme the residual
undcrtakmg of the Amalgamating Company No. 2 which is engaged in the
Mobility Business (as defined in the Scheme) and therefore has 2 greater
synergy with the business of lhc_Amalgamated Company (manufacture of
stainless steel and stainfess steel products)'would be amalgamated with the
Amalgamated Company pursuant to Part D of the Scheme to tap the larger
reseurces of the Amalgamated Company, enhance its productivity and

etficiency of operations and logistics,

(e) Amalgamation of the Amalgamating Company No. 3 pursuant to Part [ of the
Scheme will lead to a simplified and streambined structure and help in better

utilization of the resources and lead to operational efficiencies,

() Amalgamation of the Amalgamating Company No. 4 pursuant to Part F of the
Scheme will also lead to a simplificd and streamlined structure and help in

better utilization of the resources and lead to operational efticiencies.

The management of the respective Applicant Companies is of the view thai this
Scheme is in the interest of the customers, employecs, lenders, sharcholders and all

other stakcholders of the respective Companies

7. Share Entitlement Ratio Report:

Exchange ratio as pe'r the. Valuation report dated 29™ December, 2020, issued by Mr.
Niranjan Kumar, Registered Valuer (IRBI Repistration No, IBBI/RV/06/2018/16137) is
as under;

(i) Following share exchange ratic has been defermined for the allotment of the equity
shares of the Amalgamated Company having face value of Rs. 2/ each to the
sharcholders of the Amalgamating Company No. 1 as on the Part B Record Date (as
defined in the Scheme), in consideration for the amalgamation of the Amalgamating

Company No. [ with and into the Amalgamated Company:

195 (One Hundred and Ninety Five) Jully paid up equily shares of ‘face value of Ry.
2 each of the Amalgamated Company shall be issued and allotied as Jully paid up

REGISTERED OFFICE: O.P, JINDAL MARG, HISAR-125005, HARYANA -
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CIN: U74140HR2013PTC042340 ol
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equity shares to the equity shareholders of the Amalgamating Company No. 1, for
every 100 {One Hradred) firlly paid up equity shares of face value of Bs. 2 each held
by them in the Amalgamating Company No. 1"

“193 (One hundred ninety-five] GDS of Amaigamated Company shall be issued Jor
every 100 (Une hundred) GDS held in Amalgamatin iz Company No. 1.

(ti} Following share exchange ratio has been determined for the allotment of the equity
- shares of the Resulting Company having face value of Rs. 10 each (o the sharehalders
of the Demerped Company as on the Part C Record Date {as defined in the Schome)

whosc names appear in the Register of Members of the Demerged Company —

“I (One) filly paid up equity shares of face P(!lu.e of Rs. 10 each of the Resulting
Company shall be issued and allotted crs.ﬂ.'[ly paid up-equity shares to the equity
shareholders of Demerged Company, for every ! (Une) fully paid up equity share of
Jace value of Rs. 10 each feld by them in Demerged Company.

fiii) Following share exchange ratio has been determined for the allotment of the equity
shares of the Amalgamaled Company having face value of Rs. 2/- each 1o the
shareholders of the Amalgamating Companyl No. 2'as on the Part D Record Date (as
defined in the Scheme), in consideration for the amalgamation of the Amalgamating

Company No. 2 with and inta the Amalgamated Company:

“IOI (One Hndred and One} fully paid up equity shares of face value of Rs. 2
(Rupees Two) each of the Anmlgamafeﬁ Comg.m.ny shall be issued and allotted as fully
paid up equity shaves to the equity shareholders of Amalgamating Company No. 2, Jor
every 100 (One Hundred) filly peid up equily shave of face value of Rs. 10/ each held
by them in Amaigamating Company No. 2."

(iviUpon merger of Amalgamating Company No.1 with the Amalgamated Company,
Amalgamating Company No. 3 which is currently a wholly -owned subsidiary of
Amalgamating Con.mfmy No. 1 will become a wholly owned subsidiary of the
Amalgamated Company, hence no further shares of the Am.algamatcd Company will
be issued upon the amalgamation of the Amalgamating Company No. 3 with the

Amalgamated Company.

REGISTERED OFFICE: O.P. INDAL MARG, HISAR-125005, HARYARA
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v) Upon merger of Amalgamating Company Na.1 with the Amalgamated Company,
Amalgamating Company No. 4 which is currenity jeintly owned by the Amalgamated
Company and the Amalgamating Company No.l, will become a wholly awned
subsidiary of the Amalgamated Company, hence no further shares of the

Amalgamated Company will be issued upon amalgamation of Amalgamating

Company No. 4 into and with the Amalgamated Company,

No special valuation difficulties were teported.

8. Effect of the Scheme on the equity shareholders of the Amalgamating Company No.
4;

The Board reviewed the:

a. Valuation Repert daied 29" December, 2020, issued by Mr. Niranjan Kuniar,
Registered  Valuer (IBBI  Registration No. IBBI/RV/6/2018/10137),  for
determination of share exchange ratio under the Scheme.

b. Fairness Cpinion dated 29" December, 2020 prepared by SBI Capital Markets
Limited, an Independent SEBI registered Category-I Merchant Banker confirming
that the share entitlement ratio in consideration of the Scheme is fair to the Company

and ils shareholders and creditors,

The Board is of the informed opinion thal the proposed Scheme is in the best interests of
the Amalgamating Company No. 4 and its shareholders and creditors. The impact of the
Scheme on the shareholders would be the same in all respects and ne sharcholder is

expected to have eny disproportionate advantage or disadvantage in any manner.
9. Effect of the Scheme on the KMPs of the Amalgamating Company No. 4;

There is no impact of the Scheme on the KMPs of the Amalgamating Company No. 4.
Further, none of the KMPs have any interest in the Scheme except to the extent of shares

held by them, itany, in the Amalgamating Company No. 4.

REGI_STERED OFFICE: 0.7, JINDAL MARG, HISAR-125005, HARYANA

Jindal Stainless Corporate Management Services Pvt. Ltd.
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Adoption of the Report by the Directors:

The Directars of the Company have adopted this Report after noting and considering the

information set forth in this Report and documents placed before the Directors.

For and Behalf ol the Board of Jindal Stainless Corporate Management Services

Private Limited

AR

Vijay Kumar Sharma

Wholetime Direclor
DIN: 01468701

Address: House No. 1057, Seclor-28, Faridabad-121008, Haryana

REGISTERED OFFICE: 0.1, JINDAL MARG, HISAR-125005, HARYANA
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CIN: U36109HR2020PLC(91638
Regd. Office: C/o Jindal Stainless (Hisar) Limited, O.P. Jindal Marg, Hisar- 125 005, Haryana,
Phone: (01662) 222471 — 83; E-Mail: jindallifestylelimited@gmail.com
Correspondence Address: Stainless Centre, Plot No. 50, Sector 32, Gurugram — 122 001, Haryana

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF JINDAI LIFESTYLE
LIMITED IN ACCORDANCE WITH SECTION 232(2)(C) OF THE COMPANIES ACT,

2013, AT ITS MEETING HELD ON 29™ DECEMBER., 2020

1. The Composite Scheme of Arrangement amongst Jindal Stainless Limited (the

“Amalgamated Company”), Jindal Stainless (Hisar) Limited (the “Amalgamating
Company No. 17), JSI. Lifestyle Limited (the “Demerged Company” and / or
“Amalgamating Company No. 2”), Jindal Lifestyle Limited (the “Resulting Company™),
JSL Media Limited (the “Amalgamating Company No. 37 and Jindal Stainless Corporate
Management Services Private Limited (the “Amalgamating Company No. 4”) (together
referred to as “Applicant Companies™) and their respective shareholders and creditors,
pursuant to the provisions of Sections 230 to 232 read with Scction 66 and other applicable
provisions of the Companies Act, 2013 and the rules and regulations made thereunder
(“Act™), and also read with Section 2(1B) and Section 2(19AA) and other applicable
provisions of the Income Tax Act, 1961 provides for (i) Amalgamation of Amalgamating
Company No. 1 into and with Amalgamated Company, and (i) Demerger of the Demerged
Undertaking (as defined in the Scheme) of JSL Lifestyle Limited and vesting of the same
with and into Resulting Company, on a going concern basis, and (iii) Subsequent to the
demerger of the Demerged Undertaking of the Demerged Company, amalgamation of the
Amalgamating Company No. 2 into and with the Amalgamated Company (iv)
Amalgamation ol Amalgamating Company No. 3 into and with the Amalgamated
Company; and (v) Amalgamation of Amalgamating Company No. 4 into and with the
Amalgamated Company; in accordance with the terms of the ‘Composite Scheme of
Arrangement, various other matters incidental, consequential or otherwise integrally

connected therewith. (“Scheme™).

2. The Board of Directors of the Resulting Company (“Board™) at its meeting held on 29"
December, 2020 had approved the Scheme,
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3. The Scheme is subject to the approval of}

a. No-objection on the draft Scheme from the National Stock Exchange of India Limited
since Amalgamated Company and Amalgamating Company No. | are listed
companies;

b. No-objection on the draft Scheme from the BSE Limited since Amalgamated Company

and Amalgamating Company No. | are listed companies;

Approval of Board of Directors of all the Applicant Companies;

d. Approval of the sharcholders/ members and secured and unsecured creditors of the
Applicant Companies as directed by the National Company Law Tribunal (“NCLT™);
and

e. Order of the Chandigarh bench of NCL.T approving the Scheme

S_':

4. As per Section 232(2)(c) of the Act, a report is required to be adopted by the Directors of
the merging companies, explaining effect of the Scheme on each class of shareholders,
promater and non-promoter shareholders and Key Managerial Personnel (“KMP”) laying

out in particular the share exchange ratio, specifying any special valuation difficulties.

5. Following documents were placed before the board:

i.  Draft copy of the Scheme;

ii.  Valuation Report dated 29th December, 2020, issued by Mr. Niranjan Kumar,
Registered Valuer (IBBI Registration No. IBBI/RV/06/2018/10137), for determination
of share exchange ratios under the Scheme (“Valuation Report™);

iii.  Fairness Opinion dated 29" December, 2020 prepared by SBI Capital Markels Limited,
an Independent SEBI registered Category-1 Merchant Banker, confirming that the share
exchange ratios in the Valuation Report is fair to the Applicant Companies and their
respective shareholders and creditors (“Fairness Opinion™);

iv.  Audited financial statements of the Applicant Companies for the year ended March 31,
2020, March 31, 2019 and March 31, 2018 along with unaudited financial statements of
Amalgamating Company No. 2, 3 & 4 for the period ended 30™ September, 2020;

v.  Un-audited financials along with Limited review Report of Amalgamated Company and
Amalgamating Company No. 1 for the hall year ended 30™ September, 2020.

6. The Need and Rationale for the Scheme:

i The Board noted that the management of the Applicant Companies is of the view
that the stainless steel industry is poised for substantial growth in the near to
medium term which opportunity can be better capitalised as a consolidated entity
which has a bigger balance sheet, larger portfolio of products and services and a

more streamlined structure. The management of the Applicant Companies fur
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believes that the proposed consolidation will result into better efficiencies and
economies of scale and in the post pandemic world, a single unified organisation is
likely to have a faster growth trajectory. The consolidated organization is also
expected to create more value for all the stakeholders. Also, at the same time, the
consolidated Scheme addresses the need for the two core businesses of the
Demerged Company to be demerged and grown in separate legal entities as the
nature of risk and opportunities involved in both these businesses is divergent and

capable of attracting different sets of investors.

Rationale of the Scheme-

The Board noted that the rationale for the proposed Scheme is as below —

(a) The Amalgamated Company proposes to enter into this Scheme with
Amalgamating Company No. 1 and the Amalgamating Company No. 2, to
consolidate their respective manufacturing/service capabilities  thereby
increasing efficiencies in operations and use of resources, to consolidate their
diversified product and services portfolio for improving overall customer
satisfaction, to pool their human resource talent for optimal utilization of their
expertise, to integrate the marketing and distribution channels for better
efficiency, to have a larger market footprint domestically and globally, to ensure
optimization of working capital utilisation and with Amalgamating Company 3
and Amalgamating Company 4, to have a simplified and streamlined structure

and help in better utilization of the resources and lead to operational efTiciencies.

(b) The management of the respective Applicant Companies are of the view that the
amalgamations proposed in this Scheme is, in particular, cxpected to have the

following benefits:-

= Consolidation of the complementing strengths will enable the Amalgamated
Company to have increased capability for offering diversified products and
scrvices on a single platform. Its enhanced resource base and client
relationships are likely to result in better business potential and prospects for

the consolidated entity and its stakeholders.
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»  The combined financial strength is expected to further accelerate the scaling
up of the operations of the Amalgamated Company. Deployment of resources
in a more efficient manner is likely to enable faster expansion of the

businesses of the Amalgamated Company.

»  The consolidation of funds and resources will lead to optimisation of working
capital utilization and stronger financial leverage given the simplified capital
structure, improved balance sheet, optimised management structure and

consolidation of cross location talent pool.

» The amalgamation will result in simplification of the group and business
structure and will enable the cansolidated entity to have a stronger global
footprint and more extensive pan India network for deeper market
penetration and enhancement of the overall customer salisfaction,

engagement and retention.

=  Above all, since, both, the Amalgamating Company No. 1 and the
Amalgamated Company arc companies belonging to the same promoter
group which are engaged in manufacturing of stainless steel, the
amalgamation pursuant to Part B of the Scheme will enable them to bring
together their respective synergies in manufacturing of stainless steel thereby

enhancing value for all the stakeholders.

(¢) The Scheme envisages demerger of the Demerged Undertaking and vesting of
the same in the Resulting Company pursuant to Part C of the Scheme, to enable
the Resulting Company and the Demerged Company to achieve optimum
growth and development of their respective business operations post such
demerger. The nature of risk and opportunities involved in both the businesscs is
divergent and capable of attracting different sets of investors. The management
of the respective companies believe that both the businesses (i.c. Non-Mobility
Business and Mobility Business (as defined in the Scheme)) will benefit from
separate focused management and separate investment strategy leading to

development, expansion and growth for maximisation of stakeholder value.
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(d) After the demerger of the Demerged Undertaking and vesting of the same into
the Resulting Company pursuant to Part C of the Scheme the residual
undertaking of the Amalgamating Company No. 2 which is engaged in the
Mobility Business (as defined in the Scheme) and therefore has a greater
synergy with the business of the Amalgamated Company (manufacture of
stainless steel and stainless steel products) would be amalgamated with the
Amalgamated Company pursuant to Part D of the Scheme to tap the larger
resources of the Amalgamated Company, enhance its productivity and

cfficiency of operations and logistics,

(e) Amalgamation of the Amalgamating Company No. 3 pursuant to Part E of the
Scheme will lead to a simplified and streamlined structure and help in better

utilization of the resources and lead to operational cfficiencies.

(1) Amalgamaltion of the Amalgamating Compﬁny No., 4 pursuant to Parl F of the
Scheme will also lead to a simplified and streamlined structure and help in better

utilization of the resources and lead to operational efficiencies.

The management of the respective Applicant Companies is of the view that this Scheme is
in the interest of the customers, employees, lenders, shareholders and all other stakeholders

of the respective Companies

. Share Entitlement Ratio Report:

Exchange ratio as per the Valuation report dated 29™ December, 2020, issued by Mr.
Niranjan Kumar, Registered Valuer (IBBI Registration No. IBBI/RV/06/2018/10137) is as
under:

(i) Following share exchange ratio has been determined for the allotment of the equity
shares of the Amalgamated Company having face value of Rs. 2/- each to the
sharcholders of the Amalgamating Company No. 1 as on the Part B Record Date (as
defined in the Scheme), in consideration for the amalgamation of the Amalgamating

Company No. 1 with and into the Amalgamated Company:
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“193 (One Hundred and Ninety Five) fully paid up equity shares of face value of Rs. 2
each of the Amalgamated Company shall be issued and allotted as fully paid up equity
shares to the equity shareholders of the Amalgamating Company No. 1, for every 100
(One Hundred) fully paid up equity shares of face value of Rs. 2 each held by them in the

Amalgamating Company No. 1."

“195 (One hundred ninety-five) GDS of Amalgamated Company shall be issued for
every 100 (One hundred) GDS held in Amalgamating Company No. 1.”

(ii) Following share exchange ratio has been determined for the allotment of the equity
shares of the Resulting Company having face value of Rs, 10 cach to the shareholders of
the Demerged Company as on the Part C Record Date (as defined in the Scheme) whose

names appear in the Register of Members of the Demerged Company —

“1 (One) fully paid up equity shaves of face value of Rs.10 each of the Resulting
Company shall be issued and allotted as fully paid up equity shares to the equity
shareholders of the Demerged Company, for every 1 (One) fully paid up equity share of
Jace value of Rs. 10 each held by them in Demerged Company.”

(iii) Following share exchange ratio has been determined for the allotment of the equity
shares of the Amalgamated Company having face value of Rs. 2/- each to the
shareholders of the Amalgamating Company No. 2 as on the Part D Record Date (as
defined in the Scheme), in consideration for the amalgamation of the Amalgamating

Company No. 2 with and into the Amalgamated Company:

“101 (One Hundred and One) fully paid up equity shares of face value of Rs. 2 (Rupees
Two) each of the Amalgamated Company shall be issued and allotred as fully paid up
equity shares to the equily shareholders of Amalgamating Company No. 2, for every 100
(One Hundred) fully paid up equity share of face value of Rs. 10/- each held by them in

Amalgamating Company No. 2.
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(iviUpon merger of Amalgamating Company No.l with the Amalgamated Company,
Amalgamating Company No. 3 which is currently a wholly owned subsidiary of
Amalgamating Company Ne. 1 will become a wholly owned subsidiary of the
Amalgamated Company, hence no further shares of the Amalgamated Company will be
issucd upon the amalgamation of the Amalgamating Company No. 3 with the

Amalgamated Company

(v) Upon merger of Amalgamating Company No.l with the Amalgamated Company,
Amalgamating Company No. 4 which is currently jointly owned by the Amalgamalted
Company and the Amalgamating Company No.l, will become a wholly owned
subsidiary of the Amalgamated Company, hence no further shares of the Amalgamated
Company will be issued upon amalgamation of Amalgamating Company No. 4 into and

with the Amalgamated Company

No special valuation difficulties were reported.

. Effect of the Scheme on the equity shareholders of the Resulting Company:

The Board reviewed the : .

a. Valuation Report dated 29" December, 2020, issued by Mr. Niranjan Kumar,
Registered Valuer (IBBI Registration No. IBBI/RV/06/2018/10137), for determination
of share exchange ratio under the Scheme.

b. Fairness Opinion dated 29" December, 2020 prepared by SBI Capital Markets Limited,
an Independent SEBI registered Category-I Merchant Banker confirming that the share
entitlement ratio in consideration of the Scheme is fair to the Company and its

shareholders and creditors.

The Board is of the informed opinion that the proposed Scheme is in the best interests of
the Resulting Company and its shareholders and creditors. The impact of the Scheme on the
shareholders would be the same in all respects and no shareholder is expected to have any

disproportionate advantage or disadvanlage in any manner.
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Adoption of the Report by the Directors:
The Directors ol the Company have adopted this Report after noting and considering the

information set forth in this Report and documents placed before the Directors.

For and Behalf of the Board of Jindal Lifestyle Limited

Vijay Kumar Sharma
Director

DIN: 01468701
Address: H. No. 1057, Sector-28, Faridabad-12 1008, Haryana
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Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results
and Year to Date Results of Jindal Stainless Limited pursuant to the Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended)

To the Board of Directors of Jindal Stainless Limited

1. We have reviewed the accompanying statement of standalone unaudited financial results (‘the
Statement’) of Jindal Stainless Limited (‘the Company’) for the quarter ended 31 December 2021
and the year to date results for the period 1 April 2021 to 31 December 2021, being submitted
by the Campany pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended), including relevant circulars
issued by the Securities Exchange Board of India ("SEBI') from time to time.

2. The Statement, which is the responsibility of the Company's management and approved by the
Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting
{Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 (‘the Act’), and other
accounting principles generally accepted in India and is in compliance with the presentation and
disclosure requirements of Regulation 33 of the SEBI (Listing Chbligations and Disclosure
Requirements) Regulations, 2015 (as amended), including relevant circulars issued by the SEBI
from time to time. Our responsibility is to express a conclusicn on the Statement based on our
review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A
review of interim financial information consists of making inquiries, primarily of persans
respansible for financial and accounting matters, and applying analytical and cther review
procedures. A review is substantially less in scope than an audit conducted in accordance with
the Standards on Auditing specified under Section 143(10) of the Act, and consequently, does
not enable us to obtain assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit opinion.

Chartered Apzo.ntants

Offices in Bengalury, Thandigerh, Shenne, Curugram, Hederatmd <ochi, Ko kala, Mumba, Mew Db, Moida and Dung

alfice =l 1-47, Conra
Circls, New Celra, 170001, Indis

Page-235



Walker Chandiok & Co LLP
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4. Based on our review conducted as above, nothing has come lo our altention that causes us to
believe that the accompanying Statement, prepared in accordance with the recognition and
measurement principles laid down In Ind AS 34, prescribed under Section 133 of the Act, and
other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in accordance with the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended). including
the manner in which it is 1o be disclosed, or that it contains any material misstatement.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No: 001076N/N500013

Digitally signed

RAJNI :m‘;g;
MUNDRA pate:2022.02.07

12242040530

Rajni Mundra

Partner

Membership No. 058644
UDIN: 22058644 AAPVXWI437

Place: Mumbai
Date: 7 February 2022

Chartered hocountants Walker Chancliok & Co LLP is registered
wwith limited liability with identification
Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, Mew D elhi, hoida and Pune number AAC-2085 and has its registered

office at L-41, Connaught Circus, Outer
Cirde, NewDelhi, 110001 , India
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Independent Auditor’s Review Report on Consclidated Unaudited Quarterly Financial
Results and Year to Date Results of Jindal Stainless Limited pursuant to the Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended)

To the Board of Directors of Jindal Stainless Limited

1. We have reviewed the accompanying statement of unaudited consolidated financial results
{'the Statement’) of Jindal Stainless Limited (‘the Holding Company') and its subsidiaries (the
Holding Company and its subsidiaries together referred to as ‘the Group') and its asscciates
(refer Annexure 1 for the list of subsidiaries and associates included in the Statement) for the
quarter ended 31 December 2021 and the consolidated year to date results for the period
01 April 2021 to 31 December 2021, being submitted by the Holding Company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended), including relevant circulars issued by the Securities
Exchange Beard of India ('SEBI') frem time to time.

2. This Statement, which is the responsibility of the Holding Company’'s management and
approved by the Holding Company's Board of Directors, has been prepared in accordance with
the recognition and measurement principles laid down in Indian Accounting Standard 34,
Interim Financial Reporting (‘Ind AS 34"), prescribed under Section 133 of the Companies Act,
2013 (‘the Act), and other accounting principles generally accepted in India and is in
compliance with the presentation and disclosure requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including
relevant circulars issued by the SEBI from time to time. Our responsibility is to express a
conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A
review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
the Standards on Auditing specified under Section 143(10) of the Act, and consequently, does
not enable us to obtain assurance that we would become aware of all significant matters that
might be identified in an audit. Accerdingly, we do not express an audit opinion.

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019
dated 29 March 2019 issued by the SEBIV_urV,}‘de[ Regulation 33 (8) of the SEBI (Listing

\

Charlered Accountant: Walker Chandiok & Co LLP is regstered
wailly lirniled liabilbywitt: dent n
Offiees inBengalury, Gharcigarm, Shenna, Gurugran, Hyderabad, Kochl, Kokata Mumbel Mess Delbl, Molda and Fure numBper AAC 2085 and h stored

office at L-41, Connaught Cincus,
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Obligations and Disclosure Requirements) Regulations, 2015 (as amended), to the extent
applicable.

4. Based on our review conducted and procedures performed as stated in paragraph 3 above
and upon consideration of the review reports of the other auditors referred to in paragraph 5
below, nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measurement principles laid down
in Ind AS 34, prescribed under Section 133 of the Act, and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in accordance
with the requirements of Regulation 32 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 {as amended), including the manner in which it is to be
disclosed, or that it contains any material misstatement.

5. We did not review the interim financial information of two subsidiaries included in the
Statement, whose financial information reflects total revenues of ¥ 468.51 crores and
2 1,100.97 crores, total net profit after tax of ¥ 39.42 crores and ¥ 67.37 crores, total
comprehensive income of ¥ 39.42 crores and 2 687 37 crores, for the quarter and nine-month
period ended on 31 December 2021, respectively, as considered in the Statement. The
Statement also includes the Group's share of net profit after tax of ¥ 984 crores and
% 27.37 crores and total comprehensive income of ¥ 985 crores and 27 .39 crores, for the
quarter and nine-month period ended on 31 December 2021, respectively, as considered in
the Statement, in respect of one associate, whose interim financial information has not been
reviewed by us These interim financial information have been reviewed by other auditors
whose review reports have been furnished to us by the management, and our conclusion in so
far as it relates to the amounts and disclosures included in respect of these subsidiares and
associate is based solely on the review reports of such other auditors and the procedures
performed by us as stated in paragraph 3 above.

Cur conclusion is not modified in respect of this matter with respect to our reliance on the work
done by and the reports of the other auditors

6. The Statement includes the interim financial information of four subsidiaries, which have not
been reviewed/audited by their auditors, whose interim financial information reflects total
revenues of £ 0.08 crore and ¥ 0.23 crore, net loss after tax of ¥ 0.80 crore and ¥ 1.48 crores,
total comprehensive loss of  0.80 crore and 2 1.48 crores for the quarter and nine-month
period ended 31 December 2021 respectively, as considered in the Statement. The Statement
also includes the Group's share of net profit after tax of 2 21.27 crores and ¥ 54.20 crores and
total comprehensive income of 2 21.28 crores and 2 54 .22 crores for the quarter and nine-
month period ended on 31 December 2021 respectively, in respect of two associates, based
on their interim financial information, which have not been reviewed/audited by their auditors,
and have been furnished to us by the Holding Company's management. Qur conclusion on the
Statement, in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries and associates, are based solely on such unaudited/unreviewed interim financial
information. According to the information and explanations given to us by the management,
these interim financial information are not material to the Group.

Chartered s sourtants Waker Chandiok & Co LLP is regbfered
with limited liability with identification
Offices in Bangaluny Chandgarh, Chenrai, Gurugram, Hydersbad, K ochi, K clkats, Mum bsi, New Delhi, N oida and Pune number AAC-2085 and has is registered

office at L-41, Connaught Circus, Duter
Circle, New Dalhi, 110001, India
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Our conclusion is not modified in respect of this matter with respect to our reliance on the
financial information certified by the Board of Directors

For Walker Chandiok & Co LLP
Chartered Accountants
Fim Registration No: 001076N/N500013

Digitally sigred
RAINI - pfhin

MUNDR p ™

20220207
A 1223:45 +0530"
Rajni Mundra
Partner

Membership No. 058644
UDIN: 22058644AAPVRG 5672

Place: Mumbai
Date: 07 February 2022

Chartered A countants Waker Chandiok & Co LLP is registerad
with limited Kability vith idertification
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Annexure 1 to the Independent Auditor's Review Report on Consolidated Unaudited
Quarterly Financial Results and Year to Date Results of Jindal Stainless Limited Pursuant

to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015 (as amended)

Annexure 1

List of entities included in the Statement

S. No. | Name Relationship
1 PT. Jindal Stainless Indonesia Subsidiary
2 Jindal Stainless FZE Subsidiary
3 JSL Group Holding Pte. Limited Subsidiary
4 Iberjindal S L Subsidiary
5 Jindal Stainless Park Limited Subsidiary
] JSL Ferrous Limited (with effect from 28 October 2021) Subsidiary
7 Jindal United Steel Limited Associate
8 Jindal Coke Limited Associate
9 Jindal Stainless Corporate Management Service Private Limited | Associate
(This space has been infentionally left blank)
Charterad A courtants Waker Chandiok & Co LLF is regsfered

Offites in Bangsluny Chandgary, Chenrel, Gunigam, Hydersbad, K ochi, K olkats, M um kai, New Delhi, Noita and Pune
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JINDAL STAINLESS LIMITED

CIN: L269221 IR1980PLCO10901
Regd. Office: O.P.Jindal Marg, Hisar-125 005 (llaryam}
Ph. No. (11662) 22247183, Fax No. {11662) 220499, Fmail Td. for T 1 com, Website: www jalstainless.com

Nates:

1 The tinancial results of the Company/Grous for the quarer and mine months ended 21 Decamber 2021 have boen reviewed by the Andit Committee and
zpproved by the Board of Dirscters at their respective meetings held on 07 Febreary 2022 and g limited review of the same has been camed out by the statutery
zuditors.

2 These results have beer preparec in accordance with the recogniden and measursment principles of the Companies (Indian Accounting Sandsrds) Rules, 2015
(Ind A%) prascnbed under Section 133 of the Companies Act, 2013, other accounting principles gznerslly azceptad in Inda and is . complisnce with the
presentaton and disclosuze requirements of Regulation 33 of the SEBI {Listing Clligations and Disclosue Requircments) Regulations, 2015 (as amended)

3 Exceptional ttzms for the querter/nine months ended 31 December 2020 and for the year endes 31 Mawch 2021 o stendalone and consclidated fnancial zesults
pestair: to net forsign excharge gain.

4 The Company/Sronp is in the business of manufactaring Stirless stecl products and henee has o’y one eportable operating scgment as per Ind AS 108 —
Cpemting Seguents.

5 The Compay/Croup is closely menitoring the impact of the COVID-19 pandamic and believes that thare w1l not be xy adverss impact on the leng term

nd perfommance of the Company,/Group.

opeatic

& Atits mestng held on 20 December 2020, the Board censidered and acproved a Compesite Scheme of Armngement sursuant to Sectiors 2350 to 232 and other
relevant provisions of Companies Act, 2013, betwesn the Company, Jindal Stainless {Hisar) Timited, J8T. Tifestyle Timited, Jincal Tifestyle Timited, JST. Me
Limuted and Jindal Swirless Comomile Managemen: 2 o nevessary statutory and

fervices Prvale Limied (Scheme’). The aforemenionsd Scheme is suject
regulatory approvals under applicable laws, including approval of the Madomal Company Law ‘L'dbunal in India wheeh is currently awaited.

7 Subsoquent to 31 Diecomlor 2021, CRISID Ratngs Limited has upgmdes the rating of long-term bark faclidics of the Company to “CRISIL AA/ Jt‘lvl\,
(upgraded from “CRIZIL A+/5mtle?) and has firmed the short term bank facilitics rating &s “CRISIL A1+7. Further, Indis Ratings & Rescarch (IND-Ra
has also upgraded long temm bank facilites reting to “IND AA # from “IIND A~ with stable oudook end has affimned e short teon bank faclides [ﬂh.!.é to
“IND A,
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Lodha & Co. S. 8. Kothari Mehta & Company

Chartered Accountants Chartered Accountants
12, Bhagat Singh Marg, Plot No-68, Okhla Industrial Area, Phase lll,
New Delhi —110 001 New Delhi-110020

Independent Auditor's Review Report on the Quarterly and Year to date Unaudited
Standalone Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended

To

The Board of Directors of
JINDAL STAINLESS {HISAR) LIMITED

1. We have reviewed the accompanying statement of unaudited standalone financial
results of JINDAL STAINLESS {(HISAR) LIMITED (“the Company”) for the quarter ended
31°% December, 2021 (“the Statement”) and year to date results far the period from 1%
April, 2021 to 31°' December, 2021 (“the Statement”), attached herewith, being
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the
Regulations”).

2. This Statement, which is the responsibility of the Company’s management and approved
by the Company’s Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34
(Ind AS-34), “Interim Financial Reporting” prescribed under Section 133 of the
Companies Act, 2013 read with Rule 3 of Companies (Indian Accounting Standards)
Rules, 2015 (as amended), read with relevant rules issued thereunder and other
accounting principles generally accepted in India. Our responsibility is to express a
conclusion on the Statement based on our review.

3. We conducted our review in accordance with the Standard on Review Engagements
(SRE 2410) “Review of Interim financial information performed by the Independent
Auditar of the Entity”, issued by the Institute of Chartered Accountants of India. This
standard requires that we plan and perform the review to obtain moderate assurance as
to whether the statement is free of material misstatement. A review is limited primarily
to inquiries of the Company personnel and analytical procedures applied to financial
data and thus provide less assurance than an audit. We have not performed an audit
and accordingly, we do not express an audit opinion.

4, Based on our review conducted as above and based on the consideration of review
report of other auditor referred to in paragraph 5 below, nothing has come to our
attention that causes us to believe that the accompanying Statement , prepared in all
material respects in accordance with the applicable Indian Accounting Standards (‘Ind
AS') prescribed under Section 133 of the Companies Act, 2013 read with relevant rules
issued thereunder and other recognised accounting practices and policies generally
accepted in India, has not disclosed the information required to be disclosed in terms of
the Regulations, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

NARENDRA &
KUMAR
LODHA

Digitally signed by AMIT GOEL
DN: cn-AMIT GOEL c-IN
A M IT I=GURGAON o=Personal
e=A.GOEL@S5KMIN.COM
Reason: | am the auther of this

document
Lacation:

Date: 2022 02 09 131740530
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5. Other matter

We did not review the financial results/information of Company’s branch at Kothavalasa in
Vizianagaram district, Andhra Pradesh included in the Statement, whose interim financial
results/ information reflect total income of Rs. 42.61 crores and Rs. 42,76 crores, total net
profit after tax of Rs. 7.07 crores and Rs. 4.22 crores, total comprehensive income of Rs. 7.07
crores and Rs. 4.22 crores for the quarter ended 31** December, 2021 and for the period
from 1° April, 2021 to 31%' December, 2021 respectively as considered in the unaudited
standalone financial results. The interim financial results/ information of the branch has
been reviewed by branch auditors whose report has been furnished to us by the
management, and our conclusion in so far as it relates to the amounts and disclosures
included in respect of the Branch, is based solely on the report of such Branch auditor and
the procedures performed by us as stated in paragraph 3 above.

Our conclusion on the Statement is not modified in respect of above matter.

For LODHA & CO.
Chartered Accountants
Firm’s Registration No. 301051E

NARENDRA
KUMAR £
LODHA e e

Date: 20220209 1256159 405’30

(N K LODHA)

Partner

Membership No: 085155
Place: New Delhi

Date: 9'" February 2022

UDIN : 22085155AAYBCN2883

For 5.5. KOTHARI MEHTA & COMPANY
Chartered Accountants
Firm’s Registration No. 000756N

Digitally signed by AMIT GOEL
DN: en=AMIT GOEL c=IN
AM IT I=GURGAON o=Personal
e=A.GOEL@SSKMIN.COM
Reason: | am the author of this
document
GOEL e
Date: 2022-02-09 13:17+05:30
(AMIT GOEL)
Partner
Membership No.: 500607
Place: New Delhi
Date: 9" February 2022
UDIN : 22500607AAYGHR6132
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Lodha & Co. 8. S. Kothari Mehta & Company

Chartered Accountants Chartered Accountants
12, Bhagat Singh Marg, Plot No-68, Qkhla Industrial Area, Phase lll,
New Delhi— 110001 New Delhi -110020

Independent Auditor's Review Report on the Quarterly and Year to date Unaudited Consolidated
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements} Regulations, 2015, as amended

To

The Board of Directors of
JINDAL STAINLESS (HISAR) LIMITED

1. We have reviewed the accompanying statement of unaudited consolidated financial results
of IINDAL STAINLESS (HISAR) LIMITED (hereinafter referred to as "The Company"/"Holding
Company"), its subsidiaries (including stepdown subsidiaries) {Holding Company and its
subsidiaries (including stepdown subsidiaries) together referred to as “the Group”), and its
share of the net profit/(loss) after tax and total comprehensive income of its associates for
the quarter ended 31* December, 2021 and year to date results for the period from 1% April,
2021 to 31° December, 2021 (the "Statement") attached herewith, being submitted by the
Company / Haolding Company pursuant to the requirements of Regulation 33 of the SEBI
{Listing Obligations and Disclosure Reguirements) Regulations, 2015, as amended (“the
Regulations”).

2. This Statement, which is the responsibility of the Holding Company's Management and
approved by the Holding Company's Board of Directors, has been prepared in accordance
with the recognition and measurement principles laid down in Indian Accounting Standard
34, {Ind AS 34) "Interim Financial Reparting" prescribed under Section 133 of the Companies
Act, 2013 as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India. Qur responsibility is to express a conclusion on the
Statement based an our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of India.
A review of interim financial information consists of making enquiries, primarily of persons
respansible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance
with Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion. We also performed procedures in
accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated 29" March, 2019 issued by
the Securities and Exchange Board of India under Regulation 33{8) of the Regulations, to the
extent applicable.

Digitally signes by AMIT GOEL
: T GOEL =-IN

Dh: cn=AM T G
A M I I I=GURGAOK o=Personal
a=AGOTL@SSKMIN.COM
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Location:
3

ate: 2022-02-08 13:15:06:30

Page-245



4.

ii)

The Statement includes the results of the following entities:
Subsidiary companies / stepdown subsidiaries
i.  lJindal Stainless Steelway Limited
ii.  JSL Lifestyle Limited
iii.  JSL Logistics Limited
iv. Green Delhi BQS Limited
V. JSL Media Limited
vi.  lindal Lifestyle Limited
vii. Jindal Strategic Systems Limited
viii.  1.5.S. Steelitalia Limited

Associates
i.  lindal Stainless Limited
ii.  Jindal Stainless Corporate Management Services Private Limited

Based on our review conducted and procedures performed as stated in paragraph 3 above,
and based on the consideration of review report of other auditor referred to in paragraph 6
below, nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with recognition and measurement principles laid down
in the aforesaid Indian Accounting Standards specified under Section 133 of the Companies
Act, 2013, as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of the Regulations, including the manner in which it is to be disclosed, or
that it contains any material misstatement.

Other matters

We did not review the financial results/information of Company’s branch at Kothavalasa
in Vizianagaram district, Andhra Pradesh included in the Statement, whose interim
financial results/ information reflect total income of Rs. 42.61 crores and Rs. 42.76
crores, total net profit after tax of Rs. 7.07 crores and Rs. 4.22 crores, total
comprehensive income of Rs. 7.07 crores and Rs. 4.22 crores for the quarter ended 31°%
December, 2021 and for the period from 1% April, 2021 to 31% December, 2021
respectively as considered in the unaudited consolidated financial results. The interim
financial results/ information of the branch have been reviewed by branch auditors
whose report has been furnished to us by the management, and our conclusion in so far
as it relates to the amounts and disclosures included in respect of the Branch, is based
solely on the report of such Branch auditor and the procedures performed by us as stated
in paragraph 3 above.

We did not review the interim financial results and other financial information in respect
of five (5) subsidiaries/ stepdown subsidiaries, namely, JSL Lifestyle Limited, JSL Media
Limited, Green Delhi BQS Limited, Jindal Lifestyle Limited and J.S.S. Steelitalia Limited;
included in the consolidated financial results, whose interim financial
results/information reflect total income of Rs. 116.22 crores and Rs. 328.44 crores, total
net profit after tax of Rs. 6.43 crores and Rs. 15.40 crores, total comprehensive income
of Rs. 6.44 crores and Rs. 15.42 crores for the quarter ended 31*' December, 2021 and
for the period from 1* April, 2021 to 31* December, 2021 respectively. We did not review
the interim financial results and other financial information in respect of two (2)
associate entities namely Jindal Stainless Corporate Management Services Private
Limited and Jindal Stainless Limited, which reflects Group's share of net profit after tax
of Rs. 145.83 crores and Rs. 370.99 crores and total comprehensive income of Rs. 145.45
crores and Rs. 416.10 crores for the guarter ended 31 December, 2021 and for the
period from 15 April, 2021 to 31% December, 2021 respectively. These interim financial

NARENDRA =

by NARENDAA KLIMAR

Digitally signed by AMIT GOEL
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Tii)

results/ information have been reviewed by other auditors whose reports have been
furnished to us by the management and our report onthe statement, inso far as it relates
to the amounts and disclosures included in respect of these subsidiaries/step down
subsidiaries and associates, is based solely on the reports of other auditors and the
procedures performed by us as stated in paragraph 3 above.

Financial results/ information of three {3) subsidiaries, namely, Jindal Stainless Steelway
Limited, Jindal Strategic Systems Limited and JSL Logistics Limited; whose interim
financial results/ infoarmation reflect total income of Rs. 719.31 crores and Rs. 1721.62
crores, total net profit after tax of Rs. 29.49 crores and Rs. 89.29 crores and total
comprehensive income of Rs. 29.49 crores and Rs. 89.29 crores for the quarter ended
31" December, 2021 and for the period from 1*' April, 2021 to 31% December, 2021
respectively, have been reviewed by one of the jaint auditors of the Halding Company.

Our conclusion on the Statement is not modified in respect of the above matters.

For LODHA & CO. For $.5. KOTHARI MEHTA & COMPANY
Chartered Accountants Chartered Accountants
Firm's Registration No. 301051E Firm’s Registration No. 000756N

3 Iy R U Digitally signed by AMIT GOEL
NARENDRA

DN: cn=AMIT GOEL c=IN
A M I T 1=C URGAON o=Persanal
=A COEL@SSKMIN.CORM

K M A R Reason: | am Lhe aulhor af (his
LSDH A GOEL oo
Date: 2022-02-09 13:16+05.30
(N K LODHA) {AMIT GOEL)
Partner Partner
Membership No: 085155 Membership No.: 500607
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JINDAL STAINLESS

JINDAL STAINLESS (HISAR) LIMITED

CIN: 1.27205HR2013PL.C049963

Regd. Office: Q.P.Jindal Marg, Hisar-125 005 (Haryana)

Ph. No. (01662) 222471-83, Fax No. [01662) 220499, Fmail Id. for investorcare. j;

«com, Website: www.jshlstainless.com

® i crore except per share data)

Standalone Consolidated
For the quarter Far the nine months | For the year For the quarter For the nine months | For the year
Sr. No. Particulans ended ended ended ended ended ended
31Dec | 30 Sepl 31 Dec 31 Dex 3Dec | 3Marxch | 31Dec | 30Sept | 31Dec 31 Dec 31Dec | 31March
2021 2021 2020 2021 2020 2021 2021 2021 2020 2021 2020 2021
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited | Unaudited | Unaudited | Unandited | Unaudited | Unaudited | Audited
1 [Revenue from operations 382031 | A41509 | 282196 | 97765 | 560123 | 830970 aamaaa|  amaaos| 3665 | 1060299 | 620752 940029
O |Other income 28.78 253 2406 8346 7114 95.26 30.13 2882 2576 8119 107.22
M [Total income 381911 34262 | 28602 98au | sm2ar|  saeuee | a20ase|  377ise | 3am2an | womsons| 6377|5075
IV |Expenses
Costof material consuned 262891 | 211662 686805 | 338206 [ saars | 281731 260265 198316 | 747160 | 398315 | 596810
Purchase of stock in lrade 212 1804 21060 31217 205 5072 180.04 11425 26649 387,07
Changes in inventories of finished goods, stock in trade (46.61) (1e6)| (7184 {1.91) (39.47) o193 (9r55) @038)|  (88.20) (41:40)
and work in progress
Employee benefits expense 66,10 57.99 15961 13406 17978 004 6017 7363 20073 17058 22742
Financr costs aL77 6 8170 19404 2571 361 073 6185 @251 206,33 25094
Depreciation and amortisation expense 57.10 67.07 17175 20111 26589 6262 235 7305 180.05 21938 20038
Stores and sparcs consumed 179.40 16853 15299 5172 31274 47637 18419 175.00 15745 52050 32400 19120
Power & fuel 256,18 2157 21136 705.08 13768 61929 23801 23765 21330 71321 14266 65750
Other ex penditure n372 16932 14140 5 32651 s 24261 19754 17003 41 204,72 8246
Tolal expenses 338899 | 299031 | 259960 | 859765 | 5978 |  vsesra| amnan| 326226 280713 9a2ea2] so0n7e|  ss1457
v i‘::i‘uti“:::::"“"“l oy hawe,of ek profit fiom, 460,12 452.28 4642 | 123346 11449 596.23 501.14 509.60 27528 | 135392 376.95 692.91
VI |Share of net profit from associates - equily method 14383 120.11 5996 37099 46.52 14573
VI |Exceptional items - gain - (ned: refer note no 4 . : 8.20 . 2360 40.07 « - $21 . 2411 4139
VI |Profit after exceptional items but before tax 160.12 452.28 /462 | 123346 338.09 636.30 61697 629.75 34345 | 172491 44768 880.09
X |Tax expense
Curent Lax L5 urs 62.95 31333 11183 18372 12283 13391 7201 35125 1273 20842
Deferred tax 79 (293) 036 (005) 12559) [21.50) 906 (274 107 (24.98)
Taes in relation 1o carlier years i : ‘ % : (3.40) . : 017 ) 017
X [Prufit fur the perivd ML | 352 190.31 918.18 25185 47778 51508 | 49858 maw | 13725 344.95
XI |Other comprehensive income
Ttems that will not be recassified to profit / (loss) # ; (0.25) # (0.76) 132 00z H 0.27) 0 (082 143
Income Lax eifect an above - - 0.06 . 0.19 034) .01 - 007 001) 0.21 (037
Shire in associates (other comprehensive income) (0.38) HT5 0.92 45.11 479 536
Tatal other comprehensive income . . (0.19) - (0.57) 0.9 (037) H7s 0.72 4513 118 644
‘Tatal comprehensive income far the periad (comprising _
NI | it and other comprehensive incamte for the period) 341,04 3752 190,12 918,18 251,28 47876 51471 533 202 | 141767 3913 702,04
XIO [Peofit atteibutable to :
Owners of the holding company 51368 197.47 1,369.21 3.8 59178
Non - contralling interests 140 1 3.3 112 142
51508 29858 | 1375 344,95 605,60
Other comprehensive income attributable to :
Owners of the holding, company 037) 175 4513 418 643
Man - comtrolling interests - : - . 2 001
10.37) H7s 0.72 45,13 118 644
Tolal comprehensive income attributable to @
Owners of the holding company 51331 51222 27026 | 141431 248,01 700.21
Not - contralling interests 140 11 066 3.3 112 183
51471 sum 02| 141767 34913 702,04
XIV | Paid-up equity share capital (face value of Z 27~ each) 471y 4719 4719 471y 4719 4719 4719 4719 4719 471y 4719 4719
xv |Other equity 2,267 K2 2924003
xv1 |Eurning per shure (EPS) (face value of €2/~ each)
a) - Basic 1445 1430 o7 W 1067 025 ng 708 142 2940
b - Diluted 1445 1430 807 w1 1067 2025 n77 7108 142 2940
(115 for the period not annualised)
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NDAL STAINLESS

]INDAL STAINLESS (HISAR) LIMITED

CIN: L27205HR2013PLC049963
Regd. Office: O.P.Jindal Marg, Hisar-125 005 (Haryana)

Ph. Nao. (01662) 222471-83, Fax No. (01662) 220499, Fmail Id. for Investors: investorcare.jshl@jindalstainless.com, Website: www.jshlstainless.com

Notes:

1

The financial results of the Company for the quarter and nine months ended 31 December 2021 have been reviewed by the audit committee and
appraved by the board of directors at their respective meetings held on 09 February 2022 and the limited review of the same has been carried out
by the statutory auditors of the company.

These results have been prepared in accordance with the Companies (Indian Accounting, Standards) Rules, 2015 (Ind AS) prescribed under section
133 of the Companies Act 2013 and other recognized accounting practices and policies to the extent applicable.

As the company's business activity falls within a single primary business segment viz, 'stainless steel', the disclosure requirement of Accounting
Standard (Ind AS 108) on "Operating Segment" is nol applicable.

Exceptlional items for the quarter and nine months ended 31 December 2020 and for the year ended 31 March 2021 in standalone and consolidated
financial results pertain to net foreign exchange gain,

The Company received a rating, upprade from three different rating, agencies viz. CARE Ralings Limited, CRISIL and India Ratings & Research
Ratings Limited. The long term ratings have been upgraded by all the three rating agencies to AA-( from A+ earlier) while short term rating has
been reallirmed at Al+.

The Company has assessed the possible impact of COVID-19 pandemic on its financial results based on the information available up to the date of
appraval of these financial results. The Company is closely monitoring the impact of this pandemic and believes this pandemic may not have
significant adverse impact on the long lerm operations and performance of the Company.

On 29 December 2020, the Board of Directors of the Company had approved a Composite Scheme of Arrangement (the ‘Scheme”) under Section 230
to 232 (read with Section 66 and other applicable provisions) of Companies Act, 2013 amongst the Company, Jindal Stainless Limited, JSL Lifestyle
Limited, Jindal Lifestyle Limited, JSL Media Limited and Jindal Stainless Corporate Management Services Private Limited. The Scheme having,
appointed date of 01 April 2020 is subject to the approval of shareholders, regulatory and other necessary approvals including approval of National
Company Law Tribunal (NCLT) which is currently awaited.

The Hon'ble NCLT, Chandigarh Bench after hearing the first motion pelition, reserved its order on 0§ February 2022, The detailed order
mentioning, the date for convening, the meeting, of the sharcholders and creditors for approving, the Scheme is expected to be received shortly.

The consolidaled financial resulls for the quarter and nine months ended 31 December 2021 includes the following entilies :

Subsidiaries : Jindal Stainless Steelway Limited, JSL Lifestyle Limited, JSL Logistics Limited, Green Delhi BQS Limited, JSL Media Limited, Jindal
Strategic Systems Limited, Jindal Lifestyle Limited, ].5.5. Steelitalia Limited

Associates ! Jindal Stainless Limiled, Jindal Slainless Corporate Management Services Private Limiled

By Order of the Board of Direclors
For Jindal Stainless (Hisar) Limited

JAGMOHAN 500D

Place: Delhi Jagmohan Sood
Date: 09 February 2022 Whole Time Director
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DOOGAR & ASSOCIATES

Chartered Accountants

Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended)

To,

The Board of Directors
JSL Lifestyle Limited

Lie

We have reviewed the accompanying statement of standalone unaudited financial results of JSL Lifestyle
Limited (‘the Company”) for the quarter ended December 31, 2021 and year to date from April 01,2021 to
December 31,2021 (the “Statement™) attached herewith, being submitted by the Company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (as amended), including relevant circulars issued by the SEBI from time to time.

The Statement, which is the responsibility of the Company’s Management and approved by the Company’s
Board of Directors, has been prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34, Interim Financial Reporting (‘Ind AS 34°), prescribed under
Section 133 of the Companies Act, 2013 (‘the Act’), and other accounting principles generally accepted in
India, Our responsibility is to express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE)
2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued
by the Institute of Chartered Accountants of India. A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with the Standards on Auditing specified under Section 143(10) of the Act, and consequently,
does not enable us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

Based on our review conducted as above nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standards, prescribed under Section 133 of the Act, and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed in
accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended), including the manner in which it is to be disclosed, or that
it contains any material misstatement.

For Doogar & Associates
Chartered Accountants

Reg. No. 00056 1N

Partner

Membership No. 517347

UDIN - 22517347AAAABGY150
Date: 24" January 2022

Place: Gurgaon

_ 13, Community Centre, East of Kailash, New Delhi - 110085
E-mail : client@doogar.com, admin@doogar.com, Website : www.doogar.com

Branches at : Gurugram, Mumbai and Agra
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DOOGAR & ASSOCIATES

Chartered Accountants

Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results
of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended)

To
Board of Directors of JSL Lifestyle Limited

1. We have reviewed the accompanying statement of unaudited consolidated financial results (‘the
Statement’) of JSL Lifestyle Limited (‘the Holding Company’) and its subsidiaries (the Holding
Company and its subsidiaries together referred to as ‘the Group”) and its associate for the quarter
and period ended December 31, 2021 being submitted by the Holding Company pursuant to the

requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended), including relevant circulars issued by the SEBI from time to time.

2. This Statement, which is the responsibility of the Holding Company’s management and approved
by the Holding Company's Board of Directors, has been prepared in accordance with the recognition
and measurement principles laid down in Indian Accounting Standard 34, Interim Financial
Reporting (‘Ind AS 34%), prescribe under Section 133 of the Companies Act, 2013 (‘the Act’), and
other accounting principles generally accepted in India. Our responsibility is to express a conclusion
on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the Independent
Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A review of interim
financial information consists of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit canducted in accordance with the Standards on Auditing
specified under Section 143(10) of the Act, and consequently, does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019
dated 29 March 2019 issued by the SEBI under Regulation 33 (8) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended), to the extent applicable.

4. The Statement includes the results of the following entities:

Name of the Entity Relationship
Jindal Lifestyle Limited Wholly Owned Subsidiary
Green Delhi BQS Limited Associate

3. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with recognition and measurement principles laid down in Ind AS 34, prescribed under
Section 133 of the Act, and other accounting principles generally accepted in India, has not
disclosed the information required to be disclosed in accordance with the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,

13, Community Centre, East of Kailash, New Delhi - 110065
E-mail : client@doogar.com, admin@doogar.com, Website : www.doogar.cor

Branches at : Gurugram, Mumbai and Agra

Page-251



(as amended), including the manner in which it is to be disclosed, or that it contains any material
misstatement.

6. The Statement also includes the Group’s share of net profit after tax of Rs. Nil and other
comprehensive income of Rs. Nil , for the period ended December 31, 2021 quarter as considered
in the Statement ,in respect of one associate, based on their interim financial information/financial
results which have not been reviewed by us and these interim financial results have been reviewed
by their auditors and have been furnished to us by the management and our conclusion on the
statement in so far as it relates to the amounts and disclosures included in respect of the said

associate is based solely on the reports of other auditor and procedures performed by us as stated
in Para 3 above.

Our conclusion on the statement is not moditied in respect of these matters.

For Doogar & Associates
Chartered Accountants
Reg. No.000561N

Vardhman Doogar

Partner

Membership No. 517347

UDIN: - 22517347TAAAABH2968

Date: 24™ January 2022
Place: Gurgaon
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1SL Lifestyle Limited

CIN: U74920HR2003PLC035976
Registered Office: - 48th K.M. Stone, Delhi Rothak Road, Village Rohad Tehsil Bahadurgarh, Haryana-124507

Statement of Standalone Unaudited Finandial Results for the Quarter and Period Ended December 31, 2021

(% In Crores, except per share data)

sl Quarter Ended Period Ended Year Ended
No. Particulars 31-Dec-21 30-Sep-21 31-Dec-20 31-Dec-21 31-Dec-20 31-Mar-21
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
I Revenue from Operalions 114.20 108.47 77.43 322.51 20023 279.62
1] Other income 0.25 0.33 0.17 0.74 0.62 137
1] Total Income {I-HI) 114.45 108.79 77.60 323.25 200.86 280.99
v Expenses
a Cost of materials consumed 54.58 64.78 319 176.19 8938 122.08
b Purchases of stock-in-trade 428 121 1.86 11.30 325 595
C Changes in inventories of finished goods, work-in-progress and stock-in 6.40 [7.38) {0.28) (4.37) [1.00) 0.63
trade
d Cmployee benefits expense 8.16 8.37 10.10 24.99 2283 30.82
Finance costs 1.68 143 1.06 4.49 360 5.07
e Depreciation and amortisation expe nse 2.73 2.83 340 8.67 9.7 13.09
f QJther expenses 27.86 2779 21.73 79.93 65.20 92.59
Total expenses 105.69 101.02 72.92 301.19 193.01 270.22
V  |Profitf{loss) before exceptional items and tax {lll- V) 8.76 7.77 4.68 22,06 7.85 10.77
vl Exceptional tems - - - - - -
Vil |Profit/{loss) before tax {v-V1} 8.76 7277 a.68 22,06 7.85 10.77
VIl |Tax expense
(1) Current tax 1.82 2.3 081 5.90 136 1.89
(2) Deferred tax 040 0.18 0.62 0.54 1.08 0.55
(3) Income tax earlier years - 0.17 - 0.17 [0.323)
IX___|Profit for the period (VII-VIll} 6.54 5.25 3.08 15.63 5.25 8.66
X ‘Other Comprehensive Income
A. Items that will not be reclassified to profit or {loss)
(i) Remeasurement of net defined benefil plans 0.02 0.01 (0.02) 0.03 [0.05) 0.02
(i) Income tax relating to items that will not be reclassified to profit or (0.01) (0.00) 0.01 (0.01) 0.02 [0.01)
(loss)
Xl Total Comprehensive Income for the period (IX+X) 6.56 5.25 3.06 15.65 5.21 8.68
XN Paid up Equity Share Capital {Face Value of X 10/ each) 28.50) 28.50 28.50 28.50 28.50 28.50)
X |Other Equity
XV Earnings Per Share { T10/- each) {not annualised)
(1) Basic (%) 2.30) 184 1.08 548 1.84 3.04]
(2) Diluted (7) 2.30] 1.84 1.08 548] 1.84 3.04]

Dated:- 24th January 2022
Place:- Gurugram

For on and behalf of Board of Directors

ISL Lifestyle Limited
R

Deepika Jindal
Managing Director
DIN: 00015188
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JSL Lifestyle Limited
CIN: U74920HR2003PLCO35976
Registered Office: - 48th K.M. 5tone, Delhi Rothak Road, Village Rohad Tehsil Bahadurgarh, Haryana-124507
Statement of Consolidated Unaudited Financial Results for the Quarter and Period Ended December 31, 2021

(In Crores, except per share data)

sl Quarter Ended Period Ended Year Ended
No. Particulars 31-Dec-21 30-5ep-21 31-Dec-20 31-Dec-21 31-Dec-20 31-Mar-21
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
| Reverue from Operations 114.20 108.47 77.43 322.51 200.23 279.62
] Other income 0.25 0.33 0.17 0.74 0.62 1.37
1 Total Inmme-(l-i-ll:l 114.45 108.79 77.60 323.25 200.86 280.99

¥ |Expenses

a Cost of materials consumed 54.58 64.78 31.94 176.139 89.38 122.08
b Purchases of stack-in-trade 4.28 321 1.86 11.30 325 5.95
Chanpes in inventories of finished goods, work-in-progress and stock-in- 6.40 {7.38) {0.38) {4.37) {1.00) 0.63
trade
o Ernployee benefits expense 8.16 8.37 10.30 24,99 22.83 30.82
Finance costs 1.68 143 1.06 4.43 3.60 5.07
e Depreciation and amortisation expense 273 2.83 340 .67 3.74 13.09
f Other expenses 27.86 27.79 24.73 79.93 65.20 92.53
Total expenses 105.89 101.02 72.92 301.19 193.01 270.22
W Profit/(loss) before exceptional items and tax (l11- 1¥) 8.76 .77 4.68 22.06 7.85 10.77
i Exceptional items % 5 2 . = %
Vi Profit/(loss) before tax (V-V) 2.76 1.77 4.68 22.06 7.85 10.77
VIl |Tax expense
{1) Current tax 1.82 2.34 081 5.90 1.36 1.8%
{2) Defarrad tax 040 0.18 062 .54 1.08 0.55
{3) Income tax earlier years % 0.17 = 0.17 {0.33))
1X Profit for the period [VII-VII) 6.54 5.25 3.08 15.63 5.25 B8.66

X Other Comprehensive Income
A. Items that will not be reclassified to profit or (loss)

{iy Remeasurement of net defined benefit plans 0.02 0. {0.02) .03 {0.05) 0.02
fii} Income tax relating to items that will nat be reclassified to profit ar {0.01) (0.00) 0.01 {.01) 0.0z (0.07)
{loss)
Xl Total Comprehensive Income for the period [IX+X) 6.56 5.25 3.06 15.65 5.21 B.EB
Xn Paid up Equity Share Capital |Face Value of T10/- each) 28.50 28.50 28.50 28.50 28.50 28.50

X Other Equity

XY Earnings Per Share | 2 10/- each) {not annualised)
{1) Basic (%) 230 1.84 1.08 5.48 1.84 3.04
{2) Diluted (%) 2.30 1.84 1.08 5.48 1.84 3.04

For on and behalf of Board of Directors
i I5L Lifestyle Umited

, WURE
Dated:- 24th January 2022 g (')(

Place:- Gurugram Deepika Jindal Rajesh Mohata
Managing Director Diractor
DIN: 00015188 DIN:- 09095479
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N.C. AGGARWAL & CO.

CHARTERED ACCOUNTANTS
102, Harsha house, Karampura Commercial Complex,
New Delhi-110 015, Ph: (0) 25920555-556 (R) 25221561
E-Mail:nc.aggarwal@gmail.com

Independent Auditor's Review Report on the Quarterly Unaudited Standalone Financial Results of
the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

To,
The Board of Directors,
JSL MEDIA LIMITED

I. We have reviewed the accompanying statement of unaudited standalone financial results of JSL MEDIA LIMITED
(the 'Company’) for the quarter and Nine month ended December 31, 2021 (the "Statement") atlached herewith, being
submitted by the Company pursuant to the requirements of Regulation 33 other SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (‘the Regulation'), read with SEBI Circular No. CIRICFD/CMD 1144/2019
dated March 29, 2019 ('the Circular').

2. The preparation of the Statement in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard 34, (Ind AS 34) "Interim Financial Reporting” prescribed under Section 133 of the Companies Acl
2013. as amended. read with relevant rules issued thereunder and other accounting principles generally accepted in India.
read with the Circular is the responsibility of the Company's management and has been approved by the Board of Directors
ol the Company. Our responsibility is to express a conclusion on the Statement based on our review.

3 We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410,
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity” issued by the Institute of
Chartered Accountants of India. This standard requires that we plan and perform the review to obtain moderate assurance as
o whether the Statement is free of material misstatement. A review is limited  primarily to inquiries of company
personnel and analytical procedures applied to financial data and thus provides less assurance than an audit. We have not
performed an audit and accordingly. we do not express an audit opinion.

4. Based on our review conducted as above. nothing has come to our attention that causes us 1o believe that the
accompanying Statement, prepared in accordance with the recognition and measurement principles laid down in the applicable
Indian Accounting Standards ('Ind AS') specified under Section 133 of the Companies Act, 2013 as amended, read with
relevant rules issued thereunder and other recognised accounting practices and policies has not disclosed the information
required to be disclosed in terms of the Regulation, read with the Circular, including the manner in which it is to be disclosed.
or that it contains any material misstatement.

For N. C. Aggarwal & Co.,
Chartered Accountants
Firm Registration No: 003273N

G. K. Aggarwal
(Partner)

M. No.086622
Place: Gurugram
Dated: 17™ January,202%
UDIN:22086622AAAACDS1

2
=]
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N.C. AGGARWAL & CO.

CHARTERED ACCOUNTANTS

102, Harsha house, Karampura Commercial Complex,
New Delhi-110 015. Ph: (0) 25920555-556 (R) 25221561

E-Mail:ncaggarwal@gmail.com

Independent Auditor's Review Report on unaudited consolidated quarterly financial results of JSL
Media Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

To,

The Board of Directors
JSL Media Limited

L.

We have reviewed the accompanyving statement of unaudited consolidated financial results of JSL
Media Limited ("the Parent”) and its share of the net profit/(loss) after tax and total comprehensive
income / loss of its subsidiary for the quarter and mine months ended December 31, 2021 ("the
Statement™), being submitted by the Parent pursuant to the requirement of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended {‘the Listing
Regulation™).

This Statement, which is the responsibility of the Parent's Management and approved by the Parent's
Board of Directors, has been prepared in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard 34 "Interim Financial Reporting” ("Ind AS 34"), prescribed
under Section 133 of the Companies Act, 2013, and other accounting principles generally accepted
in India and in compliance with Regulation 33 of the Listing Regulations. Our responsibility is to
express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the
Entity", issued by the Institute of Chartered Accountants of India. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33(8) of the SEBI { Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
to the extent applicable.

The Statement includes the results of the following entity:
Green Delhi BQS Limited - Associate.
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N.C. AGGARWAL & CO.

CHARTERED ACCOUNTANTS

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the unaudited financial results of a subsidiary, nothing has come to our
altention that causes us to believe that the accompanying Statement, prepared in accordance with the
recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and
other accounting principles generally accepted in India, has not disclosed the information required to
be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, including the manner in which it is to be disclosed,
or that it contains any material misstatement.

For N. C. Aggarwal & Co.,
Chartered Accountants
Firm Registration No: 003273N

G. K. Aggarwal
(Partner)

M. No.086622
Place: New Delhi
Dated: 17% January, 2022
UDIN: 22086622 AERSJF1739
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JSL Media Ltd.
statement of Profit and Loss for the year ended 31st Dec 2021

(Amount in Rs.)

Quarter ended 9 month ended Year ended _l
Particulars Note No. | 31.12.2021  30.09.2021 30.09 2020 | 31.12.2021 30.09.2021 31.12.2020 31.03.2021
(Unaudited) [Unaudited) {Unaudited) | {Unaudited) {Unaudited] (Unaudited) (Audited)
|, Revenue fram operations - - -
| Other income 19 1,840 = 1,840 1840 1,840
. Total Income (1411} 1,840 1,840 1,840 1,840 -
IV, Expenses
Employee benefits expense 20 = o = 3 = =
Depreciation and amortization expense (net] 21 - 7,588 3,794 7.588 7.588 3,794 4,856
Other expenses 22 18,750 1,28,749 67,650 1,76,248 1,57,488 1,38,745 4,47,67,497
Total expenses (IV} 18,750 1,36,337 71,444 1,83,836 1,65,086 1,42,533 4,47,72,353
V.  Profit/[loss) before exceptional items andEax (111-1V) (18,750}  (1,34,497) (71,444)| (1,81,996}  (1,63,246) (1,40,699) (4,47,72,353)
VI, Exceptional ltems - Gain / (Loss) - - - ] -
Vil Profit/{loss) before tax [v-v1) [18,750)  [1,34,497) (71,449)]  (1,81,996)  [1,63,246) (1,40,699) (4,47,72,353)
VIll.  Tax Expense
(1) Current Tax - -
(3} Deferred Tax E =¥
Total tax expense [VI11) - - - & C - B
X,  Profit (Loss) for the year (VIV} {18,750)  {1,34,497) (71,440} (1,81,996) (1,63,246) (1,40,699) (4,47,72,353]
X Other Comprehensive Income
ftems that will not be reclassified to profit or loss in subsequent pericds
i} Re-measurement [losses)/gains on defined benefit plans - - + = -
(i) Income tax effect & i 2
Total Other Comorehensive Income N
X! Total comprehensive income of the year (VI + VIlI} (18,750}  (1,34,497) (71,244)| (1,81,996)  (1,63,246) (1,40,693) (a,47,72,353)
Xl Earnings per share:
Basic and Diluted Earnings per eguity share (') {0.28) (2.69) (3.64) (3.26) (2.8} 1825.45)
significant Accounting Falicies and Notes to the § inancial Statements 21
- terms ef cur report of even date annexed hereto
Firm Regn No. 003273N Far and o the behalf of board of directors of
5L Medna Uimited
For N.C. AGGARWAL & CO. [\
: be. T
G.K. AGGARWAL OHIRENDRA BAHADUR SINGH _ﬂE&MDER‘ GARG'

Partner
1 Mo OREE22

Place : New Delh
Dated : 17th January 2022

Director
DiN.0B721682

rector
DEN:OBABSE246
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1SL Media Ltd.
Statement of Consolidated Profit and Loss for the year ended 31st Dec, 2021

{Amount in Rs.)

Quarter ended 9 month ended Year ended !
Particulars Note No.| 31.12.2021 30.09.2021 31.12.2020 | 31.12.2021 31.12.2020 31.03.2021
(Unaudited) (Unaudited) {Unaudited) | (Unaudited) (Unaudited) (Audited)
Revenue from operations = % ] - =
i Qther income 19 - 1,840 1,840 1,840 1,840
Ili.  Total Income {I+11) 1,840 1,840 1,840 1,840
V. Expenses
Employee benefits expense 20 E N . & E
[epreciation and amertization expense (net) 21 - 7,588 3,794 7,588 3,794 4,856
Other expanses 22 18,750 1,28,749 1,57,435 1,76,248 1,38,745 4,47,67,797
Total expenses {1V} 18,750 1,36,337 1,61,289 1,83,836 1,42,539 4,47,72,353
V. Profit/{loss} before exceptional items andfx {IlI-IV) (18,750)  (1,34,497)  (1,59,448)| (1,81,556) (1,40,699) [4,47,72,353)
VI, Fxceptional items - Gain / (Loss) = 2 - -
WIl.  Saher of Profit/{loss} of associate (33,714) (38,306) (18,452) (72,020) (50,902) (13,16,995)
Vill..  Profit/{loss) before tax [V-vl) (52,464)  (1,72,803)  (1,77,911)] (2,54,016) {1,91,601) (4,60,89,348)
IX.. Tax Expense
{1} Current Tax - 5 = & o
{3} Deferred Tax = % = o “
Total tax expense {VIiI} B § = : z 7
X Profit {Loss) for the year [VII-VIN] (52,464} (1,34,497) (1,77,911) (2,54,016) (1,40,699) (4,60,89,348)
Xl.  Other Comprehensive Income
[tems that will not be reclassified to profit or less in subsequent pericds
(i) Re-measurement [losses)/gains on defined benefit plans - - - - 5
(11} Income tax effect - - - -
Total Cther Comprehensive Income - - - = N s
XIl. Total comprehensive income of the year (V11 + Vi) (52,464)  (1,34,497) (1,77,511)| (2,54,016) (1,40,699) (4,60,89,348)
XIIl.  Earnings per share:
Rasic and Diluted Earnings per equity share (7} (1.05} (2.62) (5.08) {2.81) (821.79)
significant Accounting Policies and Notes 1o the Financial Statements 21
In terms of our report of even date annexed hereto
Firm Regn No, 0032738 For and an the behaf of board of directors at

FSi Media Limited

V=n

For N.C, AGGARWAL & CO.

DHIRENDRA BAHADUR $INGH HRENDER GARG
Director Director
DIN Q8721682 DiN:08486246

Place : Gurugram
Dated : 17th Janurary 2022
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N.C. AGGARWAL & CO.

CHARTERED ACCOUNTANTS

102, Harsha house, Karampura Commercial Complex,

New Delhi-110 015. Ph: (0) 25920555-556 (R) 25221561
E-Mail:pcaggarwal@gmail.c

Independent Auditor's Review Report on the Quarterly Unaudited Standalone Financial Results of
the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

To,
The Board of Directors,
JINDAL STAINLESS CORPORATE MANAGEMENT SERVICES PRIVATE LIMITED

1. We have reviewed the accompanying statement of unaudited standalone financial results of JINDAI, STAINLESS
CORPORATE MANAGEMENT SERVICES PRIVATE LIMITED (the 'Company') for the quarter and nine months ended
December 31, 2021 (the "Statement") attached herewith, being submitted by the Company pursuant to the requirements of
Regulation 33 other SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ('the
Regulation').

2. The preparation of the Statement in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard 34, (Ind AS 34) "Interim Financial Reporting” prescribed under Section 133 of the Companies Act,
2013, as amended, read with relevant rules issued thercunder and other accounting principles generally accepted in  India,
read with the Circular is the responsibility of the Company’s management and has been approved by the Board of Directors
of the Company. Our responsibility is to express a conclusion on the Statement based on our review.

3, We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410,
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity" issued by the Institute of
Chartered Accountants of India. This standard requires that we plan and perform the review to obtain moderate assurance as
to whether the Statement is free of material misstatement. A review is limited primarily to inquiries of company personnel
and analytical procedures applied to financial data and thus provides less assurance than an audit. We have not performed an
audit and accordingly. we do not express an audit opinion.

4, Based on our review conducted as above, nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measurement principles laid down in the applicable Indian Accounting
Standards (Ind AS') specified under Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued
thereunder and other recognised accounting practices and policies has not disclosed the information required to be disclosed in
terms of the Regulation, read with the Circular, including the manner in which it is to be disclosed, or that it containg any
material misstatement.

For N. C. Aggarwal &Co.,
Chartered Accountants

Firm Registration No: 003273N

L

G. K. Aggarwal
(Partner)

M. No.086622

Place: New Delhi
Dated: 12 January ,2022
UDIN: 22086622AAAABX6516
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JINDAL STAINLESS CORPORATE MANAGEMENT SERVICES PRIVATE LIMITED
Statement of Profit And Loss for the Period ended on 31st Decernber, 2021

Quaiter ended 10 Year ended — 1
For the Quarter For the Quarter For the Period For the Period
Note FOrthe Quarter ended ended ended dad For th ded
Particulars ended Decemher nde: enda or the Year ende
No. 112021 September 30, December 31, December 31, December 31, March 31, 2021
! 2021 2020 2021 2020
4 INCOME
Revenue from operations 19 302,688,680 248,730,976 272,438,235 158,778,256 00,350,507 903,552,619
Other Income /{Loss) 194 4,237,393 2,631,000 1,463,456 12,827,248 4,871,981 7,346,000
TOTAL{I] — 306,926,073 ___ 250,861,976 273,902,691 771,605,503 605,222,588 910,898,619
(1 EXPENSES
Employee benefits expenses 20 183,974,783 153,494,594 171,992,559 458,301,756 362,761,096 527,478,700
Finance costs 21 947,181 1,105,788 1,367,557 3,171,796 4,481,876 6,403,243
Dapraciation and amortization expense 22 2,490,084 £,975,824 8,637,412 25,991,123 25,917,843 36,156,953
Other expenses 23 99,813,15¢ 77,302,338 82,706,190 245,859,551 189,814,305 314,924,909
TaTAL(H) 293,225,199 240,878,944 264,703,718 735,424,225 582,975,226 834,963,804
(D} Profit/ (Lass} before tax {I-11) 13,700,874 9,983,037 9,108,973 36,181,278 22,247,362 25,934,815
(V] Tax expense
Provision for Current Tax 5,004,000 1,325,000 2,419,000 7,210,000 5,985,000 5,617,000
Provisian for Deferred Tax 11,650,127} 1.468,581 {1.929] 2,048,054 -562,618 1,532,193
Total Tax Expense{lV) 3,443,873 2,793,581 2,417,071 9,258,954 5,422,382 145,193
v Profit before other comprehensive income (1lI-1v) 10,252,001 7,186,452 6,781,002 26,922,324 ____ 16824980 _ 18,785,622
v} Other Comprehensive Incoma
Items that will no- ke reclassified o profit or loss :
Re-measurement {losses)/ profit on defined benefit plans - 5,603,730
Income tax refating to Items that will not be = (1,410,347}
reelassified to profit or loss
Tota| Other Comprehensive Income (V1) e S ] - o = - ' 4,193,383
{VIl)  Total Comprehensive Income for the year(v+Vi} 10,257,001 7,189.452 6,781,902  __ 26,922324 ___ 16,824,980 _ 22,979.005
VIll)  Earnings per share fin %)
Basic 1,025.70 1,382.25 678,19 2,682.23 1,682.50 1,878.56
Diluted 1,025.70 1,392.25 678.19 2,692.23 1,682,50 1,878 56
Notes 1to 45 form an integral part of these financial staterments
This is the Statements of profit and loss referred to in our report of even date.
N.C. AGGARWAL & €O,
Chartered Accountarts
Firin Registration No. 003273 ‘%&},
N / ften

G.K. Aggarwal
Partner

M.No, C86622
Place:Gurugram
Date: 12 January, 2022
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Directer
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—
Rzjeev Garg

Director
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DOOGAR & ASSOCIATES

Chartered Accountants

Independent Auditor’s Review Report on Unaudited Quarterly Financial Results of the Company Pursuant to
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended)

To,
The Board of Directors
Jindal Lifestyle Limited

1. We have reviewed the accompanying statement of unaudited financial results of Jindal Lifestyle Limited (‘the
Company’) for the quarter ended December 31, 2021 and year to date from April 01,2021 to December 31, 2021
(‘the Statement’) being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including relevant circulars
issued by the SEBI from time to time.

2. The Statement, which is the responsibility of the Company’s Management and approved by the Company’s Board
of Directors, has been prepared in accordance with the recognition and measurement principles laid down in
Indian Accounting Standard 34, Interim Financial Reporting (‘Ind AS 34°), prescribed under Section 133 of the
Companies Act, 2013 (‘the Act’), and other accounting principles generally accepted in India. Our responsibility
is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410,
Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by the
Institute of Chartered Accountants of India. A review of interim financial information consists of making
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in accordance with the
Standards on Auditing specified under Section 143(10) of the Act, and consequently, does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an audit. Accordingly,
we do not express an audit opinion.

4, Based on our review conducted as above nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition and measurement principles laid down in
Indian Accounting Standards, prescribed under Section 133 of the Act, and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in accordance with the requirements
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended),
including the manner in which it is to be disclosed, or that it contains any material misstatement.

For Doogar & Associates
Chartered Accountants
Reg. No. 000561N

Vardhman Doogar
Partner
Membership No. 517347

UDIN -22517347AAAABE7381

Date: 20" January 2022
Place: q %ﬁm

» Q_B‘ Community Centre, East of Kailash, New Delhi - 110065
E-mail : client@doogar.com, admin@doogar.com, Website www.doogar.com

Branches at : Gurugram, Mumbai and Agra
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lindal Lifestyle Limited
CIN: U36109HR2020PLC091638
Registered Office: - C/o lindal Stainless {Hisar) Limited O.P. lindal Marg Hisar Haryana-125005

Statement of Unaudited Financial Results for the Quarter and Period Ended December 31, 2021

(Amount in %)
51 Quarter Ended Pericd Ended Yezr Ended
No. Particulars 31-Dec-21 30-5ep-21 31-Dec-20 31-Dec-21 31-Dec-20 31-Mar-21
Unaz udited Una udited Unaudited Unaudited Una udited Audited
1 Revenue from Operations - - - -

| Other income - - - -

I [Total Income (1411) - - - - - -

I |Expenses
Other expenses 3,750 8,500 - 14,250 1,95,867
Total exg 3,750 8,500 = 14,250 = 1,99,867

v Profit/(loss) before exceptional items and tax (111- V) (3,750) (8,500) - (14,2500 - (1,99.867)

v Exceptional items - - 3 - .

VIl |Profit/(loss) before tax (v-v1) (3,750) (8,500) - (14,250) - {1,99,867)

Wil |Tax expense
{1} Current tax - - - -

(2} Deferred tax (318} {2,067} {3,483} (50,303}

X Loss for the period (VIl-vill) (2,832) (6,433 = (10,761} = {1,49,564)]

X Other Comprehensive Income
A. Items that will not be redassified to profit or (loss) 2 e - = i

Xl Total Comprehensive Income for the period (X0 (2,832) (6,433} - (10,761) - (1,49,564)|

xn Paid up Eguity Share Capital (Face Value of £ 10/- each) 1,00,0001 1,00,000] 1,00,000] 1,00,0004 1,00,000] 1,00,0004

XM |Other Equity (1,439,564

XIY  |Earnings Per Share [ 210/~ each} [not annuali sed)

(1} Basic (%) (0.28} (0.64} - (1.08} (51.99
(2} Diluted (2} (028} (0.64} (1.08} (51.59
Notes:

(i} The above results have heen reviewed by the Audit Committee and subsequently approved by the Board of Directors at its meeting held on January 20, 2021. Further in
accardance with the requirement under SEBI [Listing and Ohligation Disclosure Requirement} Regulations, 2015, the Statutary Auditars have carried out imited review for the
quarter and period ended December 31, 2021,

fi}  The sbove results are in accardance with the Campanies (Indian Accounting Standardse} Rules, 2015 as amended time to time and prescribed under Section 133 of the
Companies Act, 2013, read with the relevant rules issued thereunder and other accounting principles generally accepted in India.

{ii}  As the company's business activity falls within a single primary business segment viz. 'stainless steel’, the disclosure requirement of Accounting Standard (Ind AS 108} on
"Dperating Segment is not applicable,

v} The figures of the previous period(s} have been regrouped/ rearranged wherever considered necessary.

Dated: 20th January 2022
Place: Gurugram
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For and on behalf of the Board of Directors

Deepika Jindal
Managing Director
DIN: 00015188

Rajesh Mchata

Director
DIN: 09095479



Website
www.jshlstainless.com

Corporate Office
Jindal Centre,12,Bhikaiji Cama Place, New Delhi - 110066
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