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Re.: Submission of Copy of Notice of NCLT convened Meetings of Unseccured Creditor of the
Company.

Ref.: Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
Dear Sir/Madam,

With reference to above and further to our earlier communication dt. 14" October 2019 with regard to
proposed Scheme of Amalgamation by Absorption amongst Adore Traders & Realtors Private Limited;
Mukand Global Finance Limited; Mukand Engineers limited and Mukand Limited and their respective
shareholders and creditors and intimation about directions of National Company Law Tribunal, Mumbai
('NCLT’), dated September 27, 2019, convening a separate Meeting of the Equity Shareholders,
Preference shareholders, Un-secured creditors (including fixed deposit holders) of the Company is
scheduled to be held on Thursday, 28" November 2019.

In this regard, we enclose herewith copy of Notice for the Meeting of Unsecured creditors being sent to
Un-secured creditors of the Company.

You are requested to take the above information on record.
Yours faithfully,
For Mukand Limited

K. J. Mallya U

-

Company Secretary
(kjmallya@mukand.com)



Day Thursday

Date : 28" November, 2019

Time : 1.30 PM.

Venue Walchand Hirachand Hall, 4" Floor, Indian Merchants’ Chamber Building, IMC Marg, Churchgate,

Mumbai - 400 020.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH
COMPANY SCHEME APPLICATION NO.402 OF 2019

In the matter of the Companies Act, 2013;
And

In the matter of the Section 230 to 232 and Section 52 of the
Companies Act, 2013 and other applicable provisions of the
Companies Act, 2013;

And

In the matter of Scheme of Amalgamation by Absorption
amongst Adore Traders & Realtors Private Limited
(Amalgamating Company 1); Mukand Global Finance
Limited (Amalgamated Company 1 / Amalgamating
Company 2); Mukand Engineers Limited (Amalgamating
Company 3) and Mukand Limited (Amalgamated Company
2) and their respective shareholders and creditors.

MUKAND LIMITED, CIN: L99999MH1937PLC002726,
a company incorporated under the Indian Companies Act,
1913, and having its Registered Office at Bajaj Bhawan,
3" Floor, Jamnalal Bajaj Marg, 226, Nariman Point,
Mumbai - 400 021, Maharashtra.

~— O — — —

........................................................... Applicant Company

NOTICE CONVENING THE MEETING OF THE UNSECURED CREDITORS
(INCLUDING FIXED DEPOSIT HOLDERS) OF THE APPLICANT COMPANY

To,
The Unsecured Creditors (including fixed deposit holders) of Mukand Limited

NOTICE is hereby given that by an order dated 27* September, 2019, in the above mentioned Company Scheme Application (“the
Order”), the National Company Law Tribunal, Mumbai Bench (“NCLT” or “Tribunal”) has directed that a meeting be held of the
Unsecured Creditors (including fixed deposit holders) of the Applicant Company for the purpose of considering, and if thought
fit, approving with or without modification(s), the Scheme of Amalgamation by Absorption amongst Adore Traders & Realtors
Private Limited (“Adore” or “Amalgamating Company 1”); Mukand Global Finance Limited (“MGFL” or “Amalgamated
Company 1”7 or “Amalgamating Company 2”); Mukand Engineers Limited (“MEL” or “Amalgamating Company 3”) and
Mukand Limited (“Mukand” or “Amalgamated Company 2” or “Company”) and their respective shareholders and creditors
(“Scheme”).

In pursuance of the said Order and as directed therein, a meeting of the Unsecured Creditors (including fixed deposit holders)
of the Applicant Company (“Tribunal Convened Meeting” or “meeting”) will be held at Walchand Hirachand Hall, 4" Floor,
Indian Merchants’ Chamber Building, IMC Marg, Churchgate, Mumbai — 400 020 on Thursday, 28" November 2019 at 1.30 p.m.,
at which day, date, time and place you are requested to attend. At the meeting, the following resolution will be considered and if
thought fit, be passed, with or without modification(s) under Sections 230 to 232 and Section 52 and other applicable provisions
of the Companies Act, 2013 with requisite majority.

“RESOLVED THAT pursuant to the provisions of Sections 230-232 and Section 52 of the Companies Act, 2013 and other applicable
provisions of the Companies Act, 2013, as may be applicable, read with related rules, circulars and notifications thereto as applicable
under the Companies Act, 2013 as amended (including any statutory modification or re-enactment or amendment thereof), the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Securities and
Exchange Board of India Circular No.CFD/DIL3/CIR/2017/21 dated March 10, 2017, the observation letters issued by BSE Limited



dated 8" January 2019 and National Stock Exchange of India Limited dated 9" January, 2019, respectively and subject to the relevant
provisions of any other applicable laws and enabling provisions of the Memorandum of Association and Articles of Association of
the Company and subject to the approval of 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), the Scheme of Amalgamation by Absorption amongst Adore Traders &
Realtors Private Limited; Mukand Global Finance Limited; Mukand Engineers Limited and Mukand Limited and their respective
shareholders and creditors (“Scheme”) placed before this meeting and initialed by the Chairperson of the meeting for the purpose of
identification, be and is hereby approved;

RESOLVED FURTHER THAT the Board be and is hereby authorised 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, which may be required and/or imposed
by the NCLT while sanctioning 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 including passing of such accounting entries and/or making such adjustments in the
books of account as considered necessary in giving effect to the Scheme, as the Board may deem fit and proper without being required
to seek any further approval of the members or otherwise to the end and intent that the members shall be deemed to have given their
approval thereto expressly by the authority of this resolution”.

TAKE FURTHER NOTICE that the persons entitled to attend and vote at the said meeting, may vote in person or by proxy
or through authorised representative, provided that a proxy in the prescribed form, duly signed by you or your authorised
representative, is deposited at the registered office of the Company at Bajaj Bhawan, Jamnalal Bajaj Marg, 226, Nariman Point,
Mumbai- 400 021, not later than 48 (forty eight) hours before the time fixed for the aforesaid meeting. The form of proxy can be
obtained free of charge from the registered office of the Company or can be downloaded from the website of the Company i.e.
www.mukand.com.

Copies of the Scheme, the Explanatory Statement under Sections 230, 232 and 102 of the Companies Act, 2013 read with Rule 6
of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, along with the enclosures as indicated in the
Index, can be obtained free of charge at the registered office of the Company at Bajaj Bhawan, Jamnalal Bajaj Marg, 226, Nariman
Point, Mumbai- 400 021 or at the office of its Advocates, M/s. Kanga and Company, Readymoney Mansion, 43, Veer Nariman
Road, Fort, Mumbai - 400 021.

It is further clarified that proxies can only vote on poll at the meeting. The Tribunal has appointed Mr. Niraj Bajaj, Chairman &
Managing Director and failing him, Mr. Rajesh V. Shah, Co-Chairman & Managing Director and failing him, Mr. Suketu V. Shah,
Joint Managing Director, to be the Chairperson of the said meeting including for any adjournment or adjournments thereof. The
Scheme, if approved in the aforesaid meeting, will be subject to the subsequent approval of the Tribunal.

A copy of the Explanatory Statement, under Sections 230, 232 and 102 of the Companies Act, 2013 read with Rule 6 of the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, the Scheme and the other enclosures as indicated
in the Index are enclosed herewith.

Niraj Bajaj
Chairperson appointed for the Meeting
(DIN: 00028261)

Date: 19" October, 2019

Place: Mumbai

Registered Office:
Bajaj Bhawan,
Jamnalal Bajaj Marg,
226, Nariman Point,
Mumbai - 400021.



Notes:

L.

10.

11.

12.

All alterations made in the Form of Proxy should be initialled. The Proxy Form duly filled in must be deposited at the
Registered Office of Mukand not less than 48 (forty eight) hours before the scheduled time for commencement of the
Meeting.

The quorum of the meeting of the unsecured creditors shall be 5 (five) unsecured creditors (including the fixed deposit

holders) (together referred to as “the unsecured creditors”) present in person or by proxy or by authorised representative.

Only the unsecured creditors of Mukand may attend and vote (either in person or by proxy or by authorised representative
of a body corporate as per Section 113 of the Companies Act, 2013) (“Act” or “2013 Act”) at the Tribunal convened
meeting of the unsecured creditors and such a proxy need not be an unsecured creditors of the Company. The authorised
representative of a body corporate which is an unsecured creditor of Mukand may attend and vote at the meeting of the
unsecured creditors provided a certified copy of the resolution of the board of directors or other governing body of the
body corporate authorizing such representative to attend and vote at the unsecured creditors’ meeting as required under
Section 113 of the Companies Act, 2013, is deposited at the Registered Office of Mukand not later than 48 (forty eight)

hours before the scheduled time for commencement of the meeting.

The unsecured creditors attending the meeting are requested to bring a copy of the notice of the meeting, and produce it

at the entrance of the meeting venue, along with duly filled signed attendance slip.

The Notice is being sent to all the unsecured creditors, whose names appeared in the books of account as on 30" September
, 2019 (closing business hours). This notice of the Tribunal Convened Meeting of the unsecured creditors (including

deposit holders)of Mukand is also displayed/posted on the website of Mukand. i.e.www.mukand.com.

The Notice convening the aforesaid meeting will be published through advertisement in The Free Press Journal (Mumbai
edition) in English language and translation thereof in Navshakti (Mumbai edition) in Marathi language, having wide

circulation in the district where the registered office of the Company is situated.

As directed by the Tribunal, Anant B. Khamankar, of M/s. Anant B. Khamankar & Co., Practising Company Secretaries
(ICSI FCS No. 3198 CP No. 1860) has been appointed as the Scrutinizer to conduct the voting at the meeting in a fair and

transparent manner. The Scrutinizer will submit a report on votes cast to the Chairperson of the meeting.

The results declared along with the Scrutinizer’s Report shall be placed on the Company’s website www.mukand.com
within 2 (two) days of the Tribunal Convened Meeting and shall also simultaneously be communicated to the Stock
Exchanges viz. BSE & NSE.

The queries, if any, related to the Scheme should be sent to the Company in the name of Company Secretary at the
Registered Office or addressed at its e-mail address investors@mukand.com in such a way that the Company will receive

the same at least 7 (seven) days before the meeting.

The documents referred to in the accompanying Explanatory Statement shall be open for inspection by the unsecured
creditors at the Registered Office of the Company on all working days (except Saturdays, Sundays and Public Holidays)
between 10.30 a.m. to 12.30 p.m. up to one day prior to the date of the meeting and at the venue of the meeting upto the

time of conclusion of meeting.

The unsecured creditors as per the books of account as on 30" September, 2019(end of the day) will be entitled to exercise

their right to vote at the above meeting.

Route Map of the venue of the meeting is given in this Notice.



MUKAND LIMITED, CIN: L99999MH1937PLC002726,
a company incorporated under the Indian Companies Act,
1913, and having its Registered Office at Bajaj Bhawan,
3 Floor, Jamnalal Bajaj Marg, 226, Nariman Point,
Mumbai - 400 021, Maharashtra.

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH

COMPANY SCHEME APPLICATION NO. 402 OF 2019

In the matter of the Companies Act, 2013;
And

In the matter of the Sections 230 to 232 and Section 52 of the
Companies Act, 2013 and other applicable provisions of the
Companies Act, 2013 read with Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016;

And

In the matter of the Scheme of Amalgamation by Absorption
amongst Adore Traders & Realtors Private Limited
(“Amalgamating Company 1”), Mukand Global Finance
Limited (“Amalgamated Company 1/ Amalgamating
Company 2”), Mukand Engineers Limited (“Amalgamating
Company 3”) and Mukand Limited (“Amalgamated
Company 2”) and their respective shareholders and creditors.

~— — ' —

........................................................... Applicant Company

EXPLANATORY STATEMENT UNDER SECTIONS 230, 232 AND 102 OF THE COMPANIES ACT, 2013 READ WITH
RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 TO THE
NOTICE OF THENATIONAL COMPANY LAW TRIBUNAL CONVENED MEETING OF THE UNSECURED CREDITORS
(INCLUDING FIXED DEPOSIT HOLDERS) OF THE APPLICANT COMPANY

1.

Pursuant to an order dated 27" September, 2019, passed by the National Company Law Tribunal, Mumbai Bench
(“NCLT”), in the Company Scheme Application No. 402 of 2019 referred to hereinabove (“Order”), a meeting (“Tribunal
Convened Meetings”) of the Unsecured Creditors (including fixed deposit holders) (together hereinafter referred to as
“unsecured creditors”) of Mukand Limited is being convened on Thursday, 28" November, 2019, at Walchand Hirachand
Hall, 4™ Floor, Indian Merchants’ Chamber Building, IMC Marg, Churchgate, Mumbai - 400 020 at 1:30 p.m. for the
purpose of considering, and if thought fit, approving, with or without modification(s), the Scheme of Amalgamation
by Absorption amongst Adore Traders & Realtors Private Limited (“Amalgamating Company 1/ Adore”), Mukand
Global Finance Limited (“Amalgamated Company 1/ Amalgamating Company 2/ MGFL”), Mukand Engineers Limited
(“Amalgamating Company 3/ MEL”) and Mukand Limited (“Amalgamated Company 2/ Mukand”) and their respective
shareholders and creditors pursuant to Sections 230 to 232 read with Section 52 of the Companies Act, 2013 (“the Act”)
and other relevant provisions of the Act and rules thereunder. (“Scheme”).

In terms of the said Order, the quorum for the said meetings for Unsecured Creditors shall be 5 (five) Unsecured Creditors,
present in person or by proxy or by authorized representative. Further in terms of the said Order, Hon’ble NCLT, has
appointed Mr. Niraj Bajaj, Chairman and Managing Director, and failing him, Mr. Rajesh V. Shah, Co-Chairman
and Managing Director, failing him, Mr. Suketu V. Shah, Joint Managing Director, as the Chairperson of the meeting
(“Chairperson”) of the Applicant Company including for any adjournment or adjournments thereof. Further, the Hon’ble
Tribunal has appointed Mr. Anant B. Khamankar of M/s. Anant B. Khamankar & Co., Practising Company Secretaries,
Mumbai, as the Scrutinizer for the meeting (“Scrutinizer”), including for any adjournment or adjournments thereof.



This statement is being furnished as required under Sections 230(3), 232(1) and (2) and 102 of the Act, read with Rule 6 of
the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (the “Rules”).

As stated earlier, Hon’ble NCLT by its said Order has, inter alia, directed that a meeting of the Unsecured Creditors of the
Company be convened, and Unsecured Creditors would be entitled to vote at the said meeting either in person or through
proxy or through authorized representative.

The Scrutinizer appointed for conducting the voting at venue through ballot paper will submit his report to the Chairperson
of the meeting of the Unsecured Creditors of the Company after completion of the scrutiny of voting at venue through
ballot paper cast by the Unsecured Creditors.

In accordance with the provisions of Sections 230 - 232 of the Act read with the Rules, the Scheme shall be acted upon only
if majority of persons representing three fourth in value of the creditors, or class of creditors of the Company, voting either
themselves or by proxy, agree to the Scheme.

The Scheme provides for (i) Amalgamation of Adore with MGFL and (ii) Amalgamation of MGFL (post amalgamation
of Adore) and MEL with Mukand in accordance with Section 2(1B) of the Income Tax Act, 1961 (“Amalgamation”) with
effect from 1% April, 2019 (“Appointed Date”).

BACKGROUND OF THE COMPANIES
MUKAND LIMITED (“Mukand” / “Amalgamated Company 2”)
8.1.1.  Corporate Details of Mukand

Particulars Details
Corporate Identification Number (CIN) L99999MH1937PLC002726
Permanent Account Number (PAN) AAACMS5008R
Date of Incorporation November 29, 1937
Type of Company Listed Public Limited Company. The Equity and

Preference shares of the Company are listed on the BSE
Limited and the National Stock Exchange of India Limited

Registered Office Address Bajaj Bhawan, Jamnalal Bajaj Marg, 226, Nariman Point,
Mumbai - 400 021, Maharashtra

Details of change of Name, Registered Office and Not Applicable

Objects of the Company during the last five years

E-mail Address investors@mukand.com

Relationship with the Parties to the Scheme Mukand is a holding company of MGFL, and MGFL
is a holding company of Adore. MEL is an associate of
Mukand

8.1.2.  Share Capital of Mukand

The pre-scheme share capital of Mukand as on June 30, 2019, is as under:

Particulars Amount (%)
Authorised Share Capital
15,30,00,000 Equity Shares of ¥ 10/- each 153,00,00,000
70,00,000 Preference Shares of ¥ 10/- each 7,00,00,000
Total 160,00,00,000
Issued Share Capital
146,273,934* Equity Shares of ¥ 10/- each 146,27,39,340
*includes equity shares kept in abeyance by the stock exchanges
56,26,320 0.01% Cumulative Redeemable Preference Shares of ¥ 10/- each 5,62,63,200
Total 1,51,90,02,540



Subscribed and Fully Paid Up Share Capital

14,14,05,861 Equity Shares of ¥ 10/- each 141,40,58,610
56,26,320 0.01% Cumulative Redeemable Preference Shares of ¥ 10/- each 5,62,63,200

147,03,21,810
Forfeited shares (amounts originally paid up) 1,15,597
Total 147,04,37,407

Subsequent to June 30, 2019, changes in the authorised, issued, subscribed and paid-up share capital of Mukand
is as under:

. Pursuant to approval of Shareholders vide special resolution passed on 13" September 2019, Authorised
Share Capital has been reclassified.

. Company has issued unlisted 56,26,320 8% Cumulative Redeemable Preference shares of face value of ¥
10 per share and paid up value ¥ 2/- per share on 24™ September, 2019.

. Company has repaid/redeemed first installment of ¥ 2/- per 0.01% Cumulative Redeemable Preference
Share as on 27" September 2019, as per terms of the Issue.

The authorised, issued, subscribed and paid-up share capital of Mukand as on 30" September, 2019, is as under:-

Particulars Amount (%)
Authorised Share Capital
14,80,00,000 Equity Shares of ¥ 10/- each 148,00,00,000
1,20,00,000 Preference Shares of ¥ 10/- each 12,00,00,000
Total 160,00,00,000
Issued Share Capital
146,273,934* Equity Shares of ¥ 10/- each 146,27,39,340
*includes equity shares kept in abeyance by the stock exchanges
56,26,320 0.01% Cumulative Redeemable Preference Shares of ¥ 10/- each 5,62,63,200
56,26,320 8% Cumulative Redeemable Preference Shares of ¥ 10/- each 5,62,63,200
Total 157,52,65,740

Subscribed and Paid Up Share Capital

14,14,05,861 Equity Shares of ¥ 10/- each

56,26,320 0.01%Cumulative Redeemable Preference Shares of ¥ 8/- each
56,26,320 8%Cumulative Redeemable Preference Shares of X 2/- each

Forfeited shares (amounts originally paid up)

Total

141,40,58,610
4,50,10,560
1,12,52,640
147,03,21,810
1,15,597
147,04,37,407



The pre-scheme Equity shareholding pattern of Mukand as on June 30, 2019 is as under:

Sr.

(A1)

O 0 N N U ok W

11
12
13
14
15
16
17
18
(A2)

O 0 N N U e W

Name of the Equity Shareholder(s)

Shareholding Pattern of the Promoter & Promoters Group

Individuals/Hindu undivided Family

Rahul Bajaj

Niraj Bajaj
Rajesh V Shah
Suketu V Shah
Sanjivnayan Bajaj
Shekhar Bajaj
Madhur Bajaj
Late Anant Bajaj
Minal Bajaj
Sunaina Kejriwal

Suman Jain

AnjanaViren Shah ( Nee Anjana Munsif)

Narendrakumar J Shah

Bansri Rajesh Shah

Czaee Suketu Shah

Priyaradhika Rajesh Shah
Kaustubh Rajesh Shah

Rishabh Sukumar Vir

Body Corporate

Akhil Investments & Traders Pvt Ltd
Bachhraj& Co Pvt Ltd

Bachhraj Factories Pvt Ltd

Bajaj Holdings & Investment Ltd
Bajaj Sevashram Pvt Ltd

Baroda Industries Pvt Ltd
Jamnalal Sons Pvt Ltd

Jeewan Limited

Mukand Engineers Ltd

Niraj Holdings Pvt Ltd

Pre-Amalgamation as on

June 30, 2019
No. of Equity % to Paid up
Shares held Share Capital

7,12,044 0.50
1,17,86,730 8.34
72,02,007 5.09
45,381 0.03
1,787 0.00
7,11,134 0.50
7,17,133 0.51
86,400 0.06
1,92,000 0.14
1,363 0.00
3,744 0.00
11,634 0.01
99,605 0.07
34,31,542 2.43
49,75,352 3.52
9,60,046 0.68
96,000 0.07
20,17,538 1.43
260 0.00
33,50,692 2.37
22,28,168 1.58
81,13,564 5.74
29,00,160 2.05
1,70,03,577 12.02
2,82,44,773 19.97
47,85,369 3.38
6,81,200 0.48
8,000 0.01



Sr.

11
12
13
14
15
16
17
18
19
20
21
22
23

(B1)
(a)
(b)
(c)
(d)

(B2)

(B3)
(a)

(b)

Name of the Equity Shareholder(s)

Kamalnayan Investment & Trading Pvt Ltd
Madhur Securities Pvt Ltd

Rahul Securities Pvt Ltd

Rupa Equities Private Limited
SanrajNayan Investments Pvt Ltd

Shekhar Holdings Pvt Ltd

Sidya Investments Ltd

Valiant Investments & Trades Pvt Ltd
Isarnan Steel and Minerals Pvt Ltd

Oremet Minerals And Metal Pvt Ltd

Niraj Bajaj (A/c Niravnayan Trust)
Neelakantan K. Iyer (A/c Jadavdevi Suketu Trust)
Rajesh V Shah (A/c Decree Trust)

Total Shareholding of Promoter A =(A1+A2) and

Promoters group

Public Shareholding
Institutions

Mutual Funds

Foreign Portfolio Investors
Financial Institutions/Banks
Insurance Companies

Sub Total Bl=a+b+c+d

Central Government/State Government(s)/President of

India

Non-Institutions

Individual share capital upto X 2 Lacs
Individual share capital in excess of ¥ 2 Lacs

NBFCs registered with RBI

10

Pre-Amalgamation as on
June 30, 2019

No. of Equity
Shares held

7,000
7,000
7,000
7,000
3,494
7,000
1,60,000
260
8,96,310
100
27,200
36,42,801
100
10,51,32,468

924
1,26,080
12,946
53,45,984
54,85,934

1,24,43,827
77,87,001
8,250

% to Paid up
Share Capital

0.11

0.63

0.02
2.58

74.35

0.09
0.01
3.78
3.88

8.80
5.51
0.01



Sr.

(c)

Name of the Equity Shareholder(s) Pre-Amalgamation as on

June 30, 2019
No. of Equity % to Paid up
Shares held Share Capital

Any others
Trusts 6,226
Employee Welfare Funds 22,60,152 1.60
NRI-Repatriable 1,340
Non- Resident (others) 1,014
Non-Resident Indian (NRI) 5,86,156 0.41
Clearing Members 2,30,817 0.16
Other Scheduled Banks 597
Non Resident Indian Non Repatriable 1,95,319 0.14
Bodies Corporate 68,50,675 4.84
IEPF 4,16,085 0.29
Sub Total B3=a+b+c 3,07,87,459 21.77
Total Public Shareholding (B)= B1+B2+B3 3,62,73,393 25.65
Total Shareholding (A+B) 14,14,05,861 100.00

8.1.3  Business and Objects of Mukand

8.1.3.1.

8.1.3.2.

Mukand is a multi-division, multi-product conglomerate involved in the (i) manufacture of blooms/
billets, (ii) design, manufacture, assembly and commissioning of industrial machinery, heavy duty

cranes and bulk material handling equipment and (iii) manufacture of speciality steel long products.

The principal main objects, as stated in the Memorandum of Association, inter-alia are set out hereunder:

i

ii.

iii.

To carry on the trades or business of iron masters, steel makers, steel converters, rolled steel makers,
miners, smelters, engineers, tinplate makers and iron founders in all their respective branches
and manufacturers of all sorts of bars, rods and other sections, sheets and plates, wires and wire
products of iron, steel and other metals.

To carry on the business of electrician, electrical engineers, and contractors and manufacturers,
workers and dealers in electricity motive power and light and any business in which the application
of electricity or any like power or any power that can be used as substitute therefore or is or may be
useful, convenient or ornamental or any other business of a like nature.

To manufacture, fabricate, assemble and deal in all kinds of goods from iron and steel or any kind
of alloy of ferrous as well as non-ferrous metals such as utensils, household appliances, clinical
appliances, other household goods, machinery, plant, equipment, machine parts, tools, nuts, bolts,
implements and the like.
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8.2. MUKAND ENGINEERS LIMITED (“MEL” / “Amalgamating Company 3”)
8.2.1. Corporate Details of MEL

Particulars Details
Corporate Identification Number (CIN) L45200MH1987PLC042378
Permanent Account Number (PAN) AAACMA4974G
Date of Incorporation January 30, 1987
Type of Company Listed Public Limited Company. The equity shares of

the Company are listed on the BSE Limited and the
National Stock Exchange of India Limited

Registered Office Address Bajaj Bhawan, Jamnalal Bajaj Marg, 226, Nariman
Point, Mumbai - 400021, Maharashtra

Details of change of Name, Registered Office and Not Applicable
Objects of the Company during the last five years

E-mail Address mel@mukand.com
Relationship with the Parties to the Scheme MEL is an associate of Mukand
8.2.2.  Share Capital of MEL

The share capital of MEL as on June 30, 2019 is as under:

Particulars Amount )
Authorised Share Capital
2,00,00,000 Equity Shares of ¥ 10/- each 20,00,00,000
5,00,000 Preference shares of ¥ 100/- each 5,00,00,000
Total 25,00,00,000
Issued Share Capital
1,25,92,700 Equity Shares of ¥ 10/- each 12,59,27,000
Total 12,59,27,000
Subscribed and Fully Paid-up Share Capital
1,19,73,900 Equity Shares of ¥ 10/- each 11,97,39,000
5,98,500 Equity Shares of ¥ 10/- each 59,85,000
20,300 Forfeited Shares (amounts originally paid-up) 73,500
Total 12,57,97,500

Subsequent to June 30, 2019, there has been no change in the authorised, issued, subscribed and paid-up share
capital of MEL.

The pre-scheme shareholding pattern of MEL as on June 30, 2019 is as under:

Sr.  Name of Shareholder(s) Pre-amalgamation as on
No. June 30, 2019
No. of Shares % of Paid up
Share Capital

A Shareholding Pattern of the Promoter and Promoter Group
(a) Individuals/Hindu undivided Family
1 Niraj Bajaj (Trustee) 1,050 0.01
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Sr.
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(b)

S T N B N O

B1
(a)
(b)
B2
(a)

(b)
(©)

Name of Shareholder(s)

Rahulkumar Bajaj

Rajesh Virendrakumar Shah
SuketuViren Shah

Czaee Suketu Shah

Late Anant Bajaj

Minal Bajaj

Suman Jain

Madhur Bajaj

Niraj Bajaj

Sanjivnayan Bajaj
Shekhar Bajaj
SunainaKejriwal
Niravnayan Bajaj
Priyaradhika Rajesh Shah

Neelakantan Krishnan Iyer (Trustee)
(A/c Jadavdevi Suketu Trust)

Body Corporate

Baroda Industries Private Limited

Jeewan Limited

Jamnalal Sons Private Limited

Mukand Limited

Sidya Investments Limited

Bajaj Sevashram Private Ltd

Isarnan Steel And Minerals Private Limited
Total Shareholding of Promoter & Promoter Group (A)=
(a)+(b)

Public Shareholding

Institutions

Mutual Funds

Financial Institution/Banks
Non-institutions

Individuals - i. Individual shareholders holding nominal
share capital up to ¥ 2 lacs

Individuals - ii. Individual shareholders holding nominal
share capital in excess of X 2 lacs

NBFCs registered with RBI
Any Other (BODIES CORPORATE)

13

Pre-amalgamation as on
June 30, 2019

No. of Shares % of Paid up
Share Capital
12,675 0.10
34,066 0.27
158
185
2,550 0.02
19,250 0.15
846 0.01
1,200 0.01
4,12,700 3.28
19
1,200 0.01
19
3,000 0.02
500
32,454 0.26
2,400 0.02
14,000 0.11
13,92,245 11.08
45,39,781 36.11
17,400 0.14
94,800 0.76
48,300 0.38
66,30,798 52.74
400
658 0.01
41,72,758 33.19
8,57,339 6.82
5,97,025 4.75



8.2.3.

Sr. Name of Shareholder(s) Pre-amalgamation as on

No. June 30, 2019
No. of Shares % of Paid up
Share Capital
(d)  Any Other (CLEARING MEMBER) 23,639 0.19
(e)  Any Other(CORPORATE BODY NBFC) 1,300 0.01
(f)  Any Other (IEPF) 80,363 0.64
(g0 Any Other (NON RESIDENT INDIANS- NON REPAT) 26,469 0.21
(h)  Any Other (NON RESIDENT INDIANS- NRI) 159
(1) Any Other (NON RESIDENT INDIANS- REPAT) 86,794 0.69
() Any Other (TRUSTS) 94,698 0.75
Sub Total Public Shareholding (B)=B1+B2 59,41,602 47.26
TOTAL (A+B) 1,25,72,400 100.00

Post Scheme share capital and shareholding pattern of MEL is not required as MEL is getting amalgamated with

Mukand.

Business and Objects of MEL

8.2.3.1. MEL is engaged in the business of, inter alia, engineering, construction and infotech services.

8.2.3.2. The main objects, as stated in the Memorandum of Association of MEL, inter alia, are set out as under:

i

ii.

iii.

iv.

To carry on in India and in any part of the world, all kinds of businesses relating to the supply of
equipments, erection and commissioning of plants pursuant to engineering contracts awarded to
the Company or to any other company, firm, body corporate, association or government bodies in
respect of industrial projects and their ancillary services and in particular, to take up contracts in
India and abroad for the design, manufacture, inspection, supply, erection and commissioning of
all kinds of equipments for the above purpose, on a turnkey basis, or otherwise and in particular
to enter into contracts for the laying of pipe lines and the fabrication, construction, installation,
maintenance, alteration, repair, restoration or demolition of steel plants, wharfs, docks, piers,
railways, tramways, waterways, roads, bridges, warehouses, factories, mills, engines, machinery,
railway carriages, wagons, ships and vessels of every description, gas works, power generation
projects, electric works, water works, drainage and sewage works and buildings of every description.

To design manufacture and deal in equipment and machinery such as heat exchangers, pressure
vessels, tanks, pipes, flanges, duct work, evaporation and other related items used in various
industries and for the purpose to purchase or otherwise acquire houses, offices, workshops,
buildings and premises and fixed and moveable assets including machinery, tools, engines, boilers,
plant implements, patterns, stock-in-trade, patent and patent rights convenient to be used in or
about the trade or business of engineers and contractors.

To carry on the trade or business of builders and contractors for construction work of any kind
and for the demolition of any structure and to purchase or otherwise acquire lands, houses, offices,
workshops, buildings and premises for the purposes of such trade or business.

To issue tenders for equipments and services on behalf of customers and undertake the work of
scrutinising them and advising customers suitably and rendering to them assistance and services
of all and every kind and of any description, including buying and selling, exchanging, altering,
importing and exporting any of the equipments required for establishing industrial projects in
India and abroad whether required for civil, commercial or military purposes or otherwise.
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8.3. MUKAND GLOBAL FINANCE LIMITED (“MGFL” / “Amalgamated Company 1” / “Amalgamating Company 2”)

8.3.1.

8.3.2.

Corporate Details of MGFL

Particulars
Corporate Identification Number (CIN)
Permanent Account Number (PAN)
Date of Incorporation
Type of Company
Registered Office Address

Details of change of Name, Registered Office and
Objects of the Company during the last five years

E-mail Address
Relationship with the Parties to the Scheme

Share Capital of MGFL

Details
U67120MH1979PLC021418
AAACMS348N
June 23, 1979
Unlisted Public Limited Company

Bajaj Bhawan, 3™ floor, Jamnalal Bajaj Marg, 226,
Nariman Point, Mumbai — 400021, Maharashtra

Not Applicable

mgfl mumbai@rediffmail.com

MGEFL is the wholly owned subsidiary of Mukand.
Adore is the wholly owned subsidiary of MGFL and is
a step down subsidiary of Mukand

The share capital of MGFL as on June 30, 2019, is as under:

Particulars Amount (%)

Authorised Share Capital

1,50,00,000 Equity Shares of ¥ 10/- each 15,00,00,000
1,00,00,000 Preference Shares of ¥ 10/- each 10,00,00,000
Total 25,00,00,000
Issued, Subscribed and Fully Paid-up Share Capital

1,17,49,500 Equity Shares of ¥ 10/- each 11,74,95,000
Total 11,74,95,000

Subsequent to June 30, 2019, there has been no change in the authorised, issued, subscribed and paid-up share
capital of MGFL.

Mukand holds the entire equity share capital of MGFL as on 30" June, 2019.
The pre-scheme shareholding pattern of MGFL as on 30" June, 2019, is as under:

Sr. Name of Shareholders No. of Shares % of Paid-up
No. Share Capital
1 Mukand Limited 1,17,49,480 99.99
2 Mukand Limited jointly with Surendra Bhaichand Jhaveri 2

Mukand Limited jointly with Pradeepkumar Ramniklal 2

Dhruva
4 Mukand Limited jointly with Niraj Ramkrishna Bajaj

Mukand Limited jointly with Jayavanth Kallianpur Mallya 2 0.01
6 Mukand Limited jointly with Jaiprakash Shitalprasad 2

Shrivastav

Mukand Limited jointly with Suketu Viren Shah 5

Mukand Limited jointly with Umesh Vasudeo Joshi 2

TOTAL 1,17,49,500 100.00

Post Scheme share capital and shareholding pattern of MGFL is not required as MGFL is getting amalgamated
with Mukand.
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8.3.3.

Business and Objects of MGFL

MGFL is a Non-Banking Financial Company (NBFC) registered with the Reserve Bank of India (RBI)
and is engaged in Non-banking financial activities viz. availing and granting loans & advances &
Investment . It also provides advisory services.

8.3.3.1.

8.3.3.2.

The main objects, as stated in the Memorandum of Association of MGFL, inter-alia, are as under:

i

ii.

iii.

To underwrite, sub-underwrite, to invest in and acquire, hold, sell, buy or otherwise deal in shares,
debentures, debenture-stocks, bonds, units, obligations and securities issued by engineering
companies in general and metal, alloys, steel and cement companies in particular.

To carry on in India or elsewhere the business of financing industrial, commercial, business,
professional enterprise(s) and/or institutions and to give or take loans, guarantees, collaterals,
and to obtain or provide securities to any other company or companies, institutions, firm(s) or
individual(s) whether or not promoted by this company. To carry on the business as financiers and
to undertake and carry out all lending and finance operations; to raise or provide venture capital; to
promote or finance the promotion of joint stock companies; to invest in, to underwrite, to manage
the issue of, and to trade in shares or other securities; to undertake merchant banking, portfolio
management, advisory and counselling services; and other similar activities as may lawfully be
undertaken.

To promote the mobilisation of capital; to manage capital, savings and investment; to do and
carry on the business of hire-purchase finance and leasing of all types of industrial, commercial
and consumer durable goods including but not limited to machinery, plant, equipment, ships,
vehicles, aircraft, computers, rolling stock, factories, tools and instruments of all description
refrigerators, air-conditioners, washing machines, televisions, electrical/electronic devices and
equipments of personal use or otherwise; to arrange or syndicate leasing or hire purchase business;
to develop, produce, market and sell financial products and services to consumers; to undertake
bills discounting business; to purchase, finance, discount, re-discount bills of exchange, to act
as a discount & acceptance house, to arrange acceptance or co-acceptance of bills; to undertake
factoring, to purchase book debts and receivable of companies and to lend or give credit against the
same; by themselves and/or jointly with other companies, institutions, firms and/or individuals, in
any part of India or abroad.

8.4. ADORE TRADERS & REALTORS PRIVATE LIMITED (“Adore” / “Amalgamating Company 1”)

8.4.1.

Corporate Details of Adore

Particulars Details
Corporate Identification Number (CIN) U45201MH2006PTC163824
Permanent Account Number (PAN) AAGCA1663C
Date of Incorporation August 17, 2006
Type of Company Private Limited Company
Registered Office Address Bajaj Bhawan, 3" Floor, Jamnalal Bajaj Marg, 226,

Nariman Point, Mumbai Maharashtra — 400 021

Details of change of Name, Registered Office and The Company was incorporated in the name of ‘Adore
Objects of the Company during the last five years Builders and Developers Limited’ and this name was

changed to ‘Adore Traders & Realtors Limited’ with
effect from August 23, 2016

Name was further changed to ‘Adore Traders &
Realtors Private Limited’ with effect from November
17,2016

The Company has not undergone any change in
respect of registered office or objects in the last 5 years

E-mail Address adore000@rediffmail.com
Relationship with the Parties to the Scheme Adore is the wholly owned subsidiary of MGFL and

step down subsidiary of Mukand
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8.4.2. Share Capital of Adore

The share capital of Adore as on June 30, 2019 is as under:

Particulars Amount (%)
Authorised Share Capital
1,00,000 Equity Shares of ¥ 10/- each 10,00,000
Total 10,00,000

Issued, Subscribed and Fully Paid-up Share Capital
50,000 Equity Shares of ¥ 10/- each 5,00,000
Total 5,00,000

Subsequent to June 30, 2019, there has been no change in the Authorised, issued, subscribed and paid-up share
capital of Adore.

MGFL holds the entire equity share capital of Adore as on June 30, 2019. The Pre-Scheme shareholding pattern of
Adore as on June 30, 2019, is as under:

Sr. Name of the Shareholders No. of Shares held % of Paid up

No. Share Capital

1. Mukand Global Finance Limited 49,700 99.40

2. Mukand Global Finance Limited jointly with Satish K. Pai 300 0.60
Total 50,000 100

Post Scheme share capital and shareholding pattern of Adore are not required as Adore is getting amalgamated
with MGFL.

8.4.3. Business and Objects of Adore

8.4.3.1. Adore is engaged in the business of trading of metals and metal ores, loans & investments and real estate
business.

8.4.3.2. 'The main objects as stated in the Memorandum of Association of Ador, inter-alia, are as under:

i.  To carry on the business in India and abroad as trader, importers, exporters, dealers, sellers,
buyers, consignor’s agents, stockiest, livestock, suppliers, assemblers, marketing of chemicals,
dyes, pigments, auxiliaries, intermediates, heavy chemicals, fine chemicals organic, inorganic,
pharmaceutical, during medicinal chemicals, gum, allied chemicals, ready-made garments, textiles,
paints, cosmetics, pharmaceutical, fertilizers, mirrors, paper, cement, bricks, ceramics tiles, stones,
woods , furniture’s, iron and steels items, shares, debentures, securities, general merchants items
including fast moving consumables goods, eatables, drinks items, leather, metals, food pigments,
substances, minerals, metal founders, metal, sheets, wires, rods, foils, pipes, tube, ingots, billets,
circles bars, beams, circle angies, structures, coil, ferrous, non-ferrous metal, utensils, decorative art
materials, hirers and repairers, software, hardware, computers, computer parts, data transmission
circuit, audio visual equipments and consumer electronics, domestic appliances, phones, radio,
television & components, professional and defence electronics, test and measuring instrument,
digital and analytical instrument, electronic environmental and pollution measuring instruments
for the use of Human being, commercial and defence.

ii. ~ To carry on the business anywhere in the world as Builders, Developers, Development Consultants,
Development Managers, Contractors, Civil Contractors, Architects, Designers, Real Estate
Owners, Real Estate Agents, Acquirers of landed properties, to carry out all kind of construction
activities, to undertake group housing schemes, slum rehabilitation schemes, to construct
and build roads, dams, tunnels, culverts, bridges, railways, tramways, water tanks, reservoirs,
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10.

10.1.

canals, wharves, warehouses, factories, buildings, structures, drainage and sewage works, water
distribution -and filtration systems, docks, harbours, piers, irrigation works, foundation works,
flyovers, airports, runways, aqueducts, stadiums, hydraulic units, power stations, hotels, resorts,
hospitals, dharamshalas, colonies, complexes, housing projects, I. T. Parks, special economic zone
units, and other similar works and to do and undertake the work as civil engineers, architectural,
engineers, interior decorators, consultants, advisors, agents, brokers, supervisors, administrators,
contractors, subcontractors, turnkey contractors and managers of all types of construction,
infrastructure and development work in all its branches and for the purpose to acquire, handover,
purchase, sell, own, develop, distribute or otherwise to deal in all sorts of lands, buildings, in India
or elsewhere, either alone or jointly with one or more persons, government, local or other bodies.

RATIONALE OF THE SCHEME AND BENEFITS TO COMPANY, MEMBERS, CREDITORS AND OTHERS

The Scheme of Amalgamation is expected to enable better realization of potential of the businesses and yield beneficial
results and enhanced value creation for the companies involved in the scheme, their respective shareholders, creditors and
employees. The rationale for the Scheme is set out below:

(1) Greater potential to the combined entity to develop and further grow and diversify with better funds and efficient
utilization of resources.

(ii) Proposed amalgamation would result in greater economies of scale and will provide a larger and stronger base for
potential future growth.

(iif) The Amalgamation will result in streamlining the management structure with one listed company in group
leading to better administration and reduction in costs for more focused operational efforts, rationalization,
standardization and simplification of business processes.

(iv) The Amalgamation will result in simplification of Group Structure of Mukand.

v) The Amalgamation will bring about simplicity in working, reduction in various statutory and regulatory
compliances and related costs, which presently have to be duplicated in different entities, reduction in operational
and administrative expenses and overheads, better cost and operational efficiencies and it will also result in
coordinated optimum utilization of resources.

(vi) The Amalgamation will streamline the decision-making process, help in better utilization of human resources and
will also provide better career opportunities to employees.

Thus, the proposed amalgamation is likely to be beneficial for the companies involved in the scheme, their respective
members, creditors, employees and all others stakeholders.

SALIENT FEATURES OF THE SCHEME:
The salient features of the Scheme are as follows -
Key Definitions:

“Amalgamation” means the amalgamation of Amalgamating Company 1 with Amalgamated Company 1, on a going
concern basis in accordance with Section 2(1B) of the Income Tax Act, 1961, in terms of Part III of the Scheme and
amalgamation of Amalgamating Company 2 (after giving effect to Part III of the Scheme) and Amalgamating Company 3
with Amalgamated Company 2, on a going concern basis in accordance with Section 2(1B) of the Income Tax Act, 1961,
in terms of Part IV of the Scheme;

“Appointed Date” means April 1, 2019 or such other date as may be directed by the NCLT to be operative and effective;

“Appropriate Authority” means any governmental body (central, state or local Government), legislative body, statutory
body, departmental or public body or regulatory or administrative authority, judicial or arbitral body or other organization
operating under the force of law including but not restricted to the National Company Law Tribunal (“NCLT”), the Stock
Exchanges, the Securities and Exchange Board of India (“SEBI”), income tax authorities, and other applicable authorities
pursuant to the provisions of Section 230(5) of the Act, as may be relevant in the context;
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10.2.

10.3.

10.4.

“Effective Date” shall mean the date on which the last of all the conditions and matters referred to in clause 36 of the
Scheme have been fulfilled, obtained or waived. It is clarified that the Amalgamation as mentioned in Part IIT and Part IV
of the Scheme shall be deemed to be effective from the Appointed Date in terms of the provisions of Section 232(6) of the
Act. References in this Scheme to date of ‘upon this Scheme becoming effective’ or ‘upon this Scheme coming into effect’
shall mean the Effective Date;

“Record Date” means the date to be fixed by Board of Directors of the Amalgamated Company 2 in consultation with the
Amalgamating Company 3 for the purpose of determining names of the equity shareholders of Amalgamating Company
3, as applicable who shall be entitled to shares of the Amalgamated Company 2 under Clause 29 of the Scheme, upon
coming into effect of the Scheme.

Amalgamation of Adore with MGFL pursuant to Part III of the Scheme:
Part III of the Scheme entails:

With effect from the Appointed Date and upon the coming into effect of this Scheme, pursuant to the provisions of
Sections 230 to 232 read with Section 52 of the 2013 Act and other applicable provisions of the Act, Adore shall stand
merged with MGFL, as a going concern in accordance with Section 2(1B) of the Income Tax Act, 1961 without any further
act, instrument, deed, matter or thing, so as to become, as and from the Appointed Date, the undertakings, businesses,
properties and other belongings of MGFL by virtue of and in the manner provided in the Scheme.

Amalgamation of MGFL and MEL with Mukand pursuant to Part IV of the Scheme
Part IV of the Scheme entails:

With effect from the Appointed Date and upon the coming into effect of this Scheme, pursuant to the provisions of
Sections 230 to 232 read with section 52 of the Act and other applicable provisions of the Act, MGFL and MEL shall
stand merged with Mukand, as going concerns in accordance with Section 2(1B) of the Income Tax Act, 1961 without
any further act, instrument, deed, matter or thing, so as to become, as and from the Appointed Date, the undertakings,
businesses, properties and other belongings of Mukand by virtue of and in the manner provided in the Scheme.

Consideration for Amalgamation
10.4.1. Amalgamation of Adore with MGFL

The entire issued, subscribed and paid-up share capital of Adore is directly held by MGFL. Therefore, upon the
Scheme becoming effective, no shares of MGFL shall be allotted in lieu or exchange of its holding in Adore and
investment of MGFL in entire equity share capital of Adore shall stand cancelled in the books of MGFL.

10.4.2. Amalgamation of MGFL and MEL with Mukand

a) The entire issued, subscribed and paid-up share capital of MGFL is directly held by Mukand. Upon the
Scheme becoming effective, no shares of Mukand shall be allotted in lieu or exchange of its holding in
MGEFL and investment of Mukand in entire equity share capital of MGFL shall stand cancelled in the
books of Mukand.

b) As a consideration for Amalgamation of MEL with Mukand, Mukand shall issue its equity shares to
the shareholders of MEL (except Mukand) whose name is recorded in the register of members of MEL
on the Record Date or to their respective heirs, executors, administrators or other legal representatives
or the successors-in-title as the case may be, in accordance with a share exchange ratio of 5:13 (Share
Exchange Ratio), such that upon this Scheme becoming effective, the shareholders of MEL (except
Mukand) shall be entitled to receive 5 fully paid up equity shares of INR 10/- each of Mukand for every
13 equity shares in MEL of INR 10/- each as per terms of the Scheme.

c) The value of the consideration is certified by the Valuation Report dated 14" July, 2018 issued by
M/s Sharp &Tannan, Independent Chartered Accountants, prescribing the Share Exchange Ratio for
Amalgamation of MEL with Mukand (“Share Exchange Ratio Report”).
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d) The Fairness Opinion dated 16" July, 2018 with respect to the Share Exchange Ratio is issued by Ashika
Capital Limited, Merchant Banker (Category I SEBI registered Merchant Banker) to Mukand.

e) The Share Exchange Ratio mentioned above has been approved by the Audit Committee and the Board
of Directors of Mukand.

f) The equity shares to be issued and allotted pursuant to the Scheme, shall in all respects, be subject to the
Memorandum and Articles of Association of Mukand and shall rank pari passu with the existing equity
shares of Mukand.

2) In case any equity shareholder of MEL is entitled to receive fraction of an equity share of Mukand,

in such case Mukand shall not issue fractional share certificates to such member but shall round off
fractional entitlements to the nearest integer and allot equity shares accordingly.

h) The issue and allotment of the equity shares pursuant to the Scheme in Mukand to the shareholders of
MEL as provided in the Scheme, shall be deemed to have been carried out as if the procedure laid down
under Section 62 (1) (c) of the Act and any other applicable provisions of the Act or any amendments
thereto was duly complied with.

10.5. Dissolution of the Amalgamating Companies

On the Scheme becoming effective, Adore, MGFL and MEL shall without any further act, instrument or deed stand

dissolved without being wound-up.

10.6. Adjustment of Securities Premium Account

Part III-Amalgamation of Adore with MGFL

a)

b)

Excess, if any, of the liabilities over the assets taken over and recorded and after making adjustment for sub-clause
15.4 and 14.1 of the Scheme shall be adjusted against the balance of Securities Premium Account of MGFL. In the
event the result is negative, it shall be credited as capital reserve in the books of account of MGFL.

The reduction in the Securities Premium Account of MGFL pursuant to sub-clause 15.5 of the Scheme, shall be
effected as an integral part of the Scheme in accordance with provision of Section 230 to 232 read with Section
52 of the Act. The reduction of securities premium account as aforesaid would not involve either a diminution of
liability in respect of unpaid share capital or payment of paid-up share capital.

Part IV-Amalgamation of MGFL and MEL with Mukand

a)

b)

Excess, if any, of the consideration, viz., (i) fair value of equity shares issued, (ii) value of investment held by
Mukand in MEL cancelled in terms of sub-clause 30 of the Scheme, over (i) the fair values of net assets of MEL
taken over and recorded, (ii) value of share capital of Mukand cancelled in terms of sub-clause 31.1 of the Scheme
and after making adjustment for sub-clause 33.5 of the Scheme, shall be debited against the balance in Securities
Premium Account arising in the books of Mukand pursuant to the Amalgamation in accordance with clause 33.4
of the Scheme. In the event the result is negative, it shall be credited as capital reserve in the books of account of
Mukand.

The reduction in the Securities Premium Account of Mukand, pursuant to Clause 33.6 of the Scheme, shall be
effected as an integral part of the Scheme in accordance with provisions of Section 230 to 232 read with Section
52 of the Act. The reduction of securities premium account as aforesaid would not involve either a diminution of
liability in respect of unpaid share capital or payment of paid-up share capital.

10.7. Conditions of the Scheme

The Scheme is conditional upon and subject to:

(a)

The Scheme being approved by the respective requisite majorities of the various classes of shareholders and/or
creditors, as applicable, of Mukand, MEL, MGFL and Adore as required under the Act, as applicable, and the
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10.8.

10.9.

requisite order of the NCLT being obtained, or dispensation having been received from the NCLT in relation to
obtaining such consent from the shareholders and/or creditors, as applicable;

(b) Such other approvals and sanctions including sanction of any Appropriate Authority, as may be required by law
or contract in respect of the Scheme;

(o) The sanction accorded to the Scheme by the NCLT; and if any modifications have been prescribed the same being
acceptable to Mukand, Adore, MGFL and MEL; and

(d) Such certified/authenticated copy of the sanctioned order of the NCLT being filed with the concerned Registrar
of Companies, State of Maharashtra, Mumbai by Mukand, Adore, MGFL and MEL each.

Operational sequence of the Scheme

Upon the sanction of the Scheme and it becoming effective, the different transactions envisaged under the Scheme shall be
operative in the following sequence:

(a) Amalgamation of Adore with MGFL;
(b) Amalgamation of MGFL (post-amalgamation of Adore) and MEL with Mukand.

Amalgamating Company 3 may sell, prior to the Scheme becoming effective, 6,81,200 Equity Shares and 52,400 0.01%
Cumulative Redeemable Preference Shares of Amalgamated Company 2 held by Amalgamating Company 3 to the
Promoters of Amalgamated Company 2 and/or promoter group and/or affiliates and/or any other person in accordance
with the prevailing laws, rules and regulations. Upon Part IV of the Scheme becoming effective and subject to obtaining all
necessary approvals, consents, permissions etc, pursuant to the Order, the subscribed and paid up equity share capital and
preference share capital of Amalgamated Company 2 to the extent held by Amalgamating Company 3 as on the Record
Date, shall stand reduced and be deemed to have been reduced by cancellation and extinguishment, without any payment
of consideration or any other distribution/ payment to Amalgamating Company 3.

10.10. The Scheme also provides for transfer of authorised share capital of the Amalgamating Company to the Amalgamated

11.

Company without any liability for payment of any additional registration fees and stamp duty. Further, no resolution or
consent and approvals of the members would be required to be passed by the Amalgamated Company 2.

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 key provisions of the Scheme.

APPROVALS AND SUPPORTING DOCUMENTS

. Board of Directors approval

a) The Board of Directors of Mukand, at its meeting held on16™ July, 2018, took into account the Valuation report
dated 14™ July, 2018 issued by M/s Sharp &Tannan, Independent Chartered Accountants prescribing the share
exchange ratio for Amalgamation of MEL with Mukand, Fairness Opinion dated 16" July, 2018 issued by Ashika
Capital Limited, Merchant Banker (Category I SEBI registered Merchant Banker) and the recommendation of the
Audit Committee of Mukand. Based on these documents and after considering the Scheme, the Board of Directors
of Mukand had, at its meeting held on 16" July, 2018, approved the Scheme. The Scheme has been revised at the
Board Meeting of Mukand held on 14 November, 2018 in terms of the directions dated 9" November, 2018 issued
by NSE. In compliance with provisions of Section 232(2)(c) of the Act, the Board of Directors have adopted a
report inter-alia explaining the effect of the Scheme on each class of Shareholders, Promoters and Non-Promoters
Shareholders and Key Managerial Personnel. Copy of the report adopted by the Board of Directors is attached to
the Notice.

b) The Board of Directors of MEL, MGFL and Adore have, at their respective meetings held on 16™ July, 2018 and
thereafter on 14™ November, 2018, also approved the Scheme after taking into consideration the relevant reports
and certificates.
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11.5.
11.6.

c) Summary of Valuation Report including basis of valuation is as under:

L. Amalgamation of MEL with Mukand — Summary of valuation report obtained from M/s Sharp and
Tannan, Independent Chartered Accountants, is as under:

i.  Replacement Cost Method under the Cost Approach, Discounted Cash Flow under Income
Approach and Market Price Method under Market Approach has been used for equity valuation of
Mukand.

ii.  Replacement Cost Method under the Cost Approach, Discounted Cash Flow under Income
Approach and Market Price Method under Market Approach has been used for equity valuation of
MEL.

iii. The valuation summary of Mukand and MEL based on the aforesaid method of valuation as given
in the valuation report is:

5 equity shares of Mukand of INR 10/- each fully paid up for every 13 equity share of MEL of INR
10/- each fully paid up.

IL. Fairness Opinion obtained from Ashika Capital Limited, Category I - SEBI registered Merchant Banker

Fairness Opinion obtained on Valuation Report on Share Exchange Ratio for the amalgamation of MEL
into Mukand. The share exchange ratio of 5:13 i.e., for every 13 fully paid equity shares of face value of
% 10/- each held by such shareholder in MEL, the holders thereof shall receive 5 fully paid up equity
shares of Mukand of face value of ¥ 10/- each as recommended by Sharp & Tannan, Independent
Chartered Accountants, is fair and reasonable for the Shareholders of Mukand.

The above reports are available for inspection at the Registered Office of the Applicant Company.

. In accordance with the provisions of SEBI circular bearing No. CFD/DIL3/CIR/2017/21 dated March 10,2017 (“SEBI

Circular”), the Audit Committee of the Applicant Company in its report dated 16" July, 2018 recommended the Scheme to
the Board of Directors of the Applicant Company inter-alia, taking into account the Valuation Report, the Share Exchange
Ratio Report and Fairness Opinion. On the basis of its evaluation and independent judgement, the Audit Committee has
approved and recommended the Scheme to the Board of Directors of the Applicant Company.

. NSE and BSE by their observation letters dated 9" January, 2019 and 8™ January, 2019 respectively, have conveyed that

they have no objection in terms of Regulation 94 of SEBI (LODR) Regulations, 2015. However, SEBI has directed Mukand
to ensure that disclosure about the fact that the name of Mr. Naresh Chandra Sharma, appears in the RBI Data on willful
defaulters in the Scheme under the heading ‘Action taken by SEBI/RBI. Accordingly, Mukand modified the scheme by
inserting Para 42 to the Scheme.

. Asrequired by the SEBI Circular, Mukand has filed the Complaints Reports with BSE and NSE on 5% December, 2018 and

22" QOctober, 2018 respectively. This reports indicates that Mukand received no complaints.
The Reserve Bank of India has also issued No Objection Letter to the Scheme.

The certificates are issued by the respective Auditors of Mukand, MEL and MGFL to the effect that the accounting
treatment, proposed in the Scheme is in conformity with the applicable Accounting Standards/ Indian Accounting
Standards prescribed under the Act read with relevant rules. The auditor’s certificate stated above is available for inspection
at the registered office of the respective companies.

. Notice under Section 230(5) of the Act is being given to /filed with the Central Government through the office of Regional

Director, Registrar of Companies and Income Tax Authorities in respect of all Companies, Reserve Bank of India in
respect of MGFL and Official Liquidator in case of Adore, MGFL and MEL for their representation/approval to the
Scheme. SEBI vide its letter dated 8" January, 2019 to BSE and NSE has stated that Mukand is not required to send
notice for representation as mandated under Section 230(5) of the Act to SEBI again for its comments / observations /
representations.
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11.8.
11.9.

12.

12.1.

12.2.

The Scheme is being filed with the Registrar of Companies in terms of the requirement under Section 232(2)(b) of the Act.

On the Scheme being approved by the requisite majority of the shareholders and creditors of the respective companies
involved in the Scheme as per the requirement of Section 230 of the Act, all the Companies will file petitions with the
NCLT at Mumbeai for sanction of the Scheme.

DIRECTORS, KEY MANAGERIAL PERSONNEL AND PROMOTERS

None of the Directors, Key Managerial Personnel (as defined under the Act and rules formed thereunder) of Mukand,
MEL, MGFL, Adore and their respective relatives (as defined under the Act and rules formed thereunder), and Promoters,
have any financial interest, material or otherwise, in the Scheme except to the extent of shares held by them in the Applicant
Company. The effect of the Scheme on the interests of the Directors and Key Managerial Personnel and their relatives and
Promoters, is not different from the effect of the Scheme on other shareholders of Mukand.

The details of the Directors, Key Managerial Personnel and Promoters along with the shareholding as on June 30, 2019 are
as follows:

12.2.1. Mukand Limited:
12.2.1.1. Directors details:
Name of Directors ~ Designation/ Date of Address No. of No. of No.of  No. of Shares in

Appointment/ Age Shares Shares Shares  Mukand (Equity
inMEL  inAdore inMGFL and Preference)

(Equity)  (Equity)  (Equity)

Niraj Bajaj Chairman & Managing ~ Mount Unique, 4,12,700 - 5% Equity-
(DIN-00028261) Director 97,62 - A, Dr.G. 1,17,86,730
Date of appointment- Deshmukh Marg, Preference -
3/07/1989 Age-64 years  Mumbai - 400 026 6,523
Rajesh V Shah Co-Chairman & 7, Janaki Kutir 34,066 - - Equity -
(DIN-00021752) Managing Director Prithvi Theatre Lane, 72,02,007
Date of appointment- Juhu Preference -
3/07/1989 Age-67 years  Mumbai 400049 2,32,104
Suketu V Shah Joint Managing Director ~ A - 52, Darshan 158 - 5% Equity -45,381
(DIN-00033407) Date of appointment- Apartments, Mount Preference-7,138
3/07/1989 Age- 64 years  Pleasant Road,
Malabar Hill,
Mumbai - 400 006
Dhirajlal S. Mehta**  Independent Director ~ Gora Gandhi 285 - - Equity -277
(DIN-00038366) Date of appointment- Apartments, 3¢ Preference - 69

22/07/1976 Age- 83 years  Floor, 3, Laburnam
Road, Gamdevi,
Mumbai - 400 007

Naresh Chandra Independent Director ~ Flat No.605, Dosti - - - Equity- 36
Sharma# Date of appointment- Blossoms, Dosti Preference - NIL
(DIN-00054922) 29/05/2004 Age- 76 years  Acres Complex, Off.

S.M. Road, Wadala

(East), Mumbai 400

037

Prakash V. Mehta  Independent Director 123, Maker Tower A
(DIN-00001366) Date of appointment- Cuffe Parade, Colaba
27/09/2007 Age- 77 years  Mumbai 400005
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Name of Directors ~ Designation/ Date of
Appointment/ Age
Amit Yadav Independent Director
(DIN-02768784) Date of appointment-
10/11/2014 Age- 64 years
Bharti R. Gandhi Independent Director
(DIN-00306004) Date of appointment-
11/02/2015 Age- 68 years
Pratap V Ashar Director & Advisor-
(DIN-02436046) Administration
Date of
appointment-29/05/2018
Age- 82 years
Sankaran Independent Director
Radhakrishnan Date of Appointment -
(DIN:00381139) 20/05/2019 Age-69

* Shares held jointly with Mukand

No. of
Shares
in MGFL

(Equity)

No. of
Shares
in Adore

(Equity)

Address No. of
Shares

in MEL
(Equity)
House No.91, Sector
-1, Cheeranjeev
Vihar, Ghaziabad -
201 002

Flat No. F-4 Amalfi,
6" Floor, 15 L.

D. Ruparel Marg,
Malabar Hill,
Mumbai 400006

Konark Chandralok 5
Jethabhai Lane,

Ghatkopar East,

Mumbai 400077

B- 203, Runwal
Towers CHS, Runwal
Nagar Phase ‘C’
Kolbad, Thane
400601

438

No. of Shares in
Mukand (Equity
and Preference)

Equity -700

Preference - NIL

Equity-5,000
Preference -NIL

Equity-10
Preference - NIL

Equity- 247
Preference-59

#Mr. Naresh Chandra Sharma, an Independent Director of Mukand is also at present an Independent
Director of PSL Limited. PSL Limited is declared as a Wilful Defaulter by the Reserve Bank of India.
Being an Independent Director of PSL Limited, name of Mr. Naresh Chandra Sharma appears on the
List of Non - suit filed (Wilful Defaulters) as on 30" September, 2018. Further, Mr. Sharma, has ceased
to be a director of the Company w.e.f. 9" August 2019.

** Mr. Dhirajlal S. Mehta, an Independent Director has ceased to be a director of the Company w.e.f.

9t August 2019.

12.2.1.2. Key Managerial Personnel details:

Name of Key Designation
Managerial
Personnel
Umesh V. Joshi Chief Financial
Officer
A. M. Kulkarni Chief Executive
Officer
K. J. Mallya Company
Secretary

* Shares held jointly with Mukand.

No. of Shares

No. of Shares No. of Shares

in MEL in Adore in MGFL

(Equity) (Equity) (Equity)
400 - 2%
500 - 2%
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No. of Shares
in Mukand
(Equity &
Preference)

Equity: 780
Preference:10
Equity: 3,520
Preference: 40
Equity: 400
Preference: 93



12.2.1.3. Promoters details:

Name of the
Promoters

Rahul Bajaj

Niraj Bajaj

Rajesh V Shah

Suketu V Shah

Sanjivnayan Bajaj

Shekhar Bajaj

Madhur Bajaj

Late Anant Bajaj

Minal Bajaj

Sunaina Kejriwal

Address

Bajaj Bhawan 2" Floor,
226, Jamnalal Bajaj
Marg, Nariman Point,
Mumbai -400021

Mount Unique, 97,
62-A,Dr.G.
Deshmukh Marg,
Mumbai - 400 026

7, Janaki Kutir Prithvi
Theatre Lane, Juhu
Mumbai 400049

A - 52, Darshan
Apartments, Mount
Pleasant Road,
Malabar Hill,
Mumbai - 400 006

Bajaj Bhawan 2™ Floor,
226, Jamnalal Bajaj
Marg, Nariman Point,
Mumbai -400021

Bajaj Bhawan 2" Floor,
226, Jamnalal Bajaj
Marg, Nariman Point,
Mumbai -400021

Bajaj Bhawan 2™ Floor,
226, Jamnalal Bajaj
Marg, Nariman Point,
Mumbai -400021

Bajaj Bhawan 2" Floor,
226, Jamnalal Bajaj
Marg, Nariman Point,
Mumbai -400021

Bajaj Bhawan 2™ Floor,
226, Jamnalal Bajaj
Marg, Nariman Point,
Mumbai -400021

Bajaj Bhawan 2" Floor,
226, Jamnalal Bajaj
Marg, Nariman Point,
Mumbai -400021
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No of shares in

Mukand (Equity &

Preference)

Equity:7,12,044
Preference:21,003

Equity:1,17,86,730
Preference:6,523

Equity:72,02,007

Preference:2,32,104

Equity:45,381
Preference:7,138

Equity:1,787
Preference:57

Equity:7,11,134
Preference:4,260

Equity:7,17,133
Preference:7,570

Equity: 86,400
Preference:3,305

Equity:1,92,000
Preference: 7,384

Equity:1,363
Preference: 21

No of shares in
MEL (Equity)

12,675

4,12,700

34,066

158

1,200

1,200

2,550

19,250

No of shares in
MGEL (Equity)

5*

5*

No of shares
in Adore

(Equity)



Name of the
Promoters

Suman Jain

Anjana Viren Shah
(Nee Anjana Munsif)

Narendrakumar ] Shah

Bansri Rajesh Shah

Czaee Suketu Shah

Priyaradhika Rajesh

Shah

Kaustubh Rajesh Shah

Rishabh Sukumar Vir

Akhil Investments &

Traders Pvt Ltd

Bachhraj & Co Pvt Ltd

Bachhraj Factories
Pyt Ltd

Address

Bhagwati Bhawan ,31
B, ML Dahanukar
Marg, Mumbai
-400026

6 A, Suneeta, B. G.
Kher Marg,
Mumbai -400006

43 B Meher
Apartments,
Altamount Road,
Mumbai-400026

Jeewan Limited, Bajaj
Bhawan, 2 Floor,
226, Nariman Point
Mumbai -400021

Jeewan Limited, Bajaj
Bhawan, 2" Floor,
226, Nariman Point
Mumbai -400021

Jeewan Limited, Bajaj
Bhawan, 2 Floor,
226, Nariman Point
Mumbai -400021

Jeewan Limited, Bajaj
Bhawan, 2 Floor,
226, Nariman Point
Mumbai -400021

17, Marlow Co Op
HsgSoc Ltd 62-B,
Pochkhanwal Rd,
Worli Mumbai -400030

Bajaj Bhawan 2 Floor,
226, Jamnalal Bajaj
Marg, Nariman Point,
Mumbai -400021

Bajaj Bhawan 2" Floor,
226, Jamnalal Bajaj
Marg, Nariman Point,
Mumbai -400021

Bajaj Bhawan ,2" Floor
Jamnalal Bajaj Marg,
226 Nariman Point,
Mumbai -400021
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No of shares in
Mukand (Equity &
Preference)
Equity:3,744
Preference:905

Equity:11,634
Preference: 1193
Equity:99,605

Preference:8245

Equity:34,31,542
Preference: 91

Equity:49,75,352
Preference: 144

Equity:9,60,046
Preference: Nil

Equity:96,000
Preference: Nil

Equity:20,17,538
Preference: Nil

Equity:260
Preference: 20

Equity:33,50,692
Preference: 1,27,364

Equity: 22,28,168
Preference: 20

No of shares in
MEL (Equity)

846

185

500

No of shares in
MGEL (Equity)

No of shares
in Adore

(Equity)



Name of the
Promoters

Bajaj Holdings &
Investment Ltd

Bajaj Sevashram Pvt
Ltd

Baroda Industries Pvt
Ltd

Jamnalal Sons Pvt Ltd

Jeewan Limited

Mukand Engineers Ltd

Niraj Holdings Pvt Ltd

Kamalnayan
Investment & Trading
Pyt Ltd

Madhur Securities
Pvt Ltd

Rahul Securities Pvt
Ltd

Rupa Equities Private
Limited

Sanraj Nayan
Investments Pvt Ltd

Address

Bajaj Auto Ltd
Complex, Mumbai
Pune Road Akurdi,
Pune -411035

Bajaj Bhawan, 2"
Floor, Jamnalal Bajaj
Marg, 226 Nariman
Point Mumbai-400021

Bajaj Bhawan 2" Floor,
226 Jamnalal Bajaj
Marg Nariman Point
Mumbai -400021

2" Floor Bajaj Bhawan
Jamnalal Bajaj Marg,
226 Nariman Point,
Mumbai-400021

Bajaj Bhawan, 2"
Floor, Jamnalal Bajaj
Marg, 226, Nariman
Point Mumbai -400021

Bajaj Bhawan, 2" Floor
Jamnalal Bajaj Marg,
226, Nariman Point
Mumbai -400021

Bajaj Bhawan 2™ Floor
226 NarimanPoint,
Mumbai -400021

Bajaj Bhawan 2" Floor
226 Nariman Point
Mumbai -400021

Bajaj Bhawan 2" Floor
,226 Nariman Point
Mumbai -400021

Bajaj Bhawan 2™ Floor
,226 Nariman Point
Mumbai -400021

Bajaj Bhawan 2" Floor
,226 Nariman Point
Mumbai -400021

Bajaj Bhawan 2" Floor
Jamnalal Bajaj Marg
226 Nariman Point
Mumbai -400021
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No of shares in
Mukand (Equity &
Preference)
Equity:81,13,564
Preference:1,96,259

Equity: 29,00,160
Preference:11,394

Equity: 1,70,03,577
Preference: Nil

Equity:2,82,44,773
Preference:4,74,064

Equity:47,85,369
Preference: Nil

Equity:6,81,200
Preference: 52,400

Equity:8,000
Preference: Nil

Equity:7,000
Preference: Nil

Equity:7,000
Preference: Nil

Equity:7,000
Preference: Nil

Equity:7,000
Preference: Nil

Equity:3,494
Preference: Nil

No of shares in
MGEL (Equity)

No of shares in
MEL (Equity)

94,300

2,400

13,92,245

14,000

No of shares
in Adore

(Equity)



Name of the
Promoters

Shekhar Holdings Pvt
Ltd

Sidya Investments Ltd

Valiant Investments &
Trades Pvt Ltd

Isarnan Steel and
Minerals Pvt. Ltd.

Oremet Minerals And
Metal Pvt Ltd

Niraj Bajaj (A/c
Niravnayan Trust)

Neelakantan K. Iyer
(A/c Jadavdevi Suketu
Trust)

Rajesh V Shah
(A/c Decree Trust)

Address

Bajaj Bhawan 2" Floor
Jamnalal Bajaj Marg
226 Nariman Point
Mumbai -400021

Bajaj Bhawan 2" Floor
Jamnalal Bajaj Marg
226 Nariman Point
Mumbai -400021

Bajaj Bhawan 2" Floor
Jamnalal Bajaj Marg
226 Nariman Point
Mumbai -400021

Bajaj Bhawan 3" Floor
Jamnalal Bajaj Marg
226 Nariman Point
Mumbai -400021

202, Madhava Bandra
Kurla Complex Bandra
East Mumbai-400051

Niravnayan Trust Bajaj
Bhawan ,2™ Floor,

226 Nariman Point,
Mumbai -400021

B 503 Pawan Bldg
Mohan Srishti 1 Chs,
Kachore Nr Patri
Pool Kalyan E Thane,
Maharashtra - 421306

7, JankiKutir, Juhu Tara

Rd, Juhu, Mumbai-
400049

* Shares held jointly with Mukand.

12.2.2. Mukand Engineers Limited:

12.2.2.1. Directors details:

Name of the Designation/ Date of
Directors Appointment/ Age
Rajesh V.Shah ~ Chairman
(DIN-00021752)  Date of appointment-
23-10-1989

Age - 67 years

No of shares in
Mukand (Equity &
Preference)
Equity:7,000
Preference: Nil

Equity:1,60,000
Preference: 40,000

Equity:260
Preference: 20

Equity:8,96,310
Preference: Nil

Equity:100
Preference: Nil
Equity:27,200

Preference: 1,046

Equity: 36,42,801
Preference: 2,25,038

Equity:100

Preference: Nil

Address

7, Janaki Kutir,
Juhu Tara Road,
Mumbai - 400 049
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No of shares in
MEL (Equity)

17,400

48,300

1,050

32,454

No. of Shares in
Mukand
(Equity &

Preference)
Equity: 72,02,007
Preference:
2,32,104

No of sharesin ~ No of shares
MGEFL (Equity) in Adore
(Equity)
No. of No. of No. of
Shares Shares Shares
inMEL inMGFL in Adore
(Equity)  (Equity) ~ (Equity)
34,066



Name of the
Directors

Niraj Bajaj
(DIN-00028261)

Prakash V. Mehta
(DIN- 00001366)

Narayana
Ramanathan
(DIN- 01566914)

Sankaran
Radhakrishnan
(DIN- 00381139)

Anna Usha
Abraham
(DIN-07072268)

Name of Key
Managerial
Personnel

Rajan Golatkar
K. P. Jotwani

Dhawal J. Vora

Name of the
Promoters

Niraj Bajaj (Trustee)

Designation/ Date of
Appointment/ Age

Non Executive Director
Date of appointment-
27-7-92

Age-64 years
Independent Director
Date of appointment-
19-8-1992

Age-77 years
Independent Director
Date of appointment-
14-5-2007

Age-81 years
Independent Director
Date of appointment-
7-2-2012

Age-69 years

Non-Executive Director
Date of appointment-
11-2-2015

Age-53 years

12.2.2.2. Key Managerial Personnel details:

Designation

Chief Financial
Officer

Chief Executive
Officer
Company
Secretary

12.2.2.3. Promoters details:

Address

Niravnayan Trust, Bajaj

Bhawan 2 Floor 226
Nariman Point,
Mumbai -400021

Address No. of Sharesin ~ No. of No. of No. of
Mukand Shares Shares Shares
(Equity & inMEL inMGFL in Adore
Preference) (Equity)  (Equity)  (Equity)
Mount Unique, 62-  Equity: 4,12,700 5%
A, Dr. G. Deshmukh 1,17,86,730
Marg, Preference: 6,523
Mumbai - 400 026
123/A, Maker
Towers, Cuffe
Parade,
Mumbai - 400 005
1-1/5, Hauz Khas Equity:400 200
Enclave, Preference:50
New Delhi - 110016
B- 203, Runwal Equity:247 438
Towers CHS, Preference:59
Runwal Nagar Phase
‘C Kolbad,
Thane 400 601,
Mumbai
43B, Palash Towers,
Veera Desai Road,
Andheri West,
Mumbai- 400053
No. of Shares  No. of Shares  No. of Shares  No. of Shares
in Mukand in MEL in MGFL in Adore
(Equity & (Equity) (Equity) (Equity)
Preference)
No of Equity No of Shares in Noof Equity ~ No of Equity
Sharesin MEL ~ Mukand (Equity &  Sharesin MGFL  Sharesin
Preference) Adore
1050 Equity: 27,200
Preference:1,046
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Name of the
Promoters

Rahul Bajaj

Rajesh V Shah

Suketu V Shah

Czaee Suketu Shah

Late Anant Bajaj

Minal Bajaj

Suman Jain

Madhur Bajaj

Niraj Bajaj

Sanjivnayan Bajaj

Shekhar Bajaj

Sunaina Kejriwal

Niravnayan Bajaj

Priyaradhika Rajesh
Shah

Address No of Equity No of Shares in No of Equity
Sharesin MEL ~ Mukand (Equity &  Shares in MGFL

Preference)

Jamnalal Sons Limited, 12,675 Equity: 7,12,044

Bajaj Bhawan 2" Floor, 226 Preference:21,003

Nariman Point,

Mumbai -400021

7, Janaki Kutir, 34,066 Equity: 72,02,007

Juhu Tara Road, Preference:2,32,104

Mumbai - 400 049

A-52 Darshan Apartments 158 Equity:45,381 5

Mt Pleasant Road, Malabar Preference:7,138

Hill Mumbai Mumbai-400021

Jeewan Limited, Bajaj Bhawan 185 Equity:49,75,352

22 Floor 226 Nariman Point, Preference:144

Mumbai -400021

Bajaj Bhawan 2 Floor, 226 2,550 Equity: 86,400

Nariman Point, Preference: 3,305

Mumbai -400021

Bajaj Bhawan 2™ Floor ,226 19,250 Equity:1,92,000

Nariman Point, Preference:7,384

Mumbai -400021

Bhagwati Bhawan ,31 B, M L 846 Equity:3,744

Dahanukar Marg, Mumbai Preference:905

-400026

Bajaj Bhawan 2" Floor ,226 1,200 Equity:7,17,133

Nariman Point, Preference:7,570

Mumbai -400021

Mount Unique, 97, 62 - A, 4,12,700 Equity:1,17,86,730 5%

Dr. G. Deshmukh Marg, Preference:6,523

Mumbai - 400 026

Bajaj Bhawan 2™ Floor, 226 19 Equity:1,787

Nariman Point Preference:57

Mumbai -400021

Bajaj Bhawan 2" Floor ,226 1,200 Equity:7,11,134

Nariman Point, Preference:4,260

Mumbai -400021

Bajaj Bhawan 2 Floor 226 19 Equity:1,363

Nariman Point, Preference:21

Mumbai -400021

Bajaj Bhawan 2™ Floor ,226 3,000

Nariman Point,

Mumbai -400021

Jeewan Limited ,Bajaj Bhawan 500 Equity:9,60,046

2" Floor, 226 Nariman Point,
Mumbai -400021
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Preference: Nil

No of Equity
Shares in
Adore



Name of the
Promoters

Address

No of Equity
Sharesin MEL ~ Mukand (Equity &

Neelakantan B-503 PawanBldg, Mohan 32,454
Krishnan Iyer Sristi 1 Chs, Kachorent. Patri
(A/c Jadavdevi pool, Kalyan East 421306
Suketu Trust)
Baroda Industries  Bajaj Bhawan 2 Floor 226 2,400
Private Limited Nariman Point,
Mumbai -400021
Jeewan Limited Bajaj Bhawan 2 Floor 226 14,000
Nariman Point,
Mumbai -400021
Jamnalal Sons Pvt. 2" Floor Bajaj 13,92,245
Ltd. Bhawanjamnalal Bajaj
Marg, 226 Nariman Point,
Mumbai-400021
Mukand Limited Bajaj Bhawan 3™ Floor 226 45,39,781
Nariman Point,
Mumbai -400021
Sidya Investments ~ Bajaj Bhawan 2™ Floor 17,400
Limited Jamnalal Bajaj Marg
226 Nariman Point
Mumbai-400021
Bajaj Sevashram Bajaj Bhawan 2™ Floor 94,800
Private Ltd Jamnalal Bajaj Marg
226 Nariman Point
Mumbai-400021
Isarnan Steel And  Bajaj Bhawan 3 Floor 48,300
Minerals ~ Private Jamnalal Bajaj Marg Nariman
Limited Point Mumbai-400021
*Shares held jointly with Mukand Limited
12.2.3. Mukand Global Finance Limited:
12.2.3.1. Directors details:
Name of the Designation/ Date of Address
Directors Appointment/ Age
S.B. Jhaveri Chairman & Chief 144/1, Shanti Niwas,
(DIN-00051319)  Financial Officer Jain Society, Block No.1,
Date of Appointment-  Sion (West),
23/06/1979 Mumbai - 400 022
Age-83 years
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No of Shares in No of Equity

Shares in MGFL
Preference)

Equity: 36,42,801

Preference:2,25,038

Equity: 1,70,03,577
Preference: Nil

Equity:47,85,369
Preference: Nil

Equity:2,82,44,773
Preference: 4,74,064

1,17,49480

Equity:1,60,000
Preference:40,000

Equity: 29,00,160
Preference:11,394

Equity:8,96,310
Preference:Nil

No. of
Shares
in MEL

Equity

No. of
Shares
in Adore

Equity

No. of
Shares
in MGFL

Equity
2 *

No of Equity
Shares in
Adore

No. of Shares
in Mukand
(Equity&
Preference)
Equity:3680
Preference:129



Name of the Designation/ Date of
Directors Appointment/ Age
K.]. Mallya Director & Company
(DIN- 00094057)  Secretary
Date of Appointment-
30/03/2010
Age-62 years
Sankaran Independent Director
Radhakrishnan Date of Appointment -
(DIN-00381139)  16/03/2015
Age-69 years
Narayana Independent Director
Ramanathan Date of Appointment-
(DIN-01566914)  16/03/2015
Age-81 years
S.R. Joshi Non-Executive Director
(DIN-06519461)  Date of Appointment-
28/02/2013

Age -73 years

Address

Flat No. 23, A-6/7,
Happy Jeevan, L1.C.
Colony, Borivali (West),
Mumbai - 400103

B- 203, Runwal Towers
CHS, Runwal Nagar
Phase ‘C’ Kolbad,
Thane 400601

1/5, Hauz Khas Enclave,
New Delhi -110016

3/5, Mukand Society,
Gavanpada, Mulund
(East), Mumbai 400 081

* Shares held jointly with Mukand Limited

12.2.3.2. Key Managerial Personnel details:

Name of Key Designation
Managerial
Personnel
S.B. Jhaveri Chief Financial Officer
K. ]. Mallya Company Secretary
AM. Kulkarni Chief Executive Officer

No. of Shares in
MEL (Equity)

No. of
Shares
in MGFL

Equity
2 *

No. of Shares in
Mukand (Equity &

Preference)

Equity:3680
Preference: 129

500

Equity :400

Preference:93

Equity: 3,520
Preference: 40

* Shares held jointly with Mukand Limited

12.2.3.3. Promoter details

Name of the ~ Address
Promoter
Mukand Limited ~ Bajaj Bhawan 3" Floor 226

Nariman Point,
Mumbai - 400021

No. of Equity
shares in MGFL

1,17,49,500*

*Including 20 shares held jointly with others
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No. of Equity
shares in

Adore

No. of No. of No. of Shares
Shares Shares in Mukand
inAdore  in MEL (Equity&
Equity Equity Preference)
500 Equity:400
Preference:93
438 Equity: 247
Preference:59
200 Equity: 400

No. of Shares in
MGFL (Equity)

2*

2*

No. of Equity
shares in MEL

45,39,781

Preference:50

No. of Shares in
Adore (Equity)

No. of shares in
Mukand
(Equity & Preference)



12.2.4.1. Directors detail:

12.2.4. Adore Traders & Realtors Private Limited:

Name of the Designation/ Address No.of  No.of  No.of No. of Shares
Directors Date of Shares  Shares  Shares in Mukand
Appointment/ in Adore in MGFL in MEL Equity&
Age Equity  Equity  Equity Preference
K.J. Mallya Non-Executive  Flat No.23, A-6/7, - 2 500  Equity:400
(DIN-00094057)  Director Happy Jeewan, Preference:93
Date of L.I.C. Colony,
Appointment : Borivali (West),
17-08-2006 Mumbai 400 103
Age : 62 years
Umesh V. Joshi Non-Executive ~ A-102, Anubhav - 2% 400  Equity: 780
(DIN-00152567)  Director CHS., P.K. Road Preference:10
Date of Extn., Mulund
Appointment : (West), Mumbai
17-08-2006 400 080
Age : 67 years
J. S. Shrivastav Non-Executive A-502, Harmony, - 2% - -
(DIN-05219562)  Director Siddheshwar
Date of Gardens, Dhokali
Appointment : Kolshet Road,
22-02-2013 Thane

Age : 61 years

*Shares held jointly with Mukand Limited

12.2.4.3. Promoter details:

12.2.4.2. Key Managerial Personnel details: Not Applicable

Name of the Address No. of Equity No. of Equity No. of Equity ~ No. of shares
Promoter shares in shares in shares in MEL  in Mukand
Adore MGFL (Equity &
Preference)
Mukand Global 3" Floor, Bajaj 50,000* - - -

Finance Limited Bhawan, Jamnalal

Bajaj Marg, 226,
Nariman point,
Mumbai-400021

* Including 300 Shares held jointly with others

13.  The pre-Scheme shareholding pattern of Mukand, MEL, MGFL and Adore is disclosed in para 8, respectively above. The
post scheme shareholding pattern of Adore is not applicable since it will get amalgamated with MGFL. The post scheme
shareholding pattern of MEL and MGFL are not applicable since both companies will get amalgamated with Mukand.
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The post-scheme shareholding pattern of Mukand, based on shareholding patterns of Mukand and MEL as on
June 30, 2019, is as follows:

Sr.  Category & Name of the Shareholders No. of Shares held % of Total No. of

No. Shares

(A) Shareholding pattern of Promoter and Promoters group

(1) Indian

(a) Individuals/Hindu Undivided Family

1 Rahul Bajaj 7,16,919 0.50
2 Niraj Bajaj 1,19,45,461 8.27
3 Rajesh V Shah 72,15,109 4.99
4 Suketu V Shah 45,442 0.03
5 Sanjivnayan Bajaj 1,794

6 Shekhar Bajaj 7,11,596 0.49
7 Madhur Bajaj 7,17,595 0.50
8 Late Anant Bajaj 87,381 0.06
9 Minal Bajaj 1,99,404 0.14
10 Sunaina Kejriwal 1,370

11  Suman Jain 4,069

12 Anjana Viren Shah (Nee Anjana Munsif) 11,634 0.01
13 Narendrakumar J Shah 99,605 0.07
14  Bansri Rajesh Shah 34,31,542 2.37
15  Czaee Sukumar Shah 49,75,423 3.44
16  Priyaradhika Rajesh Shah 9,60,238 0.66
17 Kaustubh Rajesh Shah 96,000 0.07
18  Rishabh Sukumar Vir 20,17,538 1.40
19  Nirav Nayan Bajaj 1,154

(b) Body Corporate

1 Akhil Investments & Traders Pvt Ltd 260

2 Bachhraj & Co Pvt Ltd 33,50,692 2.32
3 Bachhraj Factories Pvt Ltd 22,28,168 1.54
4  Bajaj Holdings & Investment Ltd 81,13,564 5.62
5 Bajaj Sevashram Pvt Ltd 29,36,622 2.03
6  BarodaIndustries Pvt Ltd 1,70,04,500 11.77
7 Jamnalal Sons Pvt Ltd 2,87,80,252 19.92
8 Jeewan Limited 47,90,754 3.32
9 Promoter (Refer Note {b} below) 6,81,200 0.47
10  Niraj Holdings Pvt Ltd 8,000 0.01
11 Kamalnayan Investment & Trading Pvt Ltd 7,000

12 Madhur Securities Pvt Ltd 7,000
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Sr.

13
14
15
16
17
18
19
20
(B)

2)

(B)
(1)
(a)
(b)
(c)

()

(3)
(a)

(b)
(c)
(d)
(e)

Category & Name of the Shareholders

Rahul Securities Pvt Ltd

Rupa Equities Private Limited

Sanraj Nayan Investments Pvt Ltd
Shekhar Holdings Pvt Ltd

Sidya Investments Ltd

Valiant Investments & Trades Pvt Ltd
Isarnan Steel and Minerals Pvt. Ltd.
Oremet Minerals And Metal Pvt Ltd
Trusts

Shri Niraj Bajaj (A/c Niravnayan Trust)
Shri Neelakantan K. Iyer (A/c Jadavdevi Suketu Trust)
Shri Rajesh V Shah (A/c Decree Trust)
Sub-Total (A)(1)

Foreign

Sub-Total (A)(2)

Total Shareholding of Promoter and
Promoter Group (A)=(A)(1)+(A)(2)

Public Shareholdings

Institutions

Mutual Funds

Foreign Portfolio Investors

Financial Institutions/Banks

Insurance Companies

Sub Total (B)(1)

Central Government/State Government(s)/President of India
Sub Total (B)(2)

Non-Institutions

(i) Individuals shareholders holding nominal share capital up to
32 Lacs

(ii.) Individuals shareholders holding nominal share capital in excess

of ¥ 2 Lacs

NBFCs Registered with RBI

Employee Trusts

Overseas Depositories (Holding DRs)(Balancing figure)

Any Other
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No. of Shares held

7,000
7,000
3,494
7,000
1,66,692
260
9,14,887
100

27,604
36,55,283
100
10,59,36,706

10,59,36,706

1,078
1,26,080
13,199
53,45,984
54,86,341

1,40,48,734

81,16,747

8,250

% of Total No. of
Shares

0.12

0.63

0.02

2.53

73.31

73.31

0.09
0.01
3.70
3.80

9.72

5.62

0.01



Sr.

Category & Name of the Shareholders

No. of Shares held

% of Total No. of

No. Shares
Trusts 42,648 0.03
Welfare Funds 2260152 1.56
NRI-Repatriable 34,722 0.02
Non-Resident (Others) 1,014
Non Resident Indians 5,86,217 0.41
Clearing Members 2,39,909 0.17
Other Scheduled Banks 597
Non Resident Indian Non Repatriable 2,05,499 0.14
Bodies Corporates 70,80,800 4.90
IEPF Authority 4,46,994 0.31
Sub Total (B)(3) 3,30,72,283 22.89
Total Public Shareholding (B) = (B)(1)+(B)(2)+(B)(3) 3,85,58,624 26.69
Total Shareholding ((A)(1)+(A)(2)+ (B)(1)+(B)(2)+(B)(3)) 144495330 100.00

Notes:

a) It may be noted that the Post Scheme Shareholding Pattern of Mukand Limited may vary based on the
shareholding of Mukand Engineers Limited as on the Record Date to be fixed by the Board of Directors for the
issue of consideration pursuant to the Scheme.

b) Post scheme shareholding pattern has been calculated assuming that 0.48% shares of Mukand Limited held by
Mukand Engineers Limited shall be sold to entities/individuals forming part of Promoter & promoter group
before the Record Date after necessary compliances.

c) In terms of the scheme, fractional entitlement to any shareholder shall be rounded off to the nearest integer.

However, the post shareholding pattern for Public shareholding mentioned above does not consider the impact of
rounding off on individual shareholder basis but on total basis since the same shall be rounded off on the basis of
individual shareholding as on Record Date. In such an event, the shareholding reflected above may change.

The Post-Scheme issued and paid up share capital of the Mukand, based on share capital of Mukand and MEL as on
September 30, 2019 would be as under:

Particulars

Issued, Subscribed Share Capital
149,363,403* Equity Shares of ¥ 10/- each
56,26,320 0.01% Cumulative Redeemable Preference Shares of ¥ 10/- each 5,62,63,200
56,26,320 8% Cumulative Redeemable Preference Shares of ¥ 10/- each 5,62,63,200
Total 1,60,61,60,430
Subscribed and Fully Paid-Up Share Capital
14,44,95,330 Equity Shares of ¥ 10/- each

Amount (in %)

1,49,36,34,030

1,44,49,53,300

56,26,320 0.01% Cumulative Redeemable Preference Shares of ¥ 8/- each 4,50,10,560
56,26,320 8% Cumulative Redeemable Preference Shares of ¥ 2/- each 1,12,52,640
Total 1,50,12,16,500
Add : Forfeited Shares (amounts originally paid up) 1,15,597
Total 1,50,13,32,097
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14.  Statement disclosing further details of Amalgamation as per sub-section 3 of Section 230 of the Act read with Rule 6 of the
Companies (Compromises, Arrangements and Amalgamations) Rules 2016 is as under:

Sr. Particulars Mukand MEL MGFL Adore
No.

(i)  Relationship subsisting between such companies

Nature of Holding Associate of Mukand ~ Wholly Owned Wholly Owned

Relationship company of Subsidiary of Mukand ~ Subsidiary of MGFL
MGFL and and step down
ultimate Holding subsidiary of Mukand
company of

Adore. MEL is
an Associate of
Mukand

(ii)  The date of board meeting at which the scheme was approved by the board of directors including the name of directors
who voted in favour of the resolution, who voted against the resolution and who did not vote or participate on such
resolution

Voting Pattern ~ The Board meetings of all the companies were held on 16™ July, 2018 and 14" November, 2018
& Related respectively. All the directors present in the Board meetings, voted in the favor of the scheme.
Information (for details refer Table 1)

(iii)  Disclosure about effect of the amalgamation on

Key Managerial =~ No effect Shall cease to be KMP,  Shall cease to be KMP, No effect since no

Personnel as MEL will cease to as MGFL will cease to KMP

(KMP) (other exist exist

than Directors)

Directors No effect Shall cease to be Shall cease to be Shall cease to be
Directors Directors Directors

Promoters No effect Pursuant to Not Applicable, Not Applicable,
amalgamation, being wholly owned ~ being wholly owned
Mukand will issue subsidiary of Mukand. subsidiary of MGFL.
its shares to the
shareholders of
MEL (except itself)

based on the share
exchange ratio report
issued by Sharp &
Tannan, Chartered
Accountants.

Non-Promoter ~ No effect Pursuant to Not Applicable Not Applicable
Members amalgamation Mukand

will issue its shares to

the shareholders of

MEL (except itself)

based on the share

exchange ratio report

issued by Sharp &

Tannan, Chartered

Accountants.
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Sr.

No.

(iv)

)

(vi)

Particulars Mukand
Deposit Holders No effect
Creditors No effect
Debenture Not Applicable
holders
Deposit Trustee ~ Not Applicable
& Debenture
Trustee

Employees of the No Effect
Company

MEL

Deposit Holders of
MEL would become
deposit holders of
Mukand.

Creditors of MEL
would become
creditors of Mukand
and shall be paid off in
the ordinary course of
Business.

Inter-company
creditors, if any would
get cancelled.

Not Applicable

Not Applicable

Employees of MEL
will become employees
of Mukand on the
same terms and
conditions as are not
less favourable than
existing conditions
without any
interruption of service
upon amalgamation
with Mukand.

MGFL

Not Applicable

Creditors of MGFL
would become
creditors of Mukand
and shall be paid off
in the ordinary course
of Business. Inter-
company creditors,

if any would get
cancelled.

Not Applicable

Not Applicable

Employees of

MGFL will become
employees of Mukand
on such terms and
conditions as are not
less favourable than
existing conditions
without any
interruption of service
upon amalgamation
with Mukand.

Adore

Not Applicable

Creditors of Adore
would become
creditors of MGFL and
MGFL will merge with
Mukand and shall be
paid off in the ordinary
course of Business.
Inter-company
creditors, if any would
get cancelled.

Not Applicable

Not Applicable

Not Appplicable

Disclosure about effect of amalgamation on material interest of Directors, Key Managerial Personnel (KMP) and

debenture trustee

No material
effect of
amalgamation

Nature of effect,
if any

No material effect of
amalgamation

Details of capital or debt restructuring, if any

Adjustment See clause 33.6
of securities and clause 34 of
premium the scheme
account

Not Applicable

No material effect of
amalgamation

See clause 15.5 of the
scheme and clause 16
of the scheme.

Amount due to unsecured Creditors (including deposit holders) as on September 30, 2019

3 25,19,26,30,642

3 1,14,97,17,409
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31,48,11,14,915

No material effect of
amalgamation

Not Applicable

¥1,05,92,39,249



1.

2.

3.

Sr.

No.

Particulars

Mukand MEL

MGFL Adore

(vii) Investigation or proceedings, if any, pending against the company under Sections 235 to 251 of the Companies Act
1956 and Sections 210 to 229 of the Act

NIL NIL

Table 1: Details of Voting at Board Meetings:

Mukand Limited

Sr.

\OOO\]O\U‘I»-PW[\)»—!Z
=}

—_
S

Name of the Directors

Niraj Bajaj
Rajesh V. Shah
Suketu V. Shah
D. S. Mehta

N. C. Sharma
Prakash V. Mehta
Bharti R. Gandhi
Amit Yadav
Pratap V. Ashar
Narendra ] Shah

Mukand Engineers Limited

Sr.

No.

(o) NN B S

Mukand Global Finance Limited

Sr.
No.

[ B N S

Name of the Directors

Niraj Bajaj

Rajesh V. Shah

Prakash Mehta

Sankaran Radhakrishnan
Narayana Ramanathan
Anna Usha Abraham

Name of the Directors

S. B. Jhaveri

K.J. Mallya

Sankaran Radhakrishnan
Narayana Ramanathan

Sadanand Ramkrishna
Joshi

Date of Meeting
16" July, 2018
Voted in Favor
Leave of Absence
Voted in Favor
Voted in Favor
Voted in Favor
Voted in Favor
Voted in Favor
Leave of Absence
Voted in Favor

Leave of Absence

Date of Meeting
16% July, 2018
Voted in Favor
Leave of Absence
Voted in Favor
Voted in Favor
Voted in Favor
Voted in Favor

Date of Meeting
16 July, 2018
Voted in Favor
Voted in Favor
Voted in Favor
Voted in Favor

Leave of Absence
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NIL NIL

Date of Meeting
14™ November, 2018
Voted in Favor
Voted in Favor
Leave of Absence
Voted in Favor
Voted in Favor
Voted in Favor
Voted in Favor
Voted in Favor
Voted in Favor

Resigned w.e.f. 14-11-2018, Hence, did
not attend the meeting

Date of Meeting
14" November, 2018
Voted in Favor
Voted in Favor
Voted in Favor
Voted in Favor
Voted in Favor
Voted in Favor

Date of Meeting
14" November, 2018
Voted in Favor
Voted in Favor
Voted in Favor
Voted in Favor

Voted in Favor



15.

Adore Traders & Realtors Private Limited

Sr.

No.

1
2

Name of the Directors Date of Meeting Date of Meeting
16" July, 2018 14™ November, 2018

K. J. Mallya Voted in Favor Voted in Favor

Umesh V. Joshi Voted in Favor Voted in Favor

]. S. Shrivastav Voted in Favor Voted in Favor

INSPECTION OF DOCUMENTS

The following documents shall be open for inspection or for obtaining extract from or for making and obtaining copies

by the Unsecured Creditors (Including fixed deposit holders) of the Applicant Company at its Registered Office at Bajaj

Bhawan, Jamnalal Bajaj Marg, 226, Nariman Point, Mumbai — 400021, from 10.30 a.m. to 12.30 p.m. on all working days

(except Saturdays, Sundays and Public Holidays), upto 1 (one) day prior to the date of the meeting and at the venue of the

meeting from the time of commencement of the meeting upto the conclusion of the meeting:

a)
b)

9)
d)

e)

g

h)

i)

)

k)

D

m)

n)

0)

Certified copy of the order passed by the National Company Law Tribunal, Mumbai Bench, in Company Scheme
Application No. 402, 403, 404 and 405 of 2019, dated 27™ September, 2019;

Memorandum of Association and Articles of Association of Mukand, MEL, MGFL and Adore;
Copy of the Company Scheme Application No. 402, 403, 404 and 405 of 2019;

Certified true copies of the resolutions passed by the Board of Directors of Adore, MGFL, MEL and Mukand
approving the Scheme and the Revised Scheme at their respective meetings held on 16™ July, 2018 and 14"
November, 2018 respectively;

Certified true copies of the draft Revised Scheme of Amalgamation as approved by the Board of Directors of
Adore, MGFL, MEL and Mukand at their respective meetings held on 14" November, 2018;

Certified true copy of the Valuation report dated 14" July, 2018 issued by M/s Sharp & Tannan, Independent
Chartered Accountants prescribing the share exchange ratio for Amalgamation of MEL with Mukand;

Report by the Audit Committee of Mukand and MEL recommending the Scheme;

Certified true copies of the Fairness Opinion dated 16™ July,2018 and 14" July, 2018 issued by Ashika Capital
Limited and SPA Capital Advisors Limited respectively, Merchant Banker (Category I SEBI registered Merchant
Banker) to Mukand and MEL respectively;

Annual Reports of Mukand, MEL, MGFL and Adore of last 3 years and audited financial statements of Mukand,
MEL, MGFL and Adore as at 31%* March, 2019;

Compliance Report as per the format specified in Annexure IV of SEBI Circular duly certified by the Company
Secretary, Chief Financial Officer and the Managing Director, confirming compliance with various regulatory
requirements specified for schemes of amalgamation and all applicable accounting standards;

Pre-scheme Net-worth Certificates of Mukand, MEL, MGFL and Adore from Independent Chartered Accountants
/ Statutory Auditors;

Post-scheme Net-worth Certificate of Mukand from Independent Chartered Accountants;

Copy of the Complaints reports, dated 5" December, 2018 and 22" October, 2018, submitted by Mukand and
MEL to BSE & NSE respectively;

Certificates issued by the Statutory Auditors of Mukand, MEL and MGFL with respect to the accounting treatment
disclosed in the Scheme is in compliance with the applicable Accounting Standards/ Indian Accounting Standards;

No adverse observations/no-objection letters issued by BSE & NSE to Mukand and MEL;
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P) Register of Directors’ shareholding of Mukand, MEL, MGFL and Adore; and
q Abridged Prospectus for MGFL and Adore duly certified by the SEBI registered Merchant Banker.

A copy of the Scheme, Explanatory Statement, Form of Proxy and Attendance Slip may be obtained free of charge during business
hours i.e. 10.00 a.m. to 5.00 p.m. from the registered office of the Applicant Company on all days (except Saturdays, Sundays and
Public Holidays) and the same can also be downloaded from the website of the Applicant Company (http://mukand.com).

Niraj Bajaj
Chairperson appointed for the Meeting
(DIN: 00028261)

Date: 19" October, 2019
Place: Mumbai

Registered Office:
Bajaj Bhawan,
Jamnalal Bajaj Marg,
226, Nariman Point,
Mumbai - 400021.
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SCHEME OF AMALGAMATION
(UNDER SECTIONS 230-232 READ WITH SECTION 52 OF THE COMPANIES
ACT, 2013 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES
ACT, 2013 AND RULES THEREUNDER)
AMONGST
ADORE TRADERS & REALTORS PRIVATE LIMITED
AND
MUKAND GLOBAL FINANCE LIMITED
AND
MUKAND ENGINEERS LIMITED
AND
MUKAND LIMITED
AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

I e
R

Adore Traders & Realtors Private Limited (CIN: U45201MH2006PTC163824)
is an unlisted private company limited by shares, incorporated on August 17,
2006 under the provisions of the Companies Act, 1956 and is having its
registered office at Bajaj Bhawan, 3rd floor, Jamnalal Bajaj Marg, 226, Nariman
Point, Mumbai Maharashtra - 400021 (*“Adore” or “Amalgamating Company
). Adore is engaged in the business of Trading of metals and metal ores, Loans
& Investments and Real Estate Business. As on June 30, 2018, Adore is a wholly
owned subsidiary of (WOS) Mukand Global Finance Limited.

Mukand Global Finance Limited (CIN: U67120MH1979PLC021418) is an
unlisted public company limited by shares, incotporated on June 23, 1979 under
the pravisions of the Companies Act, 1956 and is having i% registered office at
Bajaj Bhawan, 3™ floor, Jamnalal Bajaj Marg, 226, Nariman Point, Mumbai
Maharashtra ~ 400021 (“MGFL” or “Amalgamated Company 1" or
“Amalgamating Company 2”). MGFL is a Non Banking Financial Company
registered with Reserve Bank of India (“RBI”). MGFL is engaged in non-
banking financial activities viz. loans & advances and investment. Further, it also
provides advisory services. As on June 30, 2018, MGFL is a WOS of Mukand
Limited.

For MUKAND LIMITED

—\_ —
K. JIMALLYA
Company Secretary
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Mukand Engineers Limited (CIN: L45200MH1987PLC042378) is a listed
public company limited by shares, incorporated on January 30, 1987 under the
provisions of the Companies Act, 1956 and is having its registered office at
Bajaj Bhawan, 3" floor, Jamnalal Bajaj Marg, 226, Nariman Point, Mumbai
Maharashtra - 400021 (“MEL” or “Amalgamating Company 3"). Equity
shares of MEL are listed on the National Stock Exchange of India Limited
(*NSE”) and BSE Limited (“BSE™).MEL is engaged infer glia in the business
of engineering construction and Infotech services. As on June 30, 2018, 36.11%
shares of MEL are held by Mukand.

Mukand Limited (CIN :L99999MH1937PLC002726) is a listed public
company limited by shares, incorporated on November 29, 1937 under the
provisions of the Indian Companies Act, 1913 and is having its registered office
at Bajaj Bhawan, Jamnalal Bajaj Marg, 226, Nariman Point, Mumbai
Maharashtra-400021 (“Mukand” or “Amalgamated Company 2”). Equity
shares and 0.01% cumulative redeemable preference shares of Mukand are
listed on NSE and BSE. Mukand is a multi division, multi-product
conglomerate involved in the (i) manufacture of blooms/billets, (ii) design,
manufacture, assembly and commissioning of industrial machinery, heavy duty
cranes and bulk material handling equipment and (iii) manufacture of speciality
steel long producss.

R

This Scheme of Amalgamation (as defined hereinafter)is expected to enable
better realisation of potential of the businesses and yield beneficial results and
ephanced value creation for the companies involved in Scheme, their respective
shareholders, lenders and employees. The rationale for the Scheme is set out
below:

(i)  Greater potential to the combined entity to develop and further grow and
diversify with better funds and efficient utilization of resources.

(ii)  Further, proposed Amalgamation (as defined hereinafter) would result in
greater economies of scale and will provide a larger and swonger base for
potentéal future growth.

(iii) The Amalgamation will result in streamlining the management swucture
with one listed company in group leading to better administration and
reduction in costs for more focused operational efforts, rationalization,
standardization and simplification of business processes.

(iv) The Amalgamation will result in simplification of Group Structure of
Mukand.

(v) The Amalgamation will bring about simplicity in working, reduction in

For MUKAND LIMITED

KN, MaLL
Company Secretary
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(vi)

various statutory and regulatory compliances and related costs, which
presently have to be duplicated in different entities, reduction in
operational and administrative expenses and overheads, better cost and
operational efficiencies and it will also result in coordinated optimum
utilization of resources.

The Amalgamation will streamline the decision making process, help in
better utilization of human resources and will also provide better career
opportunities to employees.

Consequently, the respective Board of Directors (defined below) of Mukand,
MEL, MGFL and Adore after due consideration, have approved this Scheme
and have accordingly proposed the amalgamation of Adore with MGFL, and
thereafter, amalgamation of MGFL and MEL with Mukand as an integral and
composite part of the Scheme.

This Scheme is divided into the following part:

®
(i)

(iii)

(iv)

™

Part I, provides for the definitions and interpretation;

Part II, provides for the capital skucture of Mukand, MEL, MGFL and
Adore;

Part HI, provides for the amalgamation of Adore with MGEL,
discharge of consideration, accounting treatment, merger of authorised
share capital and matters incidental thereto;

Part IV, provides for the amalgamation of MEL and MGFL with
Mukand, discharge of consideration, accounting weatment, Reduction of
Equity Share Capital, merger of authorised share capital and matters
incidental thereto;

Part V, deals with the general terms and conditions applicable to all
parts of this Scheme.
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DEFINITIONS AND INTERPRETATION

In the Scheme, unless repugnant to the meaning or context thereof, the
following terms and expressions shall have the meanings given against them:

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

“Adore” or “Amalgamating Company 1” means Adore Traders & Realtors
Private Limited, an unlisted private company limited by shares, incotporated on
August 17, 2006 under the provisions of Companies Act, 1956, and having its
registered office at Bajaj Bhawan, 3rd floor, Jamnalal Bajaj Marg, 226,
Nariman Point, Mumbai Maharashtra - 400021;

“Amalgamation” means the amalgamation of Amalgamating Company 1 with
Amalgamated Company 1, on a going concern basis in accordance with Section
2(1B) of the Income Tax Act, 1961, in terms of Part IIT of the Scheme and
amalgamation of Amalgamating Company 2 (after giving effect to Part IIl of
the Scheme) and Amalgamating Company 3 with Amalgamated Company 2,
on a going concern basis in accordance with Section 2(1B) of the Income Tax
Act, 1961 in terms of Part IV of the Scheme;

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

“Appointed Date” means April 1, 2019 or such other date as may be directed
by the NCLT to be operative and effective;

“Appropriate Authority” means any govemmental body (central, state or
local Govemment), legisladve body, statutory body, departmental or public
body or regulatory or administrasive authority, judicial or arbitral body or other
organization operating under the force of law including but not restricted to the
National Company Law Tribunal (“NCLT”)the Stock Exchanges, the
Securities and Exchange Board-of India (“SEBI”), income tax authorities, and
other applicable authorities pursuant to the provisions of Section 230(5) of the
2013 Act, as may be relevant in the context;

“Board of Directors” or “Board” in relation to Mukand, MEL, MGFL and
Adore, as the case may be, means the board of directors of such company, and
shall include a committee duly constituted and authorised for the purposes of
matters pertaining to the Scheme and/or any other matter relating thereto;

“Effective Date” shall mean the date on which the last of all the conditions and

For MUKAND LEGITED
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matters referred to in clause 36 have been fiilfilled, obtained or waived. It is
clarified that the Amalgamation as mentioned in Part Il and Part IV of the
Scheme shall be deemed to be effective from the Appointed Date in terms of
the provisions of Section 232(6) of the 2013 Act. References in this Scheme to
date of ‘upon this Scheme becoming effective’ or ‘upon this Scheme coming
into effect’ shall mean the Effective Date;

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

“Income Tax Act” means the Income Tax Act, 1961, including the rules made
thereunder and any amendments made therein or statutory modifications or re-
enactments thereof for the time being in force;

“MEL” or “Amalgamating Company 3” means Mukand Engineers Limited,
a listed public company limited by shares, incorporated on January 30, 1987
under the provisions of the Companies Act, 1956 and having its registered
office at Bajaj Bhawan, Jamnalal Bajaj Marg, 226, Nariman Point, Mumbai
Maharashtra - 400021;

“MGFL” or “Amalgamated Company 1” or “Amalgamating Company 2”
means Mukand Global Finance Limited, an unlisted public company limited by
shares, incorporated on June 23, 1979 under the provisions of the Companies
Act, 1956, and having its registered office at Bajaj Bhawan, 3rd floor, Jamnalal
Bajaj Marg, 226, Nariman Point, Mumbai Maharashwa - 400021;

“Mukand” or “Amalgamated Company 2” means Mukand Limited, a listed
public company limited by shares, incorporated on November 29, 1937 under
the provisions of the Indian Companies Act, 1913 and having its registered
office at Bajaj Bhawan, Jamnalal Bajaj Marg, 226, Naniman Point, Mumbai,
Maharash&a - 400021;

“NCLT” means the National Company Law Tribunal, Mumbai Bench having
jurisdiction over Mukand, MEL, MGFL and Adore;

“QOrder” means the order of NCLT sanctioning the Scheme under Sectons 230
to 232 read with Section 52 of 2013 Act, and other applicable provisions of
2013 Act, including any alterations, modificalons, amendments, made thereto
and supplementary orders/directions in relation thereto;

“Record Date” means the date to be fixed by Board of Directors of the
Amalgamated Company 2 in consultation with the Amalgamating Company 3
for the purpose of determining names of the equity shareholders of
Amalgamating Company 3, as applicable who shall be entitled to shares of the
Amalgamated Company 2 under Clause 29 hereto, upon coming into effect of
the Scheme.

“Registrar of Companies” means the Registrar of Companies, at Mumbai;

For MUKAND LIMITED
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1.2

13

“Scheme” or “this Scheme” means this Scheme of Amalgamason pursuant to
Section 230 to 232 read with Section 52 of 2013 Act and all other applicable
provisions of 2013 Act, in its present form submitted to the NCLT or any other
Appropriate Authority with any modification(s) thereto as the NCLT or any
other Appropriate Authority may require, direct or approve;

“SEBI Circular” means the circular number CFD/DIL3/CIR/2017/21 dated
March 10, 2017 as amended by CFD/DIL3/CIR/2018/2 dated January 3, 2018
issued by the Securides and Exchange Board of India and ail applicable
circulars and regulations issued by SEBI in this respect;

“Stock Exchanges” shall mean BSE Limited and National Stock Exchange of
India Ltd., where the equity shares of the Amalgamating Company 3 and equity
and preference shares of Amalgamated Company 2 are currently listed;

All terms and words used in this Scheme shall, unless repugnant or contrary to
the context or meaning thereof, have the same meaning ascribed to them under
the 2013 Act, as applicable, the Income Tax Act, the Depositories Act, 1996
and other applicable laws, rules, regulations, bye-laws, as the case may be or
any shatutory modification or re-enacament thereof for the time being in force.

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

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

(c)  references to the word “include” or “including” shall be construed
without limitation;

(d)  areference to an article, clause, section or paragraph is, unless indicated
to the contrary, a reference to an article, clause, section or paragraph of
this Scheme;

(e) unless otherwise defined, the reference to the word “days” shall mean
calendar days;

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

(g)  reference to a document includes an amendment or supplement to, or
replacement or novation of that document; and

(h) references to a person include any individual, firm, body corporate
(whether incorporated or not), Government, state or agency of a state or
any joint venture, association, parthership, works councillor employee
representatives body (whether or not having separate legal personality);

- MALLYA
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(i)

@

)

references to any of the termns taxes, duty, levy, cess in the Scheme shall
be construed as reference to all of them whether jointly or severally;

word(s) and expression(s) elsewhere defined in the Scheme will have
the meaning(s) respectively ascribed to them.

any reference to any statute or statutory provision shall include:

(i) all subordinate legislations made from %me to time under that
provision (whether or not amended, modified, re-enacted or
consolidated from time to time) and any retrospective
amendment; and

(ii)  such provision as from time to time amended, modified, re-
enacted or consolidated (whether before or after the filing of this
Scheme) to the extent such amendment, modification, re-
enactment or consolidation applies or is capable of applying to
the matters contemplated under this Scheme and (to the extent
liability there under may exist or can arise) shall include any
past statutory provision (as amended, modified, re-enacted or
consolidated from time to time) which the provision referred to
has directly or indirectly replaced.
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22,

SHARE CAPITAL

Mukand

The share capital of Mukand as on June 30, 2018 is as under:

Authorised Share Capital Amount (Rs.)
15,30,00,000 Equity Shares of Rs. 10 each 153,00,00,000
70,00,000 Preference Shares of Rs, 10each - 7,00,00,000

Total 160,00,00,000
g Capltal . _.,__:,_______.___ e ur—nt(Rs)_~
146,273,934* Equity Shares of Rs. 10 each T 146,27,39,340.

*inoludes eqw’)’ shares kep? n abeyance by the stock exchanges T

56,26,320 0.01% Cumulative Redeemabie Preference
_Shares of Rs. 10 each

5,62,63.200

___Total 151,90,02,540
Subscribed and Fully Paid Up Share Capital

14,14,05,861 Equity Shares of Rs. 10 each 141,40,58,610
56,26,320 0.01% Cumulative Redeemable Preference
Shares of Rs. 10 cach 3,62,63,200
N Vi EETE T
Add: Forfeited shares (amounts originally 1,15,597

Total __ 470437407

Thereafter, there has been no change in authorised, 1ssued subscribed and paid
up share capital of Mukand.

MEL
The share capital of MEL as on June 30, 2018 is as under:

Authorised Share Capital Amount (Rs.)
2,00,00,000 Equity Shares of Rs. 10each 20,00,00000
75,00,000 Prefgrence shares of Rs 100 each 5,00,00,000
Total . 25,00,00,000
Issued Share Capltal . Amount (Rs.))
1 25 92,700 Equity Shares of Rs. 10 each 12,59,27,000
_Total : 12,59,27,000
“Subscribed and Paid Up Share Caprtal e Amount (Rs.)
'1,19,73,900 Equlty Shares ofRs.10each -11,97,39,000
59 98, SOOW_E_C_iult_} _S_Qares of Rs. 10 each N o 5985000
20,300 Forfeited shares (amounts ‘originally paid up) 73,500
-Total _ 12,57,97,500

Thereafter, there has been no change in authorised, issued, subscribed and paid
up share capital of MEL.

For MUKAND LIMITED

]J MALLYA
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2.3.

24,

MGFL
The share capital of MGFL as on June 30, 2018 is as under:

_Authorised Share Capital o Amount (Rs.)
1,50,00,000 Equity Shares of Rs. 10 each 15,00,00,000
1,00,00,000 Preference Shares of Rs. 10 each ' 10,00,00,000

“Total S 25,00,00,000

Tssued, Subscribed and Fully Paid Up Share  Amount(Rs)

Capital R o

_1,17,49,500 Equity Shares of Rs. 10 each 11,74,95,000
Total 11,74,95,000

Thereafter, there has been no change in authorised, issued, subscribed and paid
up share capital of MGFL..

Adore

The share capital of Adore as on June 30, 2018 is as under:

Authorised Share Capital Amount (Rs.)
1,00,000 Equity Shares of Rs. 10 each 10,00,000
Total 10,00,000
Issued, Subscribed and Fully Paid Up Share " "Amount (Rs.)
(Capital N .
50,000 Equity Shares of Rs. 10 each ) 5,00,000
Total 5,00,000

Thereafter, there has been no change in authorised, issued, subscribed and paid
up share capital of Adore.
For MUKAND LIAITED

KoJdo MALL
Company 3ecretary
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With effect from the Appointed Date and upon the coming into effect of this
Scheme, pursuant to the provisions of Sections 230 to 232 read with Section 52
of the 2013 Act and other applicable provisions of the 2013 Act, the
Amalgamating Company 1 shall stand merged with and be vested in and/or
deemed to be wansferred to & vested in the Amalgamated Company 1, as a
going concem in accordance with Section 2(1B) of the Income Tax Act without
any further act, inswument, deed, matter or thing, so as to become, as and from
the Appointed Date, the undertakings, businesses, properties and other
belongings, of the Amalgamated Company 1 by virtue of and in the manner
provided in this Scheme.

Transfer of Assets

Without prejudice to the generality of foregoing in Clause 3 of the Scheme,
upon the coming into effect of the Scheme and with effect from the Appointed
Date:

4.1. all immovable properties of the Amalgamating Company |, including
land together with the buildings and structures standing thereon or
under construction and rights and interests in immovable properties of
the Amalgamating Company 1, whether freehold or leasehold or
licensed or otherwise, any tenancies in relation to warehouses, all
rights, covenants, continuing rights, title and interest in connection with
the said immovable properties and all documents of title, rights and
easements in relation thereto shall stand transferred to and be vested in
or be deemed to have been wansferred to and vested in the
Amalgamated Company 1, without any further act or deed done or
being required to be done by the Amalgamasing Company 1 or the
Amalgamated Company 1. The Amalgamated Company 1 shall be
entitled to exercise all rights and privileges attached to the aforesaid
immovable properties and shall be liable to pay the ground rent and
taxes and fulfil all obligations in relation to or applicable to such
immovable properties. The mutation of the ownership or title, or
interest in the immovable properties shall, upon this Scheme becoming
effective, be made and duly recorded in the name of the Amalgamated
Company 1 by the Appropriate Authority pursuant to the Order of
NCLT in accordance with the terms hereof.

4.2. all lease and/or leave and license or rent agreements entered into by the
Amalgamating Company | with various landlords, owners and lessors
in connection with the use of the assets of the Amalgamating Company
1, together with security deposits and advance/prepaid lease/license fee,
etc., shall stand automatically transferred and vested in favour of the
Amalgamated Company 1 on the same terms and conditions without
any further act, instrument, deed, matter or thing being made, done or
executed. The Amalgamated Company 1 shall continue to pay rent or

Ton B ST ILT R RITY R AETTT
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43.

4.4.

4.5,

lease or license fee as provided for in such agreements, and the
Amalgamated Company 1 and the relevant landlords, owners and
lessors shall continue to comply with the terms, conditions and
covenants thereunder. Without limiting the generality of the foregoing,
Amalgamated Company 1 shall also be entitled to refund of security
deposits, advance rent paid under such agreements by Amalgamating
Company 1. All the rights, title, interest and claims of Amalgamating
Company I in any such leasehold properties shall, pursuant to section
232 of the 2013 Act, be transferred to and vested in or be deemed to
have been transferred to and vested in Amalgamated Company 1.

all the estate, assets, properties, investments of all kinds (i.e., shares,
scripts, stocks, bonds, debenture stocks, units, pass through certificates),
assets, proper#es, rights, claims, title, interest, powers and authorities
including accretions and appurtenances thereto, whether or not provided
and/or recorded in the books of accounts, comprised in the
Amalgamating Company 1 of whawoever nature and wheresoever
situated shall, without any further act or deed, be and stand vested in the
Amalgamated Company 1 and/or be deemed to be vested in the
Amalgamated Company 1 as a going concern so as to become, as and
from the Appointed Date, the estate, assets, properties, rights, claims,
wtle, interest, powers and authorities of the Amalgamated Company 1.

All assets and properties of the Amalgamating Company 1 as are
movable in nature or incorporesl property or are otherwise capable of
transfer by physical or constructive delivery or by delivery of
possession, or by endorsement and/or delivery or by operation of law,
the same shall stand so transferred by the Amalgamating Company 1
upon the coming into effect of the Scheme, and shall become vested as
assets and property of the Amalgamated Company 1 with effect from
the Appointed Date without requiring any deed or instrument of
conveyance for transfer of the same. The vesting pursuant to this sub-
clause shall be deemed to have occurred by physical or consfructive
delivery or by endorsement and delivery or by vesting and recording
pursuant to this Scheme, as appropriate to the property being vested and
title to the property shall be deemed to have been transferred
accordingly.

all assets and properties belonging to the Amalgamating Company 1
including sundry debtors, receivables, bills, credits, loans and advances,
if any, whether recoverable in cash or in kind or for value to be
received, bank balances, investments, earnest money and deposit with
any Appropriate Authority including any tax authority, quasi
government, local or other authority or body or with any company or
other person, the same shall stand vested in the Amalgamated Company
1 and/or deemed to have been vested in the Amalgamated Company 1,
without any further act, instrument or deed, cost or charge and without
any notice or other intimation to any third party, upon the coming into
effect of this Scheme and with effect from the Appointed Date.

11



4.6.

4.7.

4.8.

Amalgamated Company 1 may, if it so deems appropriate, give notice
in such fonn as it deems fit and proper, to each such debtor or obligor
pertaining to the Amalgamating Company 1 of such debt, loan,
advance, claim, bank balance, deposit or other asset be paid or made
good or held on account of Amalgamated Company ! as the person
entitled thereto, to the end and intent that the right of Amalgamating
Company 1 to recover or realise all such debts (including the debts
payable by such debtor or obligor to Amalgamating Company 1) stands
wansferred and assigned to Amalgamated Company 1 and that
appropriate entries shall be passed in the books of accounts of the
relevant debtors or obligors to record such change. It is hereby clarified
that investments, if any, made by Amalgamating Company 1 and all the
rights, title and interest of Amalgamating Company 1 in any licensed
properties or leasehold properties shall be and stand #ransferred to and
vested in or be deemed to have been transfeired to and vested in
Amalgamated Company 1.

All assets and properties of the Amalgamating Company | as on the
Appointed Date, and all assets and properties, which are acquired by the
Amalgamating Company 1 on or after the Appointed Date but prior to
the Effective Date, shall be deemed to be and shall become the assets
and properties of the Amalgamated Company 1, under the provisions of
Sections 230 to 232 read with Section 52 of the 2013 Act without any
further act, inswrument or deed upon the coming into effect of the
Scheme.

All the licenses, peimissions, approvals, sanctions, consents, permits,
entitlements, quotas, registrations, incentives, income tax benefits and
exemptions, rebates, accumulated tax losses, unabsorbed depreciation,
sales tax deferrals, subsidies, exemptions and benefits, liberties, special
status and other benefits or privileges enjoyed or conferred upon or held
or availed of by the Amalgamating Company 1 and all rights and
benefits that have accrued or which may accrue to the Amalgamating
Company 1, whether on, before or after the Appointed Date, any import
license without payment of duty under any scheme, that may become
available to the Amalgamating Company 1, if any, consequent to any
order of the NCLT, with regards to any of its past imports, shall,
without any further act, instrument or deed, cost or charge be and stand
transferred to and vested in and/or be deemed to be wransferred to and
vested in and be available to the Amalgamated Company 1 so as to
become licenses, permissions, approvals, sanckons, consen#, permits,
entitlements, quotas, registrations, incentives, income tax benefits and
exemptions, rebates, accwnulated tax losses, unabsorbed depreciation,
sales tax deferrals, exemptions and benefis, subsidies, concessions,
grants, rights, claims, liberties, special status and other benefits or
privileges of the Amalgamated Company 1 and shall remain valid,
effective and enforceable on the same tetms and conditions. For the
avoidance of doubt and without prejudice to the generality of the
foregoing, (i) all consents, no-objection certificates, certificates,
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4.9,

4.10.

4.11.

clearances, authorities (including operasion of bank accounts), powers
of attomey given by, issued to or executed in favour of the
Amalgamating Company 1 shall stand transferred to the Amalgamated
Company 1 as if the same were originally given by, issued to or
executed in favour of the Amalgamated Company 1, (ii) unabsorbed tax
business losses and unabsorbed depreciation as would have been
available to Amalgamating Company 1 upto the Appointed Date, shall
be available to Amalgamated Company 1, upon the Scheme becoming
effective.

all the intellectual property rights of any nature whatsoever, including
but not limited to intangible assets including registrations, licenses,
trademarks, logos, service marks, copyrights, domain names, trade
names, and applications relating thereto, goodwill, low-how and wade
secrets appertaining to the Amalgamating Company |, shall under the
provisions of Sections 230 to 232 of the 2013 Act, as applicable, and all
other provisions of Applicable Law, if any, without any further act,
instrument or deed, cost or charge and without any notice or other
intimation to any third party for the transfer of the same, be and swend
transferred to and vested in the Amalgamated Company 1 as a going
concem, so as to become, as and from the Appointed Date, the
intellectual property and rights of the Amalgamated Company 1.

All taxes (including but not limited to advance tax, self- assessment tax,
tax deducted at source, minimum alternate tax credits, banking cash
transaction tax, securities transaction tax, input tax credit, enfry tax,
taxes withheld/paid in a foreign country, goods and service tax, as
applicable, cess, and tax collected at source) payable by or refundable
to or being the entitlement of Amalgamating Company 1 including all
or any refuinds or claims shall be weated as the tax liability or
refunds/credits/claims, as the case may be, of Amalgamated Company 1
and any tax incentives, advantages, privileges, exemptions, rebates,
credits, tax holidays, remissions, reductions and/or any other benefit, as
would have been available to Amalgamating Company 1 shall be
available to Amalgamated Company 1.

Amalgamated Company 1 shall be entitled to claim refunds or crediw,
including input tax credits, with respect to taxes paid by Amalgamasng
Company 1 under Applicable Laws, including but not limited to goods
and service tax, cess or any other tax, whether or not arising due to any
inter se wansaction, even if the prescribed time limits for claiming such
refunds or credits have lapsed. Any inter-se wansackons amongst
Amalgamating Company 1 and Amalgamated Company | between the
Appointed Date and Effective Date shall be considered as wansactons
from Amalgamated Company 1 to self, and Amalgamated Company 1
shall be entitled to claim refund of tax paid, if any, on these inter-se
transactions, as per the Applicable Laws. For the avoidance of doubt,
input tax credits already availed of or utilised by Amalgamating
Company 1 and Amalgamated Company 1 in respect of inter se
transactions between the Appointed Date and the Effective date shall
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4.12.

4.13.

4.14.

4.15.

not be adversely impacted by the cancellation of inter se transactions
pursuant to Part III of the Scheme,

All statutory rights and obligations of Amalgamating Company 1 would
vest in/accrue to Amalgamated Company 1. Hence, obligasion of
Amalgamating Company 1, prior to the Effective Date, to issue or
receive any statutory declaration or any other forms by whatever name
called, under the Goods and Services Tax Act or any other act for the
time being in force, would be deemed to have been fulfilled if they are
issued or received by Amalgamated Company | and if any forn
relatable to the period prior to the said Effective Date is received in the
name of the Amalgamating Company 1, it would be deemed to have
been received by Amalgamated Company 1 in fulfilment of its
obligations.

All benefits of any and all corporate approvals as may have already
been taken by the Amalgamawng Company 1, whether being in the
nature of compliances or otherwise, shall under the provisions of
Sections 230 to 232 of the 2013 Act, without any further act,
instrument or deed, cost or charge and without any notice or other
intimation to any third party for the transfer of the same, be and stand
transferred to and vested in the Amalgamated Company 1, and the said
corporate approvals and compliances shall be deemed to have originally
been taken / complied with by the Amalgamated Company 1.

All the resolutions, if any, of the Amalgamating Company 1, which are
valid and subsisting on the Effective Date, shall under the provisions of
Sections 230 to 232 read with section 52 of the 2013 Act, if any,
without any further act, instrument or deed, cost or charge and without
any notice or other intimation to any third party for the wansfer of the
same, be and stand continue to be valid and subsising and be
considered as resolutions of the Amalgamated Company 1 and if any
such resolutions have any monetary limits approved under the
provisions of the 1956 Act or the 2013 Act as applicable, then the said
limits shall be added to the limits, if any, under like resolutions passed
by the Amaigamated Company 1 and shall constitute the aggregate of
the said limits in the Amalgamated Company 1.

Upon the Scheme becoming effective, the Amalgamated Company 1
shall be entitled to without limitation, operate the bank accounts,
including transacting in cash, cheque, NEFT, RTGS or any other
elecwonic mode, intra company, inter company, other settlements,
availing of and uslizing any limits, issuing or receiving any guarantee
of the Amalgamating Company 1 or carry out any other transaction as it
deems fit.

Contracts, Deeds, etc.

5.1,

Upon the coming into effect of the Scheme, and subject to the
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5.2.

5.3.

provisions of this Scheme, all contracts, deeds, bonds, agreements,
schemes, arrangements and other instruments of whatsoever nature, to
which the Amalgamating Company 1 is a party or to the benefit of
which the Amalgamating Company 1 may be eligible, and which are
subsisting or have effect immediately before the Effective Date, shall
continue to be in fiill force and effect on or against or in favour, as the
case may be, of the Amalgamated Company 1 and may be enforced as
fially and effectually as if, instead of the Amalgamating Company 1, the
Amalgamated Company 1 had been a party or beneficiary or oblige
thereto or thereunder.

Any inter-se contracts between the Amalgamated Company 1 and the
Amalgamating Company 1 shall stand cancelled and cease to operate
upon this Part 111 of the Scheme becoming effective.

All guarantees provided by any bank in relation to the Amalgamating
Company |1 outstanding as on the Effective Date, shall vest in the
Amalgamated Company 1 and shall ensure to the benefit of the
Amalgamated Company 1 and all guarantees issued by the bankers of
the Amalgamating Company 1 at their request favouring any third party
shall be deemed to have been issued at the request of the Amalgamated
Company 1 and continue in favour of such third party #ll its maturity or
earlier termination.

Without prejudice to the generality of the foregoing, all leave and
license agreements/deeds, lease agreements/deeds, bank guarantees,
performance guarantees and letters of credit, hire purchase agreements,
lending agreements and such other agreements, deeds, documents and
arrangements pertaining to the Amalgamating Company 1 or to the
benefit of which Amalgamating Company 1 may be eligible and which
are subsisting or having effect immediately before the Effective Date,
including all rights and benefits (including benefits of any deposit,
advances, receivables or claims) arising or accruing therefrom, shall
pursuant to section 232 of the 2013 Act, be deemed to be conwracts,
deeds, documents, bonds, agreements, schemes, arrangements and other
instruments, permits, rights, benefits, entitlements, licenses, leases,
guarantees, letters of credit, of Amalgamated Company. All such
property and rights shall stand vested in Amalgamated Company 1 and
shall be deemed to have become the property and rights of
Amalgamated Company 1 whether the same is implemented by
endorsement or delivery and possession or recordal or in any other
manner.

Without prejudice to the other provisions of this Scheme and
notwithstanding the fact that vesting of the Amalgamating Company 1
occurs by virtue of this Scheme itself, the Amalgamated Company 1
may, at any time after the coming into effect of the Scheme, in
accordance with the provisions, if so required under Applicable Law or
otherwise, take such actions and execute such deeds (including deeds of
adherence), confirmations or other writings or arrangements with any
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party to any contract or arrangement to which the Amalgamating
Company 1 is a party, or any writings as may be necessary, in order to
give formal effect to the provisions of this Scheme. The Amalgamated
Company 1 shall, under the provisions of this Scheme, be deemed to be
authorised to execute any such writings on behalf of the Amalgamanng
Company 1 and to carry out or perform all such formalities or
compliances referred to above on the part of the Amalgamating
Company 1 to be carried out or performed.

5.4. In relation to the above, any procedural requirements required to be
fulfilled solely by Amalgamating Company 1 (and not by i®
successors), shall be fulfilled by Amalgamated Company 1 as if itis the
duly constituted attorney of Amalgamating Company 1.

Transfer of Liabilities

Without prejudice to the generality of foregoing in Clause 3 of the Scheme
upon the coming into effect of the Scheme and with effect from the Appointed
Date:

6.1.  all liabilities of the Amalgamating Company 1 including all secured and
unsecured debts (whether in Indian rupees or foreign currency),
liabilities (including contingent liabilities), duties and obligations of the
Amalgamating Company 1 of every kind, nature and description
whatsoever and howsoever arising, raised or incurred or utilised for its
business activities and operations along with any Encumbrance,
including any bank guarantees thereon (the “Liabilities”) shall,
pursuant to the Order of NCLT, without any further act, instrument,
deed, matter or thing, be transferred to and vested in and be deemed to
have been wansferred to and vested in the Amalgamated Company 1,
and the same shall be assumed by the Amalgamated Company 1 to the
extent they are outstanding on the Effective Date so as to become as
and from the Appointed Date, the Liabilities of the Amalgamated
Company | on the same terms and condidons as were applicable to the
Amalgamating Company 1, and the Amalgamated Company 1 shall
meet, discharge and satisfy the same. Further, it shall not be necessary
to obtain the consent of any third party or other person who is a party to
any contract or arrangement by virtue of which such. Liabilities have
arisen in order to give effect to the provisions of this Clause.

6.2.  All Liabilities of the Amalgamating Company 1 including those which
are incurred or which arise or accrue to Amalgamating Company 1 on
or after the Appointed Date but prior to the Effective Date, shall under
the provisions of Sections 230 to 232 read with Section 52 and other
applicable provisions of the 2013 Act, as applicable, and all other
provisions of applicable law, if any, without any further act, inssrument
or deed, cost or charge and without any notice or other intimation to any
third party for the xansfer of the same, be and stand transferred to and
vested in and/or be deemed to have been transferred to and vested in the
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6.3.

6.4.

6.5.

6.6.

Amalgamated Company 1 as a part of the transfer of the Amalgamating
Company 1 as a going concem and the same shall be assumed by the
Amalgamated Company 1 to the extent they are outstanding on the
Effective Date on the same terms and conditions as were applicable to
the Amalgamating Company 1, and the Amalgamated Company I alone
shall meet, discharge and satisfy the same.

Where any such Liabilities as on the Appointed Date have been
discharged by the Amalgamating Company 1 on or after the Appointed
Date and prior to the Effective Date, such discharge shall be deemed to
be for and on account of the Amaigamated Company 1 upon the coming
into effect of this Scheme.

All loans raised and utilised, Liabilities, duties and taxes and
obligations incurred or undertaken by or on behalf of the Amalgamating
Company { on or after the Appointed Date but prior to the Effective
Date shall be deemed to have been raised, used, incurred or undertaken
for and on behalf of the Amalgamated Company ! and shall, under the
provisions of Sections 230 to 232 and other applicable provisions of the
2013 Act, as applicable, and all other provisions of applicable law, if
any, without any further act, instrument, deed, cost or charge and
without any notice or other inkmation to any third party for the transfer
of the same, be and stand transferred to and vested in and/or be deemed
to have been transferred to and vested in the Amalgamated Company 1
as a going concern and the same shall be assumed by the Amalgamated
Company 1 and to the extent they are outstanding on the Effective Date,
the Amalgamated Company 1 shall meet, discharge and satisfy the
same.

All inter-se liabilities, between Amalgamating Company 1 and
Amalgamated Company 1, if any, due or outstanding or which may at
any time immediately prior to the Effective Date become due or remain
outstanding, shall stand cancelled and be deemed to have been
discharged by such cancellation and consequently, there shall remain no
inter-se liability between them as of Effective Date and corresponding
effect shall be given in the books of account and records of
Amalgamated Company 1.

All Encumbrances, if any, existing prior to the Effecéve Date over the
assets of the Amalgamating Company 1 which secure or relate to the
Liabilities shall, without any further act, instrument, deed, cost or
charge and without any notice or other intimation to any third party for
the transfer of the same, continue to relate and attach to such assets or
any part thereof to which they were related or attached prior to the
Effective Date and are transferred to the Amalgamated Company 1. It is
being clarified that the aforesaid Encumbrances shall not be extended to
any assets of the Amalgamating Company 1 which were earlier not
Encumbered or the existing assets of the Amalgamated Company 1. The
absence of any formal amendment which may be required by a lender
or trustee or third party shall not affect the operation of this clause.
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6.7.

6.8.

' 6.9.

Any reference in any security documents or arrangements (to which the
Amalgamating Company 1 is a party) to.the Amalgamating Company 1
and its assets and propezties, shall be construed as a reference to the
Amalgamated Company 1 and the assets and properties of the

Amalgamating Company 1 transferred to the Amalgamated Company 1

pursuant to Part III of this Scheme.

Without prejudice to the foregoing provisions, the Amalgamated
Company 1 may execute any instruments or documents or do all the
acts and deeds as may be considered appropriate, including the filing of
necessary particulars and/or modification(s) of charge, with the
Registrar of Companies to give formal effect to the above provisions, if
required.

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

Employees

7.1.

7.2.

7.3.

Upon the coming into effect of this Scheme, all permanent employees
and interns/trainees, if any, as on the Effective Date, who are on the
payrolls of the Amalgamating Company 1, shall become employees of
the Amalgamated Company 1 with effect from the Effective Date, on
such terms and conditions as are no Jess favourable than those on which
they are currently engaged by the Amalgamating Company 1, without
any interruption of service as a result of this Amalgamation and transfer.

The Amalgamated Company 1 undertakes that for the purpose of
payment of any retrenchment compensation and other terminal benefits
to the employees of the Amalgamating Company 1, the past services of
such employees with the Amalgamating Company 1 or its predecessors
shall also be taken into account and it shall pay the same accordingly, as
and when such amounts are due and payable.

Amalgamating Company | will transfer/handover to Amalgamated
Company 1, copies of employment information of all such transferred
employees of Amalgamating Company 1, including but not limited to,
personnel files (including hiring documents, existing employment
contracts, and documents reflecting changes in an employee’s position,
compensation, or benefits), payroll records, medical documents
(including documents relating to past or ongoing leaves of absence, on
the job injuries orillness, or fitness for work examinations), disciplinary
records, supervisory files and all forms, notifications, orders and
contribution/identity cards issued by the concemed authorities relating
to benefits transferred pursuant to this sub-clause.
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10.

7.4. The contributions made by Amalgamating Company 1 in respect of its
employees under Applicable Law, to the provident fund, gratuity fimd,
leave encashment fund and any other special scheme or benefits
created, for the period after the Appointed Date shall be deemed to be
contributions made by Amalgamated Company 1.

7.5. The Amalgamated Company 1 shall continue to abide by any
agreement(s)/ settlement(s) entered into by the Amalgamating
Company! with any of its employees prior to Appointed Date and from
Appointed Date till the Effective Date.

Transfer of Legal Proceedings

8.1.  All proceedings of whatsoever nature (legal and others, including any
suis, appeals, arbiwrasions, execution proceedings, revisions, writ
petitions, if any) by or against the Amalgamating Company 1 shall not
abate, be discontinued or be in any way prejudicially affected by reason
of the Amalgamation or anything contained in this Scheme but the said
proceedings, shall, till the Effective Date be con#inued, prosecuted and
enforced by or against the Amalgamasing Company 1, as if this Scheme
had not been made.

8.2.  Upon the coming into effect of this Scheme, all suit, actions, and other
proceedings including legal and taxation proceedings, (including before
any statutory or quasi-judicial authority or wibunal) by or against the
Amalgamating Company 1, whether pending and/or arising on or before
the Effective Date shall be continued and / or enforced by or against the
Amalgamated Company 1 as effectually and in the same manner and to
the same extent as if the same had been instituted and/or pending and/or
arising by or against the Amalgamated Company 1.

8.3. The Amalgamated Company 1 undertakes to have all suits, claims,
acwons and legal proceedings initiated by or against the Amalgamating
Company 1 transferred to its name and to have the same continued,
prosecuted, enforced and defended by or against the Amalgamated
Company 1.

Books and Records

All books, records, files, papers, information, databases, and all other books
and records, whether in physical or electronic form, pertaining to
Amalgamating Company 1, to the extent possible and pemnitted under
Applicable Law, be handed over to Amalgamated Company 1.

The Amalgamasing Company 1 and/or Amalgamated Company 1, as the case
may be, shall, at any sime after the Scheme becoming effective in accordance
with the provisions hereof, if so required under any law or otherwise, do all
such acts or things as may be necessaty for transfer/vesting of the approvals,
sanctions, consents, exemptions, rebates, registrasions, no-ob jection certificates,
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11.

12.

permits, quotas, rights, entitlements, licenses and certificates held or enjoyed by
Amalgamating Company 1 including by their respective business and
operations, into Amalgamated Company 1. It is hereby clarified that if the
consent/approval of any Appropriate Authority or third party is required to give
effect to any such transfers/vesting, the said Appropriate Authority or third
party shall, pursuant to the Order of NCLT, be obliged to give requisite
consent/approval and if required, make/endorse/ duly record the transfer/
substitution/ vesting thereof in its records in the name of Amalgamated
Company 1. For this purpose, Amalgamated Company 1 shall, if required, file
appropriate applications/documents with relevant Appropriate Authority for
information and record purposes and for this purpose the Amalgamated
Company 1 shall be deemed to be authorized to execute any such
applications/documents for and on behalf of Amalgamating Company 1 and to
carry out or perform all such acts, formalities or compliances referred to above
as may be required in this regard.

Without prejudice to the other provisions of this Scheme, Amalgamated
Company 1 may, at any time after the Scheme becoming effechive, in
accordance with the provisions hereof, if so required under any law or
otherwise, take such actions and execute such deeds (including deeds of
adherence), documents, confirmations or other writings or enter into any
arrangements with any party to any contact or arrangement to which
Amalgamating Company 1 is a party in respect of any matter or any writings as
may be necessary in order to give formal effect to the provisions of Part III of
this Scheme. It is hereby clarified that if the consent of any third party or
Appropriate Authority is required to give effect to the provisions of this clause,
the said third party or authority shall be obligated to, and shall make and duly
record the necessary substitution/endorsement in the name of Amalgamated
Company 1 pursuant to the sanction of scheme by the NCLT, and upon the
Scheme becoming effective in accordance with the terms hereof. ¥or this
purpose, Amalgamated Company 1 shall, as required, file appropriate
applications/documents with relevant authorities concerned for information and
record purposes. Amalgamated Company 1 shall, under the provisions of this
Scheme, be deemed to be authorised to execute any such writings on behalf of
Amalgamating Company 1 and to carry out or perform all such formalities or
compliances referred to above on the part of Amalgamating Company 1 to be
carried out or performed.

Conduct of business

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

12.1. the Amalgamating Company 1 shall carry on and be deemed to have
carried on all business and activities and shall hold and s#end possessed
of and shall be deemed to hold and stand possessed of all its estates,
assets, rights, title, interest, authorities, conwacts, inveswments and
strategic decisions for and on account of, and in trust for, the
Amalgamated Company 1;
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13.

12.2,

12.3.

12.4.

12.5.

All obligations, liabilisies, duties and comsmitments attached, shall be
undertaken and shall be deemed to have been undertaken by
Amalgamating Company 1 for and on account of and in trust for
Amalgamated Company 1.

All profits and income accruing or arising to / or losses and edpenses
arising, incurred or accruing to the Amalgamating Company 1 including
accumulated losses, for the period commencing the Appointed Date, shall
for all purposes be treated as and deemed to be the profits, income, losses
or expenses, as the case may be, of the Amalgamated Company 1.

Any of the rights, powers, authorities or privileges exercised by
Amalgamating Company 1, shall be deemed to have been exercised by
Amalgamating Company 1 for and on behalf of, and in trust for and as
an agent of Amalgamated Company 1. Similarly, any of the obligations,
duties and commitments that have been underteken or discharged by
Amalgamating Company 1, shall be deemed to have been undertaken
for and on behalf of and as an agent of Amalgamated Company 1;

All taxes, where applicable, (including but not limited to advance
income tax, tax deducted at source, minimum alternate tax, banking
cash wansaction tax, tax collected at source, taxes withheld/paid in a
foreign country, customs duty, goods and service tax, as applicable,
cess, tax refunds) payable by or refundable to Amalgamating Company
I including all or any tax refunds or tax liabilities or tax claims arising
from pending tax proceedings, under Applicable Law, on or before the
Effective Date, shall be treated as or deemed to be treated as the tax
liability or tax refunds/ tax claims (whether or not recorded in the books
of Amalgamating Company 1) as the case may be, of Amalgamated
Company 1, and any unabsorbed tax losses and depreciation as would
have been available to Amalgamating Company 1 shall be available to
Amalgamated Company 1 upon the Scheme becoming effective.

Amalgamating Company 1 shall not without the concurrence of
Amalgamated Company 1 alienate, charge or otherwise deal with any
of its assets or that forming part of Amalgamating Company 1, except
in the ordinary course of its business.

Saving of Concluded Transactions

Subject to the terms of the Scheme, the transfer and vesting of the
Amalgamating Company 1 as per the provisions of the Scheme shall not affect
any transactions or proceedings already concluded by the Amalgamating
Company 1 on or before the Appointed Date or after the Appointed Date until
the Effective Date, to the end and intent that the Amalgamated Company 1
accepts and adopts all acts, deeds and things made, done and executed by the
Amalgamating Company 1 or its predecessors as acts, deeds and things made,
done and executed by or on behalf of the Amalgamated Company 1.
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14.

13.

Consideration

14.1. The entire issued, subscribed and paid-up share capital of the
Amalgamating Company 1 is held by the Amalgamated Company 1
along with other shareholder. Upon the Scheme becoming effective no
shares of the Amalgamated Company 1 shall be allotted in lieu or
exchange of its holding in the Amalgamating Company 1 and
investment of Amalgamated Company 1 in entire equity share capital of
Amalgamating Company 1 shall stand cancelled in the books of
Amalgamated Company 1.

14.2. Upon the coming into effect of this Scheme, the share certificates, if
any, and/or the shares in electronic form representing the shares held by
the Amalgamated Company 1 in the Amalgamating Company 1 shall be
deemed to be cancelled without any fiuther act or deed for cancellation
thereof by the Amalgamated Company 1, and shall cease to be in
existence accordingly.

Accounting Treatment in the books of the Amalgamated Company 1

Upon the Scheme becoming effective, Amalgamated Company 1 shall account
for amalgamation of Amalgamating Company 1 in its Books of Accounts as
under:

15.1. Amalgamated Company ! shall account for the amalgamation of
Amalgamating Company 1 in its books of account with effect from the
Appointed Date.

15.2. Notwithstanding anything to the contrary herein, upon this Scheme
becoming effective, the Amalgamated Company 1 shall account for the
amalgamation of Amalgamating Company 1 in i% books as per the
“Purchase method” as set out in Accounting Standard (AS-14) referred
to in section 133 of the 2013 Act.

15.3. All the assets and liabilities of Amalgamating Company 1 shall be
recorded in the books of account of Amalgamated Company 1 at their
respective carrying amounts as appearing in the books of account of
Amalgamating Company 1 and in the same form except to ensure
uniformity of accounting policies.

15.4. Upon coming into effect of this Scheme, to the extent there are
intercompany loans, advances, deposits, balances or other obligations
between Amalgamating Company | and Amalgamated Company 1, if
any, the obligation in respect thereof will come to an end and
corresponding effect shall be given in the books of accounts and records
of Amalgamated Company 1 for the reduction of any assess or liabilities
as the case may be and there would be no accrual of interest or any
other charges in respect of such inter-company loans, deposits or
balances, with effect from the Appointed Date.
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16.

17.

15.5.

15.6.

15.7.

15.8.

Excess, if any, of the liabilities over the assets taken over and recorded
and after maling adjustment for sub-clause 15.4 and 14.1 above shall
be adjusted against the balance of Securikies Premium Account of
Amalgamated Company 1. In the event the result is negative, it-shall be
credited as capital reserve in the books of account of Amalgamated
Company 1.

Amalgamated Company 1 shall record in its books of account, all
transactions of Amalgamawng Company 1 in respect of assets,
liabilities, income and expenses, from Appointed Date to the Effective
Date.

In case of any differences in accounting policy between the
Amalgamating Company | and the Amalgamated Company 1, the
accounting policies followed by the Amalgamated Company 1 will
prevail and the difference till the Appointed Date will be quantified and
adjusted as per applicable accounting standards to ensure that the
financial statements of the Amalgamated Company 1 reflect the
financial position on the basis of consistent accounting policy.

The Board of Directors may adopt any other accounting treatment for
the amalgamation of Amalgamating Company 1 with Amalgamated
Company 1 which is in accordance with Accounting Standard notified
under 2013 Act,

The reduction in the Securities Premium Account of the Amalgamated
Company 1, pursuant to sub-clause 15.5 above, shall be effected as an integral
part of the Scheme in accordance with provisions of sections 230 to 232 read
with section 52 of the 2013 Act. The reduction of securities premium account
as aforesaid would not involve either a diminution of liability in respect of
unpaid share capital or payment of paid-up share capital.

Combination of Authorised Share Capital

17.1.

17.2.

As an integral part of the Scheme, and, upon the coming into effect of
the Scheme, the authorised share capital of the Amalgamating Company
1 shall stand transferred to and be added with the authorised share
capital of the Amalgamated Company 1 without any liability for
payment of any additional registration fees and stamp duty pursuant to
the provisions of Sections 13, 14, 61, 64 and Section 232(3) of the 2013
Act and no resolutions or consent and approvals would be required to
be passed by the Amalgamated Company 1.

Consequently upon the merger of the authorised share capital pursuant
to clause 17.1 of the Scheme, Clause V of the Memorandum of
Association of the Amalgamated Company 1 upon the coming into
effect of this Scheme and without any further act, instrument or deed,
be and stand altered, modified and amended pursuant to Sections I3,
14, 61, 64 and Section 232 and other applicable provisions of the 2013
Act, as the case may be and be replaced by the following clause:
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17.3.

"“The Authorised share capital of the Company is Rs.25,10,00,000 (Rs.

Dventy Five Crores Ten Lakhs Only), divided into 1,51,00,000(One
Crore Fifty One Lakhs) Equity shares of Rs 10 (Rupees Ten) each and
1,00,00,000(0ne Crore) Preference shares of Rs. I0(Rupees Ten)
each. The Company has power, from time to time, to increase or
reduce its Capital and to divide the Shares in the Capital for the time
being into other classes and to attach thereto respectively, such
preferential, preferred, qualified or other special rights, privileges, or
conditions or restrictions, as may be determined by or in accordance
with the Articles of Association of the Company and to vary, modify, or
abrogate any such right, privilege or conditions or restriction in such
manner as may be for the time being permitted by the Articles of
Association of the Company or the legisiative provisions for the time
being inforce in that behalf.”

It is clarified that the approval of the members of Amalgamated
Company 1 to the Scheme shall be deemed to be their consent/approval
for the increase of the authorised share capital, amendment of the
capital clause of the Memorandum of Association under the provisions
of Section 13, 14, 61 and 64 of the 2013 Act and other applicable
provisions of the 2013 Act.
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Upon the occurrence of the Amalgamation pursuant to Part III of this Scheme, and not
otherwise, the “Amalgamated Company 1” shall be referred to as the “Amalgamatng
Company 2” for the purposes of Part IV of the Scheme.

18.

19.

With effect from the Appointed Date and upon the coming into effect of this

‘Scheme, pursuant to the provisions of Sections 230 to 232 read with section 52

of the 2013 Act and other applicable provisions of the 2013 Act, the
Amalgamating Company 2 and Amalgamating Company 3 shall stand merged
with and be vested in and/or deemed to be transferred to & vested in the
Amalgamated Company 2, as going concerns in accordance with Section
2(1B) of the Income Tax Act, 1961 without any further act, inswument, deed,
matter or thing, so as to become, as and from the Appointed Date, the
undertakings, businesses, properties and other belongings, of the Amalgamated
Company 2 by virtue of and in the manner provided in this Scheme.

Transfer of Assets

Without prejudice to the generality of foregoing in Clause 18 of the Scheme
upon the coming into effect of the Scheme and with effect from the Appointed
Date:

19.1. all the immovable properties of the Amalgamating Company 2 and
Amalgamating Company 3 including land together with the buildings
and structures standing thereon and under construction and rights and
interests in immovable properties of the Amalgamating Company 2 and
Amalgamating Company 3, whether freehold or leasehold or licensed or
otherwise, any tenancies in relation to warehouses, all rights, covenants,
continuing rights, title and interest in connection with the said
immovable properties and all documents of title, rights and easements
in relation thereto shall stand transferred to and be vested in and
transferred to and/or be deemed to have been and stand transferred to
and vested in the Amalgamated Company 2, without any further act or
deed done or being required to be done by the Amalgamating Company
2 and’or Amalgamating Company 3 or the Amalgamated Company 2.
The Amalgamated Company 2 shall be entitled to exercise all right and
privileges attached to the aforesaid immovable proper#ies and shall be
liable to pay the ground rent and taxes and fulfil all obligations in
relation to or applicable to such immovable properties. The mutation of
the ownership or title, or interest in the immovable properties shall,
upon this Scheme becoming effective, be made and duly recorded in the
name of the Amalgamated Company 2 by the Appropriate Authority
pursuant to the Order of NCLT in accordance with the terms hereof.

19.2.  all lease and/or leave and license or rent agreements entered into by the
Amalgamating Company 2 and/or Amalgamating Company 3 with
various landlords, owners and lessors in connection with the use of the
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19.3.

19.4.

19.5.

assets of the Amalgamating Company 2 and/or Amalgamating
Company 3, together with security deposits and advance/prepaid
lease/license fee, etc., shall stand automatically transferred and vested
in favour of the Amalgamated Company 2 on the same terms and
conditions without any further act, instrument, deed, matter or thing
being made, done or executed. The Amalgamated Company 2 shall
continue to pay rent or lease or license fee as provided for in such
agreements, and the Amalgamated Company 2 and the relevant
landlords, owners and lessors shall continue to comply with the terms,
conditions and covenants thereunder. Without limiting the generality of
the foregoing, Amalgamated Company 2 shall also be entitled to refund
of security deposits, advance rent, paid under such agreements by
Amalgamating Company 2 and/or Amalgamating Company 3. All the
righ, title, interest and claims of Amalgamating Company 2 and/or
Amalgamating Company 3 in any such leasehold properties, shall,
pursuant to section 232 of the 2013 Act, be wansferred to and vested in
or be deemed to have been transferred to and vested in Amalgamated
Company 2.

all the estate, assets, properties, investments of all kinds (i.e., shares,
scrip#, stocks, bonds, debenture stocks, units, pass through cemificates),
assets, properties, rights, claims, title, interest, powers and authorisies
including accretions and appurtenances thereto, whether or not provided
and/or recorded in the books of accounts, comprised in the
Amalgamating Company 2 and/or Amalgamating Company 3 of
whatsoever nature and wheresoever situated shall, without any further
act or deed, be and stand vested in the Amalgamated Company 2 and/or
be deemed to be vested in the Amalgamated Company 2 as a going
concemn so as to bacome, as and from the Appointed Date, the estate,
assets, properties, rights, claims, title, interest, powers and authoriies of
the Amalgamated Company 2.

All assets and properties of the Amalgamating Company 2 and
Amalgamating Company 3 as are movable in nature or incorporeal
property or are otherwise capable of wransfer by physical or conswructive
delivery or by delivery of possession, or by endorsement and/or
delivery or by operation of law, the same shall ssand so transferred by
the Amalgamating Company 2 and Amalgamatng Company 3 upon the
coming into effect of the Scheme, and shall become vested as assets and
property of the Amalgamated Company 2 with effect from the
Appointed Date without requiring any deed or inswument of
conveyance for wansfer of the same. The vesting pursuant to this sub-
clause shall be deemed to have occurred by physical or constructive
delivery or by endorsement and delivery or by vesting and recordal
pursuant to this Scheme, asappropriate to the property being vested and
title to the property shall be deemed to have been transferred
accordingly.

all assets and properties belonging to the Amalgamating Company 2
and Amalgamating Company 3 including sundry debtors, receivables,
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19.6.

19.7.

19.8.

bills, credis, loans and advances, if any, whether recoverable in cash or
in kind or for value to be received, bank balances, investmen®, eamest
money and deposit with any Appropriate Authority including any tax
authority, quasi govemment, local or other authority or body or with
any company or other person, the same shall stand vested in the
Amalgamated Company 2 and/or deemed to have been vested in the
Amalgamated Company 2, without any further act, instrument or deed,
cost or charge and without any notice or other intimation to any third
party, upon the coming into effect of this Scheme and with effect from
the Appointed Date.

Amalgamated Company 2 may, if it so deems appropriate, give notice
in such form as it deems fit and proper, to each such debtor or obligor
pertaining to the Amalgamating Company 2 and Amalgamating
Company 3 of such debt, loan, advance, claim, bank balance, deposit or
other asset be paid or made good or held on account of Amalgamated
Company 2 as the person entitled thereto, to the end and intent that the
right of Amalgamating Company 2 and Amalgamating Company 3 to
recover or realise all such debts (including the debts payable by such
debtor or obligor to Amalgamating Company 2 and Amalgamating
Company 3) stands transferred and assigned to Amalgamated Company
2 and that appropriate enwies shall be passed in the books of accouns
of the relevant debtors or obligors to record such change. It is hereby
clarified that inveswments, if any, made by Amalgamating Company 2
and Amalgamating Company 3 and all the rights, title and interest of
Amalgamating Company 2 and Amalgamating Company 3 in any
licensed properties or leasehold properties shall be and stand transferred
to and vested in or be deemed to have been wansferred to and vested in
Amalgamated Company 2.

All assets and properties of the Amalgamating Company 2 and
Amalgamating Company 3 as on the Appointed Date, , and all assets
and properties, which are acquired by the Amalgamating Company 2
and/or Amalgamating Company 3 on or afler the Appointed Date but
prior to the Effective Date, shall be deemed to be and shall become the
assets and properties of the Amalgamated Company 2, under the
provisions of Sections 230 to 232 read with section 52 of the 2013 Act
without any further act, instrument or deed upon the coming into effect
of the Scheme.

All the licenses, permissions, approvals, sanctions, consents, permits,
entitlements, quotas, registrations, incentives, income tax benefits and
exemptions, rebates, accumulated tax losses, unabsorbed depreciation,
sales tax deferrals, subsidies, exemptions and benefits, liberties, special
status and other benefits or privileges enjoyed or conferred upon or held
or availed of by the Amalgamating Company 2 and/or Amalgamating
Company 3 and all rights and benefits that have accrued or which may
accrue to the Amalgamating Company 2 and/or Amalgamating
Company 3, whether on, before or after the Appointed Date, any import
license without payment of duty under any scheme, that may beccme
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19.9.

19.10.

available to Amalgamating Company 2 and/or Amalgamating Company
3, if any, consequent to any order of the NCLT, with regards to any of
its pastimports, shall, without any further act, instrument or deed, cost
or charge be and stand transferred to and vested in and/or be deemed to
be transferred to and vested in and be available to the Amalgamated
Company 2 so as to become licenses, permissions, approvals, sanc#ons,
consents, permits, entitlements, quotas, registrations, incentives, income
tax benefits and exemptions, rebates, accumulated tax losses,
unabsorbed depreciation, sales tax deferrals, exemptions and benefits,
subsidies, concessions, grants, rights, claims, liberties, special status
and other benefits or privileges of the Amalgamated Company 2 and
shall remain valid, effecive and enforceable on the same terms and
conditions. For the avoidance of doubt and without prejudice to the
generality of the foregoing, (i) all consents, no-objection certificates,
certificates, clearances, authorides (including operation of bank
accounts), powers of attorney given by, issued to or executed in favour
of the Amalgamating Company 2 and/or Amalgamating Company 3
shall stand transferred to the Amalgamated Company 2 as if the same
were originally given by, issued to or executed in favour of the
Amalgamated Company 2, (if) unabsorbed tax business losses and
unabsorbed depreciation as would have been available to
Amalgamating Company 2 (after taling effect of Part III of this
Scheme) and Amalgamating Company 3 upto the Appointed Date, shall
be available to Amalgamated Company 2, upon the Scheme becoming
effective.

all the intellectual property rights of any nature whatsoever, including
but not limited to intangible assets including registrations, licenses,
wademarks, logos, service marks, copyrights, domain names, trade
names, and applications relating thereto, goodwill, know-how and trade
secrets appertaining to the Amalgamating Company 2 and/or
Amalgamating Company 3, whether or not provided in books of
accounts of Amalgamating Company 3, shall under the provisions of
Sections 230 to 232 of the 2013 Act, as applicable, and all other
provisions of Applicable Law, if any, without any further act,
instrument or deed, cost or charge and without any notice or other
intimation to any third party for the transfer of the same, be and stand
wansferred to and vested in the Amalgamated Company 2 as a going
concern, so as to become, as and from the Appointed Date, the
intellectual property and rights of the Amalgamated Company 2.

All taxes (including but not limited to advance tax, self- assessment tax,
tax deducted at source, minimum alternate tax credits, banking cash
transaction tax, securities transaction tax, input tax credit, taxes
withheld/paid in a foreign country, goods and service tax, as applicable,
cess, and tax collected at source) payable by or refundable to or being
the entitlement of Amalgamating Company 2 and/or Amalgamating
Company 3 including all or any refimds or claims shall be treated as the
tax liability or refunds/credits/claims, as the case may be, of
Amalgamated Company 2 and any tax incentives, advantages,
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19.11.

19.12.

19.13.

19.14.

privileges, exemptions, rebates, credits, tax holidays, remissions,
reductions and/or any other benefit, as would have been available to
Amalgamating Company 2 and/or Amalgamating Company 3 shall be
available to Amalgamated Company 2.

Amalgamated Company 2 shall be entitled to claim refunds or credits,
including input tax credits, with respect to taxes paid by Amalgamating
Company 2 and/or Amalgamating Company 3 under Applicable Laws,
including but not limited to goods and services tax, cess or any other
tax, whether or not arising due to any inter se transaction, even if the
prescribed time limits for claiming such refunds or credits have lapsed.
Any inter-se transactions amongst Amalgamating Company 2 and/or
Amalgamating Company-3 and Amalgamated Company 2 between the
Appointed Date and Effective Date shall be considered as transactions
from Amalgamated Company 2 to self, and Amalgamated Company 2
shall be entitled to claim refund of tax paid, if any, on these inter-se
transactions, as per the Applicable Laws. For the avoidance of doubt,
input tax credits already availed of or utilised by Amalgamating
Company 2 and/or Amalgamating Company 3 and Amalgamated
Company 2 in respect of inter se transactions between the Appointed
Date and the Effective date shall not be adversely impacted by the
cancellation of inter se transactions pursuant to Part IV of the Scheme.

All statutory rights and obligations of Amalgamating Company 2 and/or
Amalgamating Company 3 would vest in/accrue to Amalgamated
Company 2. Hence, obligation of Amalgamating Company 2 and/or
Amalgamating Company 3, prior to the Effective Date, to issue or
receive any statutory declaration or any other forms by whatever name
called, under the Goods and Services Tax Act or any other act for the
time being in force, would be deemed to have been fulfilled if they are
issued or received by Amalgamating Company 2 and/or Amalgamating
Company 3 and if any form relatable to the period prior to the said
Effective Date is received in the name of the Amalgamating Company 2
and/or Amalgamating Company 3, it would be deemed to have been
received by Amalgamated Company 2 in fulfilment of its obligations.

All benefits of any and all corporate approvals as may have akready
been taken by the Amalgamating Company 2 and/or Amalgamating
Company 3, whether being in the nature of compliances or otherwise,
shall under the provisions of Sections 230 to 232 of the 2013 Act,
without any further act, instrument or deed, cost or charge and without
any notice or other intimation to any third party for the wransfer of the
same, be and stand transferred to and vested in the Amalgamated
Company 2, and the said corporate approvals and compliances shall be
deemed to have originally been taken / complied with by the
Amalgamated Company 2.

All the resolutions, if any, of the Amalgamating Company 2 and/or
Amalgamating Company 3, which are valid and subsisting on the
Effective Date, shall under the provisions of Sections 230 to 232 read
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19.15.

with secion 52 of the 2013 Act, if any, without any further act,
instrument or deed, cost or charge and without any notice or other
intimation to any third party for the transfer of the same, be and stand
continue to be valid and subsisting and be considered as resolutions of
the Amalgamated Company 2 and if any such resolutions have any
monetary limits approved under the provisions of the 1956 Act or 2013
Act as applicable, then the said limits shall be added to the limits, if
any, under like resolutions passed by the Amalgamated Company 2 and
shall constitute the aggregate of the said limits in the Amalgamated
Company 2.

Upon the Scheme becoming effective, the Amalgamated Company 2
shall be entitled to without limitation, operate the bank accounts,
including transacting in cash, cheque, NEFT, RTGS or any other
electronic mode, inwa company, inter company, other settlements,
availing and utilizing any limits, issuing or receiving any guarantee of
any of the Amalgamatng Company 2 and/or Amalgamating Company
3 or carry out any other transaction as it deems fit.

20. Contracts, Deeds, etc.

20.1,

Upon the coming into effect of the Scheme, and subject to the
provisions of this Scheme, all contracs, deeds, bonds, agreements,
schemes, arrangements and other instruments of whatsoever nature, to
which the Amalgamating Company 2 and/or Amalgamating Company 3
is a party or to the benefit of which the Amalgamating Company 2 and
/for Amalgamating Company 3 may be eligible, and which are
subsisting or have effect immediately before the Effective Date, shall
continue to be in full force and effect on or against or in favour, as the
case may be, of the Amalgamated Company 2 and may be enforced as
fully and effectually as if, instead of the Amalgamating Company 2
and/or Amalgamating Company 3, the Amalgamated Company 2 had
been a party or beneficiary or oblige thereto or thereunder.

Any inter-se confracts between the Amalgamated Company 2 and the
Amalgamating Company 2 and/or Amalgamating Company 3 shall
stand cancelled and cease to operate upon this Part IV of the Scheme
becoming effective.

All guarantees provided by any bank in relasion to the Amalgamating
Company 2 and/or Amalgamating Company 3 outstanding as on the
Effective Date, shall vest in the Amalgamated Company 2 and shall
ensure to the benefit of the Amalgamated Company 2 and all guarantees
issued by the bankers of the Amalgamatng Company 2 and/or
Amalgamating Company 3 at their request favouring eny third party
shall be deemed to have been issued at the request of the Amalgamated
Company 2 and continue in favour of such third party till its maturity or
earlier termination.
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21.

20.2. Without prejudice to the generality of the foregoing, all leave and

20.3.

license agreements/deeds, lease agreements/deeds, bank guarantees,
performance guarantees and letters of credit, hire purchase agreements,
lending agreements and such other agreements, deeds, documents and
arrangements pertaining to the Amalgamating Company 2 and/or
Amalgamating Company 3 or to the benefit of which Amalgamating
Company 2 and/or Amalgamating Company 3 may be eligible and
which are subsisting or having effect immediately before the Effective
Date, including all rights and benefits (including benefits of any
deposit, advances, receivables or claims) arising or accruing therefom,
shall pursuant to section 232 of the 2013 Act, be deemed to be
contracts, deeds, documents, bonds, agreements, schemes, arrangements
and other instruments, pernits, rights, benefits, entitlements, licenses,
leases, guarantees, letters of credit, of Amalgamated Company 2. All
such property and righss shall stand vested in Amalgamated Company 2
and shall be deemed to have become the property and rights of
Amalgamated Company 2 whether the same is implemented by
endorsement or delivery and possession or recordal or in any other
manzer.

Without prejudice to the other provisions of this Scheme and
notwithstanding the fact that vesing of the Amalgamating Company 2
and/or Amalgamating Company 3 occurs by virtue of this Scheme
itself, the Amalgamated Company 2 may, at any time after the coming
into effect of the Scheme, in accordance with the its provisions, if so
required under Applicable Law or otherwise, take such actions and
execute such deeds (including deeds of adherence), conficmations or
other writings or arrangements with any party to any contract or
arrangement to which the Amalgamating Company 2 and/or
Amalgamating Company 3 is a party, or any writings as may be
necessary, in order to give formal effect to the provisions of this
Scheme. The Amalgamated Company 2 shall, under the provisions of
this Scheme, be deemed to be authorised to execute any such writings
on behalf of the Amalgamatng Company 2 and/or Amalgamating
Company 3 and to carry out or perform all such formalities or
compliances referred to above on the part of the Amalgamating
Company 2 and/or Amalgamating Company 3 to be carried out or
performed.

In relation to the above, any procedural requirements required to be
fulfilled solely by Amalgamating Company 2 and/or Amalgamasng
Company 3 (and not by their successors), shall be fulfilled by
Amalgamated Company 2 as if it is the duly constituted attorney of
Amalgamating Company 2 and/or Amalgamating Company 3.

Transfer of Liabilities

Without prejudice to generality of foregoing in Clause 18 of the Scheme upon
the coming into effect of the Scheme and with effect from the Appointed Date;
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21.1.

21.2.

21.3.

21.4.

all liabilities of the Amalgamating Company 2 and/or Amalgamating
Company 3 including all secured and unsecured debts (whether in
Indian rupees or foreign currency), liabilities (including contingent
liabilities), duties and obligations of the Amalgamating Company 2
and/or Amalgamating Company 3 of every kind, nature and description
whatsoever and howsoever arising, raised or incurred or utilised for its
business activities and operations along with any Encumbrance,
including any bank guarantees thereon (the “Liabilities”) shall,
pursuant to the Order of NCLT, without any further act, inswument,
deed, matter or thing, be transferred to and vested in and be deemed to
have been wansferred to and vested in the Amalgamated Company 2,
and the same shall be assumed by the Amalgamated Cormpany 2 to the
extent they are outstanding on the Effective Date so as to become as
and from the Appointed Date, the Liabilities of the Amalgamated
Company 2 on the same terms and condikions as were applicable to the
Amalgamating Company 2 and/or Amalgamating Company 3, and the
Amalgamated Company 2 shall meet, discharge and satisfy the same.
Further, it shall not be necessary to obtain the consent of any third party
or other person who is a party to any contract or arrangement by virtue
of which such Liabilities have arisen in order to give effect to the
provisions of this Clause.

All Liabilities of the Amalgamating Company 2 and/or Amalgamating
Company 3 including those which are incurred or which arise or accrue
to Amalgamating Company 2 and/or Amalgamasng Company 3 on or
after the Appointed Date but prior to the Effective Date, shall under the
provisions of Sections 230 to 232 read with section 52 and other
applicable provisions of the 2013 Act, as applicable, and all other
provisions of applicable law, if any, without any further act, instrument
or deed, cost or charge and without any notice or other intimation to any
third party for the wansfer of the same, be and stand transferred to and
vested in and/or be deemed to have been transferred to and vested in the
Amalgamated Company 2 as a part of the transfer of the Amalgamating
Company 2 and/or Amalgamating Company 3 as a going concern and
the same shall be assumed by the Amalgamated Company 2 to the
extent they are outstanding on the Effective Date on the same terms and
conditions as were applicable to the Amalgamating Company 2 and/or
Amalgamating Company 3, and the Amalgamated Company 2 alone
shall meet, discharge and satisfy the same.

Where any such Liabilities as on the Appointed Date have been
discharged by the Amalgamating Company 2 and/or Amalgamating
Company 3 on or after the Appointed Date and prior to the Effective
Date, such discharge shall be deemed to be for and on account of the
Amalgamated Company 2 upon the coming into effect of this Scheme.

All loans raised and utilised, Liabilities, duties and taxes and

obligations incurred or undertaken by or on behalf of the Amalgamating
Company 2 and/or Amalgamating Company 3 on or after the Appointed

73

32



21.5.

21.6.

21.7.

21.8.

Date but prior to the Effective Date shall be deemed to have been
raised, used, incurred or undertaken for and on behalf of the
Amalgamated Company 2 and shall, under the provisions of Sections
230 to 232 and other applicable provisions of the 2013 Act, as
applicable, and all other provisions of applicable law, if any, without
any further act, instrument, deed, cost or charge and without any notice
or other intimation to any third party for the transfer of the same, be and
stand transferred to and vested in and/or be deemed to have been
transferred to and vested in the Amalgamated Company 2 as a going
concern and the same shall be assumed by the Amalgamated Company
2 and to the extent they are outstanding on the Effective Date, the
Amalgamated Company 2 shall meet, discharge and satisfy the same.

All inter-se liabilities, between Amalgamating Company 2 and/or
Amalgamating Company 3 and Amalgamated Company 2, if any, due
or outstanding or which may at any time immediately prior to the
Effective Date become due or remain outstanding, shall stand cancelled
and be deemed to have been discharged by such cancellation and
consequently, there shall remain no inter-se liability between them as of
Effective Date and corresponding effect shall be given in the books of
account and records of Amalgamated Company 2.

All Encumbrances, if any, existing prior to the Effective Date over the
assets of the Amalgamating Company 2 and/or Amalgamating
Company 3 which secure or relate to the Liabilities shall, without any
further act, instrument, deed, cost or charge and without any notce or
other intimation to any third party for the transfer of the same, continue
to relate and atsach to such assets or any part thereof to which they were
related or attached prior to the Effective Date and are transferred to the
Amalgamated Company 2. It is being clarified that the aforesaid
Encumbrances shall not be extended to any assets of the Amalgamating
Company 2 and/or Amalgamating Company 3 which were earlier not
encumbered or the existing assets of the Amalgamated Company 2. The
absence of any formal amendment which may be required by a lender
or trustee or third party shall not affect the operation of this clause.

Any reference in any security documents or arrangements (to which the
Amalgamating Company 2 and/or Amalgamating Company 3 is a
party) to the Amalgamating Company 2 and/or Amalgamating
Company 3 and its assets and properties, shall be construed as a
reference to the Amalgamated Company 2 and the assets and properties
of the Amalgamating Company 2 and/or Amalgamating Company 3
transferred to the Amalgamated Company 2 pursuant to Part IV of this
Scheme.

Without prejudice to the foregoing provisions, the Amalgamated
Company 2 may execute any instruments or documents or do all the acts
and deeds as may be considered appropriate, including the filing of
necessary particulars and/or modification(s) of charge, with the Registrar
of Companies to give formal effect to the above provisions, if required.
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21.9.

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

22.  Employees

22.1

22.2.

Upon the coming into effect of this Scheme, all permanent employees
and intems/trainees, as on the Effecaive Date, who are on the payrolls of
the Amalgamating Company 2 and/or Amalgamating Company 3, shall
become employecs of the Amalgamated Company 2 with effect from the
Effective Date, on such terms and conditions as are no less favourable
than those on which they are currently engaged by the Amalgamating
Company 2 and/or Amalgamating Company 3, without any interruption
of service as a result of this Amalgamation and transfer. With regard to
provident fund, gratuity, leave encashment and any other special scheme
or benefits created or existing for the benefit of such employees of the
Amalgamating Company 2 and/or Amalgamating Company 3, upon this
Scheme becoming effective, the Amalgamated Company 2 shall stand
substituted for the Amalgamating Company 2 and/or Amalgamating
Company 3 for all purposes whatsoever, including with regard to the
obligation to make contributions to relevant authorities, in accordance
with the provisions of Applicable Laws or otherwise. It is hereby clarified
that upon this Scheme becoming effecive, the aforesaid benefits or
schemes shall continue to be provided to the transferred employees and
the services of all the transferred employees of the Amalgamating
Company 2 and/or Amalgamating Company 3 for such purpose shall be
treated as having been continuous.

The existing provident fund, employee state insurance conwribution,
gratuity fund, superannuation fund, swff welfare scheme and any other
special scheme (including without limitation any employees stock option
plan) or benefits created by the Amalgamating Company 2 and/or

‘Amalgamating Company 3 or its predecessors for its employees shall be

continued on the same terms and conditions or be transferred to the
existing provident fund, employee state insurance contribution, gratuity
find, superannuation fund, staff welfare scheme, etc., being maintained
by the Amalgamated Company 2 or as may be created by the
Amalgamated Company 2 for such purpose. Pending such transfer, the
contributions required to be made in respect of such transferred
employees of Amalgamating Company 2 and/or Amalgamating
Company 3 shall continue to be made by Amalgamated Company 2 to
the existing funds maintained by Amalgamating Company 2 and/or
Amalgamating Company 3. It is the intent that all the rights, duties,
powers and obligations of Amalgamatng Company 2 and/or
Amalgamating Company 3 in relation to such fund or fiads shall become
those of Amalgamated Company 2 without need of any fresh approval
from any statutory authority.
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23.

223.

22.4.

22.5.

22.6.

The Amalgamated Company 2 undertakes that for the purpose of
payment of any retrenchment compensation, gratuity and other terminal
benefits to the employees of the Amalgamating Company 2 and/or
Amalgamating Company 3, the past services of such employees with
the Amalgamating Company 2 and/or Amalgamating Company 3 or i
predecessors shall also be taken into account and it shall pay the same
accordingly, as and when such amounts are due and payable.

Amalgamating Company 2 and/or Amalgamating Company 3 will
transfer/handover to Amalgamated Company 2, copies of employment
information of all such transferred employees of Amalgamating
Company 2 and/or Amalgamating Company 3, including but not limited
to, personzel files (including hiring docwnents, existing employment
contracts, and documenss reflecting changes in an employee’s position,
compensation, or benefits), payroll records, medical documents
(including documents relating to past or ongoing leaves of absence, on
the job injuries or illness, or fitness for work examinations), disciplinary
records, supervisory files and all forms, notifications, orders and
contribution/identity cards issued by the concemed authorities relating
to benefits transferred pursuant to this sub-clause.

The contributions made by Amalgamating Company 2 and/or
Amalgamating Company 3 in respect of its employees under Applicable
Law, to the provident fund, gratuity fund, leave encashment fund and
any other special scheme or benefits created, for the period after the
Appointed Date shall be deemed to be contribudions made by
Amalgamated Company 2.

The Amalgamated Company 2 shall continue to abide by any
agreement(s)/ settlement(s) entered into by the Amalgamating
Company 2 and/or Amalgamating Company 3 with any of its
employees prior to Appointed Date and from Appointed Date till the
Effective Date.

Transfer of Legal Proceedings

23.1.

23.2,

All proceedings of whatsoever nature (legal and others, including any
suits, appeals, arbitrations, execution proceedings, revisions, writ
petitions, if any) by or against the Amalgamating Company 2 and/or
Amalgamating Company 3 shall not abate, be discontinued or be in any
way prejudicially affected by reason of the Amalgamation or anything
contained in this Scheme but the said proceedings, shall, till the
Effective Date be continued, prosecuted and enforced by or against the
Amalgamating Company 2 and/or Amalgamating Company 3, as if this
Scheme had not been made.

Upon the coming into effect of this Scheme, all suits, actions, and other
proceedings including legal and taxation proceedings, (including before
any statutory or quasi-judicial authority or tribunal) by or against the
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24.

2s.

26.

Amalgamating Company 2 and/or Amalgamating Company 3, whether
pending and/or arising on or before the Effective Date shall be
continued and / or enforced by or against the Amalgamated Company 2
as effectually and in the same manner and to the same extent as if the
same had been instituted and/or pending and/or arising by or against the
Amalgamated Company 2.

23.3. The Amalgamated Company 2 underdakes to have accepted on behalf of
iself, all sui, claims, actions and legal proceedings initiated by or
against the Amalgamating Company 2 and/or Amalgamating Company
3 wansferred to its name and to have the same continued, prosecuted,
enforced and defended by or against the Amalgamated Company 2.

Books and Records

All books, records, files, papers, information, databases, and all other books
and records, whether in physical or electonic form, pertaining to
Amalgamating Company 2 and/or Amalgamating Company 3, to the extent
possible and permitted under Applicable Law, be handed over to Amalgamated
Company 2.

The Amalgamating Company 2 and/or Amalgamating Company 3 and/or
Amalgamated Company 2, as the case may be, shall, at any time after the
Scheme becoming effective in accordance with the provisions hereof, if so
required under any law or otherwise, do all such acts or things as may be
necessary for transfer/vesting of the approvals, sanctons, consents, exemptions,
rebates, registrations, no-objection certificates, permnits, quotas, rights,

entitlements, licenses and certificates held or enjoyed by Amalgamating-

Company 2 and/or Amalgamating Company 3 including by their respective
business and operations, into Amalgamated Company 2. It is hereby clarified
that if the consent/approval of any Appropriate Authority or third party is
required to give effect to any such transfers/vesting, the said Appropriate
Authority or third party shall, pursuant to the Order of NCLT, be obliged to
give requisite consent/approval and if required, make/endorse/ duly record the
wransfer/ substituson/ vesting thereof in its records in the name of
Amalgamated Company 2. For this purpose, Amalgamated Company 2 shall, if
required, file appropriate applications/documents with relevant Appropriate
Authority for information and record purposes and for this purpose the
Amalgamated Company 2 shall be deemed to be authorized to execute any such
applicasions/documents for and on behalf of Amalgamating Company 2 and/or
Amalgamating Company 3 and to cany out or perform all such acts, formalities
or compliances referred to above as may be required in this regard.

Without prejudice to the other provisions of this Scheme, Amalgamated
Company 2 may, at any wme after the Scheme becoming effective, in
accordance with the provisions hereof, if so required under any law or
otherwise, take such actions and execute such deeds (including deeds of
adherence), documents, confirmations or other writings or enter into any
arrangements with any party to any contract or arrangement to which
Amalgamating Company 2 and/or Amalgamating Company 3 is a party in
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27.

respect of any matter or any writings as may be necessary in order to give
formal effect to the provisions of Part IV of this Scheme. It is hereby clarified
that if the consent of any third party or Appropriate Authority is required to
give effect to the provisions of this clause, the said third party or authority shall
be obligated to, and shall make and duly record the necessary
subswtution/endorsement in the name of Amalgamated Company 2 pursuant to
the sanction of scheme by the NCLT, and upon the Scheme becoming effective
in accordance with the terms hereof. For this purpose, Amalgamated Company
2 shall, as required, file appropriate applications/documents with relevant
authorities concerned for information and record purposes. Amalgamated
Company 2 shall, under the provisions of this Scheme, be deemed to be
authorised to execute any such writings on behalf of Amalgamating Company 2
and/or Amalgamating Company 3 and to carry out or perform all such
formalities or compliances referred to above on the part of Amalgamating
Company 2 and/or Amalgamating Company 3 to be carried out or performed.

Conduct of business

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

27.1. the Amalgamating Company 2 and/or Amalgamating Company 3 shall
carry on and be deemed to have carried on all business and activities
and shall hold and stand possessed of and shall be deemed to hold and
stand possessed of all i% estates, assets, rights, title, intefest, authorities,
contracts, investments and strategic decisions for and on account of, and
in trust for, the Amalgamated Company 2;

27.2. All obligations, liabilimes, duties and commitments attached, shall be
undertaken and shall be deemed to have been undertaken by
Amalgamating Company 2 and/or Amalgamating Company 3 for and
on account of and in wrust for Amalgamated Company 2.

27.3. All profits and income accruing or arising to er losses and expenses
arising, incutred or accruing to the Amalgamating Company 2 and/or
Amalgamating Company 3 including accumulated losses, for the period
commencing the Appointed Date, shall for all purposes be weated as
and be deemed to be the profits, income, losses or expenses, as the case
may be, of the Amalgamated Company 2.

27.4. Any of the rights, powers, authorities or privileges exercised by
Amalgamating Company 2 and/or Amalgamating Company 3, shall be
deemed to have been exercised by Amalgamating Company 2 and/or
Amalgamating Company 3 for and on behalf of, and in trust for and as
an agent of Amalgamated Company 2. Similarly, any of the obligations,
duties and commitments that have been undertaken or discharged by
Amalgamating Company 2 and/or Amalgamating Company 3, shall be
deemed to have been undertaken for and on behalf of and as an agent of
Amalgamated Company 2;
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28

29.

27.5. All taxes, where applicable, (including but not limited to advance
income tax, tax deducted at source, minimum alternate tax, banking
cash transaction tax, tax collected at source, taxes withheld/paid in a
foreign country, customs duty, goods and service tax, as applicable,
cess, tax refunds) payable by or refindable to Amalgamating Company
2 and/or Amalgamating Company 3 including all or any tax refinds or
tax liabilities or tax claims arising fcom pending tax proceedings, under
Applicable Law, on or before the Effective Date, shall be treated as or
deemed to be treated as the tax liability or tax refunds/ tax claims
(whether or not recorded in the books of Amalgamating Company 2
and/or Amalgamating Company 3) as the case may be, of Amalgamated
Company 2, and any unabsorbed tax losses and depreciation as would
have been available to Amalgamating Company 2 and Amalgamating
Company 3 shall be available to Amalgamated Company 2 upon the
Scheme becoming effective.

27.6. Amalgamating Company 2 and Amalgamating Company 3 shall not
without the concurrence of Amalgamated Company 2 alienate, charge
or otherwise deal with any of its assets or that forming part of
Amalgamating Company 2 and Amalgamating Company 3, except in
the ordinary course of their business.

Saving of Concluded Transactions

Subject to the temms of the Scheme, the transfer and vesting of the
Amalgamating Company 2 and/or Amalgamating Company 3 as per the
provisions of the Scheme shall not affect any transactions or proceedings
already concluded by the Amalgamating Company 2 and/or Amalgamating
Company 3 on or before the Appointed Date or after the Appointed Date until
the Effective Date, to the end and intent that the Amalgamated Company 2
accepts and adopts all acts, deeds and things made, done and executed by the
Amalgamating Company 2 and/or Amalgamating Company 3 or its
predecessors as acts, deeds and things made, done and executed by or on behalf
of the Amalgamated Company 2.

Consideration

29.1, The entire issued, subscribed and paid-up share capital of the
Amalgamating Company 2 is held by the Amalgamated Company 2
along with other shareholder. Upon the Scheme becoming effective, no
shares of the Amalgamated Company 2 shall be allotted in lieu or
exchange of its holding in the Amalgamating Company 2 and
investment of Amalgamated Company 2 in entire equity share capital of
Amalgamating Company 2 shall stand cancelled in the books of
Amalgamated Company 2.

29.2. Upon the coming into effect of this Scheme, the share certificates, if
any, and/or the shares in electronic form represensing the shares held by
the Amalgamated Company 2 in the Amalgamating Company 2 shall be
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29.3.

29.4.

29.5.

29.6.

29.7.

29.8.

deemed to be cancelled without any further act or deed for cancellation
thereof by the Amalgamated Company 2, and shall cease to be in
existence accordingly. '

Upon coming into effect of this Scheme, as consideration for the
amalgamation of Amalgamating Company 3 into the Amalgamated
Company 2 under this Scheme, the Amalgamated Company 2 shall
without any further act or deed issue and allot to each member of the
Amalgamating Company 3 (except Amalgamated Company 2 itself)
whose name is recorded in the register of members of the
Amalgamating Company 3 on the Record Date or to their respective
heirs, executors, administrators or other legal representatives or the
successors-in-title as the case may be, equity shares in the
Amalgamated Company 2 as per the Share Exchange Ratio of 5:13 i.e.
for every 13 fully paid equity share of face value of Rs. 10 each held by
such shareholder in Amalgamating Company 3, the holders thereof
shall receive S fully paid up equity share of Amalgamated Company 2
of face value of Rs. 10 each (“Share Exchange Ratio™).

The Share Exchange Ratio mentioned above has been arrived at based
on the valuation report prepared by M/s Sharp & Tannan, Chartered
Accountants, a Firm of independent Chartered Accountants. Ashika
Capital Ltd. and SPA Capital Advisors Ltd., independent merchant
bankers have provided faimess report on the faimess of the Share
Exchange Ratio determined for the amalgamason of Amalgamating
Company 3 with Amalgamated Company 2. Based on the
recommendations of the audit committees of Amalgamating Company 3
and that of Amalgamated Company 2, the valuasion report and faimess
report as aforesaid have been duly approved by the Board of Directors
of both, Amalgamating Company 3 and Amalgamated Company 2.

The equity shares issued and allotted pursuant to this Clause, shall in all
respects, be subject to the Memorandum and Articles of Association of
the Amalgamated Company 2 and shall rank pari passu with the
existing equity shares of the Amalgamated Company 2.

In case any equity shareholder of Amalgamating Company 3 is entitled
to receive fraction of an equity share of Amalgamated Company 2,
Amalgamated Company 2 shall not issue fractional share certificates to
such member but shall round off fractional entitlements to the nearest
integer and allot equity shares accordingly.

The issue and allotment of the equity shares pursuant to this Clause in
the Amalgamated Company 2 to the shareholders of the Amalgamating
Company 3 as provided in the Scheme, shall be deemed to have been
carried out as if the procedure laid down under Section 62 (1) (c) of the
2013 Act and any other applicable provisions of the 2013 Act or any
amendments thereto were duly complied with.

The Equity shares in the Amalgamated Company 2 to the members of




30.

29.9.

29.10.

29.11.

29.12.

the Amalgamating Company 3 shall be issued in same form as they are
held in the Amalgamating Company 3. The new equity shares in the
Amalgamated Company 2 shall be issued in dematerialized form to the
shareholders of Amalgama¥ng Company 3 who hold shares of the
Amalgamating Company 3 in dematerialized form, in to the account in
which the Amalgamating Company 3 shares are held or such other
account as is intimated by the shareholders to the Amalgamated
Company 2 and / or its Registrar. All the Amalgamating Company 3
shareholders who hold equity shares of the Amalgamating Company 3
in physical form shall also have the option to receive the equity shares
in the Amalgamated Company 2, in dematerialized form provided the
details of their account with the Depository Participant are intimated in
writing to the Amalgamated Company 2 and / or its Regiswar. If not so
notified, they would be issued equity shares in physical form.

The equity shares of the Amalgamated Company 2 issued in terms of
this Scheme shall be listed and/or admitted to trading on the stock
exchange(s) where the shares of the Amalgamated Company 2 are listed
and/or admitted to trading, i.e., BSE and NSE. The Amalgamated
Company 2 shall enter into such arrangements and give such
confirmation and/or undertakings as may be necessary in accordance
with the applicable laws or regulations for complying with the
formalities of the Stock Exchanges with respect to the issued equity
shares under this Scheme. On such formalities being fulfilled, the Stock
Exchanges shall list and/or admit such equity shares issued pursuant to
this Scheme, for the purpose of trading.

The equity shares allotted pursuant to Clause 29.3, shall remain frozen
in the depositories system till listing/ trading permission is given by the
Stock Exchanges, respectively.

Post the issue of shares pursuant to clause 29.3 of the Scheme, there
shall be no change in the share capital of Amalgamated Company 2
between the Record Date and the listing which may affect the status of
the approval by the Stock Exchanges.

The equity shares to be issued pursuant to this Scheme by
Amalgamated Company 2 in respect of the equity shares of
Amalgamating Company 3 which are required to be held in abeyance
under the provisions of section 126 of the 2013 Act or otherwise shall,
pending allotment or settlement of dispute by Order of NCLT or
otherwise, be held in abeyance by Amalgamated Company 2.

Cancellation of Equity Shares

Upon the Scheme becoming effective, and upon transfer and vesting of all the
said assets, liabilities and rights, duties and obligations etc. of the
Amalgamating Company 3 into the Amalgamated Company 2, in terms of the
Scheme, shares of the Amalgamating Company 3 to the extent held by the
Amalgamated Company 2 shall stand cancelled.
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31.  Reduction of subscribed and paid-up share capital of Amalgamated

Company 2 held by Amalgamating Company 3

31.1.

31.2.

31.3.

31.4.

Amalgamating Company 3 may sell, prior to the Scheme becoming
effective, 6,81,200 equity shares and 52,400 0.01% cumulative
redeemable preference shares of Amalgamated Company 2 held by
Amalgamating Company 3 to the promoters of Amalgamated Company
2 and/or promoter group and/or affiliates and/or any other person in
accordance with the prevailing laws, rules and regulations.Upon Part IV
of the Scheme becoming effective and subject to obtaining all necessary
approvals, consents, permissions etc, pursuant to the Order, the
subscribed and paid up equity share capital and preference share capital
of Amalgamated Company 2 to the extent held by Amalgamating
Company 3 as on the Record Date, shall stand reduced and be deemed
to have been reduced by cancellation and extinguishment, without any
payment of considera®on or any other distribution/ payment to
Amalgamating Company 3.

Accounting for such capital reduction in the books of Amalgamated
Company 2 shall be done in accordance with applicable Indian
Accounting Standards specified under Seckion 133.0fthe 2013 Act read
with the Companies (Indian Accounting Standards) Rules 2015, and
other generally accepted accounting principles or any other relevant or
related requirement undér the 2013 Act.

The reduction of issued, subscribed and paid-up share capital of
Amalgamated Company 2, if any, held by Amalgamating Company 3
shall:

31.3.1. have no effect on the creditors of Amalgamated Company 2 as
there is no reduction in the amount payable to any of such
creditors. Further, no compromise or arrangement is
contemplated with the creditors and, there is no reduction in the
security which the creditors may have in Amalgamated
Company 2

31.3.2. not in any way adversely affect the ordinary operations of
Amalgamated Company 2 or its ability to honour its
commitmen® or to pay its debs in the ordinary course of its
business since the reduction does not involve any financial
outlay/ outgo on the part of Amalgamated Company 2.

31.3.3. not affect the authorised share capital of Amalgamated
Company 2. The unissued authorised share capital shall be
available to Amalgamated Company 2 for further issue and
allotment.

The reduction in the share capital of the Amalgamated Company 2 as
contemplated in this clause 31, if any, shall be effected as an integral
part of this Scheme.
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32.

Accounting Treatment in the books of the Amalgamated Company 2 upon
amalgamation of Amalgamating Company 2

32.1.

32.2.

32.3.

32.4.

325.

32.6.

32.7.

Upon the Scheme becoming effeckive, Amalgamated Company 2 shall
account for the amalgamation of Amalgamating Company 2 in its books
of account with effect from the Appointed Date.

The amalgamation of Amalgamating Company 2 shall be accounted for
in the books of Amalgamated Company 2 in accordance with “Pooling
of Interest Method™ of accounting as laid down in Appendix C of Indian
Accounting Standard 103 “Business combinations of entities under
common control”.

All the assets and liabilities of Amalgamating Company 2 shall stand
transfeired to and vested in Amalgamated Company 2 pursuant to the
Scheme and shall be recorded in the books of account of Amalgamated
Company 2 at their respective carrying amounts and in the same form
except to ensure uniformity of accounting policies.

The balance of the reserve (other than reserves created as per Reserve
Bank of India Act) appearing in the financial statements of
Amalgamating Company 2 is aggregated with the corresponding balance
appearing in the financial statements of the Amalgamated Company 2.
The reserve created in the books of Amalgamating Company 2 as per the
Reserve Bank of India Act will be seken over and merged in General
Reserve in the books of the Amalgamated Company 2.

To the extent that there are inter-company loans, investments, advances,
deposits, balances or other obligations between the Amalgamating
Company 2 and the Amalgamated Company 2, the same will come to
an end and corresponding effect shall be given in the books of account
and records of the Amalgamated Company 2 for the reducsion of any
assets or liabilities as the case may be and there would be no accrual of
interest or any other charges in respect of such inter-company loans,
deposits or balances, with effect from the Appointed Date.

Upon the scheme coming into effect, the surplus/ deficit, if any, of the
net value of assets, liabilities and reserves of the Amalgamasing
Company 2 and recorded by the Amalgamated Company 2 in terms of
Clause 32.3 and 32.4 of the Scheme and after adjusting intercompany
balances and investments as mentioned i Clause 32.5 above, shall be
adjusted in "Capital Reserve Account” in the financial statements of the
Amalgamated Company 2.

Amalgamated Company 2 shall record in its books of account, all
transactions of Amalgamating Company 2 in respect of assets,
liabilities, income and expenses, ffom Appointed Date to the Effective
Date.
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33.

32.8.

32.9.

In case of any differences in accounting policy between the
Amalgamating Company 2 and the Amalgamated Company 2, the
accounting policies followed by the Amalgamated Company 2 will
prevail and the difference till the Appointed Date will be quantified and
adjusted in the statement of Profit and Loss mentioned earlier to ensure
that the financial statements of the Amalgamated Company 2 reflect the
financial position on the basis of consistent accounting policy.

The Board of Directors may adopt any other accounting treatment for
the amalgamation of Amalgamating Company 2 with Amalgamated
Company 2 which is in accordance with Accounting Standard noified
under 2013 Act.

Accounting Treatment in the books of the Amalgamated Company 2 upon
amalgamation of Amalgamating Company 3

33.1.

33.2.

33.3.

33.4.

33.5.

33.6.

Upon the Scheme becoming effective, Amalgamated Company 2 shall
account for the amalgamation of Amalgamating Company 3 in its books
of account with effect from the Appointed Date.

The Amalgamasion of Amalgamating Company 3 with Amalgamated
Company 2 shall be accounted for in accordance with “Bargain
Purchase Method” of accounting as laid down in Indian Accounting
Standard 103 “Business Combinations™.

All the asse® and liabilities of Amalgamating Company 3 shall be
recorded in the books of account of Amalgamated Company 2 at their
respective fair values and in the same form except to ensure uniformity
of accounting policies.

Amalgamated Company 2 shall record issuance of equity shares at fair
value and accordingly credit to its Share Capital Account the aggregate
face value of the equity shares issued on Amalgamation. The excess, if
any, of the fair value of the equity shares over the face value of the
shares issued shell be credited to Securities Premium Account.

To the extent that there are inter-company loans, advances, deposits,
balances or other obligations between the Amalgamating Company 3
and the Amalgamated Company 2, the same will come to an end and
corresponding effect shall be given in the books of account and records
of the Amalgamated Company 2 for the reduction of any assets or
liabilities as the case may be and there would be no accrual of interest
or any other charges in respect of such inter.company loans, deposits or
balances, with effect from the Appointed Date.

Excess, if any, of the consideration, viz., (i) fair value of equity shares
issued & (ii) value of investment held by Amalgamated Company 2 in
Amalgamating Company 3 cancelled in termns of sub-clause 30, over (i)
the fair values of net assets of Amalgamating Company 3 taken over
and recorded,(ii) value of share capital of Amalgamated Company 2
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34.

35.

33.7.

33.8.

33.9.

cancelled in terms of sub-clause 31.1 above and after making
adjustment for sub-clause 33.5 above, shall be debited against the
balance in Securities Premium Account arising in the books of
Amalgamated Company 2 pursuant to the Amalgamation in accordance
with clause 33.4 above. In the event the result is negative, it shall be
credited as capital reserve in the books of account of Amalgamated
Company 2.

Amalgamated Company 2 shall record in its books of account, all
wransactions of Amalgamating Company 3 in respect of assets,
liabilities, income and expenses, from Appointed Date to the Effective
Date.

In case of any differences in accounting policy between the
Amalgamating Company 3 and the Amalgamated Company 2, the
accounting policies followed by the Amalgamated Company 2 will
prevail and the difference till the Appointed Date will be quantified and
adjusted in the statement of Profit and Loss mentioned earlier to ensure
that the fmancial statements of the Amalgamated Company 2 reflect the
financial position on the basis of consistent accounting policy.

The Board of Directors may adopt any other accounting treatment for
the Amalgamation which is in accordance with Accounting Standard
notified under 2013 Act.

The reduction in the Securities Premium Account of the Amalgamated
Company 2, pursuant to Clause 33.6 shall be effected as an integral part of the
Scheme in accordance with provisions of sections 230 to 232 read with section
52 of the 2013 Act. The reduction of securities premium account as aforesaid
would not involve either a diminution of Hability in respect of unpaid share
capital or payment of paid-up share capiml

Combination of Authorised Share Capital

35.1.

352.

As an integral part ofthe Scheme, and, upon the coming into effect of
the Scheme, the authorised share capital of the Amalgamating Company
2 and Amalgamating Company 3 shall stand wansferred to and be added
with the authorised share capital of the Amalgamated Company 2
without any liability for payment of any additional registration fees and
stamp duty pursuant to the provisions of Sections 13, 14, 61, 64 and
Section 232(3) of the 2013 "Act and no resolutions or consent and
approvals would be required to be passed by the Amalgamated
Company 2.

Consequently upon the merger of the authorised share capital pursuant
to clause 35.1, Clause V of the Memorandum of Association of the
Amalgamated Company 2 upon the coming into effect of this Scheme
and without any further act, instrument or deed, be and stand altered,
modified and amended pursuant to Sections 13, 61, 64 and Section 232
and other applicable provisions of the 2013 Act, as the case may be and
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35.3.

be replaced by the following clause:

“The Authorised share capital of the Company is Rs.210,10,00,000 (Rs.

Two Hundred Ten Crores Ten Lakh only), divided into 18,81,00,000
(Eighteen Crores Eighty One lakhs) Fquity shares of Rs. 10 (Rupees
Ten only) each, 5,00,000 (Five Lakhs) Preference Shares of Rs. 100
(Rupees Hundred only) each and 1,70,00,000(One Crore Seventy
Lakhs) Preference Shares of Rs. 10 (Rupees Ten only) each. With
power to increase or reduce the Capital of the Comparny and to divide
the Shares in the Capital for the time being into several classes and to
attach thereto respectively, such preferential, preferred, qualified or
special rights, privileges, or conditions as may be determined in
accordance with the Articles of Association of the Company and to
vary, modify, amalgamate or abrogate any such rights, privileges or
conditions tn such manner as may be for the time being provided by
the Articles of Association of the Compaity.”

It is clarified that the approval of the members of Amalgamated
Company 2 to the Scheme shall be deemed to be their consent/approval
for the increase of the authorized share capital, amendment of the
capital clause of the Memorandum of Association under the provisions
of Section 13, 14, 61 and 64 of the 2013 Act and other applicable
provisions of the 2013 Act.
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36.

37.

38.

39.

Conditions to effectiveness of the Scheme

The Scheme is conditional upon and subject to:

36.1. this Scheme being approved by the respective requisite majorities of the
various classes of shareholders and/or creditors, as applicable, of
Companies as required under the 2013 Act, as applicable, and the
requisite order of the NCLT being obtained, or dispensation having
been received from the NCLT in relation to obtaining such consent
from the shareholders and/or creditors, as applicable;

36.2. such other approvals and sanctions including sanction of any
Appropriate Authority, as may be required by law or contract in respect
of the Scheme;

36.3. the NCLT having accorded sanction to the Scheme and if any
modifications have been prescribed the same being acceptable to
Mukand, MEL, MGFL and Adore; and

36.4. such certified/authenticated copy of the Order of the NCLT being filed
with the Registrar of Companies, State of Maharashtra, Mumbai by
each of the four companies Mukand, MEL, MGFL and Adore.

Applications/Petitions to the NCLT

Mukand, MEL, MGFL and Adore shall make and file all applications and
petitions under Sections 230 to 232 read with section 52 of the 2013 Act and
other applicable provisions of the 2013 Act before the NCLT, for sanction of
this Scheme under the provisions of law, and shall apply for such approvals as
may be required under law.

Approval of shareholders to Scheme through E-voting

The Scheme shall be approved by public shareholders of the Amalgamated
Company 2 and Amalgamating Company 3 by way of e-voting in terms of para
I(A)9)a) of Annexure I of SEBI Circular; provided that the said resolution
shall be acted upon only if the votes cast by the public shareholders of the
Amalgamated Company 2 and Amalgamating Company 3 in favour of the
proposal areé more than the number of votes cast by the public shareholders
against it.

Dissolution

Upon the Scheme becoming effective, the Amalgamating Company 1 as per
Part Il of the scheme, Amalgamating Company 2 and Amalgamating
Company 3 as per Part IV of the scheme shall without any further act,
inswrument or deed stand dissolved without being wound-up.
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40.

41.

Compliance with Section 2(1B) of the Income Tax Act 1961 and provisions
of Section 232 of the 2013 Act

The provisions of this Scheme as they relate to the amalgamation of the
Amalgamating Company 1 into and with the Amalgamated Company 1 and
Amalgamating Company 2 and Amalgamating Company 3 into and with the
Amalgamated Company 2 have been drawn up to comply with the conditions
relating to “amalgamation” as defmed under Section 2(1B) of the Income-tax
Act, 1961, If any terms or provisions of the Scheme are found or interpreted to
be inconsistent with the provisions of the said Section of the Income-tax Act,
1961, at a later date including resulting from an amendment of law or for any
other reason whatsoever, the provisions of the said Section of the Income-tax
Act, 1961, shall prevail and the provisions of this Part Il & Part IV of the
Scheme shall stand modified to the extent determined necessary to comply with
Section 2(1B) of the Income-tax Act, 1961. Such modification will, however, not
affect the other parts of the Scheme.

Dividend

41.1. During the peandency of the Scheme, Amalgamating Company 1,
Amalgamating Company 2, Amalgamating Company 3, Amalgamated
Company 1 and Amalgamated Company 2 shall be entitled to declare and
pay dividends, whether interim and/or fmal, to their members in respect
of the accounting period prior to the Effective Date.

41.2. The shareholders of Amalgamating Company 1, Amalgamating
Company 2, Amalgamating Company 3, Amalgamated Company 1, and
Amalgamated Company 2 shall, save as expressly provided otherwise in
this Scheme, continue to enjoy their existing rights under their respective
Articles of Association including the right to receive dividends.

41.3. On and from the Effective Date, the profits and losses of Amalgamating
Company 1 for the period beginning from the Appointed Date shall
belong to and be deemed to be the profits and losses of Amalgamated
Company 1 and all the profits and losses of Amalgamating Company 2
and Amalgamating Company 3 for the period beginning from the
Appointed Date shall belong to and be deemed to be the profits and
losses of Amalgamated Company 2 and will be available to
Amalgamated Company 1 and Amalgamated Company 2 respectively,
for being disposed off in any manner as it thinks fit.

41.4. It is clarified that the aforesaid provisions in respect of declaration of
dividends are enabling provisions only and shall not be deemed to confer
any right on any member of Amalgamating Company 1 and/or
Amalgamating Company 2 and/or Amalgamating Company 3 and/or
Amalgamated Company 1 and/or Amalgamated Company 2 to demand
or claim any dividends which, subject to the provisions of the 2013 Act,
as applicable, shall be entirely at the discretion of the Boards of
Directors, subject to such approval of the members, as may be required.
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42.

43.

45.

Action taken by SEBI / RBI

Mr. Naresh Chandra Sharma, an Independent Director of Mukand is also at
present an Independent Director of PSL Limited. PSL Limited is declarad as a
Wilful Defaulter by the Reserve Bank of India. Being an Independent Director
of PSL Limited, name of Mr. Naresh Chandra Sharma appears on the List of
Non - suit filed (Wilfial Defaulters) as on 30" September, 2018.

Operational sequence ofthe Scheme

Upon the sanction of the Scheme and it becoming effective, the different
transactions envisaged under the Scheme shall be operative in the following
sequence:

43.]1. Amalgamation of Amalgamating Company 1 with Amalgamated
Company 1, in terms of Part III of this Scheme;

43.2. Amalgamation of Amalgamating Company 2 and Amalgamating
Company 3 with Amalgamated Company 2, in terms of Part IV of this
Scheme;

Modifications to the Scheme

Mukand, MEL, MGFL and Adore (by their respective Board of Directors), may
in their full and absolute discretion, jointly and as mutually agreed in writing:

44.1. assent to any alteration(s) or modification(s)to this Scheme which the
NCLT/or any other Appropriate Authority may deem fit to approve or
impose;

44.2. give such directions (acting jointly) as they may consider necessary to
settle any question or difficulty arising under the Scheme or in regard to
and of the meaning or interpretation of this Scheme or implementation
hereof or in any matter whatsoever connected therewith, or to review
the position relating to the satisfaction of various conditions of this
Scheme and if necessary, to any of those (to the extent permissible
under law);

443, modify or vary this Scheme prior to the Effective Date, in any manner
at any time and thereafter subject to the approval of the NCLT; or

Withdrawal of the Scheme

The Amalgamating Company 1 and /or the Amalgamating Company?2 and/or
Amalgamating Company 3 and/or the Amalgamated Company 1 and/or
Amalgamated Company 2 acting through their respective Board of Directors
shall each be at liberty to withdraw from this Scheme in case any condifion or
alteration imposed by any authority/person or otherwise is unacceptable to any
of them or for any reason whatsoever.
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46.

When the Scheme comes info operation and it Parts given effect to

46.1.

46.2.

46.3.

46.4.

The Scheme shall come into operation from the Appointed Date and be
effechive on and from the Effective Date but shall be subject to the
conditions set out in clause 36.

Amalgamated Company 2 shall carry on and shall be authorized to carry
on, with effect from the Effective Date, the business pertaining to
Amalgamating Company 1, Amalgamating Company 2 and
Amalgamating Company 3 respectively. For the purposes of giving effect
to the Order of NCLT, Amalgamated Company 2 shall at any time
pursuant to such order be entitled to get the recordal of change in the legal
right(s) upon the amalgamation of Amalgamating Company 1,
Amalgamating Company 2 and Amalgamating Cormpany 3 respectively, in
accordance with the provisions of the sections 230 to 232 read with section
52 and/or the other applicable provision of the 2013 Act, as case may be.
Amalgamated Company 2 is and shall always be deemed to have been
authorized to execute any pleadings, applications, and forms as may be
required to remove any difficulties and carry out any formalisies or
compliance as are necessary for the implementation of the Scheme.

Amalgamated Company 2 shall be entitled to, amongst others, file/ or
revise i% income tax ceturns, TDS/TCS retums, goods and service tax
retums, cess, or any other swtutory returns, if required, credit for advance
#ax paid, tax deduced at source, claim for sum prescribed under section
43B of the Income Tax Act on payment basis, claim for deduction of
provisions written back by Amalgamating Company [ and/or
Amalgamating Company 2 and/or Amalgamating Company 3 previously
disallowed in the hands of Amalgamating Company 1 and/or
Amalgamating Company 2 and/or Amalgamating Company 3 under the
Income Tax Act, credit of #ax under section 115JB read with section
115JAA of the Income Tax Act, credit of foreign taxes paid/ withheld, if
any, pertaining to Amalgamating Company | and/or Amalgamating
Company 2 and/or Amalgamating Company 3 as may be required
consequent to implemendasion of this Scheme and where necessary to give
effect to this Scheme, even if the prescribed time limits for fling or
revising such returns have lapsed without incurring any liability on account
of interest, penalty or any other sum. Amalgamated Company 2 shall have
the right to claim refunds, tax credits, set-offs and/or adjustments relating
to the income or transactions entered into by them by virtue of this Scheme
with effect from Appointed Date. The taxes or duties paid by, for, or on
behalf of, Amalgamating Company 1 and/or Amalgamating Company 2
and/or Amalgamating Company 3 relating to the period on or after
Appointed Date, shall be deemed to be the taxes or duties paid by
Amalgamated Company 2 and Amalgamated Company 2 shall be entitled
to claim credit or refund for such taxes or duties.

Any advance tax, self-assessment 1aX, minimum alternate tax and/or TDS
credit available or vested with Amalgamating Company 1 and/or
Amalgamating Company 2 and/or Amalgamating Company 3, including
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47.

48,
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any texes paid and taxes deducted at source and deposited by
Amalgamating Company 1 and/or Amalgamating Company 2 and/or
Amalgamating Company 3 on inter se trensactions during the period
between Appointed Date and the Effective Date, shall be treated as tax
paid by Amalgamated Company 2 and shall be available to Amalgamated
Company 2 for set-off against its liability under the Income Tax Act and
any excess tax so paid shall be eligible for refund together with interest.
Further, TDS deposited, TDS certificates issued or TDS returns filed by
Amalgamating Company 1 and/or Amalgamating Company 2 and/or
Amalgamating Company 3 on transactions other than inter se transactions
during the period between Appointed Date and the Effective Date, as
applicable, shall consinue to hold good as if such TDS amounts were
deposited, TDS certificates were issued and TDS returns were filed by
Amalgamated Company 2. Any 1DS deducted by, or on behalf of,
Amalgamating Company 1 and/or Amalgamating Company 2 and/or
Amalgamating Company 3 on inter se transactions will be treated as tax
deposited by Amalgamated Company 2.

46.5. Amalgamation of Amalgamating Company 1 in termns of Part III of the
Scheme and Amalgamating Company 2 and Amalgamating Company 3 in
terms of Part IV of the Scheme is not a sale in the ocdinary course of
business.

Severability

If any provision or part of this Scheme is found to be inworkable for any reason
whatsoever, the same shall not, subject to the decision of Mukand, MEL, MGFL
and Adore, affect the validity or implementation of the other provisions and parts
of this Scheme.

In the event of any inconsistency betwaen any of the terms and conditions of any
earlier arrangement amongst Mukand, MEL, MGFL and Adore and their
respective shareholders and/or creditors, and the terms and conditions of this
Scheme, the latter shall have overriding effect and shall prevail.

Cosw

48.1. Intheevent ofthe Scheme not being sanctioned by the NCLT, the Scheme
shall become null and void and each party shall bear and pay its respective
cos, charges and expenses for and/or in connection with the Scheme.

48.2, Subject to Clause 47.1 of the Scheme, all costs, charges and expenses
(including, but not limited to, any taxes and duties, stamp duty, registration
charges, etc.) payable in relation to or in connection with the Scheme and
of carrying out and completing the terms and provisions of the Scheme
and/or incidental to the completion of the Scheme shall be borne and paid
by Amalgamated Company 2, Amalgemating Company 2 and
Amalgamating Company 3. Amalgamated Company 2 shall be entitled to
claim deduction on the expenses incurred by Amalgamating Company 3
and /or Amalgamasing Company 2 in relaion to this Scheme.

TRUE - COPY
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% Chartered Accountants
Firsx's Registration No. [099R2W

14 July, 2018

Strictly Privileged & Confidential

The Board of Directors The Board of Directors
Mukand Limited Mukand Engineers Limited

3 Floer, Bap] e T s ioa, Bafaj Bhawan,

Jamnalal Bajaj Marg, 226, Nariman Point, Mumbai ‘ Jamnalal Bajaj Marg, 226, Nariman Point
-400021 Maharashtra =~ Mumbai- 400021 Maharashra
Dear Sir/Madam,

Re: Reconymendation of share exchange ratie for the proposed amalgamation of Mukand
Engineers Limited Into Mukand Lizpited.

This is with reference to our engagement lether dated 01st June, 2018 and discussions held from time
to time, whereby we M/s Sharp & Tanan (referred to as “Valuer” or “We” or “us”), have been
appointed to reconunend share exchange ratio for the proposed restructuring, wherein, including,
inter alia, Mukand Engineers Limited ("MEL") shall be amalgamabed with Mukand Uimited ("ML*)
with effect from the Appointed Date of 1 April, 2019 (hereinafter referred to as “Proposed
Amalgamation”). We are pleased to present herewith our reporton the same.

11

111

BRIEF BACKGROUND
Mukand Limited (ML)

ML is part of the Bajaj Group of contpanies with Shah Family being co-promoter. In lhe year
1937, Mukaad Ltd. (known as Mukand Iron & Steel Works Limited at that time} was
eswblished under the provisions of Indian Companies Act 1913 & was later acquired by the
present promoter families, Siwi Jamnalal Bajaj and Shei Jeevan Lal Shab, in the year 1939, Thy
company then operated re-rolling mills and a foundry in Reay Road Bombag_i and Lahore
respectively. The company was rechristened Mukand Ltd. in the year 1989 and had grown to
become a multi division, mulii product conglomerate. With manufactuting facllities in Kalwe;
Maharashtra and Hospet, Karnataka, ML produces over 400 grades of specially engineered
steel to suit stringent customer requirements in the form of bars, bright bars, wire rods and

Ravindra Annexe, 194, Churchgate Reclamation, Dinshaw Yachha Road, Mumbai - 408 020, India.
Tel. {22) 2204 7722723, 6633 8343 . 47 Fax (22) 6633 8352 E-mail : admin.mumbai@sharpandtannzn.com
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ét;lﬁn'ery and Engineering Contracts,

wires. Apart from skeel, it also operates in Industrial !
and others segments,

ML, a listed public company, has its registered office in Mumbai, Maharashtra. Equity shares
and 001% cumulative redeemable preference shares of ML are listed on the National Stock
Exchange of India Limited (“NSE") and BSE Limited {"BSE").

The company produces, blooms, billets-and converts them into rounds, wire rods, bars. of
special and alloy steel, it also offers alloy steel through joint Venture with Sumitomo
Corporation. Its stainless steel products ave sold domestically and also exported to developed
and developing countries like USA, Germany, Italy, Netherlands, Switzerland, UAE and other
South Asian couniries ewc.

ML has a strategic partnership through Hospet Lad. in Steel Plant at Hospet with Kalyasni
Steels Ltd. having three blast furnaces ‘with a total capacity of 700000 MTPA. Hospet Lki.

- operates two of the said three blast furnaces %o produce close to 600000 MTPA of steel per

annum, ML has a share of 58.62% in this production which brings i capacities at ~351000
MTPA of steel.

In addition, the company offers material handling machinery, such as EQT cranes, gantry
cranes, port cranes and bulk material handling equipment; heavy machinery for process
planit in ferrous and non-ferrous industries; specialty steel long products; and equipment for
rolling mills, power, nuclear, and defense applications.

Further, in the previous years the company was .also involved in the execution of road
construction projects in the state of Utiar Pradesh with National Highway Authority of India
along with Centrodorstroy Russia. Apart from the core assets, ML is also enriched with large
land bank in theindustrial area Thane,

" Timeline of ML: The below @imeline describes thekey events of ML.in chronological order:

Timeline

Eftermd 1AD JoEL b b )
mthqul?uln Extpoed oot juwnt

Uit puiog I’sii. du oo b mm

m legr Mi mmll.ld w Wﬂ%ﬁ

F!;‘Rm I%G dlﬂ?i!lﬂ?’-lﬂ %Hﬁn"&w‘

> Incorporation of Mukand Ltd in 1937
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Shifting of Steel Foundry from Lahore to Kurla, Bombay in 1950.

Setting up Kalwe S+e1 Plant in 1965.

Furnace Technology in Strategic Alliance with Kalyani Steels in

enture for Bright Bar Operations with Sumitomo Corporation of

Japan through Mukpnd Sumi Metal Processing Ltd. in 2012

>

P

» Adopted Mini Blas
1995

» Entered into Joint Y

»

#» Entered into Joint
Japan through M

The subscribed & paid up

divided into 14,14,05,861

Mukand Ltd.'s Righis Issue of INR 1,500. Mn in 2014

ture for Alloy Steel operations with Sumitomo Corporation of
d Sumi Special Steel Ltd. in 2018 :

uity share capital of ML as-at March 31, 2018 was INR 141.41 Crs.

uity shares of INR 10/- each (face value). The Shareholding

pattern of ML as on March 8, 2018 is as hereafier;

Promoter & Pron
Public

2,

archolder. . No, of Shares " -,

V5 Gmup .

% holding

10,33,94,145

3,801,716 26.88%

Further, 56,26,320 Cumulatiye Redeerrable Preference share of INR 10 each (face value), fally

paid up have been reflected
March 31, 2018 by ML. We

as Preference Share Liability under the head Borrowings as at
ve been given to-undersiand that there has not been any change

in equity share capital of MLlafter 31% March, 2018.

Mukand Engineers Limited

(MEL)

MEL is a listed public compsdny, incorporated on January 30, 1987 under the provisions o f the:

shares of MEL are, at preses
MET. are held by ML,

MEL offer services in areas o
procurement, construction,
petro chemicals, oil explor
thermal and nuclear plants.

ving its vegistered office in Mimbai, Maharashtra. The equity
t, listed on NSE & BSE. As on March 31, 2018, 36,11% shares of

f engineering construction including feasibility studies, planning,

Hon and refineries, fertilizers, steeél plants, aluminum plants,

q{ecuon ar.d commissioning of projects across industries such as
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In addition, MEL also undertekes turnkey packages, including design, supply, fabrication,
civil, electrical, piping, instrumentation, refractory/insulation, installation, and
commisstoning works for gas holders, water and utility systems, fired heaters, furnaces,
reformers, and flare stacks, Further, it engages in the engineering, procurement. and
construction of civil and structural works, plant equipment, and electrical and automation, as
well as water, fire protection, air conditioning, air pollution control, and ventilation syssems.
Additionally, the company provides ERP implementation and InfoTech services. 1t serves
steel, non-ferrous, hydrocarbon, power, nuclear, infrastructure, and defense industries.

The subscribed & paid up equity share capital of MEL as at March 31, 2018 was INR 12,57 Crs
divided into 1,25,72,400 equity shares of INR 10/- each (face value). The Shareholding pattern
of MEL as on March 31, 2018 is as follows:

SL No. " Names'of the Sharcholdés, -+ - No.of Shares + 12 % holding .-
1. Promoter & Promoter Group 66,64,933 53.01%

2. Public 59,07,467 46.99%

We have been given to understand that there have not been-any change in equity share capital
of MEL after 31 March, 2018.

As on dake herevf, as given to understand, MEL holds 0.48% equity shares of ML and 0.93%
preference shares of ML.

Mukand Sumi Metals Processing Ltd. {“MSMPL")

ML has entered into a JV with Sumitomo Corporation to manufacture and market cold farished
bars & wires. MSMPL is performing well for the last 3 fiscals and is expected to continue in
same fashion for the coming years. MBMPL's total capacity is at 72,000 MIPA of cold finished
bright bars and wires of which at present company utifiges the capacities to the tune of 4500
MT per month, 60.07% stake in MSMPL is held by ML and balance 39.93% by Sumitomo
Corporation,

Mukand Sumi Special Steel Lid.(“MSSSL")

Alloy Steel Rolling and fnishing business operations of ML is being carried out througha JV
with Sumibomo Corporation. Alloy Steel product portfolio of ML includes Wire Rods and Bar
Rods. Its pi‘oducs are being used in various automobile industry products like wheel bearings,
cold forgmgs, pinions, crankshafes, brake flanges, fuel infection nozzles, Gansmission gears,
and sprmss, as ‘well as forcommercial vehicle joint and roller bearing wire applications; wire

Page40f15
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rods for solenoid valve application; and banitic steel. 51% swake tn MBSEL is held by ML and
balance49% by Sumitomo Corporation,

SCOPE & PURPQSE

We have been given to understand that, inter alia, MEL is proposed & be amalgamated with
ML, with effect from the Appointed Date of 1*t April, 2019, by way of a Scheme of
Amalgamation pursuant o the provisions of Sections 230 to 232 of {ompanies Act, 2013 &
other relevant provisions made there under. As part of the Proposed Airalgamatiory, all assets
and liabilities of MEL as on the Appoirded Date shall stand transferred to and vested with
ML. Pursuant to the Proposed Amalgamation; ML shall discharge consideration by issuing its
equity shares to the equity sharelx:iders of MEL. '

For this purpose, as requested, v e have carried out (i) valuation of equity shares f ML & (ij)
valuation of equity shares of ML, as on the Valuation Date of {31% March, 2028) with a view
torecommend an Exchange Ritio in connection with the Proposed Amalgamation.

Uponthe proposed Scheme becoming effective, ML shall issue its ehares having face valus of
INR 10 each o the shareholders of MEL, except ML iself, pursuant % the amalgamatian; as
consideration for amalgamation.
This Exchange Ratio Report (”Exch;'x‘ige Ratio Report” or “Repoit”) may be produced before
Audit Committee, judidal, regulitory or goverrmnent authorities, in connection vith the
Proposed Amalgamation #o the extent {nax\datorily required under applicable laws ofbwlla.

] .

This Report is subject to the exclusions ltmitations & disceimers detailed hereinafdz. As such
whe Report is b be read in fotality, and not in parts, in conjunction with the' zelevant
documents referred to therein.

SOURCES OF INFORMATION

In connection with prepanng this Ri port, we have recewed & relied upon the followtng
sources of information:

< Management certified fina_n-c_ia} si itements of MEL, MSSSL and MEMPL for FY;,?QI?-JB
and division wise Management ce fied Balance sheet of ML as on 31 March 2018.

% Financial Projections of ML (divgsion wise for Stainless, Alloy Steel Bar and Bloomn
manufecturing and Industrie! Maghirery), MEL, MSSSL and MSMPL with key ftnancial
asswnptions, from FY 18-19 to FY {2022-23, as made available to us;
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Income Tax Return for AY 2017-18 & draft computation of Total Income for AY 2018.19
for ML, MEL and MSMPL; '

Details of Contingent Liabilities as on 31% March 2018 of ML, MEL and MSMPL

Cestified copy on project viability report dated 23+ May 2017 obtained. from Deodhar
Associates for 5.96 acres of plot of land owned by ML at LBS Marg, Kurla, Mumbai.

Various other agreements &/or documents &/or tnformation related with ML and MEL;
List of assets and labilities pertaining %o Road Construction Division of ML.
Details of Free hold and Icase hold land of ML as on 31#' March 2018.

Demmils in relation to order backlog and fulure ozders to be received of Machine Building
Division of ML and MEL,

Brief Overview of ML and MEL and their past and current operations provided by the
Management;

Amount and costof long term and short term debt of ML, MEL, MSSSL and MSMPL as
on 31» March 2018,

Draft Scheme of Amalgamation for contemplated restructuring.
Published & secondary sources of data, whether ornot made available by the companies.

Management Representation dated 12* July, 308 containing vatious data, documents
and information relating to ML and MEL, which is relevant for the transaction;

Other information provided as well as discussions held with the Management and other
key personnel regarding past current and future -business operations;

Such other analysis, reviews and inquiries, as we considered necessary for the purpose of
this engagement.

SCOI'E, ASSUMPTIONS, EXCLUSIONS AND LIMITATION

This Exchange Ratio Report, its conter.ts and the results herein are {i) specific #o the purpose
mentioned in this report; (i) specific to the date of this Report and (iii) based on the balance
sheet of the companies as at 31% March, 2018, The Management has.represented that the
business activities of ML, MEL & its subsidiaries & JVs have been carried cut in the normal
and ordinary cotrse and we have been given to understand that there has not been any
material change since 313 March 2018 «nd date hereof, except receipt of funds from SunGtomo

Page 6 of 15
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Corparation towards subscription of 49% equity of MSSEL, in the ir respective operations and
financial position. Further, we have also been given to understand that business of ML
(including its subsidiaries, JVs & Associate Company) and MEL is expected to be operated in
the normal course of business till Appointed Date.

In accordance with the terms of our engagement, we have assumed and relied upon, without
Independent verification, (i) the ‘accuracy of information ‘made available % us by the
companies and (i) the accuracy of the Information that was publicly available, and formed
substantial basis for this Report. e have not carried out a due. diligence or audit of the
Companies, nor have we independently investigated or otherwise verified the data providec:
by the companies. We do not express any form of assurance that the financia) information or
other information as prepared and pscvided by the companies is accurak:. Also, with respact
bo explanations and information ruaght from the companies, we have been given
understand by the companies that. they have not omitled any relevant and material factors
and that they have checked the :~:levance or materiality of any specific informatjon to the
present exercise with us in case «fany doubt. Accordingly, we do. 70t express any opinion or
offer any form of assurance regarding its accuracy and completeness.
1.

Our conclusions are bascd oo these assumptions and information given by/on behalf of the
companies. The respeciive Managemest of the companies has indicated to us that they have
understood {hat any omissions, inaccuracies” or misstatements may materially affect our
valuation analysis/results. Accordirigiy, we assume no responsxbllxty for any errors in the
information fursisied by the companies and their impact on the Exchange Ratio Report.
However, nothing has come to our at¥éntion to indicas that the information provided was
materially misstated / incosrect. We do not imply and it should not be construed that we have
verified any of the information provided to us, or that our inquiries could have verified any"
matter, which a more ex#ensive examinationmightdisclose.

During the course of work, we have re.ied upon the Financia) Projections of ML, MEL, MSSSL
and MSMPL as provided to us by the Management. The realizations of the prgjections are
dependent on the contim.ﬁng valiciity of the assumpgions on which they are based. Since, the.
projections relate %o the future, acival results may:be different from the projecked results
because events 2nd circamstances do hot occur as xpected, and differences may be material.

Valuation work, by. its very niature, cannot be regarded as an exact science and the conclusions

arrived at in many cases ‘will be subjectve and d%pendent on the exercise of individual

judgement. Given the same set of facts grud using the same assumptions, expert opinion may

differ due %0 rumber of separate judglment decistons, which have to be made. There can

therefore be no standard formulae tq establish an undisputable value, although certain

formulae are helpful in assessing reasopableness, 'l‘lﬁére is, thexefore, no. undisputable single
& N
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exchange ratio. While we have pro*4d: dour recommendation of the exchange ratio based on
the information avatlable to us and within the scope and constrain®% of :our engagement,
others may have a different opinion as to the exchange ratio. You acknowledge and agree that
you have the final responsibility for the determination of the exchange ratio at which the
transaction shall take place and factors other than this Report will need to be taken into
account in determining the exchange ratio; these will include your own assesament of the
transaction and may include the input of other professional advisors.

This report and it contents is prepared for the companies and #o be used only far the specific
engagement and regulatory reporting purposes and must not be copied, disclosed o
circulated or referred 10 or quoted in any correspondence, registration statement, prospectus,
offering memaran {um, annual rzport, loan agreement or other agreement o discussion with
any person. The report is confidehtial %o the companies and it is given on the express
undertaking the:: will not be cosmunicated, in whole or in part, to #ny third party without
prior writter ccnsent of the Valuer, Neither this report nor its contents may be used for any
other purpose other than in connection with this Proposed Amalgarration without prior
written consent of the Valuer.

Whilst all reasonable care ha; been taken to -ensure that the facks stated in the report are
accurate and the opinions given are fair and reasonable, neither ourselves, nor any of our
partners, officers or employzes shall in any way be responsible for the contents stated herein.
Accordingly, we make n< representation or warranty, express or implied, in respect of
completeness, aut.hénhcnty ar accuracy of such statements. ‘We expressly disclaim any and all
liabilities, which may arise based upon the- information used in this report. We nwe
responsibility only to the Board ‘ef Divectors of the compantes and nobody else. We are not
liable to any third party in relatios) to the issue of this report. In 1o event we shall be Jiable for
any loss, damage, cost or expense aristag in any way from fraudulent acts, misrepresentations
or wilful defatlt on the part of the Companies, their management, directors, employees or
agenss.

A valuation of this nature is necessarily based on prevailing ssock market, finandal, economic
and other c'md:itims in general aixd industry trends in particular as in effect on, and the
information made available to'us as of, the date hemuf Events occarring after the date bereof,
may affect this Report and the assumptions used in‘Preparing it, and we do rot assume any
obligation to update, revise or reafirm this Report, However, we reserve the right to amend
or replace the report atany timie in the event of any material change in the facts presented to
us. : o

The Report assném'es that the Companies comply. fully with relevant laws and regulations
applicable in all its areas of operations unless otherwise stated, and that the companies will be
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managed in a competent and responsible marmer. Our conclusion of value asswmes that the
assets & liabilities of the companies, reflected in their respective latest balance -sheets remain
intact as of the date hereof.

In addition, we express no opinion or recommendation as to how the shareholders or
credivors of companies should vote at their respective meeting(s) 1o be held in connection with
the Proposed Amalgamation.

The fee for this engagement is not contingent upon the results of this ceport.
VALUATION APPROATH

Approaches for Valuation

There are three generally sccepted approaches % valuation:

a. “Cost” Approach

b. “Income” Approach
c. "Market ” Approach

Cost Approach

Cost approach is a valuation approach that reflects the amount that would be required
currently % replace the serviee capacity of an asset (often referred to as current replacement
cost). The following are the two most commwnly used valuation methods under the cost
approach

Replacement Cost Method:

Replacement Cost Method, also lamown as ‘Depreciated Replacement Cost Method' involves
valuing an asset based on the cost that a niarket partictpant-ghal) have to incur %o recveate an
asset with substantially the same utility (comparable utility) as that of the asset % be valued.
adjusted for obsolescence.

The following are the major steps for deriving value under Replacement Cost Method:

*» Estimate the costs that will be incvsved by a market participant for creating an asset with
comparable utility as that of the asset to be valued;

“ Assess whether theré is any loss on account of physical, functional or economic
obsolescence in the asset #o be valued. and

Page 9of 1%
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<& Adjust the obsolescence value, if any as determined under (b) above from the total cost
estimated under (a) above, to arrive at the value of the asset to be valued.

We have used replacement cost method for our valuation exercise by estimating the net
replacement/ realizable value of Land and investmen®s and assuming all other assets and
liabilities would be cealized at book value. To the value so arrived, adjustment are made
towards contingent liability & fair value towards the. preference share capital, as applicable, to
arrive at the value for the equity shareholders

Reproductiony Cost Method

Reproduction Cost Method involves valuing an asset based on the cost that a market
participant shall have to incur to recreate a replica of the asset to be valued, adjusted for
obsolescence.

The following are the major sbeps in deriving a value using the Reproduction Cost method

% Estimate the costs that will be incuned by a market participant for creating a replica of
the asset to be valued.

?  Assess whether there is any loss of value on account of physical, functional or economic
obsolescence in the asset to be valyed.

++  Adjust the obsolescence value, if any as determined above from the total estimated costs,
to arrive at the value of the asset to be valued.

Income Approach

The “Income” approachfocuses on the profit/eamings potential of the business being valued.
The Income Approach o valuation includes Oiscounted Cash Flow ("OCF’) Method. The
“Income” approach focuses on the income generated by the company as well as its future
earning capability.

DCE Method:

¢ The DCP Method secks to arrive at a value of a business based on the strength of i
future cash flows. This method also captures the risk involved with these cash flows.

&  Under this method, the business is valued by discounting its free cash flows for an

explicit forecast period and the perpetuity value thereafier. The free cash flows to the firm
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(“FCFF"”) represent the cash available { or distribution to both the-owners and the creditors
of the business. The free cash flows in the explicit period and those in perpetuity are
discounted by Weighted Average Cost of Capital {“WACC"). WACC is an appropriate
rate of discount to calculate the present value of the future free cash flows as it considers
debt-equity risk and also dett-equity ratio of the company /industry.

To the present value of the cash flows so arrived, adjustments are made for the value-of
debt, surplus/non-operating assets including investments, surplus cash & bank balance,
contingent gasseb/liabiliﬁes and other liabilities and value towards preference share
capital, as q’;ppli@ble_, in order to arrive at the value for the equity shareholders.

.,
L

«* Wehave uged DC’ method for our valuation by using projections provided %o us by
management.

Market Approaéh

Market Price M?e;hod:

Under this met,‘!l}od, the market price of an equity share as quoked on a recognized Stock
Exchange is nogmally considered as the value of the equity shares of that company, where
such quotations_iaxe arising from the sk.ares being regularly and frequently traded. The market
value generally x:‘eﬂects the investors’ perception about the true worth of the company.

t : :
Since the shiares lof ML and MEL arelisted on NSE and BSE and there are regular Bransactions
in thefr equity shares with reasonable volumes. In the circumstances, the share price of MU
and MEL, over an appropriate period has been considered for determining the value of ML

and MEL. underithe market price methodology.

|
Market Multiple Method:

% Under Markéet Multiple Method, the value is defermined on the basis of multiples derived
from valuations of companies in the same mdusuy, as mamfested through stock market

valuations of listed companies.
]

This valuab{m i based on toe principle that market valuations, taking place between
informed buyers and informed sellers, incorporate all factors relevant to valuation,
Relevant m#hples need to be chosen. carefully and adjusted for differences between the
cummstanceg.

>
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% ML is a diversified company having different nature of business operations, so, we could
not find the exact comparable company for ML. In the absence of sufficient comparable
companies, we have not used this approach for ML. Rurther, for MEL also, we have not
applied Market Multiple Method.

Marleet Transactions Method:

< With regard o the multiples applied in an earnings based valuation, they are generally
based on data from the recent transactions in a similar sector, but with appropriate
adjustment after due consideration has been given to the specific charackeristics of the
business being valued.

“

In the absence of any comparable transaction in the recent past in respect of which
complete details of deal structure, eic. are not available in public domain, we are unable
to apply Market Transaction method.

Valuation Methodologies Applied

Arriving at the share exhange ratio for the Proposed Amalgamation would require
determining the value of the equity shares of MEL in terms of the-value of the equity shares oi
ML. These values are to be determined independently but on a relative basis.

It should be understeod that the valuation of any company ar its assets is inherently
subjective and is subject to certain uncertainties and contingencies, all of which-are difficult to
predict and are beyond our controi. In performing our analysis, we made numerous
assumptions with respect to industy performance and general business and economic
conditions, many of which are beyond the control of the companies. In addition, this valuation
will fluctuate with changes in peevailing market tonditions, the conditions and. prospects,
financial and otherwise, of the compardes, and other faciors which generally ‘influence the
valuation of companies and their assets

The application of any particular method of valuation depends on the purpose for which the
valuation is done. In arriving at the va:ue of the equity shares of ML and MEL, from amongst
the generally accepted valuation methodo_logie;lr,fi we have applied methodologies ziost
relevant, applicable and appropriate to the ommmtazlces

A brief overview of the valuation methodologies apélied for each company is outlined.below}
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Income Approach - DCF Method: Under this method, the opersting business of ML has
been valued by diécounting the free cash flows far an explicit forecast period and the
perpetuity value thereafter by WACC, To the present value of the cash flows so arrived,
adjustments have been made for Contingent liabilities and MAT credit to arrive at the
Enterprise Value. To the Enterprise Value, appropriate adjustment has been made for net
debt, non-operating assets (i.e. Surplus Land, Non-Current Investments) & other Ne:
asse® of the company to arrive at Value for Equity & Preference shares of ML and post
reduction of present value of preference shares to the above value, equity value for equity
shareholder has been worked out.

Market Price Approach - Market Price Method: Under this method, equity value of ML
has been determined based on 6 months Volume Weighted Average Price as on 13% July,
2018 using NSE datat,

Cost Approach - Replacement Cost Method: In the replacement cost approach for all
assets and liabilities we have considered the book value as replaceable value except
investment and land in use whose repla;ceme'nt- value has been estimated based on the
current market vatue, For the land whick are surplus in nature, it has been assumed that
the same will be sold in near future & net realizable value (post #ax & transactioncost) has
been considered. To the value so arrived at, adjustorents have been made for Contingent
liability and present value of preference shares to amwive at value for the equity
shareholders

Appropriate weightage has been apphed to each of the above mentioned methods to
arrive atthe Weighted Average Equity-Va;ue ofML.

For arriving at the equity value of ML we have applied various methods as summarizec;
below: :

:.Z\";‘]]lial'ii)ﬁ:..‘ip. praach = ML -

Cost Approach - |
Incorme Appmc}\ v
N

Market Appmach

:
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MEL

Income Approach - DCF Method: Under this method, the operating business of MEL has been
valued by discounting the free cash flows for an explicit forecast period and the perpetuity
value thereafter by WACC. To the present value of the cash flows so arrived, adjushnents have
been made for Contingent liabilities. Appropriate adjustment has been made for net debt, non-
operating assets & other assets of the company to arrive at Equity Value of MEL.

Market Price AppmaJh - Market Price Method: Under this method, equity value of MEL has
been determined on 6 months Volume Weigheed Average Price as on 13% July, 2018
using NSE data?. j

Replacemen* Cost Méthod: In the replacement cost appraach, for all assets and liabilities we
have consid:red the 5001( value as replaceable value except investments whose replaceable
value has leen esu'n:iated based on the current market value; To the value so arrived,
adjustments have been made for Contingent liability to arrive at replacement cost value for
equity shareholders.

Appropriate weighpa_gl! has been applied to each of the above mentioned methods to arrive at
the Weighted Average{Equity Valuc of MEL.

!
For arriving at the eq:'pity value of MEL, we have applied various methods as summarised
below:

Val
Cost Ai:proach Y
Income _ii\pproach ¥
' Market Approach v

l.lili;nl\p.pl_'{mch I

Valuation Summary

15218

Cost Ap;#éoacf\ .

Income Ap 111.87

Market Appro3 749% %- 41,66
: o i 100.0%

Wgt Avg. Pric 0116 . 3874

Share SwapRafio  1:261;
Share Swap Ratfo] - o _ :
(vounded ff) ; _ 1:2.60 or 5:13 ;

; T A e
Syce oquity shates prELa(J morefréquently traded on:NS8as. compared Wi BSE. .

A e

105



SHARP & TANNAN

LKTTERNO-

6. RECOMMENDATION OF EX@®IANGE RATIO

6.1  In Light of the above and on consideration of all the relevant factors and circumstances as
discussed & outlined hereinabove referred to earlier in this report for Amalgamation and
upon the proposed Scheme becowning effective, in our opinion, we recomunend feir share
exchange ratio for the amalgamation of MEL with ML of:

“S equity shares of ML of INR 10~ each fully paid up f or every 13 equity shave o fMEL of INR
1/ - each: fully paid up”

Thanking You,
Yours faithfully,

For Sharp & Tannan
Chartered Accountants
Firm Registration No. - 109982W

Edwin Augus;ae

(Partner)
Membership No. - 043385

Date; 14¢ July, 2018
Place: Mumbai

Page 15 of 15
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ASHIKA CAPITAL LTD

ﬁ ASHIKA CIN LR008ayvR2000ptCO91674
GROWIHG: & SHARING WITH YQU SEB! Authorised perchont Bonker
SEOIReFEsLrocion m.: INN-. (OBUIUSIE,

July 16,2018
ACL: MUM: 2017-18:0040

To,

The Board of Directors,
Mukand Limited.

39 Floor, Bajaj Bhawan,
Jamnalal Baja] Marg,
226, Nariman Point,
Mumbai-400021,

Sub; Fairness aplnion for the proposed amaigamation of Mukand Engineers Limited with Mukand
Limited,

Dear Sir/Madam,

We refer to the Engagement Letter dated May 11, 2018 and our ongoing discussions, wherein the
management of Mukand Limited {"Company’) has requested Ashika Capital Limited {'Ashlka’) to provide
a Falrness Opinion on the proposed amalgamation of Mukand Engineers Uimited with Mukand Limited.

[N Background of the Companies

A. Mukand Limjited {"Mukand” gr “ML"]: ML is part of Bajaj Group of companies with Shah Familybeing
3 co-promater This is @ comRany incorporated under Companies Act on November 29, 1937, The
company Is currently havingItsregistered office in Mumbai, Maharashtra. The compan¥ was formerly
known as Mukand Iron &Steel Works Limited and changed its name to Mukand Limited in June, 1989.
As on date equitysharesof the company are listed on BSE (Security code: 500460) and NSE (Symb I

MUKANDLTD). The International Securities Identification Number (ISIN) of ML (ISIN: lNEsoaAong)'

The Business overview of Mukand limited is presented below:

1
Registered Office: T Corporate Oftive:

Tentey, 2261, 4. 1. C,@ose Roag 168, 10 Floor. itaticie Centre

Tonline), Kothata?00020 214, Naviman Point. Mumhai400 621

Tei+313340102509 Tel.:+91 22 6611 VU0

Faa a0 ] 44 L0 1805 Fe£:1512266311710

E-migll; asénka@ashikag sup.com £omizil mbS@ ks P

www.ashlkagroupg.com
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Mukand Limited

Shareholding of Mukand Limited as on March 31, 2018is as follow;

Particulars Number of shares Percentage
Promoter Group 10,33,94,145
] Public | 3,80,11,716 ‘ 26.88
1 Total I 14,14,05,861 ‘ 100

Subsidlarles, Assoclates & IVs of Mukand Limited

* Mukand Engineers Limited {Assoclate Company)
*« Mukand Sumi Metal Processing Limited (1v)

= Mukand Global Finance Limited (Subsidiary)

» Mukand Suml Special Steel Limited (JV)

* Vidyavihar Containers Limited {Subsidiary}

Corporate Office:

1008, 10th Floar, Raheja Centre

71h Floo:, gekata 708 920 214, Nariman Poln\. Mumbal-400 021
Yel.: +91 31 403C 2580 Tel - +9] 27 €613 1740

tax- 29232 229155 i Fax; 912286121700

T-sriarl: @bk fAshkkagTaup. cam i1 mail mogashisgrouplem

Registered Office:
Trty, 2641 A ). Bose Amed

www.ashlKagroup.com
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+ Mukand International FZE (Subsidiary)

s Mukand International Limited (Subsidiary)

= Mukand Vijaynagar Steel Limited (Subsidiary)
+ Whiteleaf Heavy Private Limited (Subsidiary)

* Technosys Industrial Machinery Private Limited (Subsidiary)

8. Mukand Engineers LUmited {“MEL”): MEL Is a public iimited company listed on BSE {Security code:
532097) and NSE (Symbol: MUKANDENGG). The International Securities Identlfication

Number (ISIN) of ML (ISIN: INEQ22801014). MEL Is incorporated under the provisions of the
Companles Act, 1956 on January 30, 1987. MEL Is an associate company of Mukand Limited and Is
engaged In the business of constructing projects covering civil, structural, mechanical, piping,
electrical and instrumentation works across industries such as petro chemicals, oi! exploration and
refineries, fertllizers, steel plants, aluminum plants, thermal and nucleas plants. Further, it engages
In the engineering, procurement, and construction of civil and structural works, plant equipment,
and electrical and automation, as well as water, fire protection, air conditioning, air pollution
control, and ventllation systems.

Shareholding of Mukand Engineers Limlbed as on March 33, 2018 Is as follows;

Particutars Number of shares Percentage
Promoter Group 66.64,933

| Public | 59,07,467 | 46.99

[ Total I 1,25,72,400 ] 100

C. Mukand Global Finance Umited ("MGEL"): MGFL, wholly owned subsidiary of Mukand Ltd, operates
3s 3 non-banking financial company in India and Is engaged in borrowing and lending funds, as well
as provides advisory services.

\ , 5 RPL"]; ATRPL Is engaged In the business
of Tradhg, Real estate and Laans and Investments. ATRPL Is wholly owned subsidiary of Mukand
Globa! finance Limited. ATRPL is engaged in the business of Trading, Real estate and Loans and
Investments.

E. Mukand Sum] Metals Processing 13d. {*MSMPL"E: Mukand has entered into a JV with Sumitomo
Corporation to manufacture and market bars & wires. Company Is performing well for the Jast 3
fiscals and is expected to continue In same fashion for the coming years. MSMPL’s total capacity is
at 72000 MTPA of cold finished bright bars and wires of which at present company utilizes the

Reglsvered @ifice: Cotprorare®ffive:

Trinfty, 326¢1.4 ) C biseresd 1008, 1oak Floar. Rahejalentse

7th Hoor, Kelhata Y0000 219, Narierah Polnl, Mumbai A0 021
Yeb: 45133 4102500 Vel «¥12266121700

Fan 162 232289 055% Fan: 491226611 1719

€-tnal: auhika@ashikagroup.com £ m3id; nybdi3sh-kogreup.com

www ashlkagroup.com
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capacities to the tune of 4500 MT per month. 60.07% stake in MSMPL is held by ML and balance
39.93% by Sumitomo Corporation Japan.

F. Mukand Suml Specia! Steel Ltd.["MS35L"]: Alloy Steel operations of ML Is also being carried out

through a JV with Sumitomo Corporation. Alloy Steel product portfolio of ML includes Wire Rods
and Bar Rods, its products have operations in various automobile Industry products like wheel
bearings, cold forgings, pinions, crankshafts, brake flanges, fuel inJection nozzles, transmission
gears, and springs, as well as for commercial vehicle joint and roller bearingwlire applications; wire
rods for solenoid valve apptication; and bainitic steet, 5% stake in MSSSL is hetd by ML and balance
49% by Sumitomo Corporation.

Il.  Relatlonship between Companies and proposed transaction

Merger of MEL with Mukand Mukand Engineers

= Mukand Limited s Limited
Merger '
of i YWholly owned
MGFL ! sudssdiary
with {
Mukand $
Mukand Global

Finance Limited

Merger of Adore with MGFL

Wholly owned
subsidiary

—vecens=

Adore Traders and  se—
Realtors Private
Limited

Kegistered @ffice: . CorporateOffiee:
Trinley, 226/1,4. ). €, Bose Read 1008, 10th Fleer, Raheja Centre

7th Fiven, Kolkats 700020 214, Nariman Folni, Mumis?i-400 021

Tel.:+9133 4010 2560 . Tel:+95 2266111708
fa%- 433 332)89)5'5Y Fax #9122 6611 1710
Foreil: asbda @ pslixagnmprenny € 0ol i@ ushireageanp o,

wiww ashikapgroup.com

110



ASHIKA CIN U3008WB2006PLCO21674

GROWIHG % SHARMG W1TH YOU SEBi Authosised Merchont Banker
$SEG! Reyistration No.. INK 3200526

% ASHIKA CAPITALLTD

I, Current Shareholding

36.11%

. Rationale

* Comblnation of synergies to develop and further grow and dlversify with better funds and &fficient
utiization of resources.

+ Proposed Amalgamation would result in greater economies of scale and wilt provide a larger and
stronger base for potential future growth,

* The Amalgamation will result in simplification of the management structure with one listed company
in group leading to better administration and reduction in costs for more facused operational efforts,
rationalization, standardization and simplification of business processes.

+ The Amalgamation wiil bring about simplicity in working, reduction in various statutoty and
regulatory compliances and related easts, which presently must be duplicated in different entities,
reduction in operational and administrative expenses and overheads, better cost and operational
efficlencies and It will also result in coordinated optimum utilization of resources.

*  The Amaigamation willl streamline the decision-making process, help in better utitization of human
resources and will aiso provide better career opportunities to employees.

s
AeRistercd @ftice: t Corporate 8ffice:
Trinity, 7261, &.J. £. bose Raad 1008, 14:h Fi0e(, Rahefs Lenlre
210 Hoor, Xolkala 780 620 214, Nathizan Paint, Mumbai-400 021
Te...+513340102500 lel ;912266132704
1349113 269 1S5y Fax +91228611 1710
£-mall: ashikafiashikagroupcom k-mmigH - b aznikagl oup.conL

www.pshlhagraup com
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V. Proposed Structure

The proposed scheme of amalgamation (under sectlons 230-232, 2013 and other applicable provisions of the
companies act, 2013 and rules there under) amongst Adore Yraders & Realtors Private Limited, Mukand
Global Finance Limited, mukand Engineers Limited and Mukand Limited and their respective Shareholders
and Creditors. The Amalgamation is explained below;

¢+ Adore with Mukand Global Finance limited, no consideration shall be discharged since 100% shares
of Adore are owned by MGFL.

+ Further Amalgamation of Mukand Global Finanee Limited with Mukand Limited there is no
consideration invaived as 100% shares of MGFL Is held by ML.

« Additionally, for amalgamation of Mukand £ngineering Limited with Mukand Limited, equity shares
of Mukand Limited shall be issued to the shareholders of Mukand Engineering Limited based on share
exchange ratio, as recommended by Sharp and Yannan.

VL.  Post Amalgamation Structure

Promoters Public

VIl Scope of Work

The scheme of arrangement and amalgamation invoives MGFL, Adore, MEL and Mukand. However, in berms
of our engagement letter we have been appointed to provide fairness opinion on the share exchange ratio
for the proposed amalgamation of MEL Into ML.

8
Reglstered Office: | Corporate Office:
Trinity, 22671, A. ). C. Kose Reag 1063, 10th Floor, Aahela Centre
th Floar, Xelkata 700 020 214, Neriman Polint, Mumba>408 021
Yei.: +91 33 4010 2560 i Tel:+512266111708
daw +01 232269155 i Fax: 4922266111710
€-mail: ashibe ® ashikag - oup.com 1 ematl swbd@ashidagioupcom

www.ashikagrovp.com
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Vill.  Sources of Information

For the purpose of examination and for arriving at the opinion, we have relied upen the foilowingsourees of
Information provided by the management ofthe companies:

¢ Management ce:tifled financial statements of MEL, MSSSL and MSMPL for Financial year 2017-18
and divislon wise Management certified Balance sheet of ML as on March 31, 2018.

¢ Financial Projections of ML (division wise), MEL, MSSSLand MSMPL with key financial assumptions,
from Financial year 2018-2019 to Financialyear 2022-2023, as made available to us;

« Income Tax Return for Assessment year 2017-2018 & drat computation of Total Income for

Assessment year 2018.193 for M1, MEL and MSMPL;

Detaiisof Contingent Liabllitles as on March 31, 2018 of ML, MEL and MSMPL

Certified copy on prolect viability obtalned from Deodhar Associates dated May 23 2017 for 5.96

acres of plot of land owned by Mukand at LBS Marg. Kurla, Mumbai.

various other agreements and/ordocuments and/or information refated with ML and MEL;

tist of Assets and liabilities pestainingto Road Construction Division of Mukand.

Details of Free hold and lease hold Jand of Mukand as on March 31, 2018,

Details in relation to order backlog and future orders to be received of Machine Building Divislon of

ML and MEL.

Brief Overview of ML and MEL and thelrpast and current operations provided by the Management;

»« Amount and cost of long term and short-term debt of ML, MEL, MSSSL and MSMPL as on March
31,2018

« Draft Scheme of Amalgamation for contemplated restructuring.

e Published & secondary sources of data, whether ornot made available bythe companies.

s Other informatlon provided as well as discussions held with the Management and other key
personnel regarding past, current and future business operatlons;

» Such other analysls, reviews and inquiries, as we considered necessary for the purpose of this
engagement,

*¢ & o 0 ¢ »

IX. Exclusions and Limitations

We have relied upon and assumed, without independent verification, the truthfulness, accuracy, and
completeness of Information that was provided or made available to usbythe companiesin all material respects
for the purpose of this Fairness Opinion. Our scope of wark does not enable us to aceept responsibllity for the
accuracy and completeness of the Information provided to us. We expressno oplnion and accordingly accept no
responsibllity with respect to or for such information, or the assumptions on which It Is based. The seope of our
assignment did nat Involve us pesforming audit tests for the purpose of expressing an opinion on the fairnessor
accuracy of any financial or analytital informatlon used curiing the course of our work. We have not peformed
any audit, review or examinations of any of the historlcal or prospective information used and, therefore, ¢o not
express any opinlon with regard to the same. (n addition, we do not take any responsibility for any changes in
the information used for any reason, whic:1 may occur subsequent to the date of our Faimess Opinion.

7
Registered Ofhce. f Corporate Office:
Ty, 226/1.0.0.C.BoseRoasd | 1008, 101 Flaa, Rahefa Cenre
TthFosx Kokata?00020 214, Nartman Paint, Mumbai-a00 021
Tel.: »91334030250C Tel: +91 2266111700
Fans #8124 124 KBS Faw +91 22 6611 1710
+-malk; ashihatia hikagtoup.com € mzil - mde@ashikagresp com

wwli dshihagropp.tom
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This Fairness Opinion s prepared solely for the purpose of discusslon by the management of the Companles in
relation to the proposed Proposed scheme o f arrangement between Adare Traders & Realtors Private Limited
and Mukand Global Finance Limited and Mukand Engineers. Limited and Mukand timited and shall not be
disclosed or referred to public or to any third party other than the purpose as mentioned above.

This Fairness Opinlon is prepared with a limited purpose/scope as identified/stated earlier and will be
confidential being for use only to which It is issued. It must not be copied, disclosed ur circulated in any
correspondence or discussions with any person, except to whom it Is Issued and to those who are Involved in
this transactlon and for various approvals for this transaction.

This Falrness Opinion does not give any valuation or suggest any share exchange ratio. However, it Is limited to
provide Its fairness opinion on the Vaiuation Repart given by the Valuer.In no circumstances, will Ashika or Jts
directors, officers, employees and controlling persons of Ashlka accept any responsibility or liability including
any pecuniary or financlal iiability to any third party.We shall not be liabfe for any losses whether financial or
otherwise or expenses arising directly or indirectly out of the use of or rellance on the information setout herein.

X.  Valuation Methodologies

The rules under Companies Act, 2013 have prescribed certain methods that a Valuer can adoptwhile pesforming
a valuation. Each method proceeds on different fundamental assumptions, which have greater or lesser
relevance, and at timeseven norelevance to a given sltuation. Thus, the methods to be adopted for a particular
valuation must be judiciously chosen. The Valuer shalf decide theapproachto valuation based upon the purpose
of the valuation in accordance with the applicable standards if any, and can choose from income Approach,
Asset Approach, and Marhet Approach.

for valuation of the equity shares of the Mukand Limited and Mukand Engineering Limited , valuer has
sonsidered Olscounted CashflowMethod, Replacement CostMethod and Market price method as It is the most
suitabje method of valuation as it estimates the cash flows that would be available to a shareholder based on
normal operations, Appropriate weightage is allotted to eath method to arrive at the weighted average value
ofthe shares of Mukand Limited and Mukand Engineering Limited.

XL Conclusion

In light of the above and based on our examlnation ef the Transaction, Valuation Report and such other
information provided to us by companies and our independent analysis and evaluation of such information and
subject to the seope and limitations as mentioned herein and to the best of our knowledge and belief we are of
the opinion that as on the date hereof, the share exchange ratioof 1:2.60{l.e. S shares of Mukand Limited shalt
be issued for every 13 shares of Mukand Engineering Ltd} as recommended by Sharp and Tannar, is fair and
reasonable forthe shareholders of Mukand Limited

Thanking you,
For Ashika Capital Umited

\

WY WS~

Mihir Mehte
Viee President-MBD
8
Registered Office: i CorporateOMice:

rindty, 226/1,4.) C $ose Koad 1088, 183h Flowr, Raheja Centre

Nh Fleav, Kashata 700020 214, Naciman Poinl, Mumdai-400 021
Ted,+4) 33 40107500 Tal: «9122 6611 1700

Favi 01 35 2769 365Y £ax.49122 6611 3710

F-miai: astuka i s hikagroug.cem U bemai. b i IR L
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Submitted to

Mukand Engineers Ltd.

FAIRNESS OPINION
On Share Exchange Ratio Valuation report provided by

SHARP & TANNAN
(Chartered Accountants)

On

Share Exchange Ratio under Proposed Schette of Amalgamation,

MUKAND ENGINEERS Ltd.

Into
MUKAND Ltd.
BY
M/s SPA CAPITAL ADVISORS LTD.

25, C-Block, Community Centre,
Janak Puri, New Delhi.
Tel: 011-45675585/011-45675558
Fax: 25572763

Website: www.spacapital. com

“Everything we hear 1s an opinion, not a fact. Everything we see is a perspective, viot the
truth.”

MOB Valuation repor of SHARP & TANNAN (Chartll_.reﬁmf&ﬁ\t ﬂ*ﬁ)rc

By: SP A Capital Advisors Limited [-'3,--_R" SLID.
GD. J—m/o oL
D.J.Vora
= Miurnpa « Almedaben - Bangatore « Choonal « Gurgoon « Holkata (“T‘ "‘\T‘ I""I"'r') T.I— | "f COP?
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July 14, 2018

To,

Mukand Engineers Ltd.

Bajaj Bhawan, Jaminalal Bajaj Marg,
3rd Floor, 226, Nariman Point, Mumbai,
Maharashtra 400 021

RE: Fairness Opinion on Share Exchange Ratio Valuation Report provided by
SHARP & TANNAN (Chartered Accountants) under proposed Scheme of
Amalgamation of Mukand Engineers Ltd. into Mukand Ltd.

‘ N - PURPOSE |

We SPA Capital Advisors Limited ( hereinafter referred to as “SPA”), understand that
Mukand Engineers Limited ( hereinafter referred to as “MEL") having its registered
office at Bajaj Bhawan, Jamnalal Bajaj Marg, 3rd Floor, 226, Nariman Point, Mumbai,
Maharashtra 400 021 is in process of proposed merger with Mukand Limited
(hereinafter referred to as “ML”) having its registered office at Bajaj Bhawan (Third
floor), Jamnalal Bajaj Marg, 226,Nariman Point , Mumbai 400 021 , under Section 230 to
232 of the Companies Act, 2013 and this is with reference to our engagement letter
dated 14 May 2018 wherein we have been engaged to give Faimess Opinion on share
exchange ratio valuation report provided by SHARP & TANNAN, Chartered
Accountants ( hereinafter referred to as “S&T” or the “Valuer”) for the proposed

Scheme of Amalgamation.

The fairness opinion report is required to be submitted to the stock exchanges to
facilitate the Companies with Regulation 11, Regulation 37 & Regulation 94 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 201S read with SEBI Circular No. CFD/DIL3/CIR/2017 /21
dated March 10, 2017.

Fairness Opinion on Valuation report of SHARP & TANNAN {Chartcred Accountants),
By: SPA Capital Advisors Limited " " 2|Page

D.J. Vora
Company Secretary

CERTIFIED TRUE COPY
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[ BACKGROUND ]

MUKAND Etd. (ML):

ML, a company incorporated under the provisions of the Indian Companies Act, 1913
and has its registered office at Bajaj Bhawan (Third floor) Jaimmnalal Bajaj Marg, 226,
Nariman Point, Mumbai 400 021.

ML is a multi division, multj product conglomerate involved in the manufacture of

specialty steel long products and heavy machinery.

With manufacturing faciliies in Thane, Maharashtra and Hospet, Karnataka, ML
produces over 400 grades of specially engineered steel to suit stringent customer
requirements in sizes ranging from 5 mum to 160mm mn the form of bars, bright bars,

wire rods and wires.

ML’s alloy steel is widely used in the automobile and auto component industry for
products such as fasteners, bearing transmissions, crankshaft, steering components,
suspension springs, fuel injection equipment, including common rail diesel injection

systems, braking systems, drive axle mainly velocity joints, seamless tubes ctc.

The subscribed & paid up equity share capital of ML as at March 31, 2018 was INR
14141 Crs. divided into 14,14,05,861 equity shares of INR 10/~ cach (face value). The
Shareholding pattern of ML as on March 31, 2018 is as hereafter:

SliNo: Names of the Shareholder No. of Shares

: 13 Promoter & Promoter Group 10,33,94,145 73.12%
3 Pubhc 3 80 11 716 26.88%

=~

Falmess Opinion on Valuatwn report of SH ARP & TANN AN (Chartered Accountants),
By: SPA Capital Advisors Limited ne 3lPage

D.J. Vora

cEp ——11 ,OPY
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Further, 56,26,320 Cumulative Redeemable Preference share of INR 10 each (face value),
fully paid up have been reflected as Preference Share Liability under the head
Borrowings as at March 31, 2018 by Mukand Ltd. We have been given to understand
that there has not been any changes in equity share capital of ML after 31st March, 2018.

Mukand Engineers Ltd. (MEL):

MEL, acompany incorporated under the provisions of the Companies Act, 1956 and has
its registered office at: Bajaj Bhawan, Jamnalal Bajaj Marg, 3rd Floor, 226, Nariman

Point, Mumbai, Maharashtra 400 021

MEL, a public limited company is an associate company of ML. The company was
formerly a division of ML. Over the last four decades the company built expertise in
wide areas of project construction covering civil, structural, mechanical, piping; and
electrical and instrumentation works. Employing more than 200 engineers, the company
has undertaken several challenging and prestigious project across many industries in
India and is today knownfor its skill and reliability in delivering quality services. The
company is equipped with a whole range of construction machinery including mobile
cranes, gantry cranes, welding machines, concrete batching plants, transit mixers and

electrical test and measuring instruments.

Today the company can otfer services in areas of engineering construction including
feasibility studies, planning, procurement, construction, erection and comumissioning of
projects across industries such as petro chemicals, oil exploration and refineries,

fertilizers, steel plants, aluminium plants, thermal and nuclear plants.

The subscribed & paid up equity share capital of MEL as at March 31, 2018 was INR
12,57 Crs divided into 1,25,72,400 equity shares of INR 10/- each (face value). The
Sharehol ding patiern of MEL as on March 31, 2018 is as follows:

Fairness Opinion on Valuation report of SHARP & TANNAN (Chartered Accountants),
By: SPA Capital Advisors Limited 4|Page
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51 No.i Namesof the Shareholder’ No. of Shares % holding

1. Promoter & Promoter Group 66,64.933 53.01%
21 Public 59,07,467 46.99%
Total s 1,25,72,400 100.00%

We have been given to understand that there has not been any changes in equity share

capital of MEL after 31st March, 2018.

As on date hereof, as given to understand, MEL holds 0.48% ¢quity shares of ML and
0.93% preference shares of ML.

[ TRANSACTION ]

We understand that this transaction involves merger of MEL into ML under the
Scheme of Amalgamation pursuant to Sections 230 to 232 of the Companies Act, 2013.
SPA has not undertaken the valuation of MEL and ML. The valuation exercise for the
transaction has been done by the Valuer. We have not independenlly checked or
verified the assumptions made by the Valucr. We have reviewed the histotical financial
and business information of the company 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.

[ PURPOSE OF FAIRNESS OPINION REPORT T

This said fairness opinion has been issued pursuant to the requirement of SEBI Circular
No. CFD/ DIL3/CIR/2017/21 dated March 10, 2017, the companies going through any
arrangement/ amalgamation/ merger/ reconstruction/ reduction of capital, etc. are
required to obtain a "fairness opinion" from an Independent Merchant Banker relating

to the valuation of assets/ shares done by the Valuer.

L ______ _____
Fairness Opinion on Valuation report of SHARP & TANNAN (Chartered Accountants),

By: SI’A Capital Advisors Limited
A . Eor MUKAND ENGINEERS LTD. SlPage
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[ INFORMATION RELIED UPON I

We have prepared the Fairmess Opinion Report on the basis of the information provided
to us and inter-alia the foliowing:

» Valuation Report dated 14t July, 2818 issued by Valuer;

o Information relied uponby Valuer

o Other informationand explanations as provided by the management of MEL and
ML and Valuer and their respective representatives and advisors

Further we had discussions writh 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 company to carry out the
independent assessment of the same prior to entering into any transaction, after giving
due weightage to the results of such assessment.

We have been informed that all information relevani for the purpose of issuing the
Fairness Opinion Report has been disd osed to us and we are not aware of any material
information that has been omitted or that remains undisclosed.

VALUATION APPROACHES USED BY VALUER l

As mentioned by Valuer in their valuation repot and as informed by them, they have

used all three approaches of valuation i.e.

+ Asset Approach
¢ Income Approach

e Market Approach

Fairness Opinion on Valuation reporst of SHARP & TANNAN (Chartered Accountants),
By: SPA Capital Advisors Limited PRURAR LNGINEERSG TR a g e
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Company Secretary
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Under Asset Approach they used the Replacement Cost Method as prescribed by 1CAI

in their valuation standards.

Under Income Approach they used Discounted Cash Flow Method by using projections
provided to them by management of MEL and ML

Under Market Approach, as both MEL and ML are frequently traded on recognized
stock exchange, so Valuer considered their traded price over an apprepriate period of

time.

Post that appropriate weightage has becn applied to cach of the above mentioned
methods to arrive at the Weighted Average Equity Value of MEL and ML.

[ VALUATION SUMMARY q

MI

Valuation Approach JEESS it ER EAR gl “MEI
: Price/share (INR} Wet (") Pricefshare (INR)

Cost Approach 132.18 20% 28.16 20%

Income Approach 111.87 40% 41.10 40%

Market Approach 7494 40% 41.66 40%
100.0% 100.0%

Wgt Avg. Price/ share 101.16 38.74

Share Swap Ratio 1:2.61

Share Swap Ratio (rounded off) 1:2.60 or 5$:13

Fairness Opwnion on Valuation report of SHARP & TANNAN (Chartered Accountants),
By: SPA Capital Advisors Limited For MUKAND ENGINEERY Page
WIS LNOINEERT |
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[ SHARE EXCHANGE RATIO RECOMMENDED BY VALUER |

On the basis of Valuation summary shared above, Valuer recommended Share

Exchange Ratio for proposed amalgamation of MEL with ML of:

“5 equity shares of ML of INR 10/- each fully paid up for every 13 equity shares of MEL
of INR10/- cach fully paid up”

[ CONCLUSION |

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 Share Exchange Ratio as recommended by
the Valuer in relation to the transaction is Fair to the shareholders of Mukand

Engineers Ltd., from a financial point of view.

For SPA Capital Advisors Limited

\ N -

{Sowrabh Garg)

(Khushboo Tanwar)

Sr. Vice President Asst. Vice ’resident

Fairmness Opinion on Valuation report of SHARP & TANNAN (Chartered Accountants),
By: SPA Capital Advisors Limited For MUKAND ENGINEEREA IS ©
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DJ. Vora
Company Secretary
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Disclaimer: The Final Report has been prepared for the intermnal and exclusive use of the Board
of Directors of MEL (the “Board of Directors”). Therefore, the Final Report may not be
disclosed, 111 whole or in part, to any third party or used for any purpose whatsoever other than
those indicated in he Engaganent and in the Final Repor! itself, provided that the Final Report
may be transmitted fo the experts appointed in compliance with the law and its content may be
disclosed puiblicly wheve required by regulations of the Indian nuthorities. Any other use, in
whole or i1 part, of the Fina! Report will have to be previously agreed and nuthorized in writing
by SPA Capital Advisors Limited (SPA). In prepuring the Final Report, SPA has relied upon
and assimed, without independent verification, the truthfidness, accuracy and completeness of
the information and the financial data provided ty MEL and Valuer. SPA has therefore relied
upon atl specific informiation as received and declines any responsibility should the results
presented be affecied by the lack of completeness or tnuthfulness of such information. Publicly
available in formation deemed relevant for the purpose of the analyses contained in the Final
Report has also been used. Therefore the Final Report is based on: (i) our interpretation of the
information which MEL and Valuer, as well as their representatives and advisers, have supplied
to us to date; (a) our understanding of the teris upon which MEL intends to consummate the
Transaction. We have no! eonducted any evaluatwn of the solvency or fair value of the
company, under any laws relating to bankruptcy, insolvency or similar matters. In addition we
have not assimed any obligation to conduct any physical inspection of the properties or
facilities of MEL aend ML. In addition, this fairness report does not address the fairness to, or
any other consideration of, the holders of any class of securities, creditors or other constituencies
of MEL & ML. The Final Report and the Opinion concern exclusively for the purpose of
proposed amalgamation and do not constititte an opinion by SPA s o the absolute value of the
shares of MEL & ML. We don't accept any liability to any third party in relatien to the
issunnce of this Fairmess Opinion Report. SPA has jiot carried oul any due diligence
indepen dently in verifying the accuracy or veraaty of dulu provided by MEL and /for the Valuer
and SPA assunes no liability for the accuracy, autheiticity, completeness or fairness of the data
provided by MEL andfor valuer. SPA has uassiuried thal the busiviess continues normally
without any disruptions. Neither SPA and its affiliates, nor its directors, employees, agents or
representatives shall be liable for any dariages whether direct or inclirect, incidental, special or
consequential including lost revenve, or lost profils Lhat nuiy arise from or in connection with
the use of this document. Future services regarding this subiect matter of this report, includrng,

but not lirnited lo testimony or attendance int court, shall not be required of SPA or any of its

employees unless previous arrangenients have been made in umting.

By‘ SPA Capital Advisors Limited
Fer MUKAND ENGINEERSLTD

—
é). J.«éﬂo‘
D.J. Vera
pany Seaetary
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The Final Report and the Opinien are neeessaritly based on econorntc, market and other
conditions as of the date hereof, and the writlen and oral information rade available to us. It is
understood that subsequent developments may affect the conclusions of the Final Report and of
lie Opintion and that, in addition, SPA has no obligation to update, revise, or reaffinn tie
Opiinion. In addition, SPA isexpressing no opmion as to the price at which any securities of
ML & MEL will trade on the stock market at any time. Other factors afler the date hereo f may
affect the value of the businesses of ML & MIEL or its business units. I s utiderstood that SPA
or certain SPA affiliates, in the ordinary course o fliieir activities, may actively trade, for their
oum account or for the account of customers, the equity aid debt securities of ML & MEL or
companies directly or indirectly controlled by, afflinted with ML & MEL or in ML & MEL
holds securities, anid, accordingly, way at any time hold long or short positions in such
securities. It wiso remains understood that SPA or certain SPA affilintes muy currently have
amd may in the future have commercial banking, twvestment banking, trust and other
relationships and/or engagements with Counterparties which may have interests with respect to
ML & MEL, or companies directly or indirectly controlled by, affiliated with ML & MEL or in
which ML & MEL holds securities. Finally, it remains understood that SPA or certain SPA
affiltates may have fiduciary or other relationships and engagements whereby SPA or certain
SPA affiliates may exercise voling power over securities of various persons, which securities
may from tme to time include securities of ML & MEL or companies directly or indirectly
condrolied by, affilated with ML & MEL, or in which ML & MEL holds securities, or other
parties with an interest in the Transaction.

D
Fairness Opinion on Valuation report of SHARP & TANNAN (Chartered Accountants),
By: SYA Capital Advisors Limited : - 3 _lp jPpage
6. THawe
0.J. Vora

Company Searelary
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Mukand Ltd.

Regd. Office : Bajoj Bhawan, 3rd Floor
Jamnalal Bajaj Marg

226 Nariman Paint, Mumbai, India 400 021
Tel- 9122 61216666 Foax: 912222021174
www mukand.cam

Kalwe Works : Thone-Belopur Rood

Post office Kolwe, Thane, Maharashtra

india 400 605

Tel 912221727500 / 7700 Fax. 91222534 8179
CIN L99999MH1937PLC0O02726

Date: 22™ October, 2018
To,

Listing — Compliance Department
National Stock Exchange of India Ltd,
Exchange Plaza, Plot No. C-1, G Block,
BandraKurla Complex,

Bandra (E), Mumbai — 400051

NSE Symbol - MUKANDLTD

Ref. - Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“LODR Regulations”) for the proposed
Scheme of Amalgamation amongst Mukand Limited (“Mukand” or
“Company”), Mukand Global Finance Limited (“MGFL”), Mukand Engineers
Limited (“MEL”) and Adore Traders & Realtors Private Limited ("Adore”)
(hereinafter referred to as the “Scheme”)and their respective shareholders and
creditors

Subject — Report on Complaints as per the LODR Regulations read with SEBI Circular
No. CFD/DIL3/2017/21 dated 10" March, 2017 (the “said Circular”).

Dear Sir,
This is with reference to the aforementioned application.

In accordance with the said Circular, we hereby confirm that as on close of | 6™October,2018,
neither the Company nor its Registrar and Share Transfer Agent i.e. Karvy Computershare
Private Limited (KARVY) have received any complaints either directly or through stock
exchanges / SEBI / SCORES from any shareholder of the Company in connection with the
Scheme.

We would like to bring to your kind attention that the aforesaid application alongwith the draft

scheme was i) uploaded on NSE website on 26" September, 2018, ii) hosted on Company’s

website on 5" September, 2018. In terms of Para 1(A)(6) of Annexure | of the said Circular,

Report on Complaints containing details of complaints/comments received on the draft

Scheme as per Annexure III of the said Circular is attached herewith and marked as
1 for the period from 26" September, 2018 to 16" October, 2018.

The Report on Complaints will also be uploaded on the website of the Company i.e.
www.mukand.com as per the requirement of the said Circular.

MUKAND

Infinite resolve
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Request you to kindly acknowledge the same. We also request you to provide us the necessary
“Observation Letter/No-Objection” at the earliest so as to enable us to file the Scheme with the
ational Company Law Tribunal, Mumbai Bench, Maharashtra.

Thanking you,

Yours faithfully,
For Mukand Limited,

Sandeep Patel
(Authorised Signatory)

MUKAND

Infinite resolve
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Mukond Lid.

Regd. Office : Boja) Bhawan, 3rd floor
Jamnalal Bajoj Marg

226 Nariman Paint, Mumbai, India 400 021
Tel : 9122 6121 6666 Fax - 9122 2202 174
www.mukand.com

Kalwe Works : Thane-Belapur Road
Post office Kalwe, Thane, Maharashtra
India 400 605

Tel 912221727500 / 7700 Fax.9122 25348179
CIN  199999MH1937PLCO02726

Annexure — |
REPORT ON COMPLAINTS
{Period covered 26" September, 2018* to 16™ October, 2018”]

Part A
Sr. No. Particulars Number
1 Number of received Nil
2 Number of complaints forwarded by Stock Exchanges / Nil
SEBI
Total Number of received Nil
4 Number of resolved NA
5 Number of NA
Part B
Sr. No.  Name of complainant Date of Complaint Status
| NA

* The date of hosting of the draft Scheme and other documents on the NSE’s website, i.e.,
26" Sep., 2018, from which the draft Scheme became accessible to the public for their
observations.

*16™0ct, 2018 indicates the end of 21(twenty one) days from the date of hosting of the draft
Scheme on NSE’s Website on 26" Sep, 2018.

For Mukand Limited,

Sandeep Patel
(Authorised Signatory)

Place: Mumbai
Date: 22" October, 2018

MUKAND

Infinite resolve
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Mukand Ltd.
Ragd. OfSes : Bojal Bhawon, 3+d Roor

lamnalal Baosaj Morg

Kadwe Works : Thone-Belopur Rood

Hice Mohoroshina

Date: 5" December, 2018

To,

Listing Department

BSE Limited

Phiroze Jecjeebhoy Towers,

Dalal Street, Fort, Mumbai — 40000 1.

Security Code - 500460

Ref. - Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure

Reguirements) Regulations, 201S (*“LODR Regulations™) for the proposed
Scheme of Amalgamation amongst Mukand Limited (*Mukaad” or
“Company"”), Mukaad Global Finance Limited (*“MGFL”), Mukand Engineers
Limited (*“MEL") and Adore Traders & Realtors Private Limited ("Adore”)
(hereinafter referred to as the “Scheme™) and their respective shareholders and
creditors

Subject - Report un Complaints as per the LODR Regulations read with SEBI Circular

No. CFD/DIL3/2017/21 dated 10" March, 2017 (the “said Circular”).

Dear Sir,
This is with reference to the aforementioned application.

In accordance with the said Circular, we hereby contirm that as on close of 04™ November,
2018, neither the Company nor its Registrar and Share Transfizr Agent, Karvy Computershare
Private Limited (KARVY) have received any complaints either directly or through stock
exchanges / SERI / SCORES from any shareholder of the Company in connection with the

Scheme.

We would like to bring to your kind attention that the aforesaid application alongwith the draft
scheme was i) uploaded on BSE’s websites on 15%' October, 2018 ii) hosted on Company’s
website on 5" September, 2018. In terms of Para 1(A)(6) of Annexure | of the said Circular,
Report on Complaints containing details of complaints’comments received on the draft
Scheme as per Annexure Il of the said Circular is attached herewith and marked as Annexure
=1 for the period from 15 October. 2018 to 04® November, 2018.
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The Report on Complaints will also be uploaded on the website of the Company i.e.
www.mukand.com as per the requirement of the said Circular.

Request you to kindly acknowledge the same. We also request you to provide us the necessary
“Observation Letter/No-Objection” at the earliest so as to enable us to file the Scheme with the
National Company Law Tribunal, Mumbai Bench, Maharashtra.

Thanking vou,

Yours faithfully,
For Mukand Limited,

T = A L
K J Mallya
Company Secretary
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Mukand Lid.
Regd. Offce : Bajo| Bhowan, 3rd Hoor
lomnatal Bajol Marg
226 Norimaon Point, Murmboi, indio 400 02
T 912261216666 Fax 912222021174

{‘\'\‘l""‘lr‘l f.,X Ure — | www mukand.com

= Kolwe Warks : Thane-Belapur Rood

Post ofice Ko e, Thane, Mohorashire
India 400 665

Tl 191 22 21727500 / 7700 Fax 91 222 534 8179
CIN | L99999MHI937PLC0027 26

Annexure - 1
REPORT ON COMPLAINTS
[Pcriod covered 15™ October, 2018* to 04 November, 2018%]

Part A
| Sr. No. Particulars | Number |
1 Number of complaints reccived directly [ Nil
2 Number of complaints forwarded by Stock Lxchanges / i Nil |
SEBI
3 Total Nuniber of complaints/comments received (1+2) | Nii
4 Number of complaints resolved | NA
5 Nuinber of complaints pending | NA
Part
Sr. No. Name of complainant " Dateof Complaint Status
(Resolved/pending)
1 NA

* The date of hosling of the draft Scheme and other documents on BSE’s website, i.e., 15¥
October. 2018. frem which the druft Scheme became accessible to the public for their
obsenvations.

" 04" November, 2018 indicates the end of 21 (twenty one) days from the date of hosting of
the draft Scheme on BSE's Website on 15* October, 2018.

T'hanking you,

Yours fuithfully,
For Mukand Limited.
' !. |
- "T “*,J L o

K J Mallya
Company Secretaryy|
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Mukand Engineers Limited
Kalwe Works : Thane-Belapur Road,
Post Office Kalwe, Thane, Maharashtra

India 400 605.
0 Tel : 912221727500/ 7700 F : 9122 2541 0291
Date: 5 December, 2018 £ - mel@mukand.com
To, Regd Office: Bajaj Bhavan, Jamnalal Bajaj Marg,
Listing Department 226 Nariman Point, Mumbai, India 400 021.
BSE Limited www.mukandengineers.com

{ P CIN L45200MH1987PLC042378
PhirozeJeejeebhoy Towers,

Dalal Street, Fort, Mumbai — 400001.
Security Code - 532097

Ref. - Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“LODR Regulations”) for the proposed Scheme of
Amalgamation amongst Mukand Limited (“Mukand”),Mukand Global Finance Limited
(“MGFL”), Mukand Engineers Limited (“MEL” or “Company”) and Adore Traders &
Realtors Private Limited (""Adore”) (hereinafter referred to as the “Scheme”)and their
respective shareholders and creditors

Subject — Report on Complaints as per the LODR Regulations read with SEBI Circular
No. CFD/DIL3/2017/21 dated 10" March, 2017 (the “said Circular™).

Dear Sir,
This is with reference to the aforementioned application.

In accordance with the said Circular, wehereby confirm that as on close of 04""November, 2018, neither
the Company nor its Registrar and Share Transfer Agenti.e. M/s Bigshare Services Pvt. Ltd. have
received any complaints either directly or through stock exchanges / SEBI / SCORES from any
shareholder of the Company in connection with the Scheme.

We would like to bring to your kind attention that the aforesaid application alongwith the draft scheme
was (i) uploaded on BSE’s website on 15™ October, 2018 (ii) hosted on Company’s website on 5t
September, 2018. In terms of Para 1(A)(6) of ‘Annexure I’ of the said Circular, Report on Complaints
containing details of complaints/comments received on the draft Scheme as per ‘Annexure III” of the
said Circular is attached herewith and marked as ‘Annexure — 1* for the period from 15" October, 2018
to 04™November, 2018.

The Report on Complaints will also be uploaded on the website of the Company
i.e.www.mukandengineers.comas per the requirement of the said Circular.

Request you to kindly acknowledge the same. We also request you to provide us the necessary
“Observation Letter/No-Objection” at the earliest so as to enable us to file the Scheme with the
National Company Law Tribunal, Mumbai Bench, Maharashtra.

Thanking you,

MUKAND
ENGINEERS
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Mukand Engineers Limited

Kalwe Works : Thane-Belapur Road,

Post Office Kalwe, Thane, Maharashtra
India 400 605.

Tel : 91222172 7500/ 7700 F: 912225410291
E : mel@mukand.com

Regd Office: Bajaj Bhavan, Jamnalal Bajaj Marg,
226 Nariman Point, Mumbai, India 400 021.

www.mukandengineers.com
CIN L45200MH1987PLC042378

Annexure — 1

REPORT ON COMPLAINTS

[Period covered 15" October, 2018* to 04" November, 2018%

Part A
| Sr.No. | Particulars Number
| 1 | Number of complaints received directly Nil
| 2 | Number of complaints forwarded by Stock Exchanges / SEBI Nil
| 3 | Total Number of complaints/comments received (1+2) Nil
4 | Number of complaints resolved NA
5 | Number of complaints pending 1 NA
Part B
Sr.N Name of complainant | Date of Complaint i
e A P (Resolved/pending)
1 NA

* The date of hosting of the draft Scheme and other documents on the BSE’s website, i.e.,
15" October, 2018, from which the draft Scheme became accessible to the public for their
observations.

# 04™ November, 2018 indicates the end of 21(twenty one) days from the date of hosting of
the draft Scheme on BSE’s Website on 15™ October, 2018.

For Mukand Engineers Limited,

o

Place: Mumbai, Maharashtra
Date; 5™ December, 2018

MUKAND
ENGINEERS
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Mukand Engineers Limited
Kaiwe Works : Thane-Belapur Road,
Post Office Xalwe, Thane, Mahorashiro
. Indio 400 605
Tel : 9122 2172 7500/ 7700 ¥ : 9122 2541 029

|
Date: 22™ October. 2018 i ek

Regd Office: Bajoj 8havan, lomnalal Bajaj Marg,

To. 226 Nanman Poinl, Mumbai, india 400 021,
www mukandengineers.com
Listing — Compiiance Department ) CIN L45200MHI987PLC042378

National Stock Exchange of India Ltd.
Bandra Kurla Complex. Bandra (E).

NSE Symbol - MUKANDENGG

Ref. - Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Rgnirernnnls) Regulations, 2015 I“LODR Rggulahons”} for the gmgnsed Scheme of

Finance Limited ("‘MGFL"I. Muk.md Enginecers Limited (“MEL") and Atlore Trader

& Realtors Private Limited ("Adore™) (hereinafter referred to as the “Scheme™) and -
their respective shareholders and creditors

Subject — Report on Complaints as per the LODR Regulations read with SEBI Circular No.
CFD/DIL3/2017/21 dated 10"™ March, 2017 (the “said Circular®™).

Dear Sir,
This is with rel'erence to the aforementioned application.

In accordance with the said Circular. we hereby confirm that as on close of 16'™ October, 2018, neither
the Company nor its Registrar and Share Transfer Agent. M/s [3igshare Services Private Limited have
received any complaints either directly or through stock exchanges / SEBI / SCORES from any
shareholder ot the Company in connection with the Scheme.

We would like to bring to your kind attention thal the aforesaid application alongwith the draft scheme
was 1) uploaded on NSE svebsite on 26 September. 2018, ii) hosted on Company’s website on G
September. 2018. In terms of Para 1(A)(6) of Annexure [ of the said Circular. Report on Comptaints
containing details ol complaintsicomments received on the draft Scheme as per Annexure Il of the said
Circular is attached herewith and marked as Aanexure — 1 for the period from 26 September. 2018 to
16" October, 2018,

The Report on Complaints will also be uploaded on the website of the Company i.e. Mukand Engineers
Limited as per the requirement of the said Circular.

Request you to kindly acknowledge the same. We also request you to provide us the necessary
~Observation Letter/No-Objection™ at the earliest so as to enable us to file the Scheme wvith the
National Company Law Tribunal. Mumbai Bench. Maharashtra.

Thanking you,

Yours faithfully.
IFor Mukand Engineers Lmulcd

Dhawal I Vora
Conpany Secretary\ ="

MUKAND
ENGINEERS
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Mukand gngineers Limited

Kalwe Works : Thane-Belapur Rood,

Post Office Kalwe, Thane, Maharashira

India 400 605

Tel + 91 22 2Y72 7500 /7700
mel@mukand.com

9122 2541 0291

Regd Office: Batof Bhavan, Jamnalal Bajaj Moarg,
226 Nanman Point. Mumboi, Indio 400 021
www mukandengineers.com

CIN [.45200MH1987PLC 042378

Annexure — 1

REPORT ON COMPLAINTS

[Peried covered 26™ September, 2018* to 16™ October, 20187

Part A
[ Sr. No. Particulars Number _
] ] Number of’ complaints received directly Nil .
J 2 Number of complaints torwarded by Stock Exchanges / Nil
, | SEBI - ) _ -
| 3 | Total Number of complaints/comments received (1+2) Nil
| 4 | Number of complaints resolved NA
| 5 | Numberof complaints pending NA

Part B
| Sr. No.  Name of complainaat Date of Complaint | Status |
| (Resolved/pending) |

MNA

* The date of hosting of the drafi. Scheme and other documents on the NSIi's website. ie.,

26™ Sep., 2018. from which the draft Scheme became accessible to the public for their
observations.

* 16" Oct. 2018 indicates the end of 21 (twenty one) days from the date of hosting of the draft
Scheme on NSE's Website on 26" Sep. 2018.

For Mukand Engineers Limited,

). Tlvora

Dhawal | Vora .
Company Secretary

Place; Mumbai. Mahurashtra
Date: 22™ October. 2018

MUKAND
ENGINEERS
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DCS/AMAL/PBIR37/1375/2018-19 January 8, 2019

The Company Secretary,
MUKAND LTD.

Bajaj Bhavan, 3rd Floor,
Jamnalal Bajaj Marg,

226 Nariman Point, Mumbai,
Maharashtra - 400021

Sir,

Sub: Observation letter regarding the Draft Scheme of Amalgamation between Adore Traders 8

Realtors Private Limited, Mukand Global Finance Limlited, Mukand Engineers Limited with Mukand
Limited,

We are in receipt of Draft Scheme ot Amaigamation by Mukand Limited with Adore Traders &
Realtors Private Limited, Mukand Global Finance Limited, Mukand Engineers Limited filed as required
under SEB! Circular No. CFD/DIt.3/CIR/2017/21 dated March 10, 2017, SEBI vide its letier dated
January 8, 2018 has inter alia given the following comment(s) on the draft scheme of arrangement:

“Company shall duly comply with various provisions of the Circulars.”

“Company shalt ensure that disclosure about the fact that the name of Naresh Chandra
Sharma appears in the RBI Data on wilful defaulters in the scheme under heading
‘Action taken by SEBI/RBI.”

“Company is advised that to add an exptanatory statement in the “Notice to
Sharehoiders™ with respect to the information pertaining to Mr. Naresh Chandra
Sharma being director of PSL Limited when the company was declared witful
defaulter.”

“Company shall ensure that the proposed scheme iIs acted upan only If the majority
votes cast by the public shareholders are in favour of the proposal.”

“Company shall ensure that additional information and underiaking, if any, submitted
by the Company, after fliing the scheme with the Stock Exchange, and from the date of
raceipt of this latter Is displayed on the weabsites of the listed company.”

“Company Is advised that the observations of SEBI/Stock Exchanges shall be
Incorporated in the petition to be filed before National Company Law Tribunal (NCLT}
and the company Is obliged to bring the observations to the notice of NCLT."

“It Is to be noted that the petitions are filed by the company before NCLT after
processing and communication of comments/observations on draft scheme by
SEBl/stock exchange. Hence, the company is not required to send notice for
representation as mandated under section 230(5) of Companies Act, 2013 to SEBI
againforIts comments / observations / representations.”

Accordingly, based on aforesald comment offered by SEBI, the company Is heraby advised:

gﬂ‘ ’ BSE Limited (Fermerty Bembay Steclc Exchange L td)
W' j s ) Registered Office : Floar 25, P } Towers, Balal Street, Mumbai 4
S E N S E X T: 91 222272 12347331 E-corp.comm@bseindiacorm |y

To provide additlonal informatlon, If any, (as stated above) along with varlous documents to
the Exchange for further dissemination on Exclhiange website.

To ensure that addltional Information, if any, (as stated aforesaid) along with various
documents are disseminated on their (company) webslte.

To duly comply with various provisions of the clrculars.

Cerparite kdentity: Numbers L& A 00!
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in light of the above, we hereby advise thatwe have no adverse observations with limited reference to
those matters having a bearing on listing/de-listing/continuous listing requirements within the
provisions of Listing Agreement, so as to enable the company to file the scheme with Hon'ble NCLF.

Further, where applicable in the explanatory statement of the notice to be sent by the company to the
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted
companies involved in the format prescribed for abridged prospectus as specified in the circular dated
March 10, 2017.

Kindly note that as required under Regulation 37(3) of SEBI {Listing Obligations and
Disclosure Requirements) Regulations, 2015, the validity of this @bservation Letter shall be six
months from the date of this Letter, within which the scheme shall be submitted to the NCLT.

The Exchange reserves its right to withdraw its ‘No adverse obseivation' at any stage if the
information submitted to the Exchange is found to be incomptete / incorrect / misleading / false or for
any contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement,
Guidelines/Regulations Issued by statutory aurthorities.

Please note that the aforesaid observations does not preclude the Company from complying with any
other requirements.

Yours faithfully,

Senior Manager

SE&PR3SE

SENSEX
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Ref. NSE/LIST/18421 1 January 09. 2019

The Company Sccretary
Mukand Limited
226, 3™ Floor, Bajaj Bhavan,
Jamnalal Bajaj Marg,
Nariman Point,
Mumbai - 400021
Kind Attn.: Mr. K. J. Mallya

Dear Sir,

Sub: Observation Letter for Scheme of Amalgamation amongst Adore Traders & Realtors Private
Limited and Mukand Global Finance Limited and Mukand Engineers Limited and Mukand Limited

We are in receipt of the Scheme of Amalgamation amongst Adore Traders & Realtors Paivate Limited and
Mukand Global Finance Limited and Mukand Engmeers Limited and Mukand Limited and their respective
sharcholders and creditors vide application dated September 05, 2018,

Based on our letter Reference No: NSE/LIST/184 21 submitted to SEBI and pursuant to SEBI Circular No.
CFD/DIL3/CIR/2017/21 dated March 10, 20i7 (‘Circular’). SEBI vide letter dated January 08, 2019, has
given following comments:

a  The Company shalil didy comply with various provisions of the Circular.

b The Compeany is advised to add an explanatory statement in the “Notice to Shareholders” with
respect to the information pertaining to Mr. Naresh Chandra Sharma being director of PSI.
Limited when the Company was declared as witful dzfaulter.

c. The Company is advised to ensure that the proposed Scheme is acted upon only if the majoriry
votes cast by the public sharcholders are in favour of the proposal.

d. The Company shall ensure that additional information, if any. submisted by the Compary, afier
filing the Scheme with the Stock Exchange. and from the date of the receipt of this letter is displayed
on the website of the listed company.

e. The Company is advised that the observations of SEBI'Stock Exchanges shall be incorporated in
the petition to be filed be fore National Company Law Tribunal (NCLT) and the company is obliged
1o bring the observations to the notice of NCI.T.

[ 1tis to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on drafi scheme by SEBI’ stock exchange. Hence. the
company is not required to send noricc for representation as mandated under section 230(3) of
Companies Act, 2013 to SEBI again for its comments observations/ re presentations.

It is to bc noted that the petitions arc filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBL/ stock exchange. Hence. the company
15 not required to send notice for representation as mandated under section 230(5) of Companies Act, 2013
to National Stock Exclange of India Limited again for its comuncents/observations/ representations

e

National Stock Exchange of India Limited | Exchange Plaza, C-1, Block G.Bandra Kurla Complex, Bandra (€), Mumbai 400 051, India
+91 22 26598100 | www-nseindia.com | CIN U67120MH1992PLC069769
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Further, where applicable in the explanatory statement of the notice to be sent by the company' to the
sharcholdcrs, while seeking approval of the Scheme, it shall disclose information about unlisted compani’es
involved in the format prescribed for abridged prospectus as specitied in the circular dated March 10, 2017.

Based on the draft scheme and other documents submitted by the Company, mcludmg undertaking given
in terms of Regulation 11 of SEBI (LODR) Regulation, 2015, wc hereby convey our “No-objection” in
terms of Regulation 94 of SEBI (LODR) Regulation, 2015, so as to cnable the Company- to file the drafl
scheme with NCLT.

However, the Exchange reserves its rights to 1ais¢ ob jections at any' stage if the inf ormation submrtted to
the Exchange is found to be incomplete/ incorrect/ mislcading/ falsc or for any contravention of Rules, Bye-
taws and Regulations of the Exchange, Listing Regulations, Guidclines / Regutations issued by statutoty
authonties.

The validity of this “Observation Letter” shall be six months from January 09. 2019, within which the
scheme shall be submu'tted to NCLT.

Yours faithfully,
For National Stock Ex‘change of India Limited
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DCS/AMAL/PB/R37/1379/2018-19 January 10, 2019

The Company Secretary,
MUKAND ENGINEERS LTD.

Bajaj Bhavan, Jamnalal Bajaj Marg,
226 Nariman Paint, Mumbai,
Maharashtra — 400021

Sir,

Sub: Observation letter reqarding the Draft Scheme of Amalaamation between Adore Traders &
Realtors Private Limited, Mukand Global Finance Limited, Mukand Engineers Limited with Mukand

We are in receipt of Draft Scheme of Amaigamation by Adore Traders & Realtors Private Limited,
Mukand Global Finance Limited, Mukand Engineers Limited with Mukand L.imited filed as required
under SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017, SEBI vide its letter dated
January 8, 2019 has inter alia given the following comment(s) on the draft scireme of arrangement:

= “Company shall duly comply with various provisions of the Circulars.”

= “Company shall ensure that disclosure about the fact that the name of Naresh Chandra
Sharma appears in the RBI Dala on wilful defaulters In the scheme under heading
‘Action taken by SEBI/RBI’.”

+« “Company Is advised that to add an explanatory statement in the “Notice to
Shareholders” with respect to the information peitaining to Mr. Naresh Chandra
Shanna being director of PSL Limited when the company was declared wilfui
defaulter.”

«  “Company shall ensure that the proposed scheme Is acted upon only If the majority
votes cast by the public shareholders are In favour of the proposal.”

+  “Company shall ensure that additional Information and undertaking, If any, submitted
by the Company, after filing the scheme with the Stock Exchange, and from the date of
recelpt of this letter Is displayed on the websites of the listed company.”

'+ “Company is advised that the observations of SEBI/Stock Exchanges shall be
incorporated In the petition to be fiied before National Company Law Tribunal (NCLT})
- and the company Is obliged to bring the observations to the notice of NCLT.”

+ “It Is to be noted that the petitions are flied by the company before NCLT after
processing and communication of comments/observations on draft scheme by
SEBl/stock exchange. Hence, the company Is not required to send notice for
representation as mandated under section 230(5) of Companles Act, 2013 to SEBI
agalin for its comments / observations / representations.”

Accordingly, based on aforesaid comment offered by SEBL, the company |s heraby advised:

+ To provide additional information, if any, (as stated above) along with various documents to
the Exchange for fuither dissemination on Exchange website.

+  To ensure that additional Information, if any, (as stated aforesaid) along with various
documents are disseminated on their (company) website.

+  To duly comply with various provisions of the circulars.

i ‘ . i i BSE Limited (Farmeaily Bembay Stock Exchange Ltd.) ]
il } . Registered @ffice : Fioer 25, P} Tawers, Balal Street. Mumbai 408

e SENSEX Lot i Romer, oty
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In light of the above, we hereby advise that we have no adverse observations with limited reference to
those matters having a bearing on listing/de-listing/continuous listing requirements within the
provisions of Listing Agreement, so as to enable the company to file the scheme with Hon'ble NCLT.

Further, where applicable in the explanatory statement of the notice to be sent by the company to the
shareholders, while seeking approval of the scheme, it shall disclose information about untisted
companies involved in the format prescribed for abridged prospectus as specified in the circular dated
March 10, 2017.

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and
Disclosure Requirements) Regulafions, 2015, the validity of this Observation Letter shall be six
months from the date of this Letter, within which the scheme shall be sttbmitted to the NCLT.

The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the
information submitted to the Exchange is found to be incomplete / incorrect / misleadiing / false or for
any contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement,
Guldelines/Regulations issued by statutory authorities.

Please note that the aforesaid observations does not preclude the Company from complying with any
other requirements.

Yours faithfulty,

SEPQ3SE

SENSEX
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Ref: NSE/LIST/18410 January 09, 2019

Thc Company Sccrctary
Mukand Enginccrs Limited
226, 3*! Floor. Bajaj Bhavan,
Jamnalal Bajaj Marg,
Nariman Point,

Mumbai - 400021

Kind Attn.: Mr. Dhawal J. Vora
Dear Sir,

Sub: Observation Letter for Scheme of Amalgamation amongst Adore Traders & Rcaltors Private
Limited and Mukand Global Finance Limited and Mukand Engineers Limited and Mukand Limited

We arc in rcccipt of the Scheme of Amalgamation amongst Adore Traders & Realtors Private Limited and
Mukand Global Financc Limitcd and Mukand Engineers Limitcd and Mukand Limitcd and their respective
shareholdcrs and creditors vide application dated Septembcer 04, 2018.

Based on our Ictter reference no Ref: NSE/LIST/67284 submitted to SEBI and pursuant to SEBI Circular
No. CFD/DIL3/CIR/2017/2] dated March 10. 2017 (‘Circular’), SEBI vide letter dated January 08. 2019,
has given following commcnts:

a. The Company shall duly comply with various provisions of the Circular,

b. The Company is advised to add an explanatory statement in the “Notice to Shareholders' with
respect lo the information pertaining to Mr. Naresh Chandra Sharma being director of PSI.
Limited when the Company was declared as wilfid defouiter.

c. The Company is advised to ensure that the proposed Scheme is acted upen only if the majority
votes cast by the public shareholders are in favour of the preposol.

d. The Company shall ensure that additional infermation. if any. submitted by the Company. after
Jiling the Scheme with the Stock Exchange, and from the date of the receipt o fthis letter is displayed
on the website of the listed company.

e. The Company is advised that the observations of SI‘Bl/Stock Fxchanges shall be incorporated in
the petition (o be filed be fore National Company l.aw Tribunal (NCLT) and the company is obliged
to bring the observations to the notice of NCLT.,

S 1tis to be noted that the petitions are filed by the company before NCLT after processing and
communication of commenis/observations on draft scheme by SEBL stock exchange. Hence, the
company is not required (o send notice for representation as mandated under section 230(3) of
Companies Act. 2013 to SEBI again for its commentis:observations/ representations.

It is to be noted that the petitions are filcd by the company before NCLT aftcr proccssing and
communication of commcnts/obscrvations on draft schemc by SEB1/ stock exchangc. Hence, the company
is not required to send notice for rcprescntation as mandated under section 230(5) of Companies Act, 2013
to National Stock Exchangc of India Limited again for its comments/observations/ rcpresentations.

&

National Stock Exchange of India Limited } Exchange Plaza, C-1, Block G. Bandra Kurla Corplex, Bandra (E), Mumbai 400 051, India
+91 22 26598100 | www.nseindia.com | CIN U67120MH1992PLCO69769
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Further, where applicable in the explanatory statement of the notice to be sent by the company to the
shareholders, while seeking approval ofthe Scheme, it shall disclose information about unlisted companies
involved in the format prescribed forabridged prospectus as specified in the circular dated Marchi 19. 2017.

Bascd on the draft scheme and other documents submittcd by the Company, including undertaking given
in terms of Regulation 11 of SEBI (LODR) Regulation, 2013, we hereby convey our “No-objection” in
terms of Regulation 94 of SEBJ (LODR) Regulation, 2015. so as to enable the Company to file the draft
scheme with NCLT.

However, the Exchange reserves its rights to raise objections at any stage if the infermation submitted to
the Exchange is found to be incomplete/ incorrect/ misleading/ fulse or for any contravention ofRules. Bye-
laws and Regulations of the Exchange. Listing Regulations, Guidelincs / Regulations issued by statutory
authorities.

The validity of this “Observation Letter” shall be six months from January 09, 2019. within which the
scheme shall be submitted to NCLT.

Yours faithfully,
For National Stogk Exchange of India Limited

P.S. ChecKlist for all the Further Issues is available on website of the exchange at the following URL -
htrpa/wwww nseindia.com/corporates/content/furiher_issues html
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ADORE TRADERS & REALTORS PRIVATE LIMITED
{Formerly known as ADORE BUILDERS AND DEVELOPERS LIMITED)

Registered Office: Bajaj Bhavan, 3rd Floor, 226, Nariman Point, Mumbai 400 021.
Tel: 61216626-25 / E-mail: adore000@rediffmail.com / CIN No. : U45201MH2006PL.C163824

r

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF ADORE
TRADERS & REALTORS PRIVATE LIMITED AT ITS MEETING HELD ON
16T™H JULY, 2018 ON THE SCHEME OF AMALGAMATION INVOLVING
ADORE TRADERS & REALTORS PRIVATE LIMITED, MUKAND GLOBAL
FINANCE LIMITED, MUKAND ENGINEERS LIMITED AND MUKAND
LIMITED PURSUANT TO THE PROVISIONS OF SECTION 232(2) (C) OF
THE COMPANIES ACT, 2013.

1. Bac

1.0

ound

A meeting of the Board of Directors (“Board”) of Adore Traders &
Realtors Private Limited was held on 16% July, 2018 to consider
and recommend the proposed Scheme of Amalgamation amongst
Adore Traders & Realtors Private Limited (“Adore” or “Company”),
Mukand Global Finance Limited (*MGFL”), Mukand Engineers
Limited (“MEL”), Mukand Limited (“Mukand”) and their respective
Shareholders and Creditors under Sections 230 to 232 and section
52 of the Companies Act, 2013, and other applicable provisions of
the Companies Act, 2013, as applicable (“Scheme”). The Scheme
entails the following:

a) Amalgamation of Adore with MGFL;
b) Amalgamation of MGFL (post amalgamation of Adore) and MEL
with Mukand

in accordance with Section 2(1B) of Income Tax Act, 1961. The
Appointed date for Amalgamation under the Scheme is 1st April,
2019.

a. In terms of Section 232(2)(c) of Companies Act, 2013, a
report from the Board of the Company explaining the
effect of the compromise on each class of Shareholders,
Key Managerial personnel, Promoters, and Non- Promoter
Shareholders laying out in particular the Share Exchange
Ratio, specifying any special valuation difficulties has to
be appended with the notice of the meeting of
Shareholders and Creditors. This report of the Board is
made in order to comply with the requirements of Section
232(2)(c) of Companies Act, 2013.
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. Whiile didiiberaimg on the Schem, e Bead had, e
aliia, consittered and ook on teword Draft Semns, dally
iimitiialed iy tine Director of the Company for tie pupess off
iidkemttiifffeatiom.

2. Impact om key sttmlseiholbiens:

Amalgamation of Adore wiith MGFL:

Adore is wholly owmed subsidiary of MGFL. Hence, no shares off the
MGFL shall be issued on the amalgamation of Adere with MGFL.
Thus, there will be no adwverse effect of the said scheme on the
Equity Shareholders, Key Managerial Persomnel, Promoters and
Non-Promoter Shareholders of Company.

By Order of the Board
For Adore Traders & Realtors Private Lirnited

e

K J Mallya
Director
DIN:00094057
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PUSANED GILOBALL- FNNAINCIE ILTD.

RIFORY ADOFTED BY THE BOARD OF DIRECTORS OF MUKAND GLOBAL
FIRANEE LIMEFED AT THEIR MEETING HELD ON 16™ JULY, 2018 ON THE
SEHEME OF AMALGAMATION INVOLVING ADORE TRADERS & REALTORS
BRIWVATE LIMFTED, MUKAND GLOBAL FINANCE LIMITED, MUKAND ENGINEERS
LIMITED AND MUKAND LIMITED PURSUANT TO THE PROVISIONS OF SECTION
237(3)(€) OF THE COMPANIES ACT, 2013.

i: Background

1.1: A meeting of the Board of Directors (“Board”) of Mukand Glebal Finanee Limited
was held on 16" July, 2018 to consider and recommend the propesed Scheme of
Amalgamation amongst Adore Traders & Realtors Private Limited (“Adere”),
Mukand Glebal Finance Limited (“MGFL” or “Company”), Mukand Engineers
Limited (“MEL”), Mukand Limited (“Mukand”) and their respestive Sharsholders
aad Creditors wader Sextiions 230 to 232 and section 52 of flke Companies Aet, 2013,
wd other applicable pravisions of the Compamies Act, 2003, as applicable
(*Seheme”). The Scheme entails the following:
@ Amalgamation of Adore with MGFL;
@®) Amalgamation of MGIFL (jpost amellpamation off Adiore) and MIBL. with Mukang
ith aessyetinase witth Seation 2(18) of Thaome Tax A, 19611 Tiee Anpsintad date fiar
Amadgamation undr e Sdiesmeiis 1 Ayill, 2009,

12 Imtespss off Swtiiun 2Z3AQK) of Conppariiss Aott, 2003, @ regpart ffoom the Binad srfithe
@urnsany easpblainifig thice effitt aff thiee ccomproomiste o eawth oblass off Sthasshsligss, Kesy
Maaragesiall Hessoomed], APeonedesss, aat NonMoonutter Sthaetholtiass Uaying owt iin
ReaFicukiarthiee BiaaccBxebangse Rutido, sppedffyiggamy spretid vadiuaidon ditficaitissHagsteo
bseappsereekiwitthtbicenmsiteeod tbieenmaeting of fSiaze bbbddessaanbi(eddicoss. THiésreppetoff
thice Bwadd issmaslge iiin oskéer teo coompiiy withh thiee reqgiieemeensts of f Ssetioan 2230369 ) ol
Commpaiesvott 20033,
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MGFL

Contimustion

1.3. While dekiberating on the Scheme, the Board had, inter-alia, considered and took on
tecord following necessary documents:

(®  Draft Scheme, duly initialed by the Company Secrettary of the Company for the
purpose of identification.

() Certificate dated 16" July, 2018 from M/s. R. K. Chaudbeny & Associates,
Chartered Accoumtants, Statutory Auditors of the Company confirming that the
accounting freatment contaimed in the Scheme is in compliance with Accounting
Standards prescribed under section 133 of the Companies Act, 2013(“Auditor’s
Certificate”).

2,  Impact en key stakeholders:

a) Amalgamation of Adore with MGFL:
Adore is wholly owned subsidiary of MGFL. Hence, no shares of the MGFL shall be

issued on the amalgamation of Adore with MGFL. Thus, there will be no adverse effect
of the said scheme on the Equity Shareholders, Key Managerial Personnel, Promoters
and Non-Promoter Shareholders of Company.

b) Amalgamation of MGFL (post amalgamation with Adore) and MEL with Mukand:
MGFL is whallly owned subsidiary of Mikmnd. Hence, mo shares of the Mukand shxalll
be issved on the amalgamation of MGIFL with Mukand. Thus, there willl be mo adverse
effiett off the said scheme on the Equity Sharcholders, Key Mamagarial Personnell,
Promoters and Non-Promoter Sharddiders of Compamy.

rﬂuﬁgﬁmhg‘aﬁth Hianpur Mallya
~“Direefor/& Company Secretary
‘\\_:.—:_—: =
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Mukand Engineers Lisniled

Kalwe Warks : Thane-Belmpur Road,
Post Office Kalwe, Thane, Maharashira
indin 400 &0DS.

“:wnmnm;m ¥ . 9122 2541 @230
" . met@mubkand cam

Regd Office. Bajaj Bhovon, Jamnobal Bajaj Marg,
226 Nariman Paint, Mumbai, india 400 02).

wwwmukandengineers.cann
CIN L45200MHI987PLCO4A2378

MUKAND ENGINEERS LIMITED

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF MUKAND ENGINEERS
LIMITED AT ITS MEETING HELD ON 16™ JULY, 2013 ON THE SCHEME OF
AMALGAMATION INVOLVING ADORE TRADERS & REALTORS PRIVATE LIMITED,
MUKAND GLOBAL FINANCE LIMITED, MUKAND ENGINEERS LIMITED AND MUKAND
LIMITED PURSUANT TO THE PROVISIONS OF SECTION 232(2) (€) OF THE
COMPANIES ACT, 2013.

1. Background

). A meeting of the Board of Directors (*Board™) of Mukand Engineers Limited was held
on 16" July, 2018 to consider and recommend the proposed Scheme of Amalgamation
amongst Adore Traders & Realtors Private Limited (*Adore”), Mukand Global Finance
Limited (*“MGFL"), Mukand Engineers Limited (“MEL" or “Company™), Mukand
Limited (*Mukand™) and their respective Shareholders and Creditors under Sections 230
10 232 and section 52 of the Companies Act, 2013, and other applicable provisions of the
Companies Act, 2013, as applicable (“Seheme”™). The Scheme entails the following:
(a) Amalgamation of Adore with MGFL;
(b) Amalgamation of MGFL (post amalgamation of Adore) and MEL with Mukand
in accordance with Section 2(1B) of Income Tax Aci, 1961. The Appointed date for
Amaligamation under the Scheme is 1% April, 2019.

1.2, In terms of Section 232(2)(c) of Companies Act, 2013, a report firam the Board of the
Company explaining the effect of the compromise on each class of Shareholders, Key

Managamial Personnel, Promoters, and Non- Promoter Shareholders laying out in
particular the Share Exchange Ratio, specifying any special valuation difficulties has to be
appended with the notice of the meeting of Shareholders and Creditors. This report of the
Board is made in order 1o comply with the requirements of Section 232(2)(¢) of

) Companies Act, 2013.
For M wAND ‘_:_NG‘NEERS LTD I

e
E. Toolo MUKAND

N.J. Vora

Gompany Sccretary ENGINEERS
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Dl S, diudly iimitienled by e Compary Sewrduny off e Congany ot te
puxpose off idtomificaiion.

Valation Repont af MEL dated 14™ Jully,, 2008 issued by Mis Sharp & Tanam,
Independiemt Chartered Accoumiamts, sitivg pet shane wale off ML (“Wisaiion
Ragport”™ )

Slnare Exchange Ratio Report dted 14" Duly. 2008 issued by Mis Shanp & Tamam,
Indiepemdlent Chartered Accountamts, presuiibing the Share Exehange Ravio, for
amalgamation of MEL with Mukand, based om the Valuation Repoi of Mukand
wnd MEL (“Share Exchange Ratiin Rejpore )

Fairness opimiom disted 14° July, 2018 issued by SIPA Capitall Adiisors, Limited.
(Category | SEBI rewistered Merchant Banker), proxiding the fairness ejpiion om
the Share Exchange Ratio recommended by M/s Sharp & Tannan i their Share
Exchange Ratio Report (~Fairness Opinion™);

Certificate dated 16" July. 2018 from M/s. K.K.Mankeshwar & Co. . Chartered
Accountants, Statutory Auditors of the Company confirming that the no aceounting
treatmem has been specified in the Scheme far the Compamy as it will be
amalgamated with Mukand pursuam 10 scheme beceming elfective. (“Auditer’s
Certificate™).

Repon of the Audit Committee recommending the Scheme after taking into
consideragion, inter alia. the Valuation Report, the Share Exchange Ratio Report

and the Fairness Opinion;

Valuation

The Valuation Report of MEL dated 14" July. 2018 issued by M/s. Sharp & Tannan,

Independent Chartered Accountants. The valuations have been arrived at based on the

various methodologies explained in the Report and varieus. ualitative factors relevant to

the business and the business dynamics and growth potentials of the business, having

regard to information base, key underlying assumptions and limitations. The valuation has

been reviewed for tairness by SPA Capital Advisors Limited (Category | SEBI registered

Merchant Banker).
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hnes weelluriicom et saties it e Stane Exsadminge: Rt Tor the propossd meigen o WEL
imto @nt] witth NMukamtl dhoudid e F:03 (Shawe Exchange Ratio), sudh it wpon ik
sulheme hanommime effidie. the shamdholdes; of tie Comipns shalll be eiilied wrkane 5
finilhy et exuity. shares, of Mukaynci o INR 1© eaxh flar @very 113 shaie o INK 110 eadh halth
iim MEL. e mmanazemant iis off the wiew the same is i and ieasordtie and im e ineicsh
off tthe Shareholldens. Ko spediiic wikotion difficulties were repored by the vaver.

Impact om ke stakehoiders:

@)

b)

Amalgamation of Adiore with MGHFL:

Adore is whallly owmed subsidiiary of MGFL. Honce. mo shares of the MGFL sl be
issued on the amalgamation of Adore with MGFL. Thus. there willl be no adverse
effect of the said scheme on the Equity Sharcholders. Key Managanial Personnel
Pronmoters and Non-Promater Shareholders of Company.

Amalgamation of MGFL (post amalgamation with Adore) an i N
MGFL is whoily owned subsidiary of Mukand. Hence, no shares of the Mukand shall
be issued on the amalgamation of MGFL with Mukand. Thus, there will be no adverse
cfficet of the said scheme on the Equity Shareholders, Kewy Managesial Persomnel,
Promoters and Non-Promoter shareholders of Company.

Upon amalgamation of MEL in Mukand, Mukand shall allot to each member of the
MEL (except Mukand itself) whose name is recorded in the register of members of the
MEL on the Record Date or to their respective heirs, executors, administrators or other
legal representatives or the successors-in-titie as the case may be. equity shares in the
Mukand as per the Share Exchange Ratie upon which Fairness Opinien has been
obtzined from Category | SEBI registered Merchant Banker. Thus. there will be ne
adverse effect of the said scheme on the Equity Shareholders. Key Manageral
Personnel, Promoters and Non-Promoter Shareholders of Company,

By Order of the Board
For Mukand Engineers Limited

Dhawal J Vora
Company Secretary
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REFORT ADOPTED BY TIHE BOKRD OF DIREC FOIRS OF NUIKAND LINHIHED A1
MEETING HELD ON 16" JULY, 2008 ON THIE SCOHEME OF AMALGAMATYC!
RVOLVING ADORE TRADERS & BEALTORS PRIVATE LIMITED, NMIUKAND GLOBAL
FINARGE LIMITED, MUKAND ENGINEERS LIMITED AND MUKAND KINRTED
PIRSUANT TO THE PROVISIONS OF SECTION 232(2) (C) OF THE COMPANIES ACY,
2013.

i Bac i
1i. A meesing of the Board of Directors (“Board”) of Mukand Limited was held on 16% Jut,
2018 e consider and recommend the proposed Scheme of Amalgamation amongst Mv\% .
Traders & Reallors Private Limited (“Adore”™), Mukand Global Finaige Limit@dl.
(“MGFL?), Mukand Engineers Limited (“MEL”). Mukand Limited (“Mukand™ of
“Company”) and their respective Shareholders and Creditors under Sectioas 230 to @33
and section §2 of the Companics Act, 2013, and other applicable provisions ef the
Companies Act, 2013; as applicable (“Scheme™). The Scheme entails the following:
(a) Amalgamation of Adore wilth MGFL;
()  Amaiigamation of MIGFL (post amalgamation of Adorc) and MEL v 3 Mukand
in accordance with Section 2(1B) of Income Tax Aet, 1961, The Appoieted dais Jar:
Amaligamation under the Scheme is 1% Apri, 2019, 3
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15 While deliberating om the Scheme, the Bood had, intor-alia, considered and ook on reewid
fellowing necessary documents:

(@)

(b}

()

(@

{e)

3]

2. Val

Draft Scheme, duly initialed by the Company Secretny of the Company for the
piwprse of identification, i
Valwation Report of Mukand dated 14 July, 208 issued by Mys Sharp & Tanan
Independent Chartered Accounmnts. statweg per shae walue of Mukand (* Valwsting
Report™};

Share Exehange Ratio Repont dated 14™ Jully, 2018 issued by Mis Sharp & Tamwan,
lwdependent Chartered Actountants, prescribing the Share Exchange Ratio, For
amaigamation of MEL with Mukand, based on the Valuation Report of Mukand and
MEL (“Share Exchange Ratio Report”);

Fairness opimion dated 16™ July, 2618 issued by Ashika Capital Limited, (Lateg@n A
SEB! registered Merchamt Banker), providing the fairness opinion on the Shaw
Exchange Ratlo recommended by M/s Sharp & Tamnan in their Share Exchangp
Ratio Report (“Fairness Opinion™); Je-
Certificate dated 16® July, 2018 from M/s. Maribhakti & Co. LLP, Chartered
Accountants, Statutory Auditors of the Company confirming thal the accounting
treatment comtained in the Scheme is in compliance with Accounting Slandard%
preseribed undur scetion 133 of the Companies Act, 2013 (“Auditor’s Certificate”).
Repont of the Audit Committce recommending the Scheme after taking if?!-t'?
canillderatiﬁn., inter alia, the Valuation Report. the Share Exchange Ratio Report ai‘_u‘i
the Faiomass Opinion: S

The Valuation Report of Mukand dated 14® July, 2018 issued by M/s, Shanp & Timim
Independent Chamared Accountants. The valuations have been amrived at based on tht
vamious methodologies explained in the Report and variows qualitative factors relevant o
the business and the business dynamics and growth potentials of the busiiness, hawtg
tegard vo ivformation base, key underlying assumpizons and limittiions. The valustion hos
beem reviewed for faimmess by Ashika Capital Limited (Category 1 SEBI reisterd
Merchanm Banker). "

The valuation repont states that the Share Exchange Ratio for the proposed menger of ME}
into and with Mukand should be 5:13 (“Share Exchuasge Radw®). such that upon this

2

i e e e
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4 Amalgamationcif attmeaith MGHL:
Adiorsits whsilly owned subsiisiiary of MGIL. Henze. mo siares of ihe MGEL shall e
sl ow e antheawadon of Adime witth SUGHL. ‘Tihis, thene willl be n@ adhkense
effset of the saig schame on the Equilty Sharcholiirs, Ky Manageriall Personne,
Promaies and NowRemsrier Shareholdlers of Compum.

b) Amalgamation of MGFL {post amalgamation with Adore) and MEL with Mukand:
MGFL is wholly owmedl subsidinty of Mukand. Hence, mo shares of tihe Mwkand shalt
be issued on the amalgamation of MGEL with Mukand, Thus, there will be no adverse
&fifeet of the seid scheme on the Equity Sharcholdicrs, Key Managerial Personnel,
Prometers and Non-Promoter Shareholders of Company.

Upen amalgamation of MEL in Mukand, Mukand shall allot to each member of tha
MEL (¢xcept Mukand lisef) whose name is recorded in the register of membeps of i<
MEL on the Record Date or to their respective heirs, executors, adminisseators oF mlw:
lega| repraseatatives or the successors-in-title as the case may be, equity shares i the
Mukand as per the Share Exchange Ratio upom which Faimess Opinion has been
obtained from category | SEBI registered Merchant Banker. Thus, there will be ne
adverse effect of the said scheme on the Equity Sharcholders, Key Managerial
Persmel. Promoters andl Non-Promoter Shareholders off Company.

Iy @ndier o Whve Boandi
o Makand Limired

, | N

" % :
K J Mallya [
Company Secretary

[
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/> ASHIKA ASHIKA CAPITAL LTD

GROWING E SHARING WITH YOU SEB Authorisad Manadhank Sk
SEBE Regéstrotian Ra.: N8 DODR10536

Sub: Ceriiiicate om adequacy and accuracy off disclosure of information pertaining to Adore Traders
& Realtors Private Limited (*Adore) in the fermat of Abridged Prospectas

ReL:, Scheme of Arrangement (“Scheme”) involving Adore Traders & Realtors Privade Limited
(“Adore”), Mulsand Global Fimance Limited (“MGFL”), Mukand Engincers Limited (“MEL"),
Mukand Limited (*Mukand”) and their respective Shareholders and Creditors

Dear Sirs,

We, Ashika Capital Limited {‘ Ashika®), refer to our engagement with Adore Traders & Reallors Priivate
Limited for inter-afia certiiffing the adequacy and accuracy of disclosure of information pertaiining to Adore
Traders & Realtors Private Limited in the Abridged Prospectus, prepared by the Adore, which will be
circulated to members and creditors of companies involved in Scheme at time of seeking their consent to
the Scheme (as and where applicable), as a part of Explanatory Statement to the Notice;

Scheme of Arrangement:

The proposed Scheme of Arrangement (*Scheme”), under sections 230 to 232 read with Section 52 of the
Comypmuies Act, 2013 (“Act™)and the Rules made thereunder, provides the amalgamaition of Companies as
propased under scheme of amangement, as a going concem.

‘The consideration far the Amalgamation in pursuance to the Scheme is as under:

e No consideration is proposed far amalgamation of Adore with MGFL, since Adore is a wholly
owned subsidiary of MGFL.

« No consideration is proposed for amalgamation of MGFL with Mukand, since MGFL is a wholly
owned subsidiary of Mukand.

» For Amalgamation of MEL with Mukand, Mukand shall issue its equity shares to the shareholders
of MEL (except Mukand) in accordance with a share exchange ratio of 5:13, i.e., the shareholders
of MEL shall be entitled to receive 5 fullly paid up equity shares of INR I0¥- each of Mekand for
every 13 equity shares of INR 10/- each held by them in MEL as on record date. The equity shares
to be issued by Mukand in consideration of the amalgamation shall be listed on the Stock

Exchanges.
Registered Office: Corporabe Offise:
Toiniy, 226f1, A, ). C. Bose Raad 1008, 10th Flcor, Raheja Centre
7th Floor, Kolkata 700 020 214, Nariman Paint, Mumbai-00 021
Tel.; 491 22 2010 2500 Tel: +91 22 6611 1700
Fax: +91 13 4010 2543 Fax: +9122 66111710
E-madl; ashika@ashikagroup.com £-mail : mbd@ashikagroup.com

www.ashikagroup.com
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‘ ASHIKA CAPITAL LTD
ASHIKA CIN: U30009WB2000PLC091674

GROWING & SHARING WITH YOU SEB! Authavised Merchont Banker

$EB1 Registration No.: INM 000010536

Regulatory Requirements:

Securities and Exchange Board of India (‘SEBI’) vide its Circular No. CFD/DIL3/CIR/2017/21 dated
March 10, 2017, as amended, (*SEBI Cirenlar’), prescribed the requirements to be fulfilled by the listed
entities when they propose a Scheme of Arrangement. The SEBI Circular, amongst the other things provide
that in the event a listed company eaters into a Scheme of Arrangement with an unlisted company, the listed
entity shall disclose to i% shareholders applicable information pertaining to emlisted entity in the format
specified for Abridged Prospectus as provided in Part E of Schedule VI of Securities and Exchange Board
of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (‘SEBI ICDR
Regulations®), to the extent applicable.

Further the adequacy and accuracy of such disclosure of information pertaining to unlisted entity to be
certified by a SEBI registered Merchant Banker.

Disclaimer and Limitations:

1. This Certificate is a specific purpose document issued in terms of and in compliance with the SEBI
Circular and hence it should not be used for any other purpose or the transaction.

2. This Certificate contains the certification on adequacy and accuracy of disclosure of information
pertaining to Adore Traders & Realtors Private Limited (unlisted entity) and we do not express any
opinion nor certify the content included in the documents including risk factors, outstanding litigations
and claims, details of the Scheme or iw% success.

3. This Certificate is issued on the basis of the examination of information and documents provided by
Adore, explanations provided by the Management of Adore and information which & available in
public domain and wherever required management representations from Adore and others have been
obtained.

4. We have assumed the genuineness of all signatures, authenticity of all the documents, information and
statements submitted to us are the original and conformity of copies or extracts submitted to us with
thattof the original documents. We hawe relied upon the information fumished and representations made
to us on as is basis and have not carried out an audit of such information.

5. OQur scope of work does not constitute an audit or verification of the financial information and its
accuracy and accordingly we are unable to and do not express any opinion on the faimess of any such
financial information refemed to in the document.

6. We shall not be made liable for the losses whether financia! or otherwise or expenses arising directly
or indiractly out of the use or reliance on the information set out here in the document. Our opinion is
not, nor should it be construed as our opining or certifying the compliance of the Scheme with the
provisions of any law including companies, taxation and capital markels related laws or as regards any
legal implications or issues axising thereon, in their respective jurisdiction.

7. This certificate is based on the information as at June 30", 2019.

Registered Office: Corporsee Office:

Trinity, 22611, A. ). €. Bose Road 100€, 10th Ficor, Rahejs Centre

7th Floor, Kolkata 700 020 214, Naziman Point, Mumbai-400 021

Tel: +51 33 4010 3500 Tel.: 491 22 6611 1700

Fax: +#91 3340102543 Fax: +#91 22 6611 1710

E-mail; ashika@ashikagroup.com E-mail : nbd@ashikagrovp.com f

www. ash keproup.com
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Tk U000SWB2000PLOD91E74
GROWING & SHARING WITH YOu SEBI Authovised Mevdhot Bowker
SEB Rapistratiom No.: TN 200010536

| ﬁ ASHIKA ASHIKA CAPITAL LTD

Certifieaivn:
‘Wi stitz anl confiow that;

1. We heve examined veriows doomeents, information and otker mateiils i connection with dke
diseloyine of infumeatizn periaining to Adore iin the Albridged Prospectus, which will be circulated 4o
membexs and craditors of cowpanics invelvad iin Sclirsee af time of seeking their consent o fike Scheme
(as and where applicable), as a part of Explanatory Statement to the Notice;

2. On the basis of such examination and discussion with the management of Adore, its directors and
independent verificatiiom of contents of Abridged Prospectus and other documents finmished to us, the
information periiniog to Adore contaioad in the Abridged Prospectus is adequate and accurate, in
terms of SBBI Ciroular and SEB] ICDR Regutations.

For Ashika Capital Limited
~ . —

Mikir Mehta

Senior Vice President-MBD

Date: Mumbai

Place: October 18, 2019
Registered Office; Corporate Office;
Trinity, 226/1, A, ).C. Bose Road 1008, 10th Floor, Raheja Centre
7th Floor, Kolkate 700 020 214, Nariman Point, Mumbai-AEE021
Tel.: +91 334010 2500 Tel: +91 22 6611 1700
Fax: +91 33 4010 2543 Fax: +91 22 66111710
E-mail; ashika@ashikagroup.com €-mail : mbd@ashikajroup.eom -F

www.ashikagroup.com

155



- Tiiis §s 2 dischoswre dosnwent prepanedl in comnection widh tihe propesed  sdbeme off amalpamation
(“Scheme”) invelving Adore Traders & Realbors Privatte Liinited (“Adlore), Minkand Global Finramce
respective Sharshslders and Creditors wader sexion 230 ko 232 rexd wiith Section 52 off e Companics
At 2013 (“ider”). This docommant §s issued purssasnit to Cirendlar No. CRDAILIACTR/2007/221 dated 196h
Mareh, 2017 (“SEBI CIRCULAR?) iisswed by Securiifies & Exchange Bosrd of Endiia (“SEBI”),
THIS DISCLOSURE POCUMENT CONTAINS 5 PAGES. PLEASE ENSURE THAT YOU HAVE
RECEIVED ALL THE PAGES. NO EQUITY SHARES ARE PROPOSED TO RE S0LD QR
OFFERED PURSUANT TO THIS DISCLOSURE DOCUMENT.
You may download the Scheime & other relevant documents from the walksites of Nikanmd and BSE
Limited & National Stock Exchange of India Lamited where tihe equity shares and prefuronce shaves of
Mukand are listed (“Siock Exchanges™); vizz www.mukandcom ; www.hbscindiacom ; and
ovw nseindia.com respeciively.

This Diselostire Docwent dated October 18 , 2019 should be read topeifher wiith the Scheme and the
Notiee to the sharcholders of Mukand,

ADORE TRADERS & REALTORS PRIVATE LANMNTED
office and corporate sfiiee: Bajaj Bhawan, 3 Floor, 226 Nariman Point, Mumbai — 400021,
Maharashtra, India ; Contact person: Mr. K.J. Mallya ; Teliephone: 022-61216601 ; Ewail:
kimallya@mukand.coms - ; CIN: U45201MH2006PTC163824

NAME OF PROMOTER OF THE COMPANY
Mukand Global Finance Limited (CIN-D67120MH1979PLC021418)

_ SCHEME DETAILS, LISTING AND PROCEDURE

The draft Scheme of Amalgamation amongst Mukand, MEL, MGFL and Adore and their respective
gharehelders and creditors provides for:

&) Amalgamation of Adore with MGFL; and

b) Amalgamation of MGFL (post-merger of Adore) and MEL with Mukand,

with effect from the Appoimted Date, April 01, 2019 in terms of the draft Scheme under Sections 230 to 232
read with Section 52 and other applicable provisions of the Companies Act, 2013.

The consideration for the Amalgamation in pursuance to the Scheme is as under:

a) No consideration is proposed for amalgamation of Adore with MGFL, since Adore is a wholly owned
subsidiary of MGFL.

b) No consideration is proposed for amalgamation of MGFL with Mukand, since MGFL is a wholly owned
subsidinny of Mukand.

¢) For Amalgamation of MEL with Mukand, Mukand shall issue its equity shares to the shareholders of
MEL (except Mukand) in accordance with a share exchange ratio of 5:13, i.e., the shareholders of MEL
ghall be entitled to receive S fully paid up equity shares of INR 10/- each of Muikand for every 13 equity
ghares of INR 10/- each held by them in MEL as on record date. The equify shares to be issued by
Mukand in consideration of the amalgamation shall be listed on the Stock Exchanges.

The objective of this amalgamation is to consoliidate the business which will later on result in streamlining the
operations, economies of scale, efficient funds & resources utilization and simplification of business prosesses:

Upon the scheme: becoming effective, the entire busiiness of Adore, MGFL and MEL shalf vest in Mukand and
further, Adare, MIGEL and MIEL shall stand dissolived without being wound up.

The Reserve Bank of India has issued No Objection letter for the Scheme. The Scheme is subjest to approvails

by requisite majonilty of various classes of shareholders and creditors, as applicable to the companies involved
in the solvemae and from regulatiory awthorities such as official Enuiiitators, income tax authority, registrar of
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éompanies and regional directors or such other regulatory authorities as may be required under law or contract
in respect of the scheme. ’

For the purposes of obtaining approval under Regulation 37 of Securities and Exchange Board ofIndia (Listing
Obligations and Disclosure Requirements) Regulations, 2015, the designated stock exchange is BSE Limited.

GENERAL RISK

A Specific attention of the readers is invited to, “SCHEME DETAILS, LISTING AND PROCEDURE” above
and they are advised to refer the section titled 'INTERNAL RISK FACTORS’ on page 4 of this disclosure
decument.

N. R. Sanghrajka & Co.
Chartered Accountants
(Firm’s Registration No.0129756W)
NAME OF THE STATUTORY AUDITOR B-17, Ratan Palace,

_ 186, Garodia Nagar,
Ghatkopar (East), Mumbai — 400 077.
Tel: 7506359753

Ashika Capital Limited

1008, 10th Floor, Raheja Centre,

214, Nariman Point, Mumbai: - 400 021.

Tel: +91 22 66111700; Fax: +91 2266111710
E-mail : mbd@ashikagroup.com;

Website: www.ashikagroup.com

SEBI Registration No.: INM000010536

NAME OF THE MERCHANT BANKER

PROMOTERS OF THE COMPANY

The Promoter of the Company is Mukand Global Finance Limited. Cusrently, entire share capital of the Company
is held by MGFL.

MGFL is an unlisted public company limited by shares which was incorporated under the Companies Act, 1956 on
June 23, 1979 under the name of Mukand Holdings Limited and this name was changed to Mukand Holdings &
Finance Limited with effect from September 22, 1994. Thereafter, the name of MGFL was changed to its present
name i.e. Mukand Global Finance Limited with effect from June 19, 1996. MGFL is a Non-Banking Financial
Company registered with Reserve Bank of India (“RBI”). MGFL is engaged in non-banking financial activities viz.
loans & advances and investment. Further, it also provides advisory services. MGFL is a wholly owned subsidiary
of Mimkand Limited. Mukand Limited’s financials are audited by its statutory auditor M/s. Haribhakti & Co, LLP,
Chartered Accountants, who hold a valid certificate issued by Peer Review Board of the Institute of Chartered
Accountants of India (ICAI) (Peer Review Certificate No. — 010030).

BUSINESS MODEL/BUSINESS OVERVIEW AND STRATEGY

Overview

Adore Traders & Realtors Private Limited (Adore) is an unlisted private company limited by shares, incorporated on
August 17, 2006 under the provisions of the Companies Act, 1956 under the name of Adore Builders and Developers
Limited and its name was changed to Adore Traders & Realtors Limited with effect from August 23, 2016. Thereafter
the name of Adore was changed to its present name i.e. Adore Traders & Realtors Private Limited with effect from
November 17, 2016. Adore is engaged in the business of Trading of metals and metal ores, Loans & Investments and
Real Estate Business. :

Strategy
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The Company is into Real Estate Business but in view of the adverse business environment in Real Estate, the Company
has deferred its plans in the Real Estate till market conditions improve. Meanwhile, to utilise the existing resources,
the Company at present is engaged in trading of metals and metal ores.

BOARD OF DIRECTORS

Sr. Designation
N (Independent/whole Experience including current/past position
0. Name time/Executive/Nominee) he!ld in other companies

Mr. Jayavanth Kallianpur Mallya is B. Com,
A.CA., ACS. and has wide and varied
professional experience in the areas of
Accounts, Audit, Finance, Taxation and
Jayavanth Corporate Laws. He is currently holding
Kallianpur Mallya . . osition of Chief Legal, Company Secretary and
DIN- Non-Executive Director gompliance officer in Mukand Limited.
00094057
Directorship in other companies is as under:
a) Vidyavihar Containers Limited

b) Mukand Global Finance Limited

c) Allright Business Services Private Limited

Mr. Umesh V. Joshi is B. Com., A.C.S. and has
wide and varied professional experience in the
areas of Accounts, Audit, Finance, and
Taxation. He is currently holding position of
Chief Financial Officer of Mukand Limited.
Umesh Vasudeo
2. Joshi Non-Executive Director Directorship in other companies is as under:
DIN - 00152567 a) Vidyavihar Containers Limited

b) Mukand Vini Mineral Limited (Applied for
name being Struck Off)

¢) Mukand Audyogik Yantra Private Limited

d) Mukand Heavy Machinery Private
Limited.

Mr. J. S. Shrivastav is a Commerce Graduate
from Mumbai University and is an Associate
Member of Institute of Cost and Works
Accountants of India (ICWA). He has over 32
years of post-qualification experience in the field
Jaiprakash of Accounts, Finance, Taxafion, Legal and
gm:ad Non-Executive Director Administration.

DIN - (05219562 Directorship in other companies is as under:

a) India Thermal Power Limited

b) Mukand Vini Mineral Limited (Applied for
name being Struck Off)

¢) Mukand Audyogik Yantra Private Limited

d) Mukand Heavy Machinery Private Limited
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PRE-SCHEME SHAREHOLDING

Sr, Particulars Nomber of shares % holding of Pre-
No. Scheme
1. Promoter and Promoter Group 50,000 100
2, Public - -
Total 50,000 100

SYANDALONE AUDITED FINANCIALS

{Amount Im INR croves except per share diata, perceniages or as otherwise mentioned)

Particulars Juse 30, March3l, | March 31, | March31, | Mandi3f, | March3l,
2019 2019 2018 2017 2016 2013
3months* 12months 12months | 12months | 1Zmonths | 12months
Total Income from
Operations (net)’ 2.75 12.43 13.28 19.88 19.96 18.58
Net profit / (Loss) before
tax and extraordinary item (0.68) .17 (3.85) (1.90) (1.04) (1.12)
Net profit / (Loss) after tax _
and extraordinary item (0.68) (217 (8.85) (1.90) (1.04) (1.12)
Equity Share capital 0,05 0.05 0.05 0.0 0.05 0.05
Reserves & Surplus? (16.06) (15.38) {13.22) (437 (247 {1.43)
Net :/g:hz (16.75) (16.07) (13.80) (5.04) (3.09) (2.00
Basic/Diluted earnings per
share (in INR) (135.60) (43338) | (1,769.10) (379.48) (208.71) (224.22)
Return on net worth (%)* N/A N/A NA N/A N/A N/A
E:‘I;’l’i‘;ﬁ value per share (334910)| @G213.50)| (2,78013)| (1,007.63)|  (618.56) |  (a00.12)
Notes: -

1. Total income from operations includes sales, interest om loans but does not include other income as disclosed in the

financial ssatements.

2. Reserves & Surplus represent debit balance of profit & loss account.

3. Net worth has been calculated as per section 2(57) of the Companies Act, 2013.

4. Return on net worth is calculated using the formula Net profit / (Loss) after tax and extraordiinary item divided by
net worth and multiplied by 100. Since the net worth of Adore is negative, the same has not been calculated.

5. Net asset value per share is calculated by dividing net worth by outstanding number of equity shares (i.e. 50,000).

6. Any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off, and
unless otherwise specified, all financial numbers in parenthesis represent negative figures. Numerical values have
been rounded off to two decimal places.

* Financials for the period of 3 months ending on June 30,2019 are unaudited.

The Company does not have any subsidiary and therefore the requiremnent of consolidated financial statements is not
applicable in the present case.

INTERNAL RISK FACTORS

Since the Company has frozen its plans pertaining to the development of real estate, the risk relating to this field is

presently avoided.
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1. The Company is engaged in the business of trading of metals & metal ores and is therefore exposed to various
business risks, viz., fall in turnover & reduction in profitability pursuant to adverse demand & supply scenario and
market conditions, change in pricing strategy by competitor, default by the debtors, non-availability of working
capital, ete.

2. The Company has advanced loans to certain companies whose financial position is weak at present and therefore
it is exposed to risk of non-payment of loans by those borrowers. Further, any adverse fluctuation in interest rate
in the market may have a negative impact on the profimbility of the Company.

3. Implementation of the scheme depends completely on the approval of Regulatory authorities. Any modification or
revision in the scheme by the competent authorities may delay the completion of the process.

4, The Company’s business is subject to regmlations framed by applicable authorities and any adverse changes in the
regolations, can have consequent impact on the business carried on by the Company.

SUMMARY OF OUTSTANDING LITIGATIONS, CLAIMS AND REGULATORY ACTION

Total number of outstanding litigations against the Company and amount involved - NIL

Brief details of top 5 material outstanding litigations against the Company and amount involved — NIL
Regulatory Action, if any disciplinary action taken by SEBI or stock exchanges against the Promoters/Group
companies in last 5 financial years including outstending action, if any = NIL

4, Brief details of outstanding criminal proceedings against Promoters — NIL

bJN:—n

ANY OTHER IMPORTANT INFORMATION OF THE COMPANY -NIL

DECLARATION BY THE COMPANY

We hereby declare that all relevant provisions of the Companies Act, 1956 and the Companies Act, 2013 and the
guidelines/regulations issued by the Government of India or the: guidelines/regulations issued by Securities and
Exchange Board of India, established under Section 3 of the Securitics and Exchange Board of India Act, 1992 as the
case may be, have been complied with and no statement made in this disclosure document is contrary to the provisions
of the Companies Act, 1956, the Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules
made or guidelines or regulations issued thereunder, as the case may be. We further certify that all statements in the
disclosure docmnent are true and correct.

For Adore Traders & Realtors Private Limited

Jayavanth Kallianpur Mall

Director

Date: October 139, 2019
Place: Mumbai
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L— ASHIK A ASI'IKA CAI'"N. I.'ID B

GROWING & SHARING WITH YOU SEU!WMMW

To

The Board of Directoss,

Mukand Glebal Fimance Limited.
3* fioor, Bajaj Bhavan,

Jammalal Bajaj Marg,

226, Nariman point, Mumbai-400021.

Subx Certlificate om adequacy and accuracy of disclosure of infarmation perisining to Muland Globat
Finance Limited ('MGFL’ or ‘Transferor Company’) in the fomnat of Abridged Prospettus

Ref.: Scheme of Arangement{“Scheme™) Involving Adore Traders & Realtors Private Limited (“Adore™),
Mukand Global Finance Limited (“MGFL" / “Compeny”), Mukand Enginesrs Limited {“MEL"),
Mukand Limited (“Mukand™) and their respective Shareholders and Creditors

Dear Sirs,

We, Ashika Capital Limited {‘Ashika’), refer to our engagement with Mukand Global Finange Limited
for inter-glia centifying the adequacy and accuracy of disclosure ¢f information pertaining to
Mukand Global Finance Limited (“MGFL") in the Abridged Prospectus, preparéd by the MGFL,
which will be circulated to members and creditors of companies involved in Scheme at time of
seeking their consent to the Scheme (as and where applicable), as a part of Explanadory Statement
to the Notice;

Scheme of Arrangement:

The proposed Scheme of Arrangement (*Scheme’), under sections 230 to 232 read with Section 52 of
the Companies Act, 2013 (“Act”) and the Rules made thereunder, provides the amalgamation of
Companies as propased under scheme of arrangiement, as a golng concern.

The consideration for the Amalgamation in pursuance to the Scheme is as under;

a) No consideration is proposed for amalgamation of Adore with MGFL, since Adore is a wholly
owned subsidizny of BOGEL.

b) Nie consideration is proposed for amalgemation of MGFL with Muilkcand, since MGFL is a wholly
owned sobsidinry of iikand.

¢) For Amaligemaition of MEL with Mukand, Mukand shall issue its equity shares to the shareholders
of MEL (except Mulkand) im accordance with a share exchange ratio of 5:13, i.e., the shayeholders
of MEL shalll be entitled to receive S fully paid up equity shares of INR. 18¥- each of Mukand for
every 13 equity shates of INR 10Y. eachh held by them im MEL as on record date. The equiy shares
1o be isseed by Mukand im consideration of the amalgamation shall be Fisted on the Steck

Exchanges.
RrgisiRacdt QWhee: Canprreio Qitice:
Tivibny, 2256, 4 4. €. Baee Rrenst MR, Wikt e, Msthecjn Cartime
TetnRns, Mo Nai 70020 2, ki FRadbitt, Mtwerthsi-400d21
TRl AN A 28 Tel:: <A1 22 GHul 17D
Fra: o2 3RO DTIE e w1 722 G, 107D
Eailt:asttiiniinsdiikag mugpaam Emaik ittt Rl T o \g

wyww.ashikagroup.cam
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ﬁ ASHIKA ASI-IIg‘\ CAPITAL LTD

GROWING & SHARING WITH YOU S Mthoris Rtwncitnk e

Regulatory Reguiremenis:

Securities and Exchange Board of India ('SEBI') vide its Circuliar No. CFD/DILS /CIR/2017/21. dated
March 10, 2017, as amended, ("SEBI Circular'), preseribed the requirements to be fulfiiled bythelisted
entities when they propose a Scheme of Arrangement. The SEBI Ciwuliar, amongst the otiher things
provide that in the event a listed company enters into a Sciheme of Amangement with an unlisted
company, the listed entity shalll disclose to its shareholders applicziblie information periaining to
unlisted entity in the format specified for Abridged Prospectus as provided in Part E of Schedule V] of
Securities and Exchange Board of India {Issue of Capiwel and Disclosure Regquirements) Regulations,
2018, as amended (“SEBI ICDR Regulations'}, to the extent applicable.

Further the adequacy and aecuracy of such disclosure of information pentaining to unlisted entity to
be certified by a SEBI registered Merchant Banker.

Disclaimer and Limitations:

1. This Certificate is a specific purpose document Issued in terms of and in compliance with the SEB!
Circular and hence it should not be used for any other purpose or the transaction,

2. This Certificate contains the certification on adequacy and accuracy of disclosure of Information
pertaining to Mukand Global Finance Limi#ed (unlisted entity) and we do not express any oplnion
nor certify the content included in the documents including risk factors, outstanding litigations and
claims, details of the Scheme or its success.

3. This Certificate is issued on the basis of the examination of information and documens previded

by MGFL., explanations provided by the Management of MGFL and information which Is available

. In public domain and wherever required mamagement representations from MGFL and others have
- been obtained.

4, We have assumed the genuiinemess of all signatures, authenticity of all the decuments, information
and statements submitted to us are the original and conformity of copies or extracts submitied to
us with that of the original documents. We have refied upon the information furnished and
representations made o us on as iis basls and have not canried out an audit of such information,

5. Out scope of work does not comstitute an awdit or verification of the financial information and its
accuracy and accordingly we are unable to andl do not express any opinion on the faimess of any
such financial information refemred to im the document.

€. We shall nat be made liable for the lnsses whether financial or otherwise or expenses arising
dinectly ot indirecily out of the use or reliance on the imformation set out here in the document. Gur
opinion is nat, nor should it be construed as our opining or cetifying the compliancs of the Scheme
wiith the provisions of any law includimg companies, taxation and capital makets relsted ksws o
as regards amy lega) implications or issues arising thereon, in their respective juisdiction.

7. Thiscemtificate iis iesed om tie irfommetion 2s at June 30w, 2019,

Prghirned @i Cgenane Ol

i, 2R, A0, B e WES, RS oo, Rt Cemtiee:

Trtn e, $03 Hezhen SRIGRID 2%, I yrem Ry, Ity thaii S0 621

Tk L AN TR Wal;: #3112 IR 1000
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/o ASHIKA izt

GROWING B SHARING WITH YOU SEBb ARSI EIMRETORIN BB RE
SEBLRRgiRTting- g6 IMPEB83P838s

Geanlilientian:

Wi state and eaiinm that:

1. Yo have euamiingd warious doauments, iinfomaioon am Qi waiRsiRIR ih YN With e
GiSEIe58E OF TRfSINHT weemisiniing o RAGHL jim tthee Altriigrant Prosipatius, GTedRied @ MMM
and sradiiters of companies involved iin Scieme st tiime of sediing thik oot o e SUrmR @S
and where sppiicable) as part of Extnatory Stalkmment o maiiies;

2. G the hasis of sush exemination and discussion with tihe ranagement of WRTL, i dreeiers
ingependent verification of contents of Abridged Prospectus and dfiner doeuments furnished o us,

the Infermetion pertaining to MGFL comtained in the Abridged Proapecius i adequate and
aesurate; in terms of SEBI Ciroular and SEBI ICOR Regkations.

Fer Ashika Gapital Limited

e

Senwr Viee President-MBD

Date: Muized
Pleea: 18.30.2019

Regisitesd PEmsee: Corppraitaine.;
T 19886 18thiFour RabliCentize

TiFipabKeliiad 986280 234\ msirhna REbmEMIMbEI00AT1

Tl 1953340243500 Tobi+ 3922566117900

Far923 340 93433 Frst 822568111000

Enheshia@ashkamaues4m Emwhn mvd@adsiadigungeen \4

163



This is a disclosure document prepared in conmection with the proposed Scheme of Amalgamation
(“Scheme”) involving Adore Traders & Realtors Private Limited (“Adore”), Mukand Global Finance
Limited (“MGFL> / “Compamy”), Mukand Esgimeers Limited (“MEL"”), Mukand Limited (“Mukand™)
and their respective Shareholders and Creditors under Section 230 to 232 read with Section 52 of the
Companies Act, 2013 (“Act”). This document js issued pursuant to Circular No. CFD/DIL3/CIR/2017/21
dated March 10, 2017 (“SEEI Circular®) issued by Securities & Exchange Board of India (*SEBI™).
THIS PISCLOSURE DOCUMENT CONTAINS 7 PAGES, PLEASE ENSURE THAT YOU HAVE
RECEIVED ALL THE PAGES. NO EQUITY SHARES ARE PROPOSED TO BE SOLD OR
OFFERED PURSUANT TO THIS DISCLOSURE DOCUMENT.

You may dewnload the Scheme & other relevant documents from the websites of Mukand and BSE
Limited & National Stock Exchange of India Limited where the equity shares and preference shares of
Mukand are listed (“Stock Exchamges”); viz: www.mukand.com; www.bseindia.com; and
www.nseindia.com respectively.

This Disclosure Document dated October 18%, 2019 should be read together with the Scheme and the
Notice to the shareholders of Mialiand.

MUKAND GLOBAL FINANCE LIMITED
Registered office and corporate office: 3 floor, Bajaj Bhavan, Jamnalal Bajaj Marg, 226, Nariman point,
Mumbai-400021, Mahasashtra, India ; Comtact person: Mr. K.J. Mallya ; Telephone: 022-61216601/26/66; Email:
mgfl_mumbai@rediffmail.com; website: www.mukand.com ; CIN: U67120MHI979PLC(021418

NAME OF PROMOTER OF THE COMPANY
Mukand Limited (CIN-1.09995MH1937PLC002726)

SCHEME DETAILS, LISTING AND PROCEDURE

The draft Scheme of Amalgamation amongst Mukand, MEL, MGFL and Adore and their respective shareholders
and creditors provides for:

a) Amalgamation of Adore with MGFL; and

b) Amalgamation of MGFL (post-merger of Adore) and MEL with Mukand,

with effect from the Appointed Date, April 01, 2019 in terms of the draft Sclieme under Sections 230 to 232 read
with Section 52 and other applicable provisions of the Companies Act, 2013,

The consideration for the Amalgamation in pursuance to the Scheme is as under:

a) No consideration is proposed for amalgamation of Adore with MGFL, since Adore is a wholly owned
subsidiary of MGFL.

b) No consideration is proposed for amalgamation of MGFL with Mukand, since MGFL is a wholly owned
subsidiary of Mukand.

¢) For Amalgamation of MEL with Mukand, Mukand shall issue its equity shares to the shareholders of MEL
(except Mukand) in accordance with a share exchange ratio of 5:13, ie., the shareholders of MEL shall be
entitled to receive 5 fully paid up equiky shares of INR 10/- each of Mukand for every 13 equity shares of
INR 10¥- each held by them in MEL as on record date. The equity shares to be issued by Mukand in
consideration of the amalgamation shall be listed on the Stock Exchanges.

The objective of this amalgamation is to consolidate the business which will later on result in streamlining the
operations, economies of scale, efficient funds & resources utilization and simplification of business processes,

Upon the scheme becoming effective, the entire busimess of Adore, MGFL and MEL shall vest in Mukand and
further, Adore, MGFL and MEL shall stand dissolved without being wound up.

The Reserve Bank of India has issued No Objection letter for the Scheme. The Scheme is subject o approvals by
requisite majority of various classes of shareholders and creditors, as applicable to the companies involved in the
scheme and from regulatory authorities such as official liquidators, income tex authority, registrar of companies
and regional directors or such other regulatory authorities as may be required under law or contract in respect of
the scheme.
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For the purposes of obtaiming approval under Reguilation 37 of Securities and Exchange Board of Indfia {Listing
Obligations and Disclosure Requirements) Regaliations, 2015, the designated stock exchange is BSE Limited.

A Specific attention of the readers is favited to, “SCHEME DETAILS, LISTING AND PROCEDURE” above

and they are advised to refer the section titled “INTERNAL RISK FACTORS” on page 5 of this disclosure
document.

M/S.R. K. CHAUDHARY & ASSOCIATES

Chartered Accsuntants

(Finw’s Regisfraiion No. — 133312W)
zﬁ%ﬁ‘ OROI' THE STATUTORY K 2 Chamih 3% Floor,

Sir P.M.Roadl, Fort, Musnlbaii- 400 GO1.

Tek: +91 22 66393450/51

E-mail : rkchaudharyca@gmail.com

Ashika Capital Limited

1008, 10th Floor, Raheja Centre,
NAME OF THE MERCHANT | 214, Nariman Point, Mumbai: - 400 021.
BANKER Tel: +91 22 66111700; Fax: +91 22 66111710

E-mail : mbd@ashikagrowp.com;
‘Website: www.ashikagroup.com
SEBI Registration No.: INM000010536

PROMO'TERS OF THE COMPANY

The Promoter of the Company is Mukand, the Holding Company. Currently, entire share capital of the Company
is held by Mukand.

Mukand Limited is a listed public company, limited by shares, incorporated on November 29, 1937 under the
provisions of ghe Indian Companies Act, VII of 1913 (as amended firom time to time). Equity shares and 0.01%
cumulative redeemable preference shares (preference shares) of Mukand are listed on National Stock Exchange of
India Limited (*NSE™) and BSE Limited (“BSE"). Mukand is a multi-division, multi-product conglomerate
involved in the (i) manufacture of biooms/billets, (ii) design, manufacture, assembly and commissioning of
industrial machinery, heavy duty cranes and bulk material handling equipment and (iii) manufacture of speciality
steel long products. Mukand Limited’s fmancials are audited by its statutory auditor M/s. Haribhakti & Co LLP,
Chartered Accountants, who hold a valid certificate issued by Peer Review Board of the Institute of Chartered
Accountants of India (ICAT) (Peer Review Certificate No. —010030).

Set forth is the equity shareholding pattern of Miskand Limited as on June 30, 2019;

Sr. No. Particulars No. of Shares Meld % of share
1 Promoter and promoter 10,51,32,468 74.35
group
2 Public 3,62,73,393 25.65
Total 14,14.05,361 100.00
BUSINESS MODEL/BUSINESS OVERVIEW AND STRATEGY
Overview

Mukand Global Finance Limited is an unlisted public company, liméted by shares, incorporated on June 23,
1979 under the provisions of the Companies Act, 1956. MGFL is a Non-Banking Financial Company
registered with Reserve Bank of India (“RBI”). MGFL is engaged in non-banking financial activities viz,
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loans & advances and investment, Further, it also provides advisory services. As on March 31, 2019, MGFL
is a wholly owned subsidiary of Mukand Limited.

Strategy

The vision of the Company is to do business in a transparent and ethical mamner to achieve higher efficiency
and profitability, by adhering to the norms of good Corporate Govermance, prudential norms prescribed by
the RBI and all other relevant laws / regulations of the country.

The Company believes in doing business in a conservatiive and safer manmer rether than being aggressive
especially in lending amd investment activity, though it may result in mited growth in the business, The
Company has also ventured into non-fumd based advisory business to eahance the profitability and redoce the
finamcial risk.

BO®ARD OF DIRECTORS :

Sr.

No.

Name /DIN

Designation
{Independent/whele
time¢/Executive/Nominee)

Experience including current/past position held in
other companies

Surendra Bhaichand
Thaveri
DIN- 00051319

Chairman of the Company
[Director & Chief Financial
Officer

Mr, Surendra Bhaichand Jhaveri is B. Com. and
AICWA, He is a Promoter Director of Mukand
Global Finance Limited. He has been on the Board
of Mukand Global Finance Limited since June 237,
1979. He has handled finance related functions viz.
accounts, banking, indirect taxes, income tax, Rights
Issue, funds mobilisation, project financing and
commercial negoiiations etc. He had held position of
Chief Financial Officer in Mukand Limited (Holding
Company).

Directorsliip in other companies is as under:
Bombay Forgings Limited

Jayavanth Kallianpur
Mallya
DIN - 00094057

Director & Company
Secretary

Mr. Jayavanth Kallianpur Mallya is B. Com,
ACA., ACS. and has wide professional
experience in the areas of Accounts, Audit, Finance,
Taxation and Corporate Laws. He is currently
holding position of Chief Legal, Company Secretary
& Compliance officer in Mukand Limited (Holding
Company).

Directorship in other companies is as under:
a) Vidyavihar Containers Limited

b) Adore Traders & Realtors Private Limited
¢) Aliright Business Services Private Limited

Sankaran
Radhakrishnan
DIN - 00381139

Non-Executive
Independent Director

Mr. Sankaran Radhakrishnan is B.E. (Mech) from
Madras University & MBA (Finance & Marketing)
from [IM, Kolkata. He worked in industrial
machinery division, engineering projects division
and was responsible for the execution and
implementation of NHAI road projects in the
capacity of General Manager of Mukand limited. He
has been appointed as an Independent Director of
Mukand Limited w.e.f. 20" May 2019
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ROARD OF DIRECTORS f

Sr. Designation
NI; Name / DIN (Imdependentfwhole
- time/Executive/Nominee)

Experience including current/past position held in
other companies

Directorship in other companies is as under:
a) Mukand Limited

b) Mukand Engineers Limited

¢) Vidyavihar Containers Limited

d) India Thermal Power Limited

e) Bombay Forgings Limited

f) Mukand Sumi Metal Processing Limited

Mr. Narayana Ramanathan is B. E. (Hons.) from
Annamalai University and MMS from Madras
University. He has experience in management of
manufacture and quality control of precision
machinery and heavy.duty industrial machines
including erection and commissioning,.

Narayana
4, |Ramanathan
DIN -01566914

Non-Executive
Independent Director

Directorship in other companies is as under:
Mukand Engineers Limited

Mr. Sadanand Ramkrishna Joshi is a Commerce
Graduate and a Chartered Accoumtant. resently, he
is providing his services as Advisor to Mukand
Limited (Hospet Steel Division), Holding Company.
He has wide professional experience in the areas of
Accounts, Audit, Finance, Development &
Implementation of information and Accounting
Systems,

Sadanand
5. Rambkrishna Joshi
DIN - 86519461

Non-Executive Director

Directorship in other companies is as under:
Mukand Vini Mineral Limised (Applied for name
being Struck Off)

PRE-SCHEME SHAREHOLDING PATTERN AS ON JUNE 30, 2019

Sr. No. Particulars Number of shares % holding of Pre-Scheme
1. Promoter and Promoter Group 1,17,49,500 100
2. Public - -
Total 1,17,49,500 100

STANDALONE AUDITED FINANCIALS

(Ali amownts are in INR. Crores except per share doto, percentages or as otherwise stated)

June 30, March 31, March 31, March 31, March 31, March 31,
Particulars 2019 2019 2018 2017 2016 2015
Imonths* 12months 12months 12months 12months 12months
Total Income from
Operations (net)! 536 26.49 44.92 13.29 13.24 8.76
Net profit / (Loss)
before tax and
extraordinary item 1.39 0.01 4.99 (2.22) {7.20) (1.90)
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June30, March 31, March 31, March 31, March 31, | March 31,
Particulars 2019 2019 2018 2017 2016 2015

3months* 12Zmonths 12months - 12months 12months 12months
Net profit / (Loss)
after tax and
extraordinary item 1.11 {0.06) 4,98 (2.34) {7.20) {2.03)
Equity Share capital 11.75 11.75 11.75 11.75 11.75 11.75
Reserves & Surpjus® 22.72 21.61 21.67 16.69 19.03 26.23
Net worth® 34.47 33.36 33.42 28.44 30.78 37.98
Basic/ Diluted
earnings per share (in
INR) 0.94 {0.05) 424 {2.00) (6.13) (1.73)
Retum on net worth
(%) 3.2 (0.18) 14.91 (8.24) (23.39) {5.35)
Net asset value per
share {in INR)? 29.33 28.39 28.44 24.2 26.2 32.33

Notes:-

1. Total Income from Operations includes write back of provisions, bad debts recovered but does not include
miscellaneous income as disclosed in the financial statements.

2, Reserves & Surplus include securities premium account, all reserves created out of the profits and debit or credit
balance of profit and loss account.

3. Net worth has been calculated as per section 2(57) of the Companies Act, 2013,

4. Return on net worth is calculated using the formula Net profit / (Loss) after tax and extraordinary item divided by
net worth and multiplied by 100.

3. Net asset value per share is calculated by dividing net worth by outstanding number of equity shares (i.e.
1,17,49,500).

6. Any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off, and
unless otherwise specified, all financial numbers in parenthesis represent negative figures. Numerical values have
been rounded off to two decimal places.

¥  Fimancials for the period of 3 months ending on June 30, 2019 are unaudited.

In financial year 2018-19, Adore became a wholly owned subsidiary of the Company. However, as per exemption
provided in para 4(a) of IND AS 110 Consolidated Financial Statements of the Companies (Indian Accosnting
Standard) Rules, 2015 as read with Section 129 of Cexnpanies Act, 2013 and Rule 6 of the Companies (Accounts)
Rules, 2014, the Company has opted mot to prepare Consolidated Financial Statements. Mukand, the ultimate
holding company prepares and presents consolidated financial statements considering financials of the Company
and Adore, Hence, consolidated financial statements of Company are not prepared and presented.

INTERNAL RISK FACTORS .

The Company being a Non-Banking Financial Company (NBFC) engaged in activities of loans and investments,
there are following inherent risk factors:

1. The profisability and financial condition of the Company can be affected due to non-payment by the borrowers
due to their potential inability to adapt to changes in the economic scenario, industrial scenario, global
technologies, Indian regulatory and political eavironment. This may lead to an increase in the valuwe of Company’s
now~performing assets.

2. Company’s financial performance is particularly affected by interest rate volatility. Interest rates are sensitive to
many factors beyond its control, including the znometary policies of the RBI, domestic and international economic
and political conditions, inflation and other factors. Any fluctuations in the interest rates can adversely affect its
borrowing costs, interest income and net interest margin, which can adversely affect results of its operations.
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3. The business of the Company requires substamtial working capital It ability to borrow om accepiablle terwns and 2t
competitive rates contiimues to depend on various factors, inter-alia, the regulatory emvironment, liquidity in the
markets, policy initiatives in India, and its current and fiutwre results of opersiiions aed fimancial condifion. Any
disruption in debt funding sources will have a material adverse effact om the financial condition, results of
operations and cash flows,

4, 1t is subject to regulations framed by applicable authoriifies. There can be no asswance that the apypliicable laws
will not change in the fisture or that such changes or the intespretation or enfoncanmnt of existing and fuitwre laws
and rules by govermmestsl and regnlatory authorities will not affect Compamy™s business amd futnre Hivamcial
perfonmance.

5, If the Company is unable to comply with the capital adequacy wuirements stipulated by the RBI, its lusiness,
results of operatiions and cash flows may be matexially and adversely affected.

6. Part V of Scheme provides that in the event this Scheme is nott sanctioned by NCLT, this Scheme shall become
null and void. Each company shall pay and bear their regpective costs, charges and expenses in comectiion with
this Scheme. This exposes the Company to the risk of bearing costs, charges and expenses im connection with the
Scheme.

SUMMARY OF OUTSTANDING LITIGATIONS, CLAIMS AND REGULATORY ACTION

A. Total number of outstanding litigations against the Company and amount involved — NIL
B. Brief details of top 5 material outstanding litigations against the Company and amount involved — NIL

C. Regulatory Action, if any disciplimary action taken by SEBI or stack exchanges against the Promoters/Group
companies in last 5 fimancial years including outstamding action, if any - NIL

D. Brief details of outstanding criminal proceedings against Promoters:

AMOUNT
CURRENT STATUS INVOLVED
(INRin LAHHS)

COMPLAINT FILED

PARTICULARS BY COMPANY

The case relates to taking Cenvat Credit on scrap)
received from Simandhar Steel Movers L. The
Central Excise Department has alleged in their]
complaint that Mukand Ltd. i.e Accused No. 10 had
colluded with other entities to avail of Cenvat
Credit. The Chief Metropolitan Magistrate’s Court,[Unascertainable
Mumbai had adjourned the matter to 10.08.2019 for,
want of police report against the execution of
Warrants that were issued earlier apainst the
Accused No. 1,2,3 & 4. Lastly on 10.08.2019, the
roceeding is adjourned to 14.10.2019.

Criminal Commissioner of Central
Complaint Excise

ANY OTHER IMPORTANT INFORMATION OF THE COMPANY - NIL

DECLARATION BY THE COMPANY '

We hereby declare that all relevant provisions of the Companies Act, 1956, the Gompanies Act, 2013 and the
guidelmesfregulations issued by the Government of India or the guidelines/regulations issued by Securities and
Exchange Board of India, established under Section 3 of the Securities and Exchange Board of India Act, 1992 as the
case may be, have been complied with and no statement made in this disclosure document is contrary to the
provisions of the Companies Act, 1936, the Companies Act, 2013, the Securities and Exchange Board of India Act,
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1992 or rules made or gwidelines or regulations issued theremnder, as the case may be. We further certify that ail
statements in the disclosure document are true and correct.

For MUKAND GLOBAL FINANCE LIMITED

Jayavanth Kallianpur \
Director & Company Secretary ™ N

Date: October 18", 2019
Place: Mumbai
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MUKAND

CIN L 99999 MH 1937 PLC 002726

MUKAND LIMITED

Regd. Office : Bajaj Bhawan, Jamnalal Bajaj Marg, 226, Nariman Point, Mumbai 400 021
STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30,2019

Rs. Crores
Quarter ended Year ended
Particulars 30-Jun-19| 31-Mar-19| 30-Jun-18 31-Mar-19
Unaudited Audited Unaudited Audited
I |Revenue from Operations 821.94 839.64 820.40 3,587.64
11 |Other Income
a)_[|interest Income 1313 20.23 9.23 49.88
b) |Gain on Fair Valuation of Investments 23.67 23.67
c) |Miscellaneous Income 2.75 0.84 '0.50 vl
11 JOther Income 15.88 44.74 9.78 79.34
111 |Total Revenue [+11 837.82 884.38 830.13 3,666.98
IV |EXPENSES
a) jCost of materials consumed 475.76 427.89 |  477.28 | 1,953.43
b) JPurchase of Stock in Trade 0.03 0.48 4.07 11.60
&) Changes in inventories of finished goods (29.88) 2265 (42.28) (17.96)
and work-in-progress ) N i
d) |JEmployee benefits expense 48.58 52.70 S78 208.38
e) [Finance Costs 81.60 82.51 71.62 303.30
f) |Depreciation | 18.32 1409 |  14.18 ~58.30
q) Stores,Spares Components, Tools etc. 134.92 134.52 135.51 589.68
consumed
h) JOther Expenditure 155.60 186.59 151.58 694.39
.. |Expenditure transferred to Capital
0 Account / Capital Work-in-Progress (0.53) ey (0-22) (8%}
IV |Total Expenses 884.00 921.01 863.44 3.799:31
V_|Profit / (Loss) before tax (II1-1V) (46.18) (36.63) (33.31) (132.33)
VI |Tax Expense
Deferred Tax (Charge) / Credit 14.05 14.45 11.11 48.22
Total Tax 14.05 14.45 11.11 48.22
VI!I |Profit/(Loss) for the period/year (32.13) (22.18) (22.20) (84.11)
VIII|Other Compreﬁensive Income
Items that will not be reclassified to
Profit or loss- |
a) Act_uarl_al Gain on defined benefit 0.80 0.71 0.83 3.20
obligations n —
b) Net.gams on Fair Value changes of 164 1.64
Equity Instruments -
¢) |Less : Deferred tax on above (0.25) (0.56) (0.26) (1.34)
Net 0.55 1.79 0.57 3.50
IX |Total Comprehensive Income (VII+VIII) (31.58) (20.39) (21.63) (80.61)
Paid-up equity share capital - Face
A value Rs.10/- per Share - 141'42_
X1 Reserves (excluding Revaluation 912.03
Reserve)
X1l Earnings per Equity Share (EPS) - Face
Value Rs 10/- each (not annualised)
Basic and Diluted EPS (in Rs.) (2.27) (1457) D) . (5.95)
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MUKAND LIMITED Rs. Crores
Quarter ended Year ended
30-Jun-19( 31-Mar-19| 30-Jun-18 31-Mar-19
Unaudited Audited| Unaudited Audited
SEGMENT REVENUE
1) [Specialty Steel 792.54 794.90 ~ 794.63 3,451.36
2) [Industrial Machinery & Engineering 30.50 45.59 25.98 138.66
Contracts
Sub-total _ 823.04 840.49 820.61 3,590.02
~ |Less : Inter Segment Revenue (1.10) (0.85)| (0.21) (2.38)]
Total Segment Revenue 821.94 839.64 820.40 3,587.64
SEGMENT RESULT
1) |Specialty Steel 35.24 14.18 35.96 130.62
2) |Industrial Machinery & Engineering (10.62) (6.05) (1.95) (13.26)
__|Contracts
Less : Inter segment margin {0.14) (0.05) (0.01) (0.20)
Total Segment Result 24.48 8.08 34.00 117.16
_|Add / (Less) :
Other net un-allocable :
Interest Income 13.13 20.23 9.23 49.88
Income 2.75 24.51 0.50 29.46
Expenditure (4.94) (6.94) (5.42) (25.53)
pther net un-allocable (expenditure) / 10.94 37.80 4.31 53.81
income
Profit /(Loss) before Finance costs 35.42 45.88 38.31 170.97
" |Less : Finance costs - 81.60 82.51 71.62 ~ 303.30
Profit / (Loss) before tax (46.18)|  (36.63) (33.31)]  (132.33)
SEGMENT ASSETS / LIABILITIES 30-Jun-19( 31-Mar-19 30-Jun-18 31-Mar-19
A |Segment Assets -
1) |Speciakty Steel 2,237.13 | 2,220.48 | 2,370.98 2,220.48
2) Industrial Machinery & Engineering 379.83 388.84 396.77 388.84
Contracts
3) |Corporate - Unallocable 1,781.27 1,768.88 1,646.31 1,768.88
4,398.23 4,378.20 4,414.06 4,378.20
B |Segment Liabilities - | S
1) |Specialty Steel 854.30 777.80 921.47 777.80
Industrial Machinery & Engineering
2) Contracts 73.61 80.92 65.55 ) 80.92
3) |Corporate - Unallocable 2,451.09 2,466.03 2,314.60 2,466.03
3,379.00 | 3,324.75 3,301.62 3,324.75
Total Net Capital Employed 1,019.23 1,053.45 1,112.44 1,053.45
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Notes:

1. The above results have been reviewed by the Audit Committee and approved
by the Board of Directors at its meeting held on 8th August 2019. Statutory
Auditors of the Company have conducted Limited Review of these Financial
Results.

2, The Company has adopted Ind AS 116 "Leases” effective 1st April 2019, as
notified by the Ministry of Corporate Affairs (MCA) vide Companies (Indian
Accounting Standard), Amendment Rules, 2019, using the retrospective
approach as specified under Para CS5(b) of IND AS 116. The adoption of this
Standard does not have any material impact on the loss for the quarter ended
30th June 2019.

3. As reported last year, the Scheme of amalgamation between the Company, a
subsidiary, a step-down subsidiary and an associate Company is pending
approval of National Company Law Tribunal and other statutory or regulatory
authorities as may be applicable. The Appointed Date for this amalgamation is
1st April 2019.

4. Management’s response to the observations of the auditors on the financial
statements for the year ended 31.03.2019:

a. The investments in and debts / advances due from Bombay Forgings
Limited (BFL) was at Rs. 94.50 Crore (Gross) as at 30th June 2019 as
against Rs. 92.23 Crore (Gross) as at 31st March 2019. Adequate provision
of Rs. 48.50 Crore (approx.) against trade receivables has been made in
the accounts by way of expected credit loss. The management, considering
the valuation of unencumbered fixed assets and value of current assets of
BFL, considers the balance ‘net exposures’ to be ‘Good’ and adequately
covered and barring unforeseen circumstances expects full realisability of
the same in future.

Page 1 of 2
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The Company in previous years executed road construction projects in the
state of Uttar Pradesh with National Highway Authority of India (NHAI)
along with Centrodorstroy (CDS), Russia. The exposure on this account as
at 30th June 2019 aggregated Rs. 121.52 Crore as compared to Rs.121.47
Crore as at 31st March 2019. Arbitral Tribunals gave its awards towards
claims in favour of CDS. NHAI and CDS have settled the claims at
Rs.125.71 Crore to avoid further litigation. The final settlement of
Company’s dues with CDS is under progress. In the opinion of the
management, exposure of the Company would be realized fully.

The figures of last quarter of FY 2018-19 are the balancing figures between
audited figures in respect of full financial year and the published year to date

figures upto the third quarter of the said financial year,

Figures in respect of the previous period have been regrouped / recast
wherever necessary in case of above results.

By Order of the Board of Directors
For Mukand Ltd.,

Niraj Bajaj Rajesh V. Shah

Chairman & Managing Director Co-Chairman & Managing Director

Place
Date

: Mumbai
: 8th August 2019

Page 2 of 2
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Independent Auditor’s Review Report on quarterly Unaudited Standalone Financial Results of
Mukand Limited pursuant to the Regulation 33 of SEBI (Listing Obligations and Disclosures

Requirements) Regulations, 2015

To the Board of Directors
Mukand Limited

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of
Mukand Limited (“the Company”) for the quarter ended June 30, 2019 (“the Statement”), being
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Company’s Management and approved by the
Board of Directors, has been prepared in accordance with recognition and measurement
principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” as
prescribed under Section 133 of Companies Act, 2013 read with relevant rules issued there
under and other accounting principles generally accepted in India. Our responsibility is to issue
a report on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagement (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 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 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 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.

5. We draw attention to the followings :

(i) Note 4(a) to the Statement, relating to exposures in Bombay Forgings Limited ("BFL")
aggregating Rs. 94.50 crores (gross) as at June 30, 2019 (Rs. 92.23 crores (gross) as at
March 31, 2019). The Management has created a provision of Rs. 48.50 crores
(approximately) on this exposure following the expected credit loss principle and, barring
any significant uncertainties in future, has relied upon the valuation of unencumbered
fixed assets and the value of current assets for the balance portion of exposure in BFL.
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(ii) Note 4(b) to the Statement, relating to the exposures aggregating Rs. 121.52 crores as at
June 30, 2019 (Rs. 121.47 crores as at March 31, 2019), in respect of road construction
activity, the claims for which have been awarded to Centrodorstroy (CDS) Russia by the
Arbitral Tribunals, which has been subsequently settled between NHAI and CDS at Rs
125.71 crores. The final settlement between CDS and the Company is under process. The
Management expects to realise its exposure fully.

Our report is not modified in respect of these matters.

For Haribhakti & Co. LLP
Chartered Accountants

ICAI Firm Registration No.103523W/W100048

J &=

L
:j;
W

Sumant Sakhardande

)ﬂ/
Membership No.: 034828

UDIN: 19034828AAAADL4169
-—

Place: Mumbai
Date: August 08, 2019

Continuation Sheet
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T:91 22 2172 7300 7 7700 F: 91 22 2541 029)
E : mel@rmukand.cam

Regd Office: Bajaj Bhavan, Jamnalal Bajaj Marg,
226 Narimnan Point, Mumbai, india 400 021.

www mnukandengineers.com
CIN LA5200MH1987PLC042378
UNAUDITED FINANCIAL RESULTS FOR THE QUARTER [ENDED 30th JUNE 2019
Zin lakhs
i Particulars ForQuarter Ended Xoar

Ended

30.06.19 | 31.03149 | IneEE | 31.03.99
Unawdifed | Audited | Unaudited | Audited

1 |Revemue from Operations 1265 1633 1148 5344
2 |Other Income 68 97 49 159
3 |Total Income (1 + 2) 1,333 1.730 1,197| 5503
4 |Expenses
a) Cost of Materials Consumed 49 78 41 247
b} Sub-Contract Expenses 351 979 450 2,163
c) Purchase of goods including traded goods 565 683 326 1.939
d) Changes in Inventories of Finished Goods and
Work in Progress 188 (320) (250) (480)
@) Other Contract Execution Costs 37 23 58 168
f) Employee Benefits Expense 371 404 376 1.455
lg) Finance Costs 293 263 217 1.001
h) Dapreciation and Amortisation Expense 23 s 28 105
1} Other Expenses 237 294 239 1,057
Total Exp 2,114 2,427 1,486 7.685
Profit/{Loss) before exceptional items
5 |and tax (3 - 4) (781) (697) {289)| (2.182)
6 |Exceptional items - - 81
7 |Profiti(Loss) before tax (5 -6) (781) (897) (289)| (2.263)
8 |Tax Expense (8) (8) ()] (80)
- Current Tax = & ]
- MAT Credit Entitlement - - -
- Deferred Tax (8) (8) (8) (50)
9 |Profit/{Loss) after tax (7 - 8) (773) (689) (280)| (2.213)
10 |Other Comprehensive income (net of tax)
Items that will not be reclassifed to profit or loss (65) (41) (11) (24)
Total Other Comprehensive Income (65) (41) (11) (24)
11 | Total Comprehensive Income/ {Loss) (9 + 10) (838) (730) (291)] (2,237
12 |Pald-up Equity Capital . 1,258 1.258 1,258 1,258
(Face value of Equity Shares:- Rs.10/- each)
13 |Basic and Diluted EPS (Rs.) (6.66))  (580) (2an| (17.61)
(- Not Annualised) :

MUKAND
ENGINEERS
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REPORTING OF SEGMENT WISE REVENUE, RESULTS AND CAPITAL EMPLOYED

2in lakhs
3; Particulars For Quarter Ended E\;::r g
30.06.19 | 31.03.19 | 30.06.18 | 31.03.19
Unaudited | Audited | Unaudited | Audited
1 | SEGMENT REVENUE
Engineering Construction 1,097 1,465 979 4,671
Infotech 168 168 169 673
Total 1,265 1,633 1,148 5,344
Less: Inter Segment Revenue -
Net Sales /Income from Operations 1,265 1,633 1,148 5,344
2 | SEGMENT RESULTS =
Engineering Constructien (517) (423) (136)| (1,407)
Infotech 78 36 82 283
Total (439) (387) (54)| (1,124)
Less:
i) Interest Expenses (Net) 293 263 217 1,001
i) Other un-allocable expenditure / (income)(Net) 49 47 18 141
Total Profit /(Loss) before Tax (781) (697) (289)| (2,266)
3 | CAPITAL EMPLOYED:
Segment Asset
Engineering Construction 10,344 | 13,538 11,167 | 13,538
Infotech 293 178 339 178
Unallocable corporate assets 8,234 3,913 8,315 3,913
Total 18,871 17,629 19,821 17,629
Segment Liabilities
Engineering Construction 5,657 5,934 6,342 5,934
Infotech 253 246 74 246
Unallocable corporate liabilities 12,100 9,750 9,760 9,750
Total ' 18,010 | 15,930 16,176 | 15,930
TOTAL CAPITAL EMPLOYED IN THE COMPANY 861 1,699 3,645 1,699

A\

A ACCOU AT 1557
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Notes:

1 |The above financial results were reviewed by the Audit Committee and approved by the Board of|
Directors at their respective meetings held on 8th August, 2019.The abave resuits were also subject
to limited review by the Statutory Auditors.

2 |The Company has adopted Ind AS116 "Leases"effective April 1, ,2019 as notified by the Ministry of|
Corporate Affairs(MCA) in the Cmpanies (Indian Accounting Standards) Amendment Rules 2018
using modified retrospective method.The adoption of this standard did not have any material impact
on the profitfioss of the current quarter

3 |Figures for previous year/period have been regrouped wherever necessary.

For and on behalf of the Board
}’% A VIl A
Rajesh V. Shah
Place: Mumbai Chairman
Date: 8th August 2019 DIN-00021752
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K. K. MANKESHWAR & CO. 331, KALYANDAS UDYOG BHAVAN,

CENTURY BAZAR LANE,
CHARTERED ACCOUNTANTS PRABHADEVI, MUMBAI - 400 025,

Phone : 022-6663 3296
Email : mum@ikkmindia.com

Independent Auditors Report On Unaudited Quarterly Financial Results of
the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Requlations, 2015 ( as amended).

To the board of directors of
Mukand Engineers Limited

1. We have reviewed the accompanying statement of standalone unaudited financial
results (‘the Statement') of Mukand Engineers Limited (‘the Company') for the
quarter ended 30 Jume 2019, being submitted by the Company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (the Regulations) (as amended), read with
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 ('Ind AS 34'), “Interim Financial Reporting”, prescribed under Section
133 of the Companies Act, 2013 ('the Act') read with relevant rules issued
thereunder, SEBI Circular dated 5 July 2016, 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 applicable Indian
Accounting Standards specified under Section 133 of the Act re? t

_,_-.'\ir;'ai?Ei*‘f:_é§

('_ f
&

OFFICES :
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K. K. MANKESHINAR & CO. B HOALANDASURI QB BN,

CEMITURY BAATRULAMNEE
ACTOUNTRANTS
CHIERTERED mmmm  DUMER |- s

il mwn@ﬁsmmtw«szsm

Cireutar, and other sccounting primcples gemerally accepted im India, has ok
dscsed tihe infonmation requited to be disdosed im accordamce With the
reguirements of tie Regulktions indudimy tie manner in which it is to be distesed,
o that it comtains amy matterial mimstatement.

GIRISH M. PATHAK
Partner

Memibership No. 102016

For and on behalf of

K K MANKESHWAR & CO.
Chartered Accountants

FRN = 106009W
UDIN:19102016AAAACC2771
Mumbaii, dated the 8 August, 2019.

QFACES::
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MUKAND GLOBAL FINANCE LIMITED

CIN-U67120MH1979PLC021418
Supplimentary Unaudited Balance Sheet as at 30th June, 2019

Nots As at 30th June, 2019
Particulars N Unaudited
0. Rupees
{1) EQUITY AND LIABILITIES
1 Shargholdess’ Funds :
Share Capital 1 11,74,95,000
Reserves and Surplus 2 22,71,73,637
34,46,68,637
2 Non-Gurrent Liabllitles :
Long Term Financial Liabililies 3 2,46,62,000
3 Current Liabllitles :
Short Tenm Financial Liabilities 4 1,59,90,74,167
Other Current Liabilities 5 39,65,029
Short Term Provisions 6 66,32,616
1,60,85,71,811
TOTAL EQUITY AND LIABILITIES 1,97,78,92,448
{Il) ASSETS
1 Non-Current Assets :
Property, Plant and Equipment (Tangible) 2,28,789
Non-Current Investments 7 13,91,779
Deferred Tax Asset (Net) -] 1,61,529
Other Non-Current Assets 9 70,688,200
88,50,297
2 Current Assets :
Trade Receivables 10 6,69,600
Cash and Cash Equivalents 11 10,65,466
Short Term Financial Assets 12 1.95,01,44,324
Other Current Assets 13 1,71,62,761
1,96,90,42,161
TOTAL ASSETS 1,97,78,92,448
For Mukand Global Finance Limiieﬁ
¢ H K. J. MALLY
Place : Mumbal or/& Company Secretary

Date :T7th August, 2019

182

0

DIN-00084057



MUKAND GLOBAL FINANCE LIMITED

CIN-U67120MH1979PLC021418
Supplimentary Unaudited Statement of Profit and Loss
for the Quarter ended 30th June, 2019

Note Quarter ended 3040612019
Particulars No. Unauiited
Rupees
INCOME
I} Ravenue from Operations:

interest- Gross (T.D.8, : Rs.48,05353) 48254597

Provisions for Non-Performing Assets (NPA) Written Back 45,00,000
i) Other Income:

Advisory and other fees (T.D.8. : Rs.81,0000=) 8,106,000
) TOTAL REVENUE (1 11 ) 5,35,64,597
IV) EXPENSES:

Employee Benefit Expenses 14 3,78,993

Finance Cosle i5 3,85,10.749

Depreciation and Amortization Expenses 11,412

Other Expenses 16 5,97,802

Provision for Standard Assets 2,060,000

TOTAL EXPENSES (IV) 3,96,98,956

V) Profit | (Loss) before Exoeplional and Extraordinary tems and Tax (Il - IV) 1,36,65,641
VI) Exceptional ltems: -
VIf) Profit / (Loss) before Extraordinary llems and Tax (V + W) T 13885641
Vi) Extraovdinary {tems: -

IX) Profit / (L.oss) before Tax (VI - ViiI) T 13885641

X) Tax Expense:
Current Tax 28,00,000

Deferred Tax (Credit) / Charge 8,001
- 2808001
XI) Profit / (Loss) from Continulng Operations {IX - X) 1,10,57,640
XMN) Profit/ {Loss) from Disconlimeing Operations -
Xill) Tax Expense of Discontinuing Operations -
XiV) Profit/ {Loss) from Discomtiinming Operations (X -XI) — -

XV) Profit / {Loss) for the Period {XI + XIV) 1,10,67,640
Number of Equity Shares oulstamding during the year 1,17,49,500
XW1) Basic and Diluted Earning Per Share (in Rs.) 0.94
Nominal Vase Per Share (in Rs.) 10.00

For Mukand Global Fimance Limited

H K, J, MALLYA
i’ & Company Secretary
DIN-00094057

Place : Mumbai
Date :7th August, 2019
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MUKAND GLOBAL FINANCE LIMITED
CIN-U67120MH1979PLC021418
Notes to the Unaudited Financial Statements for the Quarter ended 30th June, 2018

As at
3010612019
Unaudited
Rupees
NOTENO.-'1"
SHARE CAPITAL
Authorised Capital :
15,000,000 Equity Shares of Rs.10/- each, 15,00,00,000
10,000,000 Freference Shares of Rs.10/- each. 10,00,00,000

Issued, Subscribed and Pald »up:
11,749,500 Eqity Shares of Rs.10/- each, fully paid-up
(Entire Capital held by Mukand Ltd. - The Holding Company and i Nominees) 11,74,95,000
17485000
There was no change in the number of shares during the reperting period.
During the period of five years immediately preceding the date of Balance Sheet, no shares were;
a) allotted as fully paid without payment being received in cash

b) issued as fully paid-up by way of Bonus Shares
c) bought bagk,

There are no forfeited shares.

NOTE NO.-'2'

RESERVES AND SURPLUS

Securities Premium:
As per last Account 14,50,00,000

Reserve Fund |n tenns of Section 45 1 C (i) of

Reserve Bank of Indla Act, 1934:

As per last Account 3,77,77,189
Transferred from Surplus in the Statement of Profit and Loss

in terms of Section 45 | C (i) of Reserve Bank of India Act, 1934 -

3,77,77,189
Surplus / (Deficit) In the Stasement of Profit and Loss:
As per last Account 3,33,38,808
Add; Profit/ (Loss) for the period / year as per Statement of Profit and Loss 1.18,57,640

4,43,96,448

Appropriations :
Transfer to Reserve Fund in terms of Section 451 C (i)
of Regerve Bank of India Act, 1934 -

4,43,96,448

—22,71,73,837_
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MUKAND GLOBAL FINANCE LIMITED

CIN-U67120MH1979PLC021418
uarter ended June

Notes to the Unaudited Financial Statements

NOTE NO.-*3°

LONG TERM FINANCIAL LIABILITIES

Unsecured Loans (Borrowings):

From Other than Related Parties

Loans are taken @ interest rate of 12% p.a. re-payable after 1 year.

NOTENO.-'4"
SHORT TERM FINANCIAL LIABILITIES
Unsecured Loans {Borrowings):
From Related Part/as
Loans are takem @ interest rate of 12% p.a. re-payable within 1 year
Interest Accrued on Unsecured Loans:

Interest accrued but not due on loans
Interest accrued and due on loans

NOTENO.-'§"'
OTHER CURRENT LIABILITIES

Withholding Tax (TDS Payable)
Expenses Payable
Other Payables

NOTENO.-"6"*
SHORT TERM PROVISIONS

Provisions for Employee Benefits
Pravision for Standard Asseté as per RBI Prudential Norms
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Asat
30/0672019
Unaudited

Rupees

2,46,52,000

2,46,52,000

:

1,26,27,50,000

3,32,51,227

30,30,72,940

33,63,24,167

1,59,90,74,167

39,16,629
46,800
1,600

39,65,029

5,32,615
§0,00,000

55,32,615



MUKAND GLOBAL FINANCE LIMITED
CIN-U67120MH1979PLC021418

Notes to the Unaudited Financial Statements for the Quarter ended 30th June, 2019

NOTE NO.-"7"' As at
NON-CURRENT INVESTMENTS -AT COST / BOOK VALUE 30/06/2019
Unaudited
Rupees
Long Term -
ther than trade [ Quoted }:
{A) Investment in Equity Shares (Quoted):-
Bajaj Holdings & investment Limited
850 Equity Shares of Rs,10f- each, fully paid up 1,560,442
(| CIC | Bank Limited
9,625 Equity Shares of Rs.2f- each, fully paid up §,36,067
Total Investment In Quoted Equity Shares (A) 6,86,509
Othar than trade { Unquoted ) :
(B) Investment in Equity Shares {(Unquoted):
Stainless India Limited (Associate Company)
5,861,400 Equity Shares of Rs.10f- each, fully paid up 58,43,140
Less:- Provision For Diminution In Value of Investments £8,43,140
Pradip Realtors Private Limited (Assoclate Company)
5,342 Equity Shares of Rs.10/« each, fully paid up 53,420
Mukand Vini Mineral Limited (Associate Company)}
100 Equity Shares of Rs.10/- each, fully paid up 1,000
Less:- Provision For Diminution In Value of Investments 1,000
Adore Traders & Realtors Private Limited (Wholly Owned Subsidlary Company)
50,000 Equily Shares of Rs.1¢- each, filly paid up 3,21,150
Bombay Forgings Limited {Assoclate Company)
11,000 Equity Shares of Rs.66.67/- each, fully paid up §5,000
Hospet Steels Limited {Assoclate Company)
27,500 Equity Shares of Rs.10¢- each, fully paid up 2,756,700
Total Investment in Unquated Equity Shares {B) 7,058,270
Total Investment in Shares - Non-Current Investments (A + B) 13,91,779
Aggregate amount of Quoted Investment 6,86,509
Market value of Quoted Investments as per ‘Bombay Stock Exchange Limited' Price 72,74,694
Aggregate amount of Unquoted Investment 66,49,410
Aggregate Provision for Diminution in the Value of Investmente §8,44,140
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MUKAND GLOBAL FINANCE LIMITED

the Unaudited

NOTENO.-"8"
DEFERRED TAX ASSET (Net)

Deferred Tax Asset on account of:

Provision for Employee Benefite
Less:

Deferred Tax Liability on account of:

Depreciation on Fixed Assets

NOTENO.-"9'
OTHER NON-CURRENT ASSETS

Advance Payment of Tax and Tax Deducted at Source

Less : Provision for Income Tax

Advance Payment of Tax and Tax Deducted at Source (Net of Provisions)

Security Deposit

NOTE NO, -' 10

TRADE RECEIVABLES (Unsecured and Considersd Gaod)
Receivables outstanding for a period exceeding 8ix months

Other Receivables

NOTE NO.-"11"

CASH AND CASH EQUIVALENTS
Cashin hand

Balances with Scheduled Bank:
In Current Account

NOTE NO,-"12"'

SHORT TERM FINANCIAL ASSETS
Unsecured Loans and Advances (Considered Good);

Inter-Corporate Deposits Given:
To Related Parties
To Others

Interest Receivable on Inter Corporate Deposits Given

NOTE NO.-"13'

OTHER CURRENT ASSETS

Advances recoverable in cash or in kind or for value to be received

{Unsecured and Considered Good)

CIN-UG7T120MH1979PLCD21418
nie for the Quarter ended 30th June, 2019

As at
30/06/2019
Unaundited

Rupees

1,66,176

4,647

1,61,529

1,10,69,609
40,91,409

69,78,200
90,000

70,68,200

6,69,600
6,69,600

7,14,15,000
1,64,66,85,000
1,71,81,00,000

23,20,44,324

1,95,01 44,324

1,71,62,761

1,71,62,761



MUKAND GLOBAL FINANCE LIMITED

CIN-U67120MH1979PLC021418

Notes to the Unaudited Financial Statements for the Quarter ended 30th June, 2019

NOTE NO.-"14°

EMPLOYEE BENEFIT EXPENSES
Salaries, Allowances, elc.
Contribution to Provident Fund
Welfare Expenses

NOTENO.-*15"

FINANCE COSTS
Interest on Loans From Companies

NOTENO.-" 16"

OTHER EXPENSES
Legal and Protessiona! Fees
Repairs and Maintenance
Auditor's Remuneration :

As Auditors

As Tax Auditors

For Cerfification Work

Telephone Expenses
Travelling and Conveyance
Directors’ Sitling Fees
General Expenses
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Quarter ended
30/06/2019
Unaudited

Rupees

3,16,793
18,954
43,246

3,78,993

3,85,10,749

3,86,10,748

2,00,765
12442

12,500
2,500
5,000

20,000

24,877
65,754
16,000
2,48,964

5,97,802



ADORE TRADERS & REALTURS PRIVATE LINATED
QI . : D201 MHZ006PTCI 63323

Sopgilimentary Unaunditted Ballance Sheatt 23 aft 30th Junwe, 2019

Partticulars Noite Amalt
. 3ID-0H201D
Re.
L EQUITY AND LIARILITIES
(1) Shareholders' Funds
(@) Share Capittal 1 $,00,000
) Reserves and Surpius 2 (16,06,02.648)|
2) Non Cunrent Liahillities
(a) Lomg-term Borrowings 3 6%,70,00,000
(2) Current Liabilities
(a) Short-term Borrowings 4 §,00,00,000
Total 67,90,96,808
II. ASSETS
(1) Non-Current Assets
(a) Non Current Investments 6 8,500
(2) Current assets
() Cash and cash equivalents 7 6,71,253
{a) Short Term Loans and Advances 8 51,23,50,000
(a) Other Current Assets 9 15,87,20,309
(a) Miscellaneous Expenses not Written Off 10 73,46,446
Total 67,906,96,508 |

For Adore Traders & Realtors Private Ltd.

UMESH V. JOSHI
Director
DIN : 00152567

Place : Mumbai
Date :07-08-2019
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ADORE TRADERS & REALTORS PRIVATE LIMITED

CIN No. : U45201MH2006PTC163824

Supplimentary Unaudited Statement of Profit and Loss for the Quarter ended 30th June, 2019

Particulars Note Quarter ended
No. 30-06-2019
Rs.
1. Income
Revenue from Opcrations 11 2,75,30,356
Total Revenue (I) 2,75,30,366
I, Expenses
Purchase 1,17,18,553
Finance Costs 12 2,24,77,972
Other Expenses 13 1,13.795
Total Expenses (II) 3,43,10,320
III, Profit/(Loss) before exceptional items and tax (I-II) (67,79,964)
IV. Exceptional Items .
V. Profit/(Loss) before extraordinary items and and tax (III.IV) (67,79,964)
VI. Extraordinary ltems -
VII. Profit/(Loss) before tax (V-VI) (67,79,964)
VIII. Tax Expenses
Current Tax
Deferred Tax
IX. Profit/(Loss) for the period from continuing operations (VII-VIII) (67,79,964)
X. Profit/(Loss) from discontinuing operations. .
MI. Tax Expenses of discontinuing operations. -
Xil. Profit/(Loss) from discontinuing operations. (X-XI) =
XIIl. Profit/(Loss) fur the period (IX+XII) (67,79,964)
Number of Equity Shares outstanding during the ycar 50,000
XIV. Bagic and Diluted Exrning per Equiity Shaves (in Ra.) [135.60)
Nomniinal Value per Equity Share 10

For Adore Traders & Realtors Private Ltd.
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Mttt the Winsaut Hell Wlinsmizl) Stad tenveits For tibe Quentssr ciied 3k Juante, 2005

Particulars As At
30-06-2019
Rs.
Note 11 ;- SHARE CAPDTAL
A Anthaibead Shane
100 D Equitsy Shames aff s, 10/~ eorth 100000
Total 10,00,000
Teomed Shane Capitall
SO.000 Equiity Shanrs off R 10/ cocth 520,000
Tottall 5,00,000
Subwcrifed and Pald-up Shase Capiital
SO000 Equity Sikancs off s 10/- eacih Z00,000
Total 5,00,000
Note 2 - RESERVES & SURPLUS
Sarpias / (Deficit) in the Statrment of Profit and Loss
Balance as per last Balance Sheet 15,38,28,581)
Add : Profis / {Losg| during the year 167.79.264)
Closivg Balance {16.06.08.845)
Total {16,06,08,645)
Note 3 ;- LONG TERM BORROWINGS
1) Usmsecused
Intercorporate Deposits taken from Others 69,70,00,000
Total 69,70,00,000
Note 4 .- SHORT TERM BORROWINGS
1) Unsecured
Intercorpornte Deposits taken from Others §.00.00,000
Total 5,00,00,000
Note 5 ;- OTHER CURRENT LIABILITIES
Intercst ascrucd and due on unsccured loans 81,94,521
Interest accrued and not due on loans 3,25,12,964
Other Liabilities:-
a) GBT Payable 10.82,896
bj Expenses Payable 53,050
¢) Trades Advance 3,65,33,833
d) Trades Payable 1.38.27.889 5.14.97.668
Total 9,22,05,153
Note 6 - NON-CURRERT INVESTMENTS
Other than trade (Unquoted)
(i) Inveatments in Equity Shares
Catalyst Finance Private Limited
8,500 Byuity Shares of Rs.100/- each, fully paid up. 8,52,125
Lees : Provision for Diminution in Value of 8,43.625
8,600
Total 8.600
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LSAAl

RE IBSAR
COIRVNo: UUESQOVERO00BTPEL

RORSPTIDY

NER

8844

NEptensakbatinaafisd FhiaaohihEtdtemantedanihn Quantes eadad SO0 a8 28899

Particulars As At
30-06-2019
Rs.
NEederT.. cRASRANIOCASFRERRWWWARRTES
pEalapeedtheSrbedidpRatise:
ICTRERBIAESQHRES 667312533
Total 6,71,253
Wiatess ;- SHHARTTERBMUCOANS D ASIVANIGES
1)) Ulasecueaitkaaas
iR TReRA CHiventio(ithess SHEEIHRHLBE
) Adranans
PR Aiianms HHUWLBO
Total 5h 35Sk
Niate & - OHIERR QURREFT ARISFTS
Interest Ressvabile am Lagne 18,3497, 789
Advanss Tar/Tax Degducted &t Ssume 21,0831
M:-¥a¢ Bepesiit 25000
Other Resaivable (1)
57 St O Recswable R ]
Total 15,87,20,309
Nete 18 ;- MISEELLANEOUS EXPENEES NOT WRITTER OFF
Project Sxpenses 7346446
Total 73,48,446 |
Fer the quarier ended
80-06-2019
Kete 11 - REVENUE FROM OPERATIONS
Interest Regeived on Leans 166.84,619
Saks 11835757
Total 2,75,30,356
ok 12 & BANOE @281S
Iptednss omlisRnm LR4T HTE
Thesthell _ PRAFTHFP
Rate 1% GFBR BRERES
Licualie Fnfrassnnval i Qivagges AP
Adilosss iR ERNN:
AsAulitesrs A7
Fes Tareitsnaad s Nbateres 1125300
e
152045
Total 143785 |
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MUKAND LIMITED
(CIN: L99999MH1937PLC002726)
Registered Office: Bajaj Bhawan, 3 Floor, Jamnalal Bajaj Marg, 226, Nariman Point, Mumbai - 400021
Tel: 022-61216666, Fax: 022-22021174, E-mail:investors@mukand.com, Website: www.mukand.com

PROXY FORM

TRIBUNAL CONVENED MEETING OF UNSECURED CREDITORS (INCLUDING THE DEPOSIT HOLDERS) OF
MUKAND LIMITED ON THURSDAY, 28TH NOVEMBER, 2019

I/We, the unsecured creditor(s)/deposit holder(s) of Mukand Limited do hereby appoint
Shri/Smt/Ms of and failing him/her Shri /Smt /Ms
of as my /our Proxy, to act for me/ us at the Meeting of the unsecured creditors (including

the deposit holders) of the Company to be held on Thursday, 28" November, 2019 at Walchand Hirachand Hall, 4" Floor,
Indian Merchants Chamber Building, IMC Marg, Churchgate, Mumbai 400 020 at 1:30 p.m. for the purpose of considering,
and if thought fit, to approve, with or without modification(s), the proposed Scheme of Amalgamation by Absorption amongst
Adore Traders & Realtors Private Limited; Mukand Global Finance Limited; Mukand Engineers limited and Mukand Limited
and their respective shareholders and creditors under Section 230 to 232 and Section 52 and other applicable provisions of
the Companies Act, 2013 at such meeting and any adjournment /s thereof and to vote, for me / us and in my / our name(s)
(here, if for; insert ‘FOR’, if ‘against, insert ‘AGAINST’) the arrangement embodied in the

said Scheme as my/our proxy.

Affix
Revenue
Stamp of

Re.1/-

Signatures of proxy Signature of Unsecured Creditors (including fixed deposit holders)

Dated this day of 2019

Notes:
1. The proxy need not be an Unsecured Creditors of the Company.

2. The Form of Proxy must be deposited at the Registered office of the Company at Bajaj Bhawan, Jamnalal Bajaj Marg, 226,
Nariman Point, Mumbai - 400021, Maharashtra, not less than 48 (forty eight) hours prior to the commencement of the
aforesaid Meeting.

3. All alterations made in the Form of Proxy should be initialed.

4. In case multiple proxies are received not less than 48 (Forty Eight) hours before the time of holding the aforesaid meeting,
the proxy later in time shall be accepted.

5. A person who is a minor cannot be appointed as proxy.
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MUKAND LIMITED
(CIN: L99999MH1937PLC002726)
Registered Office: Bajaj Bhawan, 3 Floor, Jamnalal Bajaj Marg, 226, Nariman Point, Mumbai - 400021
Tel: 022-61216666, Fax: 022-22021174, E-mail: investors@mukand.com, Website: www.mukand.com

ATTENDANCE SLIP
Please complete this Attendance Slip and hand it over at the entrance of the meeting hall.

TRIBUNAL CONVENED MEETING OF THE UNSECURED CREDITORS (INCLUDING FIXED DEPOSIT
HOLDERS) OF MUKANDLIMITED ON THURSDAY, 28TH NOVEMBER, 2019

I/We hereby record my/our presence at the meeting of the Unsecured Creditors (including fixed deposit holders) convened under
the directions of National Company Law Tribunal, Mumbai Bench, vide order date 27 September, 2019 passed in Company
Scheme Application No. 402 of 2019, held on Thursday, 28" November, 2019 at Walchand Hirachand Hall, 4" Floor, Indian
Merchants Chamber Building, IMC Marg, Churchgate, Mumbai — 400020 at 1:30 p.m..

Name and Address of the Unsecured Creditors (including fixed deposit holders):

(If represented by Authorised Representative, details of the same)

Name of the proxy holder/
Authorised representative

I further declare that above particulars are true and correct to the best of my/our knowledge.

Signature:

Place: Mumbai

Date:

Important:

1. The Unsecured Creditors (including fixed deposit holders) attending the meeting in person or by proxy or through
authorised representative must bring this attendance slip to the meeting and hand over at the entrance duly filled and

signed.

2. The Unsecured Creditors (including fixed deposit holders) are requested to bring their copy of notice for reference at the
meeting.

3. 'The authorised representative of a body corporate which is an unsecured creditor of the Applicant Company must bring

a certified true copy of the resolution of the board of directors or other governing body of the body corporate authorizing
such representative to attend and vote at the said meeting.

195



THIS PAGE IS INTENTIONALLY LEFT BLANK

196



MUKAND LIMITED
TRIBUNAL CONVENED MEETING ON 28" NOVEMBER, 2019

ROUTE MAP OF VENUE OF MEETING

Walchand Hirachand Hall, 4" Floor, Indian Merchants” Chamber Building, IMC

Marg, Churchgate, Mumbai 400 020
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