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Before the National Company Law Tribunal
Kolkata Bench
Miscellaneous Application. No.1181/KB/2018

Connected With

Company Application No.755/KB/2018

In the Matter of the Companies Act, 2013 - Section 230(1) read with Section 232(1)
And
In the Matter of :
Rule 11 of the National Company Law Tribunal Rules, 2016
And

In the Matter of :

Hindustan Media Ventures Limited, a Company incorporated under the provisions of the Companies Act, 1913 and being a Company within the
meaning of the Companies Act, 2013 having Corporate Identification No. L21090BR 1918PLC000013 and its registered office at Budh Marg,
Patna - 800 001 in the State of Bihar.

..... Applicant

NOTICE CONVENING MEETING OF EQUITY SHAREHOLDERS

To,
The Equity Shareholders of
Hindustan Media Ventures Limited

NOTICE is hereby given that by an order dated January 4, 2019 (“Order”), the Hon’ble National Company Law Tribunal, Kolkata Bench (“ Tribunal”)
has directed a fresh meeting (“'Meeting’), of the Equity Shareholders of Hindustan Media Ventures Limited, the Applicant above named
("Resulting Company"), to be held for the purpose of their considering, and if thoughtfit, approving, with or without modification, the proposed
Schemeof Arrangementbetween India Education ServicesPrivate Limited, (" Demerged Company") and the said Resulting Company and
their respective shareholders (“ Scheme™).

Inpursuance of the Order, and as directed therein, further notice is hereby given that a fresh Meeting of the Equity Shareholders of the Resulting
Company will be held at theRegistered Office of the Resulting Company at Budh Marg, Patna - 800 001 on Friday, March 8,2019 at 2:00 PM to
consider, and if thoughtfit, to pass the following resolution for approval of the Scheme by requisite majority as prescribed under Section 230(1) read
with Section 232(1) of the Companies Act, 2013:-

"RESOLVED THAT pursuantto the provisions of Section 230(1) read with Section 232(1) ofthe Companies Act, 2013, the Scheme of Arrangement
between India Education Services Private Limited and Hindustan Media Ventures Limited and their respective shareholders filed by Hindustan
Media Ventures Limited before the Hon'ble National Company Law Tribunal, Kolkata Bench (“Tribunal”), acopy where of is enclosed with the
Notice dated January 24,2019 convening meeting of Equity Shareholders of Hindustan Media Ventures Limited, be and is hereby approved.

RESOLVED FURTHERTHAT the Board of Directors of Hindustan Media Ventures Limited (hereinafter referredtoasthe “Board” whichterm
shall be deemedtomeanandinclude one ormore Committee(s) constituted by the Board or any other person authorized by itto exercise its
powerincludingthe powersconferred bythisresolution) be andis hereby authorized to doall suchacts, deeds, mattersandthings, asitmay,
initsabsolute discretiondeem requisite, desirable, appropriate or necessary to give effect to the above resolution and effectively implement the
arrangement embodied in the Scheme and to accept such modifications, amendments, limitations and/or conditions, if any, which may be
required and/orimposed by the Hon'ble Tribunal or itsappellate authority(ies) / while sanctioning the arrangementembodied in the Scheme
orbyanyauthoritiesunderlaw, oras may berequiredforthe purpose ofresolvingany questionsordoubtsordifficultiesthatmayariseingiving
effecttothe Scheme of Arrangement, asthe Board may deemfitand proper.”

TAKEFURTHERNOTICE thatinterms ofthe said Order ofthe Hon’ble Tribunal, you shall have the facility and option of voting on the resolution for
approvalof the Scheme by casting your votes in person or by proxy at the venue of the Meeting on March 8, 2019 or by remote electronic voting
(“remote e-voting”) during the period commencing from9:00a.m.onMarch4,2019 andendingat5:00p.m.onMarch 7,2019. Kindly referto Notes
belowforfurtherdetails on the voting procedure.



Take note thatyou may optto exercise your votes onlyinone mode, i.e, by (a) poll atthe venue of the Meeting or (b) by remote e-voting. If you cast
yourvotes by remote e-voting, as aforesaid, you will not be entitled to vote again at the venue of the Meeting, whether in person or by proxy. If you do
so, the votes so cast by you at the venue of the Meeting shall be treated as invalid.

It is however clarified that shareholders casting their votes by remote e-voting, as aforesaid, shall nevertheless be entitled to attend the
Meeting and participate in the discussions in the Meeting, but shall not be entitled to vote again at the Meeting. At the venue of the Meeting the
votes shall be taken only physically by poll. Facility for e-voting shall not be available at the venue of the Meeting.

The aforesaid resolution for approval of the Scheme shall, if passed by a majority in number representing three-fourths in value of all Equity
Shareholders of the Resulting Company casting theirvotes, asaforesaid, shallbe deemedtohave beenduly passed onthe date of the said Meeting
(i.e.March 8, 2019) of the Equity Shareholders of the Resulting Company under Section 230(1) read with Section 232(1) of the Companies Act, 2013.
However, pursuant to paragraph 1(A)9 of Annexure | of Securities and Exchange Board of India (“SEBI”) Circular No. CFD/DIL3/CIR/2017/21 dated
March 10, 2017 (“SEBI Circular”), the Scheme shall be acted upon only if the votes cast by public shareholders in favour of the resolution set out
above are more thanthe number of votes castby the public shareholders against the resolution.

Votes may becast, as aforesaid, atthevenue ofthe Meeting by you personally or by proxy provided thatinthelatter case,aproxy
inthe prescribed form, duly signed by you, is deposited at the registered office of the Resulting Company, not later than 48
(forty eight) hours before the time for holding the Meeting. A proxy need not be an Equity Shareholder of the Resulting
Company. A person can act as a proxy on behalf of Equity Shareholders not exceeding 50 (fifty) and holding in aggregate not
morethan 10% of the total Equity Share Capital of the Resulting Company. An Equity Shareholderholdingmorethan 10%ofthe
total Equity Share Capital of the Resulting Company may appoint asingle person as proxy and such person shall not act as a
proxy for any other Equity Shareholder.

IncaseofaBody Corporate being an Equity Shareholder of the Resulting Company, opting to attend and vote at thevenue of the
Meeting as aforesaid through its authorised representative, such Body Corporate may do so provided a certified copy of the
resolution of its Board of Directors or other governing body authorising such representative to attend and vote at the Meeting
onits behalfis deposited at theregistered office of the Resulting Company not later than 48 (forty eight) hours before the time
for holding the Meeting.

The Hon'ble Tribunal has appointed Mr. Surendra Singh, Advocate to be the Chairperson of the said Meeting of the Equity Shareholders of the
Resulting Company.

Acopy each ofthe said Scheme of Arrangement; form of proxy; attendance slip; the Explanatory Statementunder Section 230(3) read with Section
232(2) of the Companies Act, 2013 along with allannexures to such statementare enclosed herewith. A copy of this notice and the accompanying
documentsarealso placed on the website of the Resulting Company viz. www.hmvl.in.

Shareholders opting to casttheir votes by remote e-voting, are requested to read the instructions in the notes below carefully. The votes should be
castinthe manner described in the instructions by 5:00 p.m on March 7,2019. Responses received after the said time will be treated as
invalid.

The results of the Meeting shall be announced by the Chairperson on or before March 10, 2019 and the same shall be displayed on the website
of the Resulting Company (http://www.hmvl.in) and Karvy Fintech Private Limited (“Karvy”) (https://evoting.karvy.com), being the agency appointed
by the Resulting Company to provide the e-voting facility to the shareholders, as aforesaid.

The abovementioned Scheme of Arrangement, if approved at the aforesaid Meeting, will be subject to the subsequent approval of
the Hon’ble Tribunal.

Dated this 24t day of January, 2019

Sa/-

SurendraSingh

Advocate

(Chairperson appointed for the Meeting)
29, Lawyer's Chamber

Bihar State Bar Council Bhawan

Patna High Court
Enroll No — 1251/1988



Notes for Meeting of Equity Shareholders of the Resulting Company:

1

8)

Onlyregistered Equity Shareholders of the Resulting Company may attend (either in person or by proxy or by authorised representative) at
the said Meeting of the Equity Shareholders of the Resulting Company.

Members are informed that in case of joint holders attending the Meeting, only such joint holder whose name stands firstin the Register of
Members of the Resulting Company / list of beneficial owners as received from National Securities Depository Limited (“NSDL”) /Central
Depository Services (India) Limited (“CDSL”") (collectively referred to as “Depositories”) in respect of such joint holding will be entitled
to vote.

The Notice, Explanatory Statement together with the accompanying documents, is being sent to the Equity Shareholders in electronic form whose
e-mail addresses are registered with the Depository Participants (in case of electronic shareholding) or the Resulting Company’s Registrar and
Share Transfer Agent (in case of physical shareholding), unless the Equity Shareholder(s) has requested for a physical copy of the same. For
Equity Shareholders whose e-mail addresses are not so registered, physical copies of the Notice are being sent by the permitted
mode.

Paragraph I(A)9 of Annexure | of Securities and Exchange Board of India (“SEBI”) Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017
(“SEBI Circular”) requires the instant Scheme to be put for voting by public shareholders by e-voting and provides that “the Scheme of
Arrangementshall be acted upononlyifthe votes castbythe public shareholdersinfavourofthe proposal are more than the number of votes
castbythe public shareholders againstit.” Itis clarified that since this Notice itself gives the option and provides for voting by all Equity
Shareholders (whichinclude the Public Shareholders) to the Scheme by way of e-voting, no separate procedure for e-voting is required
to be carried out by Resulting Company for seeking approval to the Scheme by its Public Shareholders in terms of the SEBI Circular. Itis
further clarified that this Notice sent to the Equity Shareholders (which includes Public Shareholders) of the Resulting Company would be
deemed to be the notice sentto the Public Shareholders of the Resulting Companyandthe Scheme shallbe acted upononlyifthe votes cast
by Public Shareholders in favour of the Scheme are more than the number of votes cast by the Public Shareholders against the Scheme in
terms ofthe SEBI Circular. Forthis purpose, the term “Public” shall have the meaning assigned toitin Rule 2(d) of the Securities Contracts
(Regulations) Rules, 1957 andtheterm “Public Shareholders” shallbe construed accordingly.

In accordance with Section 230(4) read with the Companies (Compromises, Arrangement and Amalgamation) Rules, 2016 and the
Companies (Management and Administration) Rules, 2014, the Equity Shareholders of the Resulting Company shall have the facility and
option of voting on the resolution for approval of the Scheme by casting their votes in person or by proxy atthe venue of the Meeting on
March 8, 2019 or by remote electronic voting (“remote e-voting”) during the period commencing from 9:00 a.m. on March 4, 2019 and
ending at 5:00 p.m. on March 7, 2019. The Resulting Company has engaged the services of Karvy Fintech Private Limited (Karvy), the
Registrar & Share Transfer Agent of the Resulting Company, as the authorized agency to provide the e-voting facility.

The documents referred to in the Notice and accompanying Explanatory Statement shall be available for inspection without any fee by
the Equity Shareholders on all working days (except Saturdays, Sundays and Public holidays) during 10.00 a.m. to 4.00 p.m. at the Registered
Office of Resulting Company, from the date of dispatch of this Notice till the date of the Meeting. This Notice of the Meeting of Equity
Shareholders of the Resulting Company is also displayed / posted on the website of the Resulting Company at www.hmvl.in and on the website
of Karvy viz. https://evoting.karvy.com.

Equity Shareholders / Proxies / Authorised representative(s) may kindly note the following:
(i) Attendance Slip, sent herewith, is required to be produced at the venue duly filled-in and signed, for attending the Meeting;
(i) Entry to the hall will be in exchange for duly completed and signed Attendance Slips;

(iii) Inallcorrespondence with the Resulting Company and/or Karvy, please quote Folio No. or DP & Client1d No., as the case may
be;and

(iv) Briefcase, bag and/or edibles shall not be allowed to be taken inside the hall for security reasons.

Thisnoticeis being dispatched to all Equity Shareholders of the Resulting Company whose names appear inthe Register of Members of the
Resulting Company as on January 18,2019. However, the votes cast by the shareholders shall be reckoned and scrutinised for all modes
with reference to the Register of Members as on March 1, 2019 being the cut-off date fixed for this purpose.



10)

11)

12)

Karvy Fintech Private Limited (“Karvy”) is the Registrar & Share Transfer Agent of the Resulting Company. All investor related communication
may be addressed to Karvy at the following address:

Karvy Fintech Private Limited

Karvy Selenium Tower B, Plot No. 31 & 32

Financial District,

Nanakramguda, Serilingampally Mandal
Hyderabad - 500 032

Tel.: +91-40-67162222

Fax : +91-40-23001153

E-mail : einward.ris@karvy.com

In terms of the said Order dated January 4,2019 ofthe Hon’ble Tribunal, Mr Ajay Kumar, practising Company Secretary (CP No.3433) has

been appointed to act as Scrutinizer for the purpose of ascertaining the results of the voting.

The results of the voting on the resolution(s) set out in the Notice, will be announced on or before March 10, 2019. The results, together
with the Scrutinizer’s report, will be displayed on the Notice Board of Resulting Company at its registered office, on the website of the
Resulting Company viz. www.hmvl.in and on Karvy's website viz. https://evoting.karvy.com, besides being communicated to BSE Limited and

National Stock Exchange of India Limited.

Instructions and other information relating to remote E-voting:

(i) In case an Equity Shareholder of the Resulting Company ("Member") receives an email from Karvy [for Members whose email
addresses are registered with the Company/Depository Participants(s)]:

a)

b)

Launch internet browser by typing the URL: https://evoting.karvy.com.

Enterthelogin credentials (i.e. user-id & password mentioned in the email. In case of physical folio, User ID will be EVEN (E-voting
Event Number) followed by folio number. In case of Demat holding, User ID will be your DP ID and Client ID. However, if you are
already registered with Karvy for e-voting, you can use your existing User ID and password for casting your vote.

After entering these details appropriately, click on “LOGIN".

You will now reach password change Menu wherein you are required to mandatorily change your password. The new password
should comprise of minimum 8 characters with at least one upper case (A- Z), one lower case (a-z), one numeric (0-9) and a
special character (@,#,$,etc.,). The system will prompt you to change your password and update your contact details like mobile
number, email address, etc. on first login. You may also enter a secret question and answer of your choice to retrieve your
password in case you forget it. Itis strongly recommended that you do not share your password with any other person and
that you take utmost care to keep your password confidential.

You need to login again with the new credentials.
On successful login, the system will prompt you to select the “EVEN” for Hindustan Media Ventures Limited.

On the voting page enter the number of shares (which represents the number of votes) as on the Cut-off Date under either “FOR” or
“AGAINST" or alternatively, you may partially enter any number under “FOR” or partially “AGAINST” but the total number in
“FOR”/“AGAINST" taken together should not exceed your total shareholding as on the cut-off Date. You may also choose the option
“ABSTAIN" and the shares held will not be counted under either head.

Members holding shares under multiple folios/demat accounts shall choose the voting process separately for each of the
folio/demat accounts.

Voting hasto be done for eachitem of the notice separately. In case you do not desire to cast your vote on any specific item it will
betreated as “ABSTAIN".

You may then cast your vote by selecting an appropriate option and click on “SUBMIT”.



A confirmation box will be displayed. Click “OK” to confirm else “CANCEL"to modify. Once you have voted on the resolution (s), you will
not be allowed to modify your vote.

Corporate/Institutional Members (i.e. other than Individuals, HUF, NRI, etc.) are also required to send scanned certified true copy
(PDF Format) of the Board Resolution/ Authority Letter/ Power of Attorney, etc., together with attested specimen signature(s) of the duly
authorized representative(s), to the Scrutinizer at e-mail address: akumarassociate@yahoo.co.in with a copy marked to
evoting@karvy.com. They may also upload the same in the e-voting module in their login. The scanned image of the above mentioned
documents should be in the naming format “Corporate Name_EVEN NO.”

(i) In case of a member receiving physical copy of the Notice [for Members whose email addresses are not registered with the
Company/ Depository Participant(s)]:

a) EVEN, User ID and password are mentioned in a separate communication annexed to this Notice.
b) Please follow all steps from Sr. No. (a) to (I) as mentioned in (i) above, to cast your vote by electronic means.

(i) Duringthe voting period, Members canloginany number oftimestillthey have voted onthe Resolution(s). Once the vote onaresolution
is cast by a Member, it cannot be changed subsequently.

Members who have cast their vote through remote e-voting may attend the Meeting but shall not be allowed to vote again.

(iv) AMembercan optfor only single mode of voting i.e. through remote e-voting or voting at the Meeting. If a member casts votes by both
modes then voting done through remote e-voting shall prevail and vote at the Meeting shall be treated as invalid.

(v) Incaseofany query/ grievance, inrespect of remote e-voting, Members may please refer to Help & FAQs and E-voting user manual available
at the “Downloads’ section of Karvy’'s website: https://evoting.karvy.com or contact Mr. G Ramesh Desai, Manager, Karvy Fintech Private
Limited, Karvy Selenium Tower B, Plot No. 31-32, Financial District, Nanakramguda, Serilingampally Mandal, Hyderabad - 500 032 or
ate-mail address: evoting@karvy.com or contact no. 040 —6716 2222 or Karvy’s toll free No. 1800-345-4001 (from 9:00 A.M.
t06:00 P.M.).

(vi) You can update your mobile number and e-mail address in the user profile details of the folio which may be used for sending future
communication(s).

(vii

=

Voting rights of Members shall be in proportion to their share in the paid up equity share capital of the Company as on the cut-off date
i.e. March 1, 2019.

(viii) Any personwho becomes a Member of the Company after dispatch of the Notice of the Meeting and holding shares as on the cut-off
date for remote e-voting, may obtain the User ID and Password in the manner as mentioned below :

«  Ifthe mobile number of the member is registered against Folio No./ DP ID Client ID, the member may send SMS:
MYEPWD <space> E-Voting Event Number + Folio No. or DP ID Client ID to +91-9212993399

Example for NSDL: MYEPWD <SPACE> IN12345612345678
Example for CDSL: MYEPWD <SPACE> 1402345612345678
ExampleforPhysical: MYEPWD <SPACE> XXXX1234567890

+  Ife-mailaddress or mobile number of the member is registered against Folio No./ DPID Client ID, then onthe home page of
https://evoting.karvy.com, the member may click “Forgot Password” and enter Folio No. or DPID Client ID and PAN to
generate a new password.

+ Member may call Karvy’s toll free number 1800-345-4001 (from 9.00 A.M. to 6.00 P.M).

+  Membermay send an e-mail to evoting@karvy.com requesting User ID and Password. However, Karvy shall endeavor to send
User ID and Password to those new Members whose malil ids are available.



Before the National Company Law Tribunal
Kolkata Bench
Miscellaneous Application. N0.1181/KB/2018

Connected With
Company Application No.755/KB/2018

In the Matter of the Companies Act, 2013 - Section 230(1) read with Section 232(1)
And

In the Matter of :

Rule 11 of the National Company Law Tribunal Rules, 2016

And

In the Matter of :

Hindustan Media Ventures Limited, a Company incorporated under the provisions of the Companies Act, 1913 and being a Company within the
meaning of the Companies Act, 2013 having Corporate Identification No. L21090BR 1918PLC000013 and its registered office at Budh Marg,
Patna-800 001 inthe State of Bihar.

..... Applicant
Explanatory Statement under Section 230(3) read with 232(2) of the Companies Act, 2013

1 Meeting for the Scheme of Arrangement

This is a Statement accompanying the Notice convening fresh Meeting of Equity Shareholders of Hindustan Media Ventures Limited, being the
Applicant Company abovenamed (“Resulting Company”) for the purpose of their consideration and if thought fit, approving, with or without
modification(s), the proposed Scheme of Arrangement between India Education Services Private Limited, ("Demerged Company"), the said Resulting
Company and their respective shareholders, whereby and whereunder it is proposed to reorganize and reconstruct the Demerged Company and
the Resulting Company by demerging and vesting the Demerged Undertaking (B2C business of the Demerged Company) from the Demerged
Company to the Resulting Company, in the manner and on the terms and conditions stated in the said Scheme of Arrangement. The salient
features of the Scheme of Arrangement are given in paragraph 5 of this Statement. The detailed terms of the arrangement will appear from the

enclosed draft of the Scheme.

2. Date, time and venue of Meeting

2.1 Pursuant to an order dated January 4, 2019 (‘Order’), passed by the Hon'ble National Company Law Tribunal, Kolkata Bench (“Tribunal”) in
Miscellaneous Application No.1181/KB/2018 connected with Company Application No.755/KB of 2018, a fresh Meeting ofthe Equity Shareholders
ofthe Resulting Company (“Meeting”) will be held forthe purpose of considering and if thoughtfit, approving, with or without modification(s), the
said Scheme of Arrangement at the registered office of the Resulting Company at Budh Marg, Patna - 800 001 on Friday, March 8, 2019

at 2:00 p.m.

2.2 ltis clarified that such fresh Meeting of the Equity Shareholders is being convened and held on March 8, 2019, as aforesaid, so as to give
one more opportunity in terms of the said Order dated January 4, 2019 of the Hon’ble Tribunal to meet the requirement of approval of the
Scheme by requisite majority of Shareholders, including requirement of approval of the Scheme by majority of public shareholders, as
prescribed by paragraph 1(A)9 of Annexure | of the SEBI Circular dated March 10, 2017, which could not be achieved at the previous

meeting held on October 15, 2018.

3. Rationale and benefits

The circumstances which justify and/or have necessitated the said Scheme of Arrangement and the benefits ofthe same are, inter alia, as

follows:-

(@) The Demerged Company is engaged in 2 (two) distinct business lines namely, providing higher education courses to retail consumers
i.e. Business to Consumers segment (“B2C") and providing corporate educational and management training facilities to its corporate customers

i.e. Business to Business segment (“B2B").

(b) The nature of risk and competition involved in each of the businesses is distinct. The B2B segment is primarily involved in corporate
educational and management training business offering skill development programs in emerging fields including Business Analytics and
Digital Marketing and others to employees of an organization. After understanding the needs of the organization, a customized training

6



programis designed for the participants of the said organization based on case studies and data-sets derived from the organization itself.
The approachisto train the participants towork on actual business problems during the training programitself. The strategy adopted forthis
businessistobringin partners who are amongst the bestin the world and to provide cutting-edge inputs that helps participantsin preparing
themselves foralong-term career in their chosen domain.

The B2C segmentis engaged in providing relatively long term higher education services courses to students/professionals etc., thatrange
from 3 months to 1 year in which prospects are taken through a rigorous training program that includes conceptual inputs; hands-on
exercises; peer learning exercises; capstone projects; and inputs on interview handling and presentation skills for placement in reputed
organizationsbased on their experience and goodness-of-fit to the hiring organization.

This necessitates vastly differing management approaches, sales strategies and focus. Moreover, the competitive dynamics of these businesses
are also different, with the B2B segment servicing a global product portfolio and the B2C segment being a local consumption driven
business.

Over the period of time, the Demerged Company has not been able to scale its B2C business and unleash its full potential for growth
and profitability. Onthe otherhand, the Resulting Company hasadeep presencein Tier lland Tier 1l cities of North India, which offers alarge
customer base with favourable demographics for the growth of the business of the B2C business of Demerged Company. It is therefore,
proposed to acquire the B2C business ofthe Demerged Company, by way of ademerger, to utilize the expertise and wide-spread reach ofthe
Resulting Companyin North India to turnaround the B2C business of the Demerged Company.

The proposed restructuring pursuant to the said Scheme is expected, inter alia, to result in following key benefits:-

(i) Expansion of the Demerged Undertaking in the rapidly expanding markets of North India, thereby creating greater value for the
shareholders of the Resulting Company;

(i) Augmenting the Demerged Undertaking with the financial resources of the Resulting Company;

(i) Demergerand vesting of the Demerged Undertaking to and in the Resulting Company is a strategic fit for serving existing market
and for catering to additional volume linked to new consumers;

(iv) The proposed demerger is in the interest of the shareholders, creditors, and other stakeholders of the Demerged Company and
Resulting Company.

4. Background of theCompanies
A. Particulars of the Demerged Company

i. IndiaEducation Services Private Limited (the Demerged Company) was incorporated on the October 24, 2011 under the provisions of
the Companies Act, 1956 as a company limited by shares. The Demerged Company is a public limited company within the meaning of the
Companies Act, 2013 and its securities are notlisted on any stock exchange. The Demerged Company is registered with the Registrar
of Companies, National Capital Territory of Delhi & Haryana having CIN U80301DL2011PTC226705. The Registered office of the
Demerged Company is situated at Hindustan Times House, Second Floor, 18-20 Kasturba Gandhi Marg, New Delhi - 110001. Its PAN with
the Income Tax Departmentis AACCI7414H. The email address of the Demerged Company is investor@hindustantimes.com and website
is www.bridgesom.com. During the last five years, there has been no change in the name, object and registered office of the
Demerged Company.

i. The main objects of the Demerged Company as contained in Clause Ill of the Memorandum of Association amongst others include
undertaking and carrying on the business of providing all types of academic and non-academic services to educational institutions in
India; dealing in and acquiring all kinds of movable and/or immovable properties, whether free-hold or leasehold, and/or any other
right, interest or share attached thereof, for the purpose of setting up and/or operating universities, educational institutions, colleges,
and/or other academic/ learning/vocational centres engaged in imparting education, by whatever name called, and to collect rentand
income therefrom; provide financial support to universities, educational institutions, colleges, and/or other academic/learning/vocational
centres engaged in imparting education, by whatever name called, in any manner whatsoever; develop, establish, acquire, own, operate,
maintain and manage, either on its own or in collaboration with others, schools, colleges, study or vocational training centres, polytechnics,
tutorial centres, schools, bureaus, websites, research laboratories and other academic/non-academic institutions; and seek
accreditations/authorization for the purposes of setting up and/oroperating universities, educational institutions, colleges, and/or other
academic/learning/vocational centresengagedin imparting education, by whatever name called.

ii. The Demerged Company is engaged, inter alia, in the business of providing all types of academic and non-academic services including
providing all kinds of academic, technical, administrative, infrastructure and management support to students, corporate, universities,
educational institutions and colleges. The Demerged Company has two distinctlines of business being (1) providing higher education courses
to retail consumers i.e. Business to Consumers segment (“B2C"); and (2) providing corporate educational and management training facilities
to its corporate customer i.e. Business to Business segment (“’'B2B™).
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Vi.

As on January 18, 2019 the Authorised Share Capital of the Demerged Company was Rs. 118,40,00,000 divided into 11,84,00,000
Equity Shares of Rs. 10each.

The Issued, Subscribed and Paid up Share Capital of the Demerged Company prior to reduction thereof, as mentioned in the
following paragraph, was Rs. 118,40,00,000 divided into 11,84,00,000 Equity Shares of Rs. 10 each fully paid up.

The Board of the Demerged Company on October 16, 2017, approved a separate scheme of reduction of share capital under the
provisions of Section 66 and other applicable provisions of the Companies Act, 2013 between the Demerged Company and its
shareholders for reduction of share capital by a sum of Rs. 116,40,00,000 by cancelling and extinguishing 11,64,00,000 fully
paid-up equity shares of face value Rs. 10 each. Such reduction has since been confirmed by the Hon'ble Principal Bench of the
National Company Law Tribunal by its order dated July 4, 2018 as corrected by an order dated July 18, 2018.

Accordingly, the issued, subscribed and fully paid-up share capital of the Demerged Company presently is Rs. 2,00,00,000
divided into 20,00,000 Equity Shares of Rs. 10 each fully paid up.

The Demerged Company has prepared its audited financial statements for the period of six months ended on
September 30, 2017. The Demerged Company has also adopted its annual audited accounts for the financial year ended on
March 31, 2018. Further,the Demerged Company has since preparedits audited financial statementsason September 30,2018,
a copy whereof is included in Annexure “ES-1" attached hereto. The Demerged Company has not issued any debentures.
Subsequent to the date of the aforesaid financial statements, i.e. September 30, 2018, there has been no substantial change inthe
financial position of the Demerged Company excepting those arising or resulting from the usual course of business.

The details of Directors and Promoter as on January 18, 2019 of the Demerged Company along with their addresses are
mentioned herein below:

Sl. No.

Name Category Address

Directors:

1.

Shri Dinesh Mittal Non-Executive Director | 228, 111" Floor, Jagriti Enclave, Delhi — 110092

2.
3.

Shri Piyush Gupta Non-Executive Director | G-111, Ashok Vihar Phase-1, Opp.Lions Public School, Delhi — 110052
Shri Sanjay Malhotra | Independent Director C-91, Sector -44, Noida-201301

4.

Shri Rajan Bhalla Non-Executive Director | 1402, Tower F, The IVY DLF Phase-4, Gurgaon-122002

Promoter:
1

HT Media Limited [ Body Corporate ] 18-20, Kasturba Gandhi Marg, New Delhi — 110001

B.

Vii.

The Abridged Prospectus as provided in Part E of Schedule VI of the SEBI (Issue of Capital and Disclosure Requirements) Regulations,
2018 containing applicable information pertaining to the Demerged Company is attached as Annexure “ES-2" hereto.

Particulars of the Applicant Company (the Resulting Company)

The Resulting Company was incorporated on the July 9, 1918 under the provisions of the Companies Act, 1913 by the name and style of
“The Behar Journals Limited”. The name of the Resulting Company has changed over the years. With effect from November 11, 2008,
the name of the Resulting Company has changed to its present one i.e., “Hindustan Media Ventures Limited “. The Resulting
Company is a public company within the meaning of the Companies Act, 2013. The Resulting Company, is registered with Registrar of
Companies, Bihar having CIN L21090BR1918PLC000013. The Registered office of the Resulting Company is situated at Budh Marg,
Patna - 800001. Its PAN with the Income Tax Department is AAGCS0920E. The email address of the Resulting Company is
hmvlinvestor@livehindustan.com and website is www.hmvl.in. During the last five years, there has been no change in the name and
registered office of the Resulting Company. The equity shares of the Resulting Company are listed onthe BSE Limited (BSE) and

The National Stock Exchange of India Limited (NSE).




The main objects of the Resulting Company are contained in Clause Il of its Memorandum of Association and were amended by
special resolution of the Resulting Company adopted on January 14, 2018 to include, inter alia, the business of publishing and dealing
in newspapers and periodicals; manufacturing and dealing in paper and paper boards; providing managerial, consulting and/or
advisory services; and establishing, developing, and/or running coaching classes, training centers, schools, colleges, universities,
bureaus, websites, research laboratories and other academic/non-academic institutions. There has been no other change in the
main objects of the Resulting Company in the last five years.

Accordingly, the main objects of the Resulting Company in Clause Il of the Memorandum of Association, amongst others, now
include undertaking and carrying on the business of printing, publishing, conducting for sale or dealing in, one or more
newspapers, periodicals, magazines, books, pamphlets etc., either daily or otherwise, in English, Hindi or any other language;
generally carrying on the business of printers, in all forms; engaging in the business of dissemination of news, knowledge and
information of general interest, across the globe, through web-page design, creation, hosting and any business relating to the
Internet or e-mail, networking and communication environments; manufacturing, producing, exhibiting, distributing, buying and selling,
assigning, licencing, telecasting, broadcasting news and current affairs, television films, commercial films, video films, video
magazines and to engage in other similar activities related thereto; carrying onin India and elsewhere the business to produce,
promote, manage, project, procure or acquire rights, participate, manufacture, process, prepare, alter, develop, expose, edit,
exhibit, broadcast, transmit, make, remake, display, print, reprint, convert, duplicate, finish, buy, sell, run, import, exportand deal in
any manner, to act as broker, agent, distributor, proprietor, organizers, promoters, sponsors, copyright owners, audio & video
right owners, media partners and media advisors of all kinds of live and recorded sports, entertainment events, news & current
affair events, pageants, concerts, shows, exhibitions, premiers in all languages in India or elsewhere; carrying on business as
advertising agent, purchasing and selling advertising time or space on any media; provide, managerial, consulting and/or advisory
based services; and establishing, purchasing, acquiring, operating, managing, maintaining, developing, and/or running, either on its
own, or in collaboration with others, coaching classes, training centers, schools, colleges, universities, bureaus, websites, research
laboratories and other academic/non- academic institutions for imparting primary, secondary and higher level education, in all
disciplines of arts, science, commerce, engineering, medicine, para-medical, management, computers, management and
informationtechnology,inand outside India, by way of oral, written, correspondence teleconferencing and online courses.

The Resulting Company is engaged, inter alia, in the business of publishing ‘Hindustan’, a Hindi daily, and two monthly Hindi
magazines ‘Nandan’ and ‘Kadambani.’.

As on January 18, 2019 the Authorised Share Capital of the Resulting Company was Rs. 87,00,00,000 divided into 870,00,000 equity
shares of Rs. 10 each. The Issued, Subscribed and Paid up Share Capital of the Resulting Company is Rs. 73,39,37,700 divided into
733,93,770 equity shares of Rs. 10 each fully paid up.

The Resulting Company has published its financial results for the period of six months ended on September 30, 2017, including
statement of assets and liabilities as on the said date, in the format prescribed under the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (Listing Regulations). The latest annual accounts of the Resulting Company has been
audited for the financial year ended on March 31, 2018. The Resulting Company has since prepared its financial statements
(unaudited) as on September 30, 2018, a copy whereof is included in Annexure “ES-1" attached hereto. The Resulting Company
has also published its financial results for the period of six months ended on September 30, 2018, including statement of
assets and liabilities as on the said date, in the format prescribed under the Listing Regulations. Subsequentto the date of the
aforesaid financial statements, i.e., September 30, 2018, there has been no substantial change in the financial position of the
Resulting Company excepting those arising or resulting from the usual course of business.



vi. The details of Directors and Promoter, as on January 18, 2019 of the Resulting Company along with their addresses are
mentioned herein below:

Sl. Name Category Address
No.
Directors:
1. Smt. Shobhana Bhartia Non-Executive Director | 19, Friends Colony (West), Delhi — 110065
2. Shri Piyush Gunwantrai Mankad | Independent Director | P-161, ATS Green Village, Express Highway, Sector — 93A,
Noida — 201304
3. Shri Ajay Relan Independent Director | 191, Golf Links, New Delhi — 110003
4, Shri Ashwani Windlass Independent Director | N - 53, Panchshila Park, New Delhi — 110017
5. Shri Shardul Suresh Shroff | Independent Director | S- 270, Greater Kailash, Part — Ill, New Delhi — 110048
6. Dr. Mukesh Aghi Independent Director | 36 PoorviMarg, 2nd Floor, VasantVihar, New Delhi-110057
7. Shri Priyavrat Bhartia Non-Executive Director | 19, Friends Colony (West), Delhi — 110065
8. Shri Shamit Bhartia Managing Director 19, Friends Colony (West),Delhi — 110065
9. Shri Praveen Someshwar Managing Director 1002A, The Magnolias, Golf Course Road, DLF Golf Links
DLF City V, Gurgaon-122009
Promoter:
1. I HT Media Limited I Body Corporate 18-20, Kasturba Gandhi Marg, New Delhi-110001

SALIENT FEATURES OF THE SCHEME

The salient features of the Scheme are, inter alia, as follows:-

@)
(b)

The Scheme shall be effective from the Appointed Date, i.e. October 1, 2017.

The Scheme is subject to the following Conditions Precedent being complied with:

0]

(if)

(i)

v)

(vi)

Obtaining no-objection/ observation letter from the Stock Exchanges in relation to the Scheme under Regulation 37 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015;

Approval of the Scheme by the requisite majority of shareholders of the Demerged Company and the Resulting Company and
such other classes of persons of the said companies, ifany, as applicable or as may be required under the Companies Act, 2013
("Act”) and as may be directed by the Tribunal;

The Parties, as the case may be, complying with other provisions of the SEBI Circular dated March 10, 2017, including seeking
approval ofthe shareholders ofthe Resulting Company through e-voting, asapplicable. The Scheme shallbe acted upononlyifthe
votes castbythe public shareholders ofthe Resulting Companyinfavourofthe proposal are more thanthe number of votes castby
the public shareholders, againstitasrequired under the SEBI Circular. The term'public’ shall carry the same meaning as defined
under Rule 2 of Securities Contracts (Regulation) Rules, 1957;

The sanctions and orders of the Tribunals, under Sections 230 to 232 of the Companies Act, 2013 (hereinafter referred to as “the
Act”) being obtained by the Demerged Company and the Resulting Company;

Certified/ authenticated copies of the orders of the Tribunal sanctioning the Scheme, being filed with the concerned RoC having
jurisdiction over the Parties; and

The requisite consent, approval or permission of the Appropriate Authority or any other Person, which by Applicable Law or
contract, agreement, may be necessary for the effective transfer and vesting of Demerged Undertaking and/or implementation of
the Scheme.

Accordingly, the Scheme though effective from the Appointed Date, shall become operative on the Effective Date, being the day on
which the last of the aforesaid Conditions Precedent are complied with. Reference in the Scheme to the date of “coming into effect

of this Scheme” or “effectiveness of this Scheme” shall mean the Effective Date.
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Therefore, for all regulatory and tax purposes, the Scheme would be effective from the Appointed Date. Notwithstanding the above, the
accounting treatment to be adopted to give effect to the provisions of the Scheme would be in consonance with Indian Accounting
Standards and the mere adoption of such accounting treatment will not in any manner affect the vesting of the Demerged
Undertaking fromthe Appointed Date.

Itis clarified that submission of the said Scheme to the Tribunals and to the Appropriate Authorities for their respective approvals is
without prejudice to all rights, interests, titles or defences that the Demerged Company, the Resulting Company may have under
or pursuant to all Applicable Laws.

Onthe approval of the said Scheme by the shareholders of the Demerged Company and the Resulting Company and such other classes of
Persons of the said Parties, if any, such shareholders and classes of Persons shall also be deemed to have resolved and accorded all
relevant consents under the Act or otherwise to the same extent applicable in relation to the demerger set out in the said Scheme,
related matters and the said Scheme itself.

Immediately upon the Scheme becoming effective and with effect from the opening business hours of the Appointed Date and subject
to the provisions ofthe said Scheme and pursuant to Sections 230 to 232 of the Actand Section 2(19AA) of the Income-tax Act, 1961,
the Demerged Undertaking along with all its assets, liabilities, investments, contracts, arrangements, employees, Permits, licences,
records, approvals, etc. shall, without any further act, instrument or deed, be demerged from the Demerged Company and transferred
to and be vested in or be deemed to have been vested in the Resulting Company as a going concern so as to become as and from the
Appointed Date, the assets, liabilities, contracts, arrangements, employees, Permits, licences, records, approvals, etc. of the Resulting
Company by virtue of, and in the manner provided in the said Scheme.

All contracts, deeds, bonds, agreements, arrangements and other instruments, in relation to the Demerged Undertaking, to which the
Demerged Company is a party and which is subsisting or having effect on orimmediately before the Appointed Date shall remain in
full force and effect against or in favour of the Resulting Company and shall be binding on and be enforceable by and against the
Resulting Company as fully and effectually as if the Resulting Company had at all material times been a party or beneficiary or obligee
thereto. The Resulting Company may, if required, enter into a novation agreement in relation to such contracts, deeds, bonds,
agreements, arrangements and other instruments. Without prejudice to the other provisions of the said Scheme and notwithstanding
the fact that vesting of the Demerged Undertaking occurs by virtue of the said Scheme, the Resulting Company may, at any time after the
coming into effect of the said Scheme, in accordance with the provisions hereof, if sorequired underany Applicable Law or otherwise, take
such actions and execute such deeds (including deeds of adherence), confirmations, other writings or arrangements with any party/
parties to any contract or arrangement to which the Demerged Company is a party or any writings as may be necessary in order to give
effectto the provisions of the said Scheme. With effect from the Appointed Date, the Resulting Company shall, underthe provisions of
the said Scheme, be deemed to be authorized to execute any such writings on behalf of the Demerged Companyto carry outor perform
all such formalities or compliances referred to above on the part of the Demerged Company. On and from the Effective Date, and
thereafter, the Resulting Company shall be entitled to enforce all pending contracts and transactions andissue credit notesinrespectof
the Demerged Company, in relation to or in connection with the Demerged Undertaking, in the name of the Resulting Company in so
far as may be necessary until the transfer of rights and obligations of the Demerged Undertaking to the Resulting Company under the
said Scheme have been given effect to under such contracts and transactions.

Ifthe Demerged Company is entitled to any unutilized credits (including balances or advances), benefit of carried forward tax business
losses till the Appointed Date, unabsorbed depreciation till the Appointed Date and other statutory benefits, including in respect of
incometax (includingtax deducted at source, tax collected at source, advance tax, etc.), cenvat, customs, value added tax, sales tax,
service tax, goods and service tax etc. relating to the Demerged Undertaking, benefits under the incentive schemes and policies including
tax holiday or concessions, up to the Appointed Date, relating to the Demerged Undertaking under any Tax Laws or Applicable Laws, the
Resulting Company shall be entitled as an integral part of the Scheme to claim such benefit orincentives or unutilised credits as the
case may be without any specific approval or permission.

Upon the effectiveness of this Scheme, the Demerged Company and the Resulting Company shall have the right to revise their respective
financial statements and returns along with prescribed forms, filings and annexures under the Tax Laws and to claim refunds and/or
creditfor Taxes paid and for matters incidental thereto, if required, to give effect to the provisions of the Scheme.
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With effect from the Effective Date, the Resulting Company undertakes to engage all the employees of the Demerged Company,
engagedinor inrelation tothe Demerged Undertaking, onthe same terms and conditions on which they are engaged by the Demerged
Company without any interruption of service as a result of transfer of the Demerged Undertaking to the Resulting Company. The
Resulting Company agrees that the services of all such employees with the Demerged Company prior to the demerger shall be taken
into account for the purposes of all benefits to which the said employees may be eligible, including for the purpose of payment of any
retrenchment compensation, gratuity and other terminal benefits and to this effect the accumulated balances, if any, standing to the
credit of the employees in the existing provident fund, gratuity fund and superannuation fund of which they are members will be
transferred to such provident fund, gratuity fund and superannuation funds nominated by the Resulting Company and/ or such new
provident fund, gratuity fund and superannuation fund to be established and caused to be recognized by the Appropriate Authorities, by
the Resulting Company, or to the government provident fund in relation to the employees of the Demerged Company who are not
eligible to become members of the provident fund maintained by the Resulting Company. Pending the transfer as aforesaid, the provident
fund, gratuity fund and superannuation fund dues, as may be applicable, of the employees would be continued to be deposited in the
existing provident fund, gratuity fund and superannuation fund respectively of the Demerged Company.

Uponthe coming into effect of the said Scheme, proceedings relating to the Demerged Undertaking shall not abate or be discontinued
or be in any way prejudicially affected by reason of the said Scheme or by anything contained in the said Scheme but shall be continued
andbe enforced by oragainstthe Resulting Company with effect from the Effective Date inthe same manner and to the same extentas
would or might have been continued and enforced by or against the Demerged Company. The Resulting Company: (a) shall be
replaced/added as party to such proceedings relating to the Demerged Undertaking; and (b) shall prosecute or defend such
proceedings at its own cost and the liability of the Demerged Company shall consequently stand nullified. It is clarified that the
Demerged Company shallin no eventbe responsible orliable inrelation to any proceedings relating to the Demerged Undertaking
that stand transferred to the Resulting Company.

After effectiveness of the Scheme and in consideration of and subject to the provisions of the said Scheme, Resulting Company shall,
withoutany further application, act, deed, consent, instrument, issue and allot, to each shareholder of the Demerged Company whose
name is recorded in the register of members of the Demerged Company on the Record Date, in the following proportion:

“10 (Ten) fully paid up equity shares of Rs. 10 (Indian Rupees Ten) each of the Resulting Company shall be issued and allotted for every 72
(Seventy- Two) equity shares of Rs. 10 (Indian Rupees Ten) each held in the Demerged Company.” (“New Equity Shares”).

The equity shares of the Resulting Company to be issued and allotted as provided in the said Scheme shall be subject to the provisions
of the memorandum of association and articles of association of Resulting Company, as the case may be, and shall rank pari passu in all
respects with the existing equity shares of Resulting Company, as the case may be, after the Effective Date including with respect to
dividend, bonus, rightshares, voting rights and other corporate benefits attached thereto.

In case any shareholder’s shareholding in the Demerged Company is such that such shareholder becomes entitled to a fraction of an equity
share of Resulting Company, as the case may be, Resulting Company shall not issue fractional share certificate to such shareholder but
shall consolidate such fractions and round up the aggregate of such fractions to the next whole number and issue and allot the
consolidated shares directly to a trustee(s) nominated by the Board ofthe Resulting Company in that behalf, who shall sell such shares
inthe marketatsuch price or pricesand on suchtime ortimesasthetrustee(s) mayinitssole discretiondecideandonsuchsale, shall pay
to Resulting Company, the netsale proceeds (after deduction of applicable taxes and other expenses incurred), whereupon Resulting
Company shall, subject to withholding tax, if any, distribute such sale proceeds to the concerned shareholders of the Demerged
Company in proportion to their respective fractional entitlements.

The New Equity Shares issued shall be in dematerialized form unless otherwise notified in writing by a shareholder of the Demerged
Company to Resulting Company on or before such date as may be determined by the Board of Demerged Company. In the event that
such notice hasnotbeen received by Resulting Company in respect of any of the shareholders of Demerged Company, the equity shares,
shall be issued to such shareholders in dematerialized form provided that the shareholders of Demerged Company shall be required to
have anaccountwith a depository participant and shall be required to provide details thereof and such other confirmations as may
be required. In the event that Resulting Company has received notice from any shareholder that the equity shares are to beissuedin
physicalformorifany shareholder has not provided the requisite details relating to his/ her/its account with a depository participant or
other confirmations as may be required or if the details furnished by any shareholder do not permit electronic credit of the shares of
Resulting Company, then Resulting Company shall issue the equity shares in physical form to such shareholder or shareholders.
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Resulting Company shall apply for listing of its equity shares on the Stock Exchanges in terms of and in compliance of the SEBI Circular and
other relevant provisions as may be applicable. The New Equity Shares allotted by the Resulting Company in terms of the Scheme, shall
remainfrozen in the depository system till listing/ trading permission is given by the designated Stock Exchanges.

Inthe eventthatthe Parties restructure their equity share capital by way of share split/ consolidation /issue of bonus shares during the pendency
of the Scheme, the share exchange ratio in terms of the Scheme, shall be adjusted accordingly to take into account the effect of any such corporate
actions.

On effectiveness of the Scheme and with effect from the appointed date, the Demerged Company shall account for demerger of the
Demerged Undertaking in its books of account in accordance with the applicable Indian Accounting Standard (IND AS) prescribed under
Section 133 of the Companies Act, 2013, as notified under the Companies (Indian Accounting Standard) Rules, 2015 and generally accepted
accounted principles, as may be amended from time to time, as under:

i.  Alltheassets and liabilities ofthe Demerged Company being transferred shall be reduced at their book value as onthe Appointed
date (after taking into account the impact of capital reduction under “Scheme of reduction of share capital between the Demerged
Company and its shareholders”).

i. Thedifference between the book value of assets and liabilities of the Demerged Undertaking as on the Appointed Date shall be
transferred to retained earnings.

ii. If considered appropriate for compliance with accounting standards, the Demerged Company may make suitable adjustment to the
accounting treatment and adjust the effect thereof in the manner determined by the Board of the Demerged Company.

On effectiveness of the Scheme, since the transaction involves entities which are ultimately controlled by the same party before and after
the transaction, the Resulting Company shall account for demerger of the Demerged Undertaking in its books of account in accordance with
Appendix C ‘Business combinations of entities under common control’ of the Indian Accounting Standard (Ind AS) 103 for Business
Combination prescribed under Section 133 of the Companies Act, 2013, as notified under the Companies (Indian Accounting Standard) Rules,
2015 and generally accepted accounted principles, as may be amended from time to time, as under:

i.  The Resulting Company shall, record the assets and liabilities of the Demerged Undertaking vested in it pursuant to the Scheme
at the respective carrying amounts appearing in the books of the Demerged Company.

ii. TheResulting Company shall creditits share capital account with the aggregate face value of the new equity sharesissued by itto
the equity shareholders of the Demerged Company pursuant to the provisions of said Scheme.

ii. The difference between the carrying amount of the assets and liabilities as recorded in the said Scheme, and the share capital
credited with aggregate face value of the new equity shares as recorded in terms of the said Scheme, shall be recorded as
Capital Reserve.

iv. If considered appropriate for the purpose of application of uniform accounting policies and method or for compliance with the
applicable Accounting Standards, the Resulting Company may make suitable adjustment and adjust the effect thereof in the manner
determined by the Board of the Resulting Company

Upon coming into effect of the Scheme Rs. 115,40,00,000 shall stand transferred from the authorised capital of the Demerged Company
and getcombined with the authorised capital of the Resulting Company. Accordingly, Clause V of the Memorandum of Association of the
Resulting Company shall automatically stand amended so as to read as under:

“The Authorised Share Capital of the Company is Rs. 202,40,00,000 (Rupees Two Hundred and Two Crore Forty Lakhs) divided into
20,24,00,000 (Twenty Crore Twenty-Four Lakh) equity shares of Rs. 10/- (Rupees Ten) each with power to classify or reclassify, increase and
reduce the capital of the Company or to divide the shares in the capital for the time being into several classes and to attach thereto
respectively any preferential, deferred, qualified or special rights, privileges or condition as may be determined by or in accordance with
the Articles of Association of the Company and to vary, modify or abrogate any suchrights, privileges or conditions in such manner as may
beforthe time being provided by the Articles of Association of the Company and the legislative provisions for the time being in force.”

The Remaining Business and all the assets, investments, liabilities and obligations of the Demerged Company, shall continue to belong to
and be vested in and be managed by the Demerged Company.
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(w) The Demerged Company and/ or the Resulting Company shall be entitled to declare and pay dividends to their respective shareholders in
respect of the accounting period ending March 31, 2018 and such future accounting periods at the discretion of the Board of the
Demerged Company and/ or the Resulting Company as the case may be, in accordance with the past practices and in ordinary

course of business.

Itis clarified thatthe aforesaid provisionsinrespectof declaration of dividends (whether interimor final) are enabling provisions only and
shall not be deemed to confer any right on any shareholder of the Demerged Company and/ or the Resulting Company to demand or
claimorbe entitled to any dividends which, subjectto the provisions of the said Act, shall be entirely atthe discretion ofthe Board of the
Demerged Company and/orthe Resulting Company asthe case may be, and subjectto approval,ifrequired, ofthe shareholders ofthe

Demerged Companyand/orthe Resulting Company as the case may be.

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

Vi.

Vii.

the Demerged Company (with respect to the Demerged Undertaking) shall be deemed to have been carrying on and shall carry on its
business andactivities and shallbe deemedto have held and stood possessed ofand shall hold and stand possessed of the assets
forand onaccount of, and in trust for the Resulting Company;

all profits or income arising or accruing to the Demerged Company with respect to the Demerged Undertaking and all taxes paid thereon
(including butnotlimited to advance tax, tax deducted at source, minimum alternate tax, dividend distribution tax, securities transaction
tax, taxes withheld/ paid in a foreign country, etc.) or losses arising or incurred by the Resulting Company with respect to the
Demerged Undertaking shall, for all purposes, be treated as and deemed to be the profits orincome, taxes orlosses, as the case
may be, of the Resulting Company;

allloans raised and all liabilities and obligations incurred by the Demerged Company with respect to the Demerged Undertaking
after the Appointed Dateand priortothe Effective Date, shallsubjecttothetermsofthe said Scheme,bedeemedtohavebeenraised,
used or incurred for and on behalf of the Resulting Company as the case may be and to the extent they are outstanding on the
Effective Date, shall also, without any further act or deed be and be deemed to become the debts, liabilities, duties and
obligations of the Resulting Company;

The Demerged Company with respect to the Demerged Undertaking shall carry on their business with reasonable diligence and
business prudence and in the same manner as it had been doing hitherto, and shall not undertake any additional financial
commitments of any nature whatsoever, borrow any amounts or incur any other liabilities or expenditure, issue any additional
guarantees, indemnities, letters of comfort orcommitmenteitherforthemselvesoronbehalfofitsrespective affiliates orassociates
oranythird party, orsell, transfer, alienate, charge, mortgage or encumber or deal in any of its properties/assets, except:

a. whenthe same is expressly provided in the said Scheme; or

b. whenthe sameisinthe ordinary course of business as carried on, as on the date of filing of the said Scheme in the
Tribunal; or

c.  whenwritten consent of the Resulting Company, as the case may be, has been obtained in this regard;

The Demerged Company with respectto Demerged Undertaking shall not alter or substantially expand its business, or undertake
(i) any material decision in relation toits business and affairs and operations other than that in the ordinary course of business; (ii)
any agreement or transaction (other than an agreement or transaction in the ordinary course of business); and (iii) any new
business, or discontinue any existing business or change the capacity of facilities other than that in the ordinary course of
business, exceptwith the written concurrence of the Resulting Company;

The Demerged Company with respect to Demerged Undertaking shall not vary the terms and conditions of employment of any of its
employees, exceptin the ordinary course of business or pursuantto any pre-existing obligation undertaken except with the written
concurrence of the Resulting Company; and

From the date of filing of the said Scheme with the Tribunal and up to and including the Effective Date, the Demerged Company
and the Resulting Company shall, unless expressly prohibited under the said Scheme, carry on their respective business in
ordinary course and shall also be, inter alia, permitted to alter its share capital in any manner including any sub-division of shares,
change in the constitutional documents including the objects or name of the company, any issue of shares or other securities,
acquisition and/ or restructuring with the approval of their respective Board any other activity or business as may be deemed
necessary or expedientin the opinion of the Board.
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(zy TheDemerged Company and the Resulting Company by their respective Board (“Board”, which term shall include Committee
thereof), acting themselves or through authorized persons, may consent jointly but not individually, on behalf of all persons
concerned, to any modifications or amendments of the said Scheme at any time and for any reason whatsoever, or to any conditions
or limitations that the Tribunal or any other Appropriate Authority may deem fit to direct or impose (including change of the Appointed
Date) or which may otherwise be considered necessary, desirable or appropriate by all of them (i.e. the Boards of the Demerged
Company and the Resulting Company) and solve all difficulties that may arise for carrying outthe said Scheme and do allacts, deeds
andthings necessary for putting the said Scheme into effect. Forthe purpose of giving effect to the said Scheme or to any modification
thereof the Boards of the Demerged Company and the Resulting Company acting themselves or through authorized persons may
jointly butnotindividually, give and are jointly authorised to give such directionsincluding directions for settling any question of doubt
or difficulty that may arise and such determination or directions, as the case may be, shall be binding on all parties, in the same
manner as if the same were specifically incorporated in the said Scheme

Note: Theabovedetails arethesalientfeatures of the Scheme. Theshareholders arerequested toread the entire text of
the Scheme annexed hereto to get fully acquainted with the provisions thereof.

Relationship subsisting between Parties to the Scheme
The Resulting Company and Demerged Company are fellow subsidiaries.
Board approvals

i.  The Board of Directors of the Demerged Company at its Board Meeting held on October 16, 2017, by way of resolution passed
unanimously approved the Scheme, as detailed below :

Name of Director Voted in favour / against / did not participate or vote
Shri Rajiv Verma Voted in favour
Shri Dinesh Mittal Voted in favour
Shri Piyush Gupta Voted in favour

ii. The Board of Directors of the Resulting Company at its Board Meeting held on October 16, 2017, by resolution passed unanimously
approved the Scheme, as detailed below:

Name of Director Voted in favour / against / did not participate or vote
Smt. Shobhana Bhartia Voted in favour

Shri Ashwani Windlass Voted in favour

Shri Ajay Relan Voted in favour

Shri Piyush Gunwantrai Mankad Voted in favour

Shri Shardul Suresh Shroff Voted in favour

Dr. Mukesh Aghi Not Present

Shri Shamit Bhartia Voted in favour

Shri Priyavrat Bhartia Not Present

Shri Benoy Roychowdhury Voted in favour

Interest of Directors, Key Managerial Personnel and their relatives and Debenture Trustees

The shareholdings of the Directors and Key Managerial Personnel (‘KMP”) of the Demerged Company and the Resulting Company and their
relatives is setoutin Annexure “ES-3" attached herewith. None of the Directors and KMPs of the said companies and their relatives have any
concernorinterest inthe Scheme of Arrangement excepting as shareholdersin general. The effect of the Scheme on such shareholding(s)
isinnoway differentfromthe effect of the Scheme on the shareholding of other shareholders of the said Companies.
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10.

Effect of Scheme on stakeholders.

The effect of the Scheme on various stakeholders is summarised below:-

A.

Shareholders, Key Managerial Personnel, Promoter and Non-Promoter Shareholders

The effect of the Scheme on the Shareholders, Key Managerial Personnel, Promoter and Non-Promoter Shareholders of the Demerged
Company and the Resulting Company is given in the attached reports (Annexure “ES-4") adopted by the respective Board of Directors of

the said companies at their meetings held on October 16, 2017 pursuant to the provisions of Section 232(2)(c) of the Companies
Act, 2013.

Directors

The Scheme will have no effect on the office of existing Directors of the Demerged Company and the Resulting Company
(hereinafter collectively referred to as the Companies). The Directors of the Demerged Company and the Resulting Company will
continue to be Directors ofthe respective companiesashbefore. Itis clarified thatfollowing the Scheme, the composition ofthe Board
of Directors of the Companies may change by appointments, retirements or resignations in accordance with the provisions of the
Companies Act,2013and Memorandum and Articles of Association of the companies, but the Scheme itself does not affect
the office of Directors of the companies.

The effect of the Scheme on Directors of the Demerged Company and the Resulting Company in their capacity as shareholders of
the said companies, if any, is the same as in case of other shareholders of the said companies, as mentioned in the aforesaid
reports attached herewith as Annexures "ES-4" hereto.

Employees

Employees engaged in the Demerged Undertaking of the Demerged Company will cease to be employees of the Demerged
Company and become employees of the Resulting Company on the same terms and conditions, as before. Other employees of the
Demerged Company will continue to be employees of the Demerged Company, on the same terms and conditions of
employment, as before.

The Scheme will have no effect on the existing employees of the Resulting Company.

Creditors

Creditorsrelating to the Demerged Undertaking of the Demerged Company will cease to be creditors of Demerged Company and
become creditors ofthe Resulting Company onthe same terms and conditions, as before. Other creditors of Demerged Company
will continue to be creditors of Demerged Company on the same terms and conditions, as before.

The effect of the Scheme on creditors generally is further discussed in paragraph 11 below.

Debenture holders and Debenture Trustees

The Demerged Company or the Resulting Company have not raised funds by way of debentures and thus, have no Debenture holders or
Debenture Trustees.

Depositors and Deposit Trustees

The Demerged Company or the Resulting Company have not taken term deposits from depositors. No deposit trustees
have been appointed.

There will be no adverse effect on account of the Scheme on the aforesaid stakeholders. The Scheme is proposed to the advantage of all

concerned, including the said stakeholders.

No investigation proceedings

There are no proceedings pending under Sections 210 to 227 of the Companies Act, 2013 against the Demerged Company and/or the
Resulting Company.
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11.  Amounts due to unsecured creditors
The respective aggregate amounts due to unsecured creditors of Resulting Company and Demerged Company, as on
September 30, 2018 are asfollows:-
SI. No. Name of Company Amount
1. India Education Services Private Limited Rs. 25.27 Crore
2. Hindustan Media Ventures Limited Rs. 274.19 Crore
i. The Scheme embodies the arrangement between the Demerged Company and the Resulting Company and their respective
shareholders. No change in value or terms or any compromise or arrangement is proposed under the Scheme with any of the
creditors ofthe Demerged Company and the Resulting Company. The Scheme does not involve any debt restructuring and
therefore the requirement to disclose details of debt restructuring is notapplicable.
12, Summary of Valuation report and Fairness Opinion
The fair equity share entitlement ratio in consideration for the demerger has been fixed on a fair and reasonable basis and on the
basis of the Valuation Report of M/s SSPA & Co, Chartered Accountants.
i. The said valuers used the “Income” approach and the “Market” approach to arrive at relative fair value of shares of the Resulting
Companyand of the Demerged Undertaking of the Demerged Company as summarized in the table below:
Valuation Approach Resulting Company Demerged Undertaking of Demerged Company
Value per share (Rs.) Weight Value per share (Rs.) Weight
Underlying Assets(*) 166.04 0 (34.64) 0
Income 317.95 1 41.67 1
Market 270.97 1 40.25 1
Relative Value Per Share 294.46 40.96
Entitlement Ratio (Rounded off) 7.20

(*)‘Underlying Approach’ was notadopted butbook value per share was computed as per the latest available financials for information
purpose only, as required by BSE Limited and National Stock Exchange of India Limited vide their Circular No. LIST/COMP/02/2017-18
dated May 29, 2017 and NSE/CML/2017/12 dated June 01, 2017 respectively.

Based, inter alia, on the aforesaid, the said valuer has recommended the share entitlement ratio as follows:-

10 (Ten) Equity Shares of Resulting Company of Rs. 10 each fully paid up for every 72 (Seventy Two) Equity Shares of the Demerged
Company of Rs. 10 each fully paid (post Capital Reduction)

Further details of the valuation willappear fromthe Valuation Reportdated October 16,2017 of M/s SSPA & Co, Chartered Accountants
onthefair equity share entitlement ratio, which is attached to this explanatory statement as Annexure “ES-5"

M/s Fortress Capital Management Services Private Limited, independent Merchant Bankers, have also confirmed that the entitlement
ratiois fair and proper by theirfairness opinion whichis annexed to this explanatory statementas Annexure “ES-6". The said merchant
bankerconcludedas follows :

“6.2 On the basis of the foregoing and based on the information and explanation provided to us, in our opinion, the share exchange
ratio of 10 (Ten) Equity Share of HMVL of Rs. 10 each fully paid up forevery 72 (Seventy Two) Equity Share of IESPL of Rs. 10 each fully
paid up (postthe proposed Capital Reduction) recommended by Valuer is fair and reasonable.”
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13.  Shareholding pattern

A. The pre-Arrangement shareholding pattern of the Demerged Company and the pre/post-Arrangement
shareholding pattern of the Resulting Companyisgiveninthetablebelow. There willbe no changeinthe shareholding pattern
of the Demerged Company consequentto the Scheme.

Pre Scheme Pre Scheme Post Scheme
Demerged Resulting Resulting
Company (As on Company (As on Company
18.01.2019) 18.01.2019) (Expected)
Category No of % No of % No of %
shares shares shares

(A) | Shareholding of
Promoter and
Promoter Group:

(1) | Indian

(@) | Individuals/Hindu 6* 0.00 0 0.00 0 0.00
undivided Family

(b) | Central Government/State 0 0.00 0 0.00 0 0.00
Government(s)

(c¢) | Financial 0 0.00 0 0.00 0 0.00
Institutions/ Banks

(d) | Any Other (specify):
Bodies Corporate 1,979,994 99.00 54,533,458 74.30 54,808,457 74.40
Sub-Total (A)(1) 1,980,000 99.00 54,533,458 74.30 54,808,457 74.40

(2) | Foreign

(a) | Individuals (Non-Resident 0 0.00 0 0.00 0 0.00
Individuals/Foreign
Individuals)

(b) | Government 0 0.00 0 0.00 0 0.00

(c) | Institutions 0 0.00 0 0.00 0 0.00

(d) | Foreign Portfolio 0 0.00 0 0.00 0 0.00
Investor

(e) | Any Other (specify) 0 0.00 0 0.00 0 0.00
Sub-Total (A)(2) 0 0.00 0 0.00 0 0.00
Total Shareholding 1,980,000 99.00 54,533,458 74.30 54,808,457 74.40
of Promoter and
Promoter Group
(A)=(A)D)+A)2)

(B) | Public Shareholding:

(1) | Institutions

(a) Mutual Funds 0.00 627,755 0.86 627,755 0.85

(b) | Venture Capital Funds 0.00 0 0.00 0 0.00

(c) | Alternate 0.00 0 0.00 0 0.00
Investment Funds

(d) | Foreign Venture Capital 0 0.00 0 0.00 0 0.00
Investors

(e) Foreign Portfolio 0 0.00 10,952,497 14.92 10,952,497 14.87
Investors

0) Financial Institutions 0 0.00 131,580 0.18 131,580 0.18
/ Banks

(9) | Insurance Companies 0 0.00 0 0.00 0 0.00
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Pre Scheme Pre Scheme Post Scheme
Demerged Resulting Resulting
Company (As on Company (As on Company
18.01.2019) 18.01.2019) (Expected)
Category No of % No of % No of %
Shares shares shares
(h) | Provident Funds / 0 0.00 0 0.00 0 0.00
Pension Funds
(i) Any Other (specify) 0.00 0.00 0.00
Foreign 0.00 0.00 0.00
Institutional
Investors
Sub Total (B)(1) 0.00 11,711,832 15.96 11,711,832 15.90
(2) | Central 0.00 0 0 0 0.00
Government /
State
Government(s) /
President of India
Sub Total (B)(2) 0 0.00 00 0.00 0 0.00
(3) | Non-Institutions
(@) | Individuals
i. Individual 0 0.00 3,783,783 5.16 3,783,785 5.14
shareholders holding
nominal share capital
upto Rs2 lakhs
ii.Individual 0 0.00 672,054 0.92 672,054 0.91
shareholders holding
nominal share capital
in excess of Rs.2
lakhs
(b) | NBFCs registered with 0 0.00 0 0.00 0 0.00
RBI
(c) | Employee Trusts 0.00 0.00 0.00
(d) | Overseas Depositories 0.00 0.00 0.00
(holding DRs)
(balancing figure)
(e) | Any Other (specify)
Bodies Corporate 0.00 1,956,617 2.67 1,956,617 2.66
Overseas Corporate 0 0.00 0 0.00 0 0.00
Bodies
Non Resident 0 0.00 422,720 0.58 422,720 0.57
Individual
Clearing Member 0 0.00 18,886 0.03 18,886 0.03
HUF 0 0.00 0 0.00 0 0.00
Foreign Body 20,000 1.00 0 0.00 2,777 0.00
Corporate
Domestic Corporate 0 0.00 0 0.00 0 0.00
Unclaimed Shares
Account
Trusts 0.00 0.00 0.00
Foreign Portfolio 0.00 0.00 0.00
Investors
Custodian 0 0.00 0 0.00 0 0.00
IEPF 0 0.00 64,234 0.09 64,234 0.09
Sub Total (B)(3) 20,000 1.00 6,918,294 9.43 6,921,073 9.39
Total Public 20,000 1.00 18,630,126 25.38 18,632,905 25.29
Shareholding (B)=
(B)(1)+(B)(2)+(B)(3)
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14.

15.

Pre Scheme Pre Scheme Post Scheme
Demerged Resulting Resulting
Company (As on Company (As on Company
18.01.2019) 18.01.2019) (Expected)
Category No of % No of % No of %
shares shares shares
(C) | Shareholding of
Non Promoter -
Non Public
shareholder:
(1) | Custodian / DR Holder 0 0.00 0 0.00 0 0.00
(2) | Employee Benefit 0 0.00 230,186 0.31 230,186 0.31
Trust (under SEBI
(Share based
Employee Benefit)
Regulations, 2014)
Total Non Promoter - 0 0.00 230,186 031 230,186 0.31
Non Public
Shareholding
©)=CO1W)+)(2
TOTAL (A) + (B) + (C) 2,000,000 100.00 73,393,770 100.00 73,671,548 100.00

*shares held as nominee of HT Media Limited

Pre/post Arrangement capital structure of the Demerged Company and the Resulting Company.

The pre-Arrangement capital structure of the Demerged Company and the Resulting Company is given in paragraphs 4.A(iv) and 4.B(iv)
above. There will be no change in the capital structure of the Demerged Company consequent to the instant Scheme. The post
Arrangement capital structure of the Resulting Company will be as follows:-

Class of Shares —

Equity Shares Authorised Capital

Issued Capital Subscribed Capital Paid up Capital

Number of equity 202,400,000 73,671,548 73,671,548 73,671,548
shares

Nominalvalue per 10 10 10 10
share (in Rupees)

Total amount of 2,024,000,000 736,715,480 736,715,480 736,715,480

equity shares
(in Rupees)

Auditors Certificate of conformity of accounting treatment in the Scheme with Accounting Standards

The respective Auditors of the Demerged Company and the Resulting Company have confirmed that the accounting treatment in the said
Scheme is in conformity with the accounting standards prescribed under Section 133 of the Companies Act, 2013.

Approvals and intimations in relation to the Scheme

The Demerged Company is an unlisted Company. The shares of the Resulting Company are listed on BSE and NSE. The Resulting
Company duly filed the Scheme with BSE and NSE in terms of the SEBI Circular CFD/DIL3/CIR/2017/21 dated March 10, 2017 (“SEBI
Circular”) for their approval. Apart from the same, the Resulting Company also submitted the Report of its Audit Committee on the
Scheme and various other documents to the stock exchanges and also displayed the same onits website interms of the SEBI Circular
andaddressedall queries onthe said documents. The Complaints Reportrequiredtobefiledintermsofthe said SEBI Circularwas also
dulyfiled by the said Resulting Company. BSE and NSE vide their respective letters dated May 14,2018 and May 16, 2018 have since
confirmed that they have ‘no adverse observation’/'no-objection' on the Scheme pursuantto the said SEBI Circular. Copies of the said
complaintsreportare attached as Annexure “ES-7"hereto. Copies of the said observation letters are attached as Annexure “ES-8"
hereto.
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16.

The Shareholders and Unsecured Creditors of the Demerged Company have already consented to the Scheme and the
Hon’ble Principal Bench of National Company Law Tribunal, New Delhi by its order dated November 19, 2018 has
dispensed with the Meetings of the said Shareholders and Unsecured Creditors pursuant to Section 230 and 232 of the
Companies Act, 2013. The Demerged Company will be presenting its petition for confirmation of the Scheme in accordance
with law and pursuant to the order dated November 19, 2018.

The Unsecured Creditors of the Resulting Company have already approved the Scheme by requisite majority pursuant to
the provisions of Section 230 and 232 of the Companies Act, 2013 at their meeting held on October 15, 2018 in terms of
the order dated August 28, 2018 of the Hon’ble Tribunal, Kolkata Bench while meeting of the Secured Creditors of the
Resulting Company was dispensed with by such order in view of the consent already given to the Scheme by the Secured
Creditors of the Resulting Company.

Further, the Resulting Company confirms that notice of the Scheme in the prescribed form is also being served on all Authorities in
terms of the Order of the Hon’ble Tribunal dated January 4, 2019.

Inspection of Documents

Inadditiontothedocumentsannexedhereto, followingdocumentswillbe openfor inspection by the members atthe Registered Office
of the Resulting Company on any working day, (between 10:00 A.M. to 4:00 P.M.) except Saturdays, Sundays and Public
Holidays prior to the date of the Meeting:

a. Copy of the Order dated January 4, 2019 passed by the Hon’ble National Company Law Tribunal, Kolkata Bench in
Miscellaneous Application No.1181/KB/2018 Connected With Company Application No.755/KB of 2018;

b.  Copy ofthe Order dated August 28,2018 passed by the Hon’ble National Company Law Tribunal, Kolkata Benchin Company
Application (CAA) No.755/ KB/2018

c. Memorandum and Articles of Association of both, Resulting Company and Demerged Company;

d. Audited Financial Statements of the Demerged Company and the Unaudited Financial Statements of the Resulting
Company as on September 30, 2018;

e. Audited Financial Statements of the Demerged Company and the Resulting Company for the financial year ended March
31,2018;

f.  Certificate of the Auditors of the Applicant confirming the accounting treatment under the Scheme;

g. Register of Shareholding of Director, Key Managerial Personnel and their relatives of the Demerged Company and the
Resulting Company; and

h.  All other documents relating to the Scheme of Arrangement displayed on the Resulting Company’s website, including
Report of the Audit Committee of the Resulting Company and documents displayed on the website in terms of the
SEBI Circular dated March 10, 2017.

Dated this 24" day of January, 2019.

For Hindustan Media Ventures Limited

—
#___'Eiw.-'.ﬁ?\_
Tridib Barat )
(Company Secretary)

Place : New Delhi

Registered Office:
Budh Marg, Patna - 800 001
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Hindustan Media Yentures Limited
Statemnent of Profit and Lass for the period ended September 30, 2018

Particulars Note No September 34, 2018 March 31, 2018
INR Lacs INR lacs
I Income
a} Revenue from operations 18 43,230 88,010
b} Other Income 19 2,546 7,946
Tatal Income 45,176 95,956
I1 Expenses
a) Cost of materials consumed 20 20,531 35,812
b) (Increase)/ decrease in inventories 21 [ {3}
¢} Employee benefits expense 5,506 9,355
d) Finance costs 22 980 1,133
e) Depreciation and amortization expense 23 994 1,866
) Dther expenses 24 14,416 24,738
Total expenses 25 42,433 73,001
Il Profit before tax{I-II) 3,743 22,655
Earnings before interest, tax, depreciation and amortization
IV (BBITDA) [ITI+II(d+e)] 5787 26,054
V Tax expense
Current tax 1,004 5,728
Deferred tax charge/{cradit) 114 145
Total tax expense 1,118 5,833
V1 Profit for the perind (III-¥) 2,625 17,12
VIl Other Comprehensive Income
A Items that will not to be reclassified to profit or loss {Net of Tax) 51 24
B Items that wiil be reclassified to profit or Joss {Net of Tax) 29
Other comprehensive income for the period net of tax B0 24
VIII Total Comprehensive Income for the period, net of tax { YI+VII) 2,705 17,146
1x Earnings/ {loss) per share {INR)
Basic (Nominal value of shares INR 10/-) 26 3.58 23.33
Difuted (Noeminal value of shares INR 10/-} 26 3.58 23.33
Summary of significant accounting policies 2

The accompanying notes are an integral part of the financial statements.

Place: New Delhi
Date: Cctober 28, 2018
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Sandeep Gulati

Chief Financial Officer

Rajeev Beotra
Chief Executive Officer




Hindustan Media Venturas Limited

Notes to financial statements for the period ended September 30, 2018

1. Corporate information

Hindustan Media Ventures Limited ("HMVL"” or “the Company”) is a Public Lirmited
Company domiciled in India & incorporated under the provision of the Companies Act,
1913, Its shares are listed on Bombay Stock Exchange (BSE) & National Stock
Exchange {(NSE).

HT Media Limited (“"Holding Company”} holds 74.30% of Equity Share Capital of the
Company. The Company is engaged in the business of publishing ‘Hindustan’, a Hindi
Daily, and two monthly Hindi magazines ‘Nandan’ and *Kadambani’, The registered
office of the Company is located at Budh Marg, Patna- 800001.

2. Significant accounting policies followed by company

2.1 Basis of preparation

The standalone financial statements of the Company have been prepared in
accordance with the Indian Accounting Standards ('Ind AS") specified in the Companies
(Indian Accounting Standards) Rules, 2015 (as amended) under Section 133 of the
Companies Act 2013 (the “accounting principles generally accepted in India”).

The accounting policies are applied consistently to all the periods presented in the
financial statements.

The standalone financial statements have been prepared on a historical cost asis,
except for the foliowing assets and liabilities which have been measured at fair v...Je:

- Derivative financial instruments

- Certain financial assets and liabilities measured at fair value (refer accounting policy
regarding financial instruments)

-Defined benefit plans - plan assets measured at fair value;

The stant  one financial statements are presented in Indian Rupees (INR), w :h is
also the Company’s functional currency. All amounts disclosed in the fii.ancial
statements and notes have been rounded off to the nearest Lacs as per the
requirement of Schedule III, unless otherwise stated. Rounding of errors has been
ignored.

2.2 Summary of significant accounting policies

a) Current versus non- current classification

The Company presents assets and liabilities in the balance sheet based on current/
non-current classification. An asset is treated as current when it is:

* Expected to be realised or intended to sold or consumed in normal operating cycle
« Held primarily for the purpose of trading

* Expected to be realised within twelve months after the reporting period, or
+ Cash or cash equivalent unless restricted from being exchanged or used to settle a
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liability for at least twelve months after the reporting period.
All other assets are classified as non-current.
A liability is current when:

« It is expected to be settled in normal operating cycle

» It is held primarily for the purpose of trading

« It is due to be settled within twelve months after the reporting period, or

» There is no unconditional right to defer the settlement of the liability for at least
twelve months after the reporting period

The Company classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between publishing of advertisement and circulz _on of
newspaper and its realisation in cash and cash equivalents. The Company has
identified twelve menths as its operating cycle.

h) Foreign currencies

Transactions and Balances

Transactions in foreign currencies are initiafly recorded by the Company a. their
respective functional currency spot rates at the date the transaction first qualifies for
recognition. However, for practical reasons, the Company uses monthly average rate if
the average approximates the actual rate at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated at the
functional currency spot rates of exchange at the reporting date.

Exchange differences arising on the settlement of monetary items or on restater nt of
the Company’s monetary items at rates different from those at which they were
initially recorded during the period, or reported in previous financial statements, are
recognized as income or as expenses in the period in which they arise. They are
deferred in equity if they relate to qualifying cash flow hedges.

Non-manetary items that are measured in terms of historicat cost in a foreign currency
are translated using the exchange rates at the dates of the initial transactions.

¢) Fair value measurement

The Company measures financial instruments, such as, derivatives and .ortain
investments at fair value at each reporting/ balance sheet date.

Fair value is the price that would be received to sell an asset or paid to trarsier a
liability in an orderly transaction between market participants at the measurement
date. The fair value measurement is based on the presumption that the transaction to
sell the asset or transfer the liability takes place either:
* In the principal market for the asset or liability, or

*» In the absence of a principal market, in the most advantageous market for the
asset or liability

The principal or the most advantagecus market must be accessible by the Company.



The fair value of an asset or a liability is measured using the assumptions that market
participants would use when pricing the asset or liability, assuming that market
participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market
participant’s ability to generate economic benefits by using the asset in its highest and
best use or by seiling it to another market participant that would use the asset in its
highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and
for which sufficient data are available to measure fair value, maximising the use of
refevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the fi ncial
statements are categorised within the fair value hierarchy, described as follows, .ased
on the lowest level input that is significant to the fair value measurement as a whole:

¢ Level 1 — Quoted (unadjusted) market prices in active markets for identical assets
or liabilities

» Level 2 — Valuation techniques for which the lowest level input that is sigrificant
to the fair value measurement is directly or indirectly observable

¢ Level 3 — Valuation techniques for which the lowest level input that is significant
to the fair value measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring
basis, the Company determines whether transfers have occurred between levels 1 the
hierarchy by re-assessing categorisation (based on the lowest level input it is
significant to the fair value measurement as & whale) at the end of each rel -rting
period.

For the purpose of fair value disclosures, the Company has determined clas_.s of
assets and liabilities on the basis of the nature, characteristics and risks of the asset or
liability and the level of the fair value hierarchy as explained above.

d) Revenue recognition

Effective April 1, 2018 the Company has adopted Ind AS 115 “Revenue from Contracts
with Customers” using the cumulative catch-up up transition method which is applied
to contracts that were not completed as of April 1, 2018.

Revenue is recognised to the extent that it is probable that the economic benefits will
flow to the Company and the revenue can be reliably measured, regardless of when
the payment is being made. Revenue is measured at the fair value of the consideration
received or receivable, taking into account contractually defined terms of paymernit and
excluding taxes or duties collected on behalf of the government. The Company has
concluded that it is the principal in all of its revenue arrangements since it is the
primary obligor in ali the revenue arrangements as it has pricing latitude and is aiso
exposed to inventory and credit risks.

Goods and Service Tax (GST)/ Service Tax is not received by the Company on its own
account. Rather, it is tax collected on behalf of the government. Accordingly, it is
excluded from revenue.

The specific recognition criteria described below must also be met before revenue is
recognised:;
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Advertisements

Revenue is recognized as and when advertisement is published/ displayed. Revenue
from advertisement is measured at the fair value of the consideration received or
receivable, net of allowances, trade discounts and velume rebates.

Sale of News & Publications, Waste Paper and Scrap
The Company expects the revenue recognition to occur at a point in time when control
of the asset is transferred to the customer, generally on delivery of the goods.

Revenue from the sale of goods is measured at the fair value of the consideration
received or receivable, net of returns and ailowances, trade discounts and volume
rebates.

Printing Job Work

Revenue from printing job work is recognized on the stage of completion of job work
as per terms of the agreement. Revenue from job work is measured at the fair value
of the consideration received or receivable, net of allowances, trade discounts and
volume rebates, if any.

Interest income

For all debt instruments measured at amortised cost, interest income is recorded using
the effective interest rate {EIR}. EIR is the rate that exactly discounts the estimated
future cash payments or receipts over the expected life of the financial instrume==or a
shorter pericd, where appropriate, to the gross carrying amount of the financic asset
or to the amortised cost of a financial liability. When calculating the effective interest
rate, the Company estimates the expected cash flows by considering ™ the
contractual terms of the financial instrument (for example, prepayment, extensi , call
and similar options) but does not consider the expected credit losses. Interest income
is included in finance income in the statement of profit and loss.

Dividends

Revenue is recognised when the Company’s right to receive the payment is
established, which is generally when shareholders approve the dividend.

Rental Income

Rental Income arising from operating leases on investment properties is accounted for
on a straight-line basis over the lease terms and is included in revenue in the
statement of prefit or loss due to its operating nature unless either;

- Another systematic basis is more representative of the time pattern ir vhich
use benefit derived from the leased asset is diminished, even if the renl..s are
not on that basis, or

- The rentals are structured to increase in line with expected general inflation to
compensate for the lessor’'s expected inflationary cost increases. If rentals vary
according to factors other than inflation, then this condition is not met.

e) Taxes

Current income tax
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Tax expense comprises current and deferred tax.

Current income tax is measured at the amount expected to be paid to the tax
authorities in accordance with the Income Tax Act, 1961,

Current income tax assets and liabilities are measured at the amount expected to be
recovered from or paid to the taxation authorities. The tax rates and tax iaws used to
compute the amount are those that are enacted or substantively enacted, at the
reporting date,

Current income tax relating to items recognised outside profit or loss is rec.,nised
outside profit or loss (either in other comprehensive income or in equity). Current tax
items are recognised is correlation to the underlying transaction either in NI or
directly in equity. Management periodically evaluates positions taken in the tax turns
with respect to situations in which applicable tax regulations are subject to
interpretation and establishes provisions where appropriate.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between
the tax bases of assets and liabilities and their carrying amounts for financial reporting
purposes at the reporting date,

Deferred tax liabilities are recognised for all taxable temporary differences.

Deferred tax assets are recognised for all deductible temporary differences, the carry
forward of unused tax credits and any unused tax losses, Deferred tax assets are
recognised to the extent that it is probable that taxable profit will be available  ainst
which the deductible temporary differences, and the carry forward of unused tax
credits and unused tax losses can be utilised.

Deferred tax assets and liabilities are measured at the tax rates that are expected to
apply in the period when the asset is realised or the liability is settled, based on tax
rates (and tax laws) that have been enacted or substantively enacted at the re=~~rting
date.

Deferred tax relating to items recognised outside profit or loss is recognised . _tside
profit or loss. Deferred tax items are recognised in correlation to the underlying
transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right
exists to set off current tax assets against current tax liabitities and the deferrec’ “axes
refate to the same taxable entity and the same taxation authority.

In the situations where the Company is entitled to a Tax holiday under the Income Tax
Act, 1961 enacted in India or Tax laws prevailing in the respective tax jurisdictions
where it operates, no deferred tax (asset or liability) is recognised in respect of
temporary differences which reverse during the tax holiday period, to the extent the
Company’s gross total income is subject to the deduction during the tax holiday
pericd. Deferred tax in respect of temporary differences which reverse after the tax
holiday period is recognized in the period in which the temporary differences originate,
For recognition of deferred taxes, the temporary differences which originate first are
considered to reverse first.

GST/ value added taxes paid on acquisition of assets or on inCuring
expenses
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assets.
The useful life of intangible assets is assessed as either finite or indefinite.

Intangible assets with finite life are amortised over the useful economic life and
assessed for impairment whenever there is an indication that the intangible asset may
be impaired. The amortisation period and the amortisation method for an intangible
asset with a finite useful life are reviewed at least at the end of each reporting period.
Changes in the expected useful life or the expected pattern of consumption ol  Jture
economic benefits embodied in the asset are considered to modify the amor ation
period or method, as appropriate, and are treated as changes in accounting est ates.
The amortisation expense on intangible assets with finite life is recognised 1 the
statement of profit and loss.

Intangible assets with indefinite useful life are not amortised, but are tes.d for
impairment annually, either individually or at the cash-generating unit lev  The
assessment of indefinite life is reviewed annually to determine whether the indefinite
life continues to be supportable. If not, the change in useful life from indefinite to finite
is made on a prospective basis.

Intangible assets with finite life are amortized on straight line basis using the
estimated useful life as follows:

Intangible Assets Useful life (in
years)

Software Licenses 1-6

Brand Indefinite useful life

Gains or losses arising from de-recognition of an intangibie asset are measured as the
difference between the net disposal proceeds and the carrying amount of the asset
and are recognised in the statement of profit or loss when the asset is derecognised.

k) Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or produc _n of
an asset that necessarily takes a substantial period of time to get ready “-r its
intended use or sale are capitalised as part of the cost of the asset. All other bor _wing
costs are expensed in the period in which they occur. Borrowing costs consist of
interest and other costs that an entity incurs in connection with the borrowing of
funds. Borrowing cost also includes exchange differences to the extent regarded as an
adjustment to the borrowing costs.

1) Leases

The determination of whether an arrangement is (or contains) a lease is based on the
substance of the arrangement at the inception of the lease. The arrangemen* s, or
contains, a lease if fulfilment of the arrangement is dependent on the use of a « | 2cific
asset or assets and the arrangement conveys a right to use the asset or assefs, even if
that right is not explicitly specified in an arrangement.

Company as a lessee
A lease is classified at the inception date as a finance lease or an operating lease. A

lease that transfers substantially all the risks and rewards incidental to ownership to
the Company is classified as a finance lease.

55



Finance leases are capitalised at the commencement of the lease at the inception date
fair value of the leased property or, if lower, at the present value of the minimum
lease payments. Lease payments are apportioned between finance charges and
reduction of the lease liability so as to achieve a constant rate of interest on the
remaining balance of the liability. Finance charges are recognised in finance costs in
the statement of profit and loss, unless they are directly attributable to qualifying
assets, in which case they are capitalized in accordance with the Company’s general
policy on the borrowing costs.

A leased asset is depreciated over the useful life of the asset. However, if there is no
reasonable certainty that the Company will obtain ownership by the end of the lease
term, the asset is depreciated over the shorter of the estimated useful life of the asset
and the lease term.

Leasehold improvements represent expenses incurred towards civil works, interiors
furnishings, etc. on the leased premises at various locations.

Operating iease payments are recognised as an expense in the statement of profit and
loss on a straight-line basis over the lease term.

Company as a lessor
Leases are classified as finance leases when substantially all of the risks and rewards

of ownership transfer from the Company to the lessee. Amounts due from lessees
under finance leases are recorded as receivables at the Company’s net investment in
the leases. Finance lease income is allocated to accounting periods so as to reflect a
constant periodic rate of return on the net investment outstanding in respect f the
lease.

Leases in which the Company does not transfer substantialiy all the risks and r vards

of ownership of an asset are classified as operating leases. Rental incom from
operating lease is recognised on straight line basis over the term of the relevant lease.

m} Inventories

Inventories are valued as follows

Raw materials, stores and spares Lower of cost and net rezlizable value. However,

average basis,

material and other items held for e in the
production of inventories are not wr...en down
below cost if the finished products in which they
will be incorporated are expected to be sold at or
above cost. Cost is determined on a weighted

Work- in- progress and finished goods | Lower of cost and net realizable value. Cost

weighted average basis,

Scrap and waste papers At net realizable vaiue

includes direct materials and a proportion of
manufacturing overheads based on normal
operating capacity. Cost is determinad on a

Net realisable value is the estimated selling price in the ordinary course of business,
less estimated costs of completion and the estimated costs necessary to make the
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sale.

n) Impairment of non-financial assets

The Company assesses, at each reporting date, whether there is an indication that an
asset may be impaired. If any indication exists, or when annual impairment testing
for an asset is required, the Company estimates the asset’s recoverable amount. An
asset’'s recoverable amount is the higher of an asset's or cash-generating unit’s
(CGU) fair value less costs of disposal and its value in use. Recoverable amount is
determined for an individual asset, unless the asset does not generate cash infiows
that are largely independent of those from other assets or groups of assets, When the
carrying amount of an asset or CGU exceeds its recoverable amount, the asset is
considered impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current market asses 1ents
of the time value of money and the risks specific to the asset. In determin  fair
value less costs of disposal, recent market transactions are taken into accoun If no
such transactions can be identified, an appropriate valuation model is used. These
calculations are corroborated by valuation multiples, quoted share prices for publicly
traded Company’s or other available fair value indicators.

The Company bases its impairment calculation on detailed budgets and forecast
calculations, which are prepared separately for each of the Company’s CGUs to which
the individual assets are allocated. These budgets and forecast calculations generally
cover a period of five years. For longer periods, a long-term growth rate is caiculated
and applied to project future cash flows after the fifth year. To estimate cash flow
projections beyond periods covered by the most recent budgets/forecasts, the
Company extrapolates cash flow projections in the budget using a steady or declining
growth rate for subsequent periods, unless an increasing rate can be justified. In any
case, this growth rate does not exceed the long-term average growth rate for the
products, industries, or country or countries in which the entity operates, or far the
market in which the asset is used.

Impairment losses of continuing operations, including impairment on inventories, are
recognised in the statement of profit and loss.

An assessment is made at each reporting date to determine whether there Is an
indication that previously recognised impairment losses no longer exist or have
decreased. If such indication exists, the Company estimates the asset's or CGU's
recoverable ameunt. A previously recogni: | impairment loss is reversed only if the
has been a change in the assumptions used to determine the asset's recoverable
amount since the last impairment loss was recognised. The reversal is limited so that
the carrying amount of the asset does not exceed its recoverabie amount, nor exceed
the carrying amount that would have been determined, net of depreciation, had ne
impairment [oss been recognised for the asset in prior periods. Such reve al is
recognised in the statement of profit or loss unless the asset is carried at a re 1lued
amount, in which case, the reversal is treated as a revaluation increase.

Intangible assets with indefinite useful life are tested for impairment annually at the

CGU level, as appropriate, and when circumstances indicate that the carrying value
may be impaired.
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o} Provisions

Provisions are recognised when the Company has a present obligation (legal or
constructive) as a result of a past event, it is probable that an outflow of resources
embodying economic benefits wiil be required to settle the obligation and a reliable
estimate can be made of the amount of the obligation. When the Company expects
some or all of a provision to be reimbursed, for example, under an insurance
contract, the reimbursement is recognised as a separate asset, but only when the
reimbursement is virtually certain. The expense relating to a provision is presented in
the statement of profit and loss net of any reimbursement.

If the effect of the time value of moeney is material, provisions are discounted ing a
current pre-tax rate that reflects, when appropriate, the risks specific to the liability.
When discounting is used, the increase in the provision due to the passage of time is
recognised as a finance cost.

p} Retirement and other employee benefits

Short term employee benefits and defined contribution plans:

All employee benefits payable/available within twelve months of rendering the service
are classified as short-term employee benefits. Benefits such as salaries, waoes and
bonus etc. are recognised in the statement of profit and loss in the period ir vhich
the employee renders the related service.

Retirement benefit in the form of provident fund is a defined contribution scheme.
The Company has no cbligation, other than the contribution payable to the provident
fund. The Company recognizes contribution payable to the provident fund scheme as
an expense, when an employee renders the related service. If the contribution
payable to the scheme for service received before the balance sheet date exceeds the
contribution already paid, the deficit payable to the scheme is recognized as a  bility
after deducting the contribution already paid. If the contribution already paid exceeds
the contribution due for services received before the balance sheet date, then excess
is recognized as an asset to the extent that the pre-payment will lead *+, for
example, a reduction in future payment or a cash refund,

Gratuity
Gratuity is a defined benefit scheme. The defined benefit obligation is Compt :d by
actuaries using the projected unit credit method.

The Company recognizes termination benefit as a fiability and an expense when the
Company has a present obligation as a result of past event, it is probable that an
autflow of | irces embodying economic benefits will be required to =sattle the
obligation and a reliable estimate can be made of the amount of the obligation. If the
termination benefits fall due more than 12 months after the balance sheet dats, they
are measured at present value of future cash flows using the discount rate
determined by reference to market yields at the balance sheet date on government
bonds.

Re-measurements, comprising of actuarial gains and losses, the effect of the asset
ceiling, excluding amounts included in net interest on the net defined benefit liability
and the return on plan assets (excluding amounts included in net interest on the net
defined benefit liability}, are recognised immediately in the balance sheet = ‘th a
corresponding debit or credit to retained earnings through OCI in the period ir vhich
they occur. Re-measurements are not reclassified to profit or loss in subs__juent
periods.

Fast service costs are recognised in profit or loss on the earlier of:

* The date of the plan amendment or curtailment, and
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s The date that the Company recognises related restructuring cost

Net interest is calculated by applying the discount rate to the net defined benefit
liability or asset.

The Company recognises the following changes in the net defined benefit obligation
as an expense in the Statement of profit and loss:

¢ Service costs comprising current service costs, past-service costs, gains and
losses on curtailments and non-routine settlements; and

+ Net interest expense or income

Compensated Absences

Accumulated leave, which is expected to be utilized within the next 12 morths, is
treated as short term employee benefit. The Company measures the expected cost of
such absences as the additional amount that it expects to pay as a result F the
unused entitlement that has accumulated at the reporting date.

Re-measurements, comprising of actuarial gains and losses, are immediately tu~en to
the statement of profit and loss and are not deferred. The Company presents the
leave as a current liability in the balance sheet to the extent it does not have an
unconditional right to defer its settlement for 12 months after the reporting date.
Where Company has the unconditional legal and contractual right to defer the
settlement for a period beyond 12 months, the same is presented as non- ~rrent
liability.

q} Share-based payments

Employees (Including senior executives) of the Company receive remuneratior n the
form of share-based payments, whereby employees render services as consideration
for equity instruments (equity-settied transactions).

Equity-settied transactions

The cost of equity-settled transactions is determined by the fair value at the date
when the grant is made using an appropriate valuation model, The Company has
availed option under Ind-AS 101, to apply intrinsic value method to the options
already vested before the date of transition and applied Ind-AS 102 Share-hased
payment to equity instruments that remain unvested as of transition date

That cost is recognised, together with a corresponding increase in share-based
payment (SBP) reserves in equity, over the period in which the performance and/or
service conditions are fulfilled in employee benefits expense. The cumulative expense
recognised for equity-settled transactions at each reporting date until the vesting
date reflects the extent to which the vesting period has expired and the Company’s
best estimate of the number of equity instruments that will ultimately vest. The
statement of profit and loss expense or credit for a period represents the movement
fn cumnulative expense recognised as at the beginning and end of that period and is
recognised in employee benefits expense. The SBP Scheme is administered through
Employee Stock Option Trust.

Service and non-market performance conditions are not taken into accouni vhen
determining the grant date fair value of awards, but the likelihood of the conuicions
being met is assessed as part of the Company’s best estimate of the number of
equity instruments that will ultimately vest. Market performance conditio are
reflected within the grant date fair value. Any other conditions attached to an  rard,
but without an associated service requirement, are considered to be non-vesting
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Debt instruments at FVTPL

FVTPL is a residual category for debt instruments., Any debt instrument, whick does
not meet the criteria for categorization as at amortized cost or as FVTOCI, is
classified as at FVTPL.

In addition, the Company may elect to designate a debt instrument which oth=rwise
meets amortized cost or FVTOCI criteria, as at FVTPL., However, such ele on is
allowed only if doing so reduces or eliminates a measurement or recognition
inconsistency {referred to as ‘accounting mismatch’),

Debt instruments included within the FVTPL category are measured at fair value with
all changes recognized in the Statement of Profit and Loss as “Finance income from
mutual funds” under the head “Other Income”.

Equity investments

All equity investments in scope of Ind-AS 109 are measured at fair value. Equity
instruments which are held for trading recognised by an acquirer in a business
combination to which Ind-AS 103 applies are Ind-AS classified as at FVTPL. or all
other equity instruments, the Company may make an irrevocable election to ..esent
in other comprehensive income subsequent changes in the fair value. The Company
makes such election on an instrument-by-instrument basis. The classification is made
on Initial recognition and is irrevocable.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair
value changes on the instrument, excluding dividends, are recognized in the OCIL.
There is no recycling of the amounts from OCI to P&L, even on sale of investment.
However, the Company may transfer the cumulative gain or loss within equity.

Equity instruments inciuded within the FVTPL category are measured at fair value
with all changes recognized in the P&L.

De-recognition

A financial asset (or, where applicable, a part of a financial asset or part of a
Company of similar financial assets) is primarily derecognised (i.e. removed from the
Company’s balance sheet) when:

* The rights to receive cash flows from the asset have expired, or

» The Company has transferred its rights to receive cash flows from the asset or
has assumed an obligation to pay the received cash flows in full without material
delay to a third party under a ‘pass-through' arrangement; and either (a) the
Company has transferred substantially all the risks and rewards of the asset, or
(b) the Company has neither transferred nor retained substantially all the risks
and rewards of the asset, but has transferred contro! of the asset,

When the Company has transferred its rights to receive cash flows from an asset or
has entered into a pass-through arrangement, it evaluates if and to what extent it
has retained the risks and rewards of ownership. When it has neither transferred nor
retained substantially all of the risks and rewards of the asset, nor transferred control
of the asset, the Company continues to recognise the transferred asset to the extent
of the Company continuing involvement. In that case, the Company also recognises
an associated liability. The transferred asset and the associated liability are measured
on a basis that reflects the rights and obligations that the Company has retaine~

Continuing involvement that takes the form of a guarantee over the transferre isset

Is measured at the lower of the original carrying amount of the asset a.._ the
maximum amount of consideration that the Company could be required to repay.
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Impairment of financial assets

In accordance with Ind-AS 109, the Company applies expected credit los: (ECL)
model for measurement and recognition of impairment loss on the following financial
assets and credit risk exposure:

a) Financial assets that are debt instruments, and are measured at amortised cost
e.g., loans, debt securities, deposits, trade receivables and bank balance

b) Trade receivables or any contractual right to receive cash or another financial
asset that result from transactions that are within the scope of Ind-AS 11 and Ind-AS
18 (referred to as ‘contractual revenue receivables' in these financial statements)

The Company follows ‘simplified approach' for recognition of impairme loss
allowance on;

« Trade receivables or contract revenue receivables; and
+ All lease receivables resulting from transactions within the scope of Ind- A> 17

The application of simplified approach does not require the Company to track changes
in credit risk. Rather, it recognises impairment loss allowance based on lifetime ECLs
at each reporting date, right from its initial recognition.

For recognition of impairment loss on other financial assets and risk expos. , the
Company determines that whether there has been a significant increase in th. redit
risk since initial recognition. If credit risk has not increased significantly, 12-month
ECL is used to provide for impairment loss. However, if credit risk has inr=ased
significantly, lifetime ECL is used. If, in a subsequent period, credit quality F the
instrument improves such that there is no longer a significant increase in credit risk
since initial recognition, then the entity reverts to recognising impairme loss
allowance based on 12-month ECL.

Lifetime ECL are the expected credit losses resulting from ali possible default events
over the expected life of a financial instrument. The 12-month ECL is a portior f the
lifetime ECL which results from default events that are possible within 12 months
after the reporting date.

As a practical expedient, the Company uses a provision matrix to determine
impairment loss allowance on portfolio of its trade receivat s. The provision matrix is
based on its historically observed default rates over the expected life of the “rade
receivables and is adjusted for forward-looking estimates, At every reporting Jate,
the historical observed default rates are updated and changes in the forward-looking
estimates are analysed.

ECL impairment loss allowance {or reversal) recognized during the period is recognized
as income/ expense in the statement of profit and loss (P&L}. This amount is reflected
under the head ‘other expenses' in the P&L. The balance sheet presentation for various
financial instruments is described below:

» Financial assets measured as at amortised cost, contractual revenue receivables
and lease receivables: ECL is presented as an allowance, i.e., as an integral part of
the measurement of those assets in the balance sheet. The aliowance reduces the
net carrying amount. Until the asset meets write-off criteria, the Company does
not reduce impairment allowance from the gross carrying amount.
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For assessing increase in credit risk and impairment loss. The Company camibines
financial instruments on the basis of shared credit risk characteristics with the
objective of facilitating an analysis that is designed to enable significant increases in
credit risk to be identified on a timely basis.

The Company does not have any purchased or originated credit-impaired {POCI)
financial assets, i.e., financial assets which are credit impaired on purchase/
origination.

Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair
value through profit or loss, loans and borrowings, payables, or as derivatives
designated as hedging instruments in an effective hedge, as appropriate.

All financiai liabitities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loans and
borrowings including bank overdrafts and derivative financial instruments.

Subsequent measurement
The measurernent of financial liabilities depends on their classification, as deseribed
below:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities
designated upon initial recognition as at fair value through profit or loss. This category
Includes derivative financial instruments entered into by the Company that 2 not
designated as hedging instruments in hedge relationships as defined by Ind-AS 19,

Financial liabilities designated upon initial recognition at fair value through pufit or
loss are designated as such at the initial date of recognition, and only if the criteria in
Ind-AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains, Jsses
attributable to changes in own credit risk are recognized in OCI. These gains/ |__s are
not subsequently transferred to P&L. However, the Company may transfer the
cumulative gain or loss within equity. All other changes in fair value of such liability
are recognised in the statement of profit or loss.

Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently
measured at amortised cost using the EIR method. Gains and losses are recognised in
profit or loss when the liabilities are derecognised as well as through the EIR
amortisation process.

Amortised cost is calculated by taking into account any discount or premium on
acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation
is included as finance costs in the statement of profit and loss.

This category generally applies to borrowings.
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C rognition

A financial liability is derecognised when the obligation under the iiability is discharged
or cancelled or expires. When an existing financial liability is replaced by another from
the same lender on substantially different terms, or the terms of an existing " ability
are substantially modified, such an exchange or modification is treated as ..e de-
recognition of the original liability and the recognition of a new liability. The difference
in the respective carrying amounts is recognised in the statement of profit or loss.

Embedded derivatives

An embedded derivative is a component of a hybrid (combined) instrument that also
includes a non-derivative host contract - with the effect that some of the cash flows of
the combined instrument vary in a way similar to a stand-alone derivative. An
embedded derivative causes some or all of the cash flows that otherwise would be
required by the contract to be modified according to a specified interest rate, f~ancial
instrument price, commodity price, foreign exchange rate, index of prices o. rates,
credit rating or credit index, or other variable, provided in the case of a non-financial
variable that the variabte is not specific to a party to the contract. Reassessment only
occurs if there is either a change in the terms of the contract that significantly modifies
the cash flows that would otherwise be required or a reclassification of a financial asset
out of the fair value through profit or loss.

If the hybrid contract contains a host that is a financial asset within the scope of Ind-
AS 109, the Company does not separate embedded derivatives. Rather, it applies the
classification requirements contained in Ind-AS 109 to the entire hybrid contract.
Derivatives embedded in all other host contracts are accounted for as separate
derivatives and recorded at fair value if their economic characteristics and risks are not
closely related to those of the host contracts and the host contracts are not held for
trading or designated at fair value though profit or loss. These embedded derivatives
are measured at fair value with changes in fair value recognised in profit or loss,
unless designated as effective hedging instruments.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported In the
balance sheet if there is a currently enforceable legal right to offset the recagnised
amounts and there is an intention to settle on a net basis, to realise the assets and
settle the liabilities simultaneously,

s) Derivative financial instruments and hedge accounting

Derivative accounting

Initial recognition and subsequent measurement

The Company uses derivative financial instruments, such as forward currency
contracts. Such derivative financial instruments are initially recognised at fair value on
the date on which a derivative contract is entered inte and are subsequently re-
measured at fair value. Derivatives are carried as financial assets when the fair value
is positive and as financial liabilities when the fair value is negative.

Any gains or losses arising from changes in the fair value of derivatives are taken
directly to profit or loss.

Hedge Accounting

Initial recognition and subsequent measurement

The Company designates {(Cash Flow Hedge):

« Intrinsic Value of Call Spread option to hedge foreign currency risk for rep., ment
of Principal Amount in relation to External Commercial Borrowing (ECB) availed in
usD.
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v} Contingent Liabilities

A contingent liability is a possible obligation that arises from past events whose
existence will be confirmed by the occurrence or non-occurrence of one or more
uncertain future events beyond the controi of the Company or a present obligation that
is not recognized because it is not probable that an outflow of resources will be required
to settle the obligation. A contingent liability also arises in extremely rare cases where
there is a liability that cannot be recognized because it cannot be measured reliably. The
Company does not recognize a contingent liability but discloses its existence in the
financial statements. Contingent assets are only disclosed when it is probable hat the
economic benefits will flow to the entity.

w) Measurement of EBITDA

The Company has elected to present earnings before interest expense, tax, dep: aciation
and amortization (EBITDA) as a separate line itern on the face of the statement of profit
and loss. The Company measures EBITDA on the face of profit/ (loss) from continuing
operations. In the measurement, the Company does not include depreciation and
amortization expense, finance costs and tax expense.

x) Earnings per Share

Basic earnings per share

Basic earnings per share are calculated by dividing:
-the profit attributable to owners of the Company

-by the weighted average number of equity shares outstanding during tk period,
adjusted for bonus elements in equity shares issued during the period.

Diluted earnings per share
Diluted earnings per share adjust the figures used in the determination of basic arnings
per share to take into account:

-the after income tax effect of interest and other financing costs associated wil.. dilutive
potential equity shares, and

-the weighted average number of additional equity shares that would h~—-e been
outstanding assuming the conversion of all dilutive potential equity shares.
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INDEFPENDENT AUDITOR’'S REPORT
To the Board of Directors of India Education Services Private Limited
Report on the Ind AS Financial Statements

We have audited the accompanying Ind AS financial statements of India Education
Services Private Limited (“the Company”), which comprise the Balance Sheet as at
September 30, 2018, the Statement of Profit and Loss {(including other comprehensive
income), the Statement of Changes in Equity, the Statement of Cash Flows, for the
six months ended September 30, 2018 and a summary of the significant accounting
policies and other explanatory information (hereinafter referred to as "the Ind AS
financial statements").

Management’s Responsibility for the Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5S)
of the Companies Act, 2013 (“the Act”) with respect to the preparation of these Ind AS
financial statements, that give a true and fair view of the financial position, financial
performance including other comprehensive income, cash flows and changes in equity of
the Company in accordance with the accounting principies generally accepted in India,
including the Indian Accounting Standards (Ind AS) prescribed under Section 133 of the
Act, read with Rule 7 of the Companies {Accounts) Ruies, 2014 and the
Companies(Indian Accounting Standards) Rules, 2015 {as amended). This responsibility
also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgements and estimates that are reasonable and prudent;
and design, implementation and maintenance of adequate internal financial controls,
that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the Ind AS financial
statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these Ind AS financial statements based on
our audit. While conducting the Audit, we have taken into account the provisions of the
Act, the accounting standards and standards on auditing and matters which are required
to be included in the audit report under the provisions of the Act and the Rules made
thereunder.

We conducted our audit in accordance with the Standards on Auditing specified uncer
Section 143(10) of the Act. Those Standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about
whether the Ind AS financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
the disclosures in the Ind AS financial statements. The procedures selected depend on
the auditor's judgement, including the assessment of the risks of material misstaterment
of the Ind AS financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal financial control relevant to the Company’s
preparation of the Ind AS financial statements that give a true and fair view in order to
design audit procedures that are appropriate in the circumstances. An audit also includes
evaluating the appropriateness of the accounting poelicies used and the reasonableness of
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thie dccount ny estimales made by the Company’s Eoard of Directors, as weall az
gvalyating the owarall aresentat:a- o* the Ind AS finandal statermneonis.

We balipws Lhal the gugdl evidense we hawve nhtanern s sufficent ard appropnate Lo
prieaide 3 basis for our aadit opition on o Ine AS tinancial statenarts,

Oplnion

Doy wwr Qainien aed Eo Ehe pest of g informeatinn and aocording o the expianations givers
o Uz, the aforeszaid Ing AS financid” stabermerts Jive tne nformaton reguared oy the Aok
" otme mannad i reguired and give a btrue and fair wicw 0 carformity ow tho thea
SCCLJILING  prindiples generally  accepted o Indla [Recngnitepn aid measure ook
annciples], of the finaacial position oF the Campaay a5 3 Septerber 200 201E, and ks
fimancis| parformanse acluding other comprenensive iacome, the change: in cguity and
ts casn flowrs for the iz nonths ended September 30, 2018,

Report on Gther Legal and Regulatary Requireinents
1. &5 regurad ynder prowvisions of Section 2+3[(3)p of tne Ack, we repgart that;

a We bave sought and obtrored all toe afarnapion and explanations which to
ther b=t af sur I':I‘I{:I'-"-'Il'_‘ﬂgl'.'- And beliel were necassany far She PUMQORES ¢ our
aundit of rhe aforesaid Tnd A5 financial statements.

b. In our opimen, proper Books of account as required By aw relabing Eo
preparation af the aforesaid Trd A5 financirl statements hawve been kep: by
Che Company <0 Far a8 it apagars “ram ool @xaminsbon of thase Foaks,

¢, The Balance Stqwel, the Statement of Proflt and Loss, tre Statement of
changes in EQuity and the Scatement of Casn Flows dealt with 2y this Report
are in agreemenl with e relevanl books of account maintanec Fou the
purpase of preparation of the Ind &5 Mirancial sislernenis,

d. Im war odinion, the glencsdaid Ind AS Tinancial stalemebs comply wilb the
ndian Aconuating Standards epeafied under Seclion 133 of the Acl, read with
Eula 7 of the Campanies (Acoownts] Bules, M5 (a5 amandeas],

Apstrict]on an Wte

D repns 15 ntencded salryy for use of the Managemert and for anclusion in the
iz lpsures In connecthion yabh Ehe proposed Scaeme of drrargemant ander Sections 230
e 222 and other applicable proe s s of the Corpanes Act, 2013 petween [he
Company Ao Hindastan Media ventures Limited. Cur repaort shouold ol be used for oy
other purpere excepl with our conseat in wnkbing.

For MEKS 2nd Assac ahes
Chartered Arcauntants
Flrm's Aeglstration Mo 02E711N

per Savrabh Kuchhal
Partner
Mermnmbership Mo, SLli30d

New Delhi
Date: January 15, 20149
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Indig Edecarion Services Frivgle Limited
Mptes to Dnancial sintements for the penod onded September 240, IHLE

Eh T e 11 TN a0l

1. Curporaiy infermation

lwfra Educetion Services Zrivate Limited {"IESPL ar The Company'} is a privale compans
domiciled i7 india and incocporated under the provisiars of the Companies Acl, 1954, HT Modia
LImited aglds "8a and Apelle Cilokal S1agazom Haldings Pte 1ad helds 1% stake o e
Cuorgeey, CThe Company s inta the oosiness of providing acadeimic and rolased servizes m
wlucitionel iestitzliens and operates and manages leaming costers in [ndia.

The vegistered office of the Company a5 lpcaied w0 Heindustan Tines House, [3-200 Kastutbe
Gandbn Bane, Mew Ticlla <1 10038,

The financial statomenes ofthe Company for e 3% iwnfhs eded Seplem e 20, 4014 aee authorised
for ivsue in accordance with a resolalion nf the: Boand of Directors en lavuary 15, 2015

L, Significant accountiog policies
2.1 Bagls of preparation

The financial steeemcnis of 1he Conpany have been prepased inmaccordancs wilk Lndias Accounting
#andarcs (T Ind-AF") honifi2d ander the Companies (Iadian Accaurting Slancord) Rules. 2015 [as
amended ) [Fecopnicon anl rneasurement princioles®,

The fieanzial stalenents have beea prezaqed on a higerical col dasis. exeept Tr 1ha fillgwing
anzets and hinhihies which have beer maagysed ar fair valoe:

- Uerain finantia assets and liabalities meesured at G value (reler accouming poticy regading
lnancial instrgments)

All siaounts diszipsel an the Omanciel statements and yoes hyve ceen roanded 9FF 19 1he neasest
thowsands a8 par Uie cequicement of Schedule 1], unless othersise stated.

The financial statzments are presented in INR. which is also the Comgany's functional 2o ency.
2.2 ummpry of Sipnificant accownling policies
al Currénl vorsus nod- current classificetion

The Compmny pressnts ass=els and lablilies in b= balance sheet hese] on coresld non-currene

classifigaliun &n asset is freared as ¢ _reem when i@ is

*  Expected o be reatised ar intended o sall or cunsumed in nonnal operating cysle

v Held primarily forthe purpose of trading

v Lxpected to he realisenl withiz twelve manthz afer the reporting 2enad, or

*  Lash or cash eguivalent unless restricted irom keing exchange or used tu seube a Bahiling for
al least twelve momhs afer the reparting period,

Al nther axiees s claxsiticd as noe-currc)it.

A ligmly is current whe:

fois enpected to be seiled in oormal aperaling cecle

= [tig held primarily for e poepose of trading

lt35 dus tn he mertlad wilhin twelve morthe afte: 1 regerting conod, or

= Thereis no —ceomlitionad right b defer the serlemant of the liability fer ar [zast twelve mo-Lhs
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India Edacation Services Private Limired
Mokes to financial statements inr the perigd roded September 30, 2004

- 0 - - . 0 .
V. 4. . . . T R T T |

citer she reporting period
Ihe Cornpany classifies allarke Bl lini=s a5 annsgmpe ],

Ihe operating crele s rhe ire bglween admission of glodents and delivery of progeams and ils
realisation in casy and cush eqmivalesls, The Company hs idontified twelve mceths as s operating
cycis,

bl Furtign ¢ urrencies

Trarsaetions wm foreipn curmencics are initially recorded o 1 Company al 1heit respeeies
fureramal cumency spol rate: &t ile date the transaction Tirsy qualifies Tor secopniton. However, far
pritacal regsons. e Company uses 30 wverage rale if the average approximaies the actal rae at
the <date af e irdnsaction.

honetary a5 and liabililies dengminaled in foreign currencies are drarslated ar b fiactioenzl
curTency S0t rales of exchang: at ine reporting date.

Exchappge differences arising on the seflement of ponelary ilems or on resrmement of the
Corpany"s Moenstary tens at rarcs differgnt drom thuze @ which they woe mitially ecorded
during the penod. or repacted o previous financial sllements, are racopnized 33 iNComc or as
gxpenses in the penod in which they atiss.

Mon-menetay iwems thal aré moeasueed T tercg of lnsloncal cost in e foeeign cumrency are

-

Urenslaied using 102 exr e wres at the Sates of tha nniz1 mansacions.

c] Falr value inepsvrement
‘Lhe Coasnpany measures fnancial inseorerits o0 far vatue at cach repeeting' balaces sl=et dote.

Fair walue iv e prize thai would be secetved o sell 2n assef or paid to ransfer 2 Lability s an
orderly transacilion botwoen packel participants au che msasunpanent date. The far walue
measurement is bazed am 1he presumption that the feansaction 1@ sell the ossol c: lransfes Lhe
liaklity takes place willer:

# Intho principal market for the asset or liability, o

* i1 the abrence of 2 principal rarkey, in the most a@vaningesus market tor the assef or lizhiliny

The principal or the et advantupeous marsel st ho gecesgible by |he Cam pany.

The fair valug of an assel oF & liabilily i» measured using the assumptions thar market participanis
would oge when pricing the assot o Nabilly, asauming b madni periicipasis aon in fisir

FOOIMITEC ey | IERresE,

A fair value measurerent af o non-financial asset 2kes fe aseount 2 marketl paricipael's abiling
F gengrale sconamic bewefls by ousing the asser i ild fighes and best ose or by seblling i 1o
amalhur marser participanl thal would use the agsecin ilg lighest end best use.

The Compaty wias waluston Wechniques 1hat ake approprize in the cincwnstapees angd (or which

stHioient data arc available 2o measure faie valug, naximising the use of relevant observable nputs
and m-nimising 1h¢ uge of unsbservatle ivpurs.
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India Education Services Private Limited
Notes tu financiol statemen s for the periad encded Seplember 30, 2HE

PR s e -7 A L L L]

AT ncsetn and abafties for which o walye 3 ogasuesd or diselgsad inthe Dndmtial stalemenls ae
caegorizad witkie e fain value diermchy, deseribed sz follows, hsed on The o level wipud
Ihal is sipnifican o the Tair wallig mesty B2 =5 a ol

= Lpwel 0 Quoned (unisdjusie:dd markse prices in a¢hve markets for idenbical assets or
LiableLies

= [evel 2 — Yaluemion fechigees lor which the leees) Tevel inpel that is signidicam o the
fair wale measuegnenl s dirgcly or indirecily ebgervable

» [ evel 3 — Valvalion techinag.ees Far wiich the lawes "evel ingod it is sigoifica i wothe
fair veloe measurement iy unoksesvahle

For assety and lakiliaes rhan are eecagmsed @0 the firancial =atemenis on a recorning, asis, he
Company  det=rines whelher transfiers bave occnmed betwesn Tewels in the hierwchy by -e-
asmessing caltegarisation (hised on the [owmest Tevel input thet is signifiezsl 10 the fus value
meesurcenl 20 8 whode) ar the el of wach neporting perion.

For the pmgose of Gur value disclosores, the Conpany kas deterniinsd classes of asexs and
liahilities o the pagis of T oature, characerstics and risk of (he asge1 oo liabihoy and the level of
tha fain value Wizrarchy ws expluned above.

d} Revenua reeognition

EMeciive Apeil 1, 2008 the Company has adepted Ind A% 115 “Rerenue Frem Contiacts with
Cugtonhers' wsig 1he comulative cateh-upe upe rangiton ngthod which is applicd o cantracls Than
wors fud cornpgleted ag of Apnil |, 20048,

Revenue 15 recognis=d o The exfer whan io is probasle 1hal the economic henelits will flow W 1he
LCompany and the reven e can be rebiably measured, repardless of wlhen 22 payrment is being made.
Bevenm is mensured 31 the fwir walue of the considecalion received nroresvivazle, takine inte
accound confrackually delined tenns of payrie 1 and cxolud ity tases or dutizs collected an helalF ol
the povermmenl. The Cempony has coneluded that 30w tke prncipal inoall of 5 revenpe
artangenent s since it is the primary obliznz ia all the revenue arrangements vs if las priciog lacude
and 1% also exposed Lo oredil risks.

tapode and Service Tax (G TH Se-vice [ is not received by the Campsiny om ils 0w account.
Rather, it = dax collecied on belalFof the govemment. Accordangy, v is 2acluded fren revenoe.

The specific recognition chiteni deseribed Belove masl alvo be met be lore revenus is reoog nised:

Revenue 35 recopmized waen persuasive evidence of an arrangament exists, services have been
renderad or gelivery has oceurred, foc of price 1w the cuslomer is tixed of detemiinable and
oo lestakiliny is reasonably mosyned
#  Tuitienn ang educaiicnal scrrices encompasses all educationd delivery meodelilies (e
oreling. on-campus ele.) and
0 Pevene if recognized [Tuition dee icel registrmion fez, net of dscounts) oo the poricy of
insTuc i s services are deliverad to sudeens, wingh miay vamy depending an the progeam
strdetdre, Following situations may arise
- Bepular Siudeots: Reveawe s recoprized wyer the period nf wsiruciics foc the

TreEram.
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- #tudents on Break: Reveros is ceferred 18] il onee sipdenr jrins back and revenue is
recapnized onee the siudent’s period ol instrociumg StamE agan.

«  Dpop vut similens: Fevenue is recognized t the exlenl insecions fe delivered and
pay imisal 1% reeeived,

& Stucders are hilled separaely for cach program, resoling imshe recordinzg of woreceivabl:
frosn the stndene ard defersed revenue i che amoun ol 11e Billing

« The Company penerally recopnioes revenne gvenly nver ibe perind of instruction (g Mivs
wicks for a five-weck coutse] as services irg deliversd o the stdenl.

»  For students wha errolle o Company s progeams o 1k Nes basis CHO0% senlarshis,
Aanbassadaor progeam, Teids), the Company do€s cal recoenize revenme for that prograh
unlil students decide o continue beyond the risk ree period. whicl is wiwh the fess
Bzcome Gxed and detenn.nable.

*»  The Company reassesses oollectabilny thenpgesau the penod reverne 15 recoghized when
thare are clunges in facts o circumstances that odicale cullestamlity is no o longer
rrascnably as=wrcd

= Becority deposit collecied Trom students ame relundable post completion of e progran and
arg o resopnioed A8 reveno.

Loterest imcome

For all debt insiruments measured at wranised 2o, eeresl weome s egarded gsing the 2ffecljue
interest rate [CIR}. EIR g the rgte that enascly dlacamnes 1he esianated Julurs cash payineos or
recedpes ower the expecled life of the linwncial nseeumenr o @ zhane s peogd, where appop-iate. 1o
the gross cantyirg anount of the Nzl assel or 1w the amortised vost of o financial liability.
When valouZaling e effective inerss rale, e Conpany estiinates e expecied cash tlows by
considering all e contraciwal oms of ke Anancial instcument {for cxempbe, prepayment
exiensann, call and swlar nptions] b does on cunsider the expected eredin lussss. Looensst income
i% il uded in Ti-ance iwcane in the stalement of protil and loss.

Leatal Tpcome
Feotal Income wiging ITam apesating leases on invesiment prope mies is accoumed (o7 on 3 straigln-
Tine hasis over 11 lease terms and is beluded in revenag in e stalenent of prof or Juss due ba it

CTETATINE NETIrS,
£] I'axes
Curredt tbeome tex

Taz expense is e dgereaane oo sl zeeladad i the deesrranat:an of prafil ot loss Tor the period in
pes pecl (L el G dnd delerred .

Cutrent income lax s oneasuned ol Lhe wmount expecied o Be piid o e fax authorices in
decordance w1ih the [ncome lax Acl. 1951,

Curient incorme w@x asscts and liaBiliies ae eagured at the amonnl ekpected lo be recoversd from
ar paid 1o the taxation authesite:. The tax races and mx ws gsed 10 compune the emount ame those
Thal are e nacted or subszantvely enacled, al the reporinge dle.

Curmerl insame ax relaing o ilems recognised outsede profilor wss s recoenissd awsside profic ar
s (eather in alber gomprehemsive imcome or - equilyd. Toment fax diems are eeoEnised is
parrglation o U underbring tranzaction either in O o directly inoequity. Wanagemant
perindically evaluates positions taken in the fax retums with respect to situstions inowhich
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app licable mox regulations wre subiect to interretanon and estbiishes provisions wlierg approp e

Dickerred tax

Tetemad 1ax i= provided using the liability rretbod em lemporary diifarences berwean the (s haset
of acsets and Labilities and theor camving wnoune Tot Tinancial epoding purposes al the reporting
dale.

Lieferrad tax liabalities are recogmised For all 1axabe iemporary differernes

Lefered 1ax asseis are recogmized Ter all deduenkle revporary diiterences. the car-y torwied of
unused 1ax credis amd any unused ax losses. Prelfemad s assets are recognised o die extent that i
15 prnbable thet 1axakle profit will be ovarlakle egains: winch the dedwztikle temporanye differcnces.
and the cary Farward of unused 1ax credics and vnused 1ax Josses can be wilized.

The carryving amouni of defermed 4ax assets is reviewed at eer]l repoding date and reduced e
exlent that it is na langer prokaklz that sofficiznt tasable profic will 2 availaboe 1o oal ow all or pan
af the delerred ax asset to be utilised. Unrecognised defened 1as assets cie reascersed al gach
reporting date and are reecgnized to the extent chat @t has becomme probable that Tuluee taxable
profils will allow the deferced 1ax ass=1 Lo he recovered.

Dweferred tan assers aod liahilines are measured af the L rates that ane expected 1o apply in the
periced wien 1% paset g realized or the abuivy is seitled, based on 1an sadcs {and s Taws) 1Tl bave
bee i enacted or sulstonlively enacted at 1lie reponing dale.

Defered tax melating io items recognised aulside predn ee 105z s recormsed cvtside profit or logs.

Deferred t1ax ilem: wre recopnized inowoicglalion 1o the underlvmg transaclion sither in OC1 or

direcils in equite.

IJeferred tax anses and deferrad 1ax Nakilines arc offect it A emally cnforeeable fght egists to 22

ol cweent fam azgels agains! currenl lax labilites wnd the delarred taxes relate oo the BRme 1axakle

errily A0 1he S1irr son authodty,

GETY value added taxes paid on acquisiton of assels ar on ieurriog cipeoscy:

Expenges and assel: are recogrmsed net of the amourt of GST! velae added 1ases paid, csqupe:

+  When the 1ax ncuoed gooa purcliese o assels or services iz nod recoverahle fiom 1he

taxalion amharity, th which ¢a32, the tax paid 15 recognized as pert of <he cost of acquisisien
ofthe asect o0 3 part of e gapense e as apolicable

The me:p aur of Tax recoverable from. or payable to, the tanalion authonty i mchided 3 part of
receivibles or syables i the holance sheet.

I Property, plant and equipment

The Cempary has applied coe Hime ransitien oplion At conswderag the carving cost al Progsrs,
plant and equiprnent on 1he rransiicn dai= e 4pril 122005 21 the deamed cost undep Ind- 05,

Propary, poarl and sgquipmen 5 slated al cost. net of accurnolated depresitian i accumalased

irrpansrrent lasses, i anyv. Such cost includes Lhe ot af eplacing paet of e plint and equipment
ad baroveiong vosty for long-lerm constreetion projects icihe recogaiticn criteris are me
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Cost compnses the purchase price, bomowing cosis if capitalization critcria arc g2 and apy
direcily atributable cost of Lringing the assel 4o il working condilion e the imewlad nse Auy
17ade diszounts and rebates are deducted in anviving at the purchase prize.

Kecogritipn:

The cozt of an item of propary, pant snd equipienl sha.. be recogmse:d a5 an assst it, and only 1t
fa) il is probabls thar fwwre ceanamic beneniis asaocianed witlh thiz i w il o 1 the entity; and
[l2p the cosl of 1he Jlem can be measured celiable.

A\l olher expensez an existing assels, including A2y - 42y repar and maintenance cxpandif_re
and cosl of replacing parss, are charged 10 le Stagment of Profit and Loss Tor the period durg
whitch such expenses are incurred.

Wehen signilican? pans of olant and ex s proeol e required 1o s teplaced a1 iier-als. 1he Company
depreciates shem separately bazed on Czeir speciliv wseful lives. Likewise, whema inaur inspeclion
ii perfonmwed, its cos is recognised i= rhe earpme amosnt of the plann amd quipmest as 2
replazernann if the recegmmbon chteria are salsfed. All other repeir and mainlenance custs are
recapmised i slalement of profil and less as meorred The present valoe of fhe expected zost for Ui
daccainissionumg of wn assct alter jis ose is iluded in the cost of the sesoective asset if 1he
recopnilin- cricera for a rowisinn are e '

Subsequent 2xperbiure -elated W en ilem of propeny, plan and squipmen: i addad o ats oo
walue oulv 100l increesed the futcre bonefiss from the existing asset beynnd A [irevious s assecsed
seandard af performance. AL olher expenses on existing ossecs, inel-cing day. 10- day repeir end
M nbe mance eapenditere and cosr o ce placing picts. are charged o the saigmenl of prafit and loes
foar 1he period during wwhich such expenses are incurmed.

'Th:_ll'urr_lpan:.- idenlifies and determimes cosl af asse) Signibica 1 te total cost of the assel having
wsetul Lite that iv maerially < flerent Srom thol of 1he reoaining life.

Depreciation ik valculetsd oo e srrip vl -2 bz over the estinace] w=fuf lives of the assets as
fin [l owaes-

Type ol asset Usciul  lives  eslimaled by
i managesient (Yenreh ]

[T Cguipatienis Serwars & Molworks

I'T Lgmpments- End Lier devices 3

Office Ecwipmenis ¥

Fymilure aod Eittiaes n —

Depreciatiod o the property, plant and ¢quipment 15 provided over Lhe useful Jife of s 4
specifed i Schedule 11 %0 the Companies Acl, 2013 Property, Plan and Eguipoens which ars
addrdigusposzd off during the petiod, Jepreciaton is pevided un pro-rata basic winh reference to
the wmenth of addidionsdeledon

Az BHewn of praperty, plant and equipoeenat andd apy sgnificam par iniliahy 1ecopnized s
derecognised uped: disposal or when no futu?e economic benebits gre expected Som ils wse
dispesal. Ay gain or less arising on deerecopmtion of 1he aer falculared as the difference
berween the net digpesal prozeeds and the carmng wnowot of the ateel) s iscluded in the incane
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The zbhowe penads abse repressat the mandeemenl 23mmated seoranm e wie . |ife of tha respeciive
intanmble acsete.

L) Leascs

Thes dstermenation of wehether an arraaeemenl 1§ (o7 Somaingd A [sase 5 based on che substance of
the arrangemerLal the wneeplion of the lgass The arcange msl i, or conla ns & ease iF fulfilmens
of e armanzement 15 dezendent on 1R use of @ SpeciBic agsel o7 assels and e atrRngemen;
Corvers d nphl o use Lhe asset ar assets, &ven 0 U rig=Lois oot eapheilly specifed moan
arcarzremenl.

For arranpemants sntered imo prioc o | April 2013, the Compay has deteoined whether 1ne
wrrarigement cantain leise on the basis of facts wsd cincomstances ¢ xisticg on the date of rangsina.

Lompany 35 i Jeyyes

A leese s ezsilled ar U imception daie ag g foance [ease vt an operating [wase A lwase Lthal
translees substarnially mll the risks wnd rev dsds incidenral do ownership To the Company i olpss e
15 i finanee Jease.

Financee Lagyes.

Finance leazes are capitalised el the commencement of the lease at the incoplion dare a7 valye of
Ize lzased properly or. if gwer a1 the cresent value af the minigwn leage payiments, [eamss
Fav1enls are dpputlioned between finance charges and radection of the lease [abloy se as 10
Aclueyve a2 conslanl rate of mlerest on the remaming bakance of the liakilioy Finance charges are
resugrised in fnence casts in the staement of peofe ond |ess Contenment rensais are recognized as
expenses i Ihe pertods in whica they are ineyned,

A leased nssel iz deprecialed over he unelol Lile of 1ke assat. However, i theie = no reasonal]z
cerainty thar the Cormpawy will coblain ownership by he end of the lcase e, the sssel g
depreciated aver the shopler of e estiznated wsetul Tife of the asscl amd the lease ierm,

Ledsetald smprovements represent expenscs nciired owards civil works. inleriars fumishings,
by on Ihe leased premises at various locacons.

Operating Leases:

Upccaling lease payments ale récoprned as an expense i the stiiemen af profe amd loss on o
straiwhi-line bagig over the lease (erm.

Ciompany 8% a lessor

Finenre Lepses:

Lueases are chassificd 4+ fiance |eisss when swbstantially all of the risks and revearts of ownershup
transler v the Campany de the lessee. Amounds doe Troin lessees anader Nnaace leases are
fecarded @ racéivables at the Compeny's per nvestriem in the leases. Finance lease jwome i
allocgled 1o avcuunling, periods 50 2 to sgfleql 4 constant pericdic rate of relmn on S1e pe
invesnam oitdanding in meepeat ol the |eazs
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Dperating Leases:

Ledses 11 which the Compary doss 0ol tcansber substamially a | che nsks and rewards of puwenership
af 2n assel are clascified as operating leazes. Rental iweme fiee o2 2113, efke i recogn.sed on
shatgss tine basis over the term of the relevant leese Inmia. disest easts incurzed in negacsting 2nd
artanging an operating lease are added 4o the carnelig anwunn of he feased adser and pecopnisod
pver lhe leate ferw on Lhe 2ane basis as rental incame,

Cunliagenl copls are recganised as rovalivg in the period i which 1hey arg carmsd,

il [impairment of non- linancial assets

The Company assesses, al cach repmiing Jate, whether there s an ind.cat.on thal an aswel may be
irapabed. [T ary indication exisls, gr when amnual anpaiement 1c57ing for an asset is required, the
LComoany esimales she aszet’s recoverabbe amgunt. An psser's recoverable amount is the higher of
an daser’s of cash-gensiaing enit’s (CGLY Gair value less costs of disposal and a5 vdlue in e
Reccverable amawnt ie determined for an indivicual sese1, unless 1he 2zsci doee nat geocrale cash
inflows that are lapely independend nf thase fron ofher wssets ar proups of awsefa. When the
camyiag amount of an asset or CGLU exeeeds ite mcovarablz amount, the a2t @5 congidered
ipinired and s wrimen Jewn e iy meceveenable inoun.

[ assecsing value in ose, the esGmated 2ol ore cesh flows are discounted 10 their present salue aing,
2 pre-ex Jiscount rate that refleets current market assesaments of 1he ame valwe of mooney and 1w
risks gpecific o the 2ssel. [n dezermining fair value Zess cosls o dispasal, iezent marken wansacturs
wre taksm inla account. L8 o zuech transactions cen be idencdied, a0 approorale valeafion mude] i
used. These caloulations are cooroborated by valuation muliples, quoted shae poges for pullicly
traded Company's g dher available faar vawe iedicators,

I he Curmgrany 2ases its impainment calculalion on detailed budgets and foracast caleulalions, which
are prépared separalely far each of e Company's CGUs o which the individual assets are
allogaied. Toese budcets and forecest calealations generally cover a periad af five years For longer
periods, 3 leng-lerm growih rate is caleulaied and appled 10 projest Tulure cash flovs after the R
vear. To estimale cish Now projechors bovesd  perigds cowvered by Lhe mest recent
budastzforecania, the Cantsany exlrapelaes casio New proectians in the budget using a steady or
declining groweh rare for subsequent vears, urless an increpsing, rale g ke justified. In any cuse,
his poowih eate de<s ot exceed the Loog -tern average growth mte for the products, inGustrics. o
Corbrmy or eguiztoigs veowhich e eniily operates, or for the market inowhich 1he assel j= wsed.

[mipiairenenl Iosses ul continuing operatinna, including impairmens on inventaries, are seogrisad in
The starement ¢f protin and [oss.

A asdessmend is made 2t each reporting ate Lo Gzwermine whalher There s an o andicalicn [Tan
revinnsiy -ecop il impairment Iosses ne longer cxist or hawve decreased. [P such indisation
exasts, the Contpany estimales the assers or C0LS recoverable amannd. A pedvions v rocognised
gy rmens [0y iy peversed only if there has been 2 change in the assunptions wsed 1@ determine
e asset’s recuverable amount since the last impainnent sy was recogmised. The eversal is
larmare:d g2 thit the camying amguot of the wsed doss nol exgeed ils recoverable amount, nor sxoced
the carryimg amount thar would hwee been dercirnined, net ol depreciation, had no impainmene Toss
reen recomnised for the asset in prior y€a-5 Such reversal is recopnised on the stasemant @f profin or
Inss wrecss the azsen i3 carmied al a revatusd amownl, inowhich case, rthe reversal % dreaiesd ae o
mevaluation incezase.
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miangible assets wic indelindte usedul lives are tesied for impainnent arnually a1 the COR) level, as
apptapriace. and when coowmslances indicate 1ha the carsying, wal e way e i paired.

[k Pruvisivns

Finvigions are racogaised when e Campany has g pressnt ebliginon {legal or constriktive; a. a
resulc af a pest evenl, 1L is probable Gal an outluw of resoures embedying economic benefits wall
he required o zettie na ooligatee and a relable etin @ can e rade of e anuoosl of the
abigalion. Wlen the Company eapests sume or all of 4 proyizion 1o be seinowsed, for example.
wnder an mznrance cannaet, the enmbursesen iy recwosised ae o sepanale aswed. Bul only when the
sginthrse manl i3 viruady ceriaie, The expense relzling o a provision is prascated in the slatereent
af profi 2rd [ass ner o amy eim o -seenen,

[f Lhe aFfect of 1ha 1ine salue ol nooney i@ naericl, provisions are discounted wring & corrend pee-
1ax rate that reflacts, when appropriate, e 2sks s22cfc to the liabilite, 'Whes diseouning is used.
the increaza .norhe poevicion due 10k pacsapre ol fime i recognised as 3 fianee 203,

k) Emplayee Benafits
Short term empoyes henelicy wal defined contritrutien plans:

All employee benelins poyablefavailable within fwelve mnnihs of pendering e service are
clagsifizsd ag zhurl-term employee 2caefits, Benefns spch o walaries, wages and bonus erc. are
reeagrased in doe stlement of profit and loss in the period an wkich the employes renders 1he
related service,

Fetirement benef in e fonn of providest Tund s & defined cortribution scheme The Coompany
haz mer uhlipution. ether than tha conlrizutioh payable 2o the provident funs. The Company
récortizes womribudice: pavable to the provident fund scheme By &R 2 pensc. wien an emploves
renders the related sarvice. If the coniftution payeble 10 -he sehene for serviced recsived before Lhe
Ealance shegl dale exceeds ihe contribution already paid. Lhe deloit peyable 1o the schame is
rzzegiizad as g hatliry after deducting the coneributon alrezcy paid. 17 the contrbotion alregd y
paid exceeds the wontribution des for services reecived hefore 1he balance sheet daze, then excess is
vecogiized & @i assel to the extent that the pre-pagment will l#ad to, ot example, @ reduerion in
Tubure payrmenl or o cash refund.

Cratuity

Giratuity is & dcfined Tenefit scheme. The cost of poevidiag hevels viwer the defined benefit plan
i5 determined wiing 1he propecigd wret credil methaod.

The Campany Rcognizes termination benefic a5 a liawlity and an expense wlon the Cusnpany lLas a
present obligation as a rosult nf past cvent, i is protable thar an outflow of resgurces ambedying
aconaeiic Benedits will be required $o gebile the oblipation and a relalile sstimele can bz made of
1he arrowm of e obligation. IF the rermipation benefis fall due more 1o |3 mowths 2% the
Talace sheet date, they are meazured at zresent vaiue of flturs cash flews csing the diseaunt e
determined by refenee ro nirkel vields 21 he balance sheer date on goverziael baonds.
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Fe-megsureinents. comprising of acluaral gons and losses, 1w elPecs of the assal ceiling. cxcloding
dimounts incluced tnonet interest on e net defined benebt Lability and ile coturn on plan zssels
[excluding wnounts included in pg? interest on the net delned benefis landite, are recognised
immedist=ly 1o the bulance sheet willl o cocrespondine, debit or credit 1o retein=d canines aeogh
(21 in the pericd in which Lthey occur. Be-megsurements are nol reclassilied to protil o loss in

subsequent peruods.

Fasl zervice aosts are recognised to pralil of loz: an the carlier of:
N The dzie ar the plaw anendaent or goreiail- e, and
B The dale 1aac the Campany recopni<es related sstmucloring cost

Mo el ool isogaleulaled 2oy applying the discount e o the wel defined benei liabiliey o asser.

T Connrpaany racugamisez 1w tellowing changes in the ner defined henef o obligation ss an spense

in the &taament of penfit and hoss;

®  Service GOSIS COMPCiSing cufrent BCveice <otdly, posbaervice cosls, gains and losses on
curidilments ard non-eouiine :2alemets and

s Wa?inierest aXpEnsE or incotie

Compeosared Abaeyces

Arcuinulaied tesve, which s expecied to be utilizes within the next |7 months, is ireated as short
wrm amplover beneft The Cowpany measwes 1he wxpogied com of such ahsences an the
addinlgpndl dmou=1 that il cipects 1o pay & a resolo of the mussd entillemen that hag gccumu ated
the reposting Jare,

The Comzany tears accumulansd leave capected W be carried forward heyond yweelve monelie. s
lurigs term «inplovee henefic foe maasurensent puposes. Such long - tet h Ccompensated absences are
provided Jor based oo the aehmrial valuation using the projecosd amil credit method al the peried
end. Actuaciyl gainwlosses ars incedialely 1aken ioothe statemen ol protit and loss and are not
deferred. The Company' prasaris the leave a5 8 curicnt liabiliy in the balance sheer dooile @xgapg it
dnes el Dave an wocanditions ] Aghl 1o defar its seitleme for | 2 months after the resaring dae,
Where Cocnpany has the wprendibionnd lepal and contrctul right o defer the sertlenent fue o
perind tevend | E months, the sama i proseied 35 non- curment liazilior.

Ik Financizl inslrumen s

A fmancial instrwment 12 wny confract thae gives rise m 4 financial assel of oce enling and a finapeial
Trabilkly oor equiny insiu el ef anoiber enlizy.

Finaocizl agsers

Initiz! recognillon and medsuremont

Adl Fimarcial assefs aie recognized initially an fair value plus, ju e case of financial assels net
revarced at dair value thoough prefs oo loss, ransaction ecsts rhin are airs table o e acquis v
of the financia assa’.

Snbsequen! measuremont
For purposes of subkiequenl measwlelent, Timneial assets ace classined in four caleporics:
*  [lebn instrumients at ameortised cosi
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ebed lvserwroenis at mnorilsed cost

& Webl msirament’ is measored a5 the amertised cost o Bl the ol ewing coonditions are met:

ad The agsel i beld within g bomness medel whoge objgorvg s to hald asseds toe collecting
conl il cash Mowes, and

B Cemractiual penns of e agzer pive mee o7 speatied dates to cich flees thal are solely poyments
of principal aid iterest CSPPC onoue priocipal antoust cutstaading,

Aker initicl measurement. such finareia’ aseets are subscquently micasercd a0 armorhiis cosl W
he clleanve interest nare {FIR)] mathed, Amotised cosl s calvwaled 37 1aking inm 2ecount any
disCount or premium o acyuiziton and fees or cont thiat gne 2p =gl port of the RIR. Ths RIR
amortisation is included 1 Hnance incame in he profil on Toes, Tl lesoses arising {from enpainnenl
ate regngised w re profic o Inss Thes calepers pemerally applics o trade and other recaivables.

[re-regnatithon

A Timameial wsset for, whers applicahle, a parl o] a financlal pss<t or part of 3 Company of simdlar
finaecial agset=) is primarily deregognised {i e, reimeaed oo the Comipany ™3 batance shesty when:

+  Thernghts to recerwe eash Jews e e asser luve expirzd, or

= The Compeany has wansicmed ila 1330 10 receive eash flows roo the asget or s assaned an
ooligation w pay the received cash ows in full without marerial delay oo @il gaes osde a
puss-Lbrcedgh’ arcawpenenl; and vilher (37 the Company has transleened sobstantiaily all the
rzks and powards of he aszel, or (b)) Lhe Company fas ncither pransferred nor relaieed
subesla izl Ay all the risks Brd newards of rhe agsel, b oas transieroed conteal of e e

When the Campasy has iransfeered (14 righls o receive cash firss from smasser or ws enlered ialo
8 paks-1oongh arrangemerd, it evalozes i wod o whs extent it has refained he eisks and resards
at cwnerskip. Wien 1 aas peither tansiermed nor alized subssanmatly all of the risks ond revasids
of 1he assel, nor crans fesed cotwrol af the wesel, Lhe Company soninues o pecogtise the Tantfered
asget (o Ik extent of the Compaky cominumg wolvement. e hat case, e Cornpany also
rECOali~in an wssoculed Habdlioy. The banslersed gise gnd the associated liamlity are rmesssred op
4 basis thal reflests the righis and obdgat:ons that the Company a5 retamead,

Continwng Involvemont thal takes 1he Tiem o a puarancee owver e crfans femel smsel ja neasored ac
the leawer af the nripleal carnang smount of the awcel and 1he masimum amount of congigerdizn
1hit the CUompany: cowld ko requingg to repay.

Inepa| et oF TinAncial awycia

[n aceopdance with Ind-A8 (0%, B Conpony apphies expectad coodil less (BOL} model (or
measuremant sl recognilion of impairmem oss on e Tuliowing, finencial asss and credil risk
GAEOSLTE

2] Figarecial assers that are debl iostrurnents, and are measured & amoslived cost 2 g loens.
depeseivi, harle weeeivisbles and bank balance

by l.zase rege vables wnder 1ad-458 17

£ Trade mceivahles or amy contractual vighr ro receive cuzh or another financia assel that result
From Jransactions it ors within the seepe of Tul-A% 11 and Ind-A% B frofered o o5 contraciua)l
nawena e e vialdes™ in teess faancial sraemanis)

Ths Campeny follows simplificd appoach’ for recopnition of impalrmeat loss 3 llpwaree an:
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v Trade receivables or contract revenue receivanles: sl
v sl lcanc reccivables resulting from transactions withic the scope of [nd-45% |7

The applicatien of simplitied approacs does nod requere the Company 1o track chanwes 3o credi
rish  Rathar, il rezopnises impatomeal 1oss aillnwance based on lifezime ECEs al =ach reporting

e, gl zurn ity inilial resagrntion.

Fou revognition of impaionent 1oss on other Naancisl assers and sk eaposime, the Conrpany
delermines that whe=ther 1-ers has b=en 0 significan 1c-sase im Yie oredil cisk sitee initial
recopnition. |7 credir rizk has aol increased signifcantly, 12-month RO g osed 1 provide Tor
mnpanarant less, Hawever, if credit ask has nereased sigmlicansly. lifetime LCL b wsed. [, in a
subsequer® pericd, credit quadily of the instroment improves sucd thal 47ere s na langer a
signifcant nercase b ceedit risk sinoc initiel recoenition, thea he ¢ty tevers 0 recugansing
impaitirant loss allowance based gn " 2emanih ECL

lLiferime BT, @re the expecied credit losses —esolizg from 211 possible default cvents aver 1w
gapesled Life of a inuncial izstranent. The 1 2-inonth ECL s a portion oF 11 lifime CCL which
tesnhg frgm dafill events thet are possikle »ithin 12 months atter the reporting date.

2L is the differenes hetween ell conrractual cash {lews that are doe: Lo 1he Company io aceordanze
will the contract ard all 1he casa flnwes thal the aniity expects W receve (e, all cach shonfalls),
discountod acthe original FFR Wler estiinaling the casa Mows, anenticy i5 reguire:d 2o congider:

« ALl contraciwa] terms ol the Bnaneizl ivstrament (includng prepdyinent. extension, call awd
similar vptionsy over the expocted life of the finaneial iasiremesLl Thowever, i rare cases when the
expicted Dl of e tinanciel instrument canmnt be eslinaed tehakly, 1=en (he entity is requined i
use Ee remaining contracioal teee af Lhe Tmanszl inslnenenl

+ Cach fows foomn ihe zale of collgretal held or ather credit enhancemeits that are jegzal o e
conlraziital terms, As & praciical expedient. the Coonpany uses & provision walns 9 delerm:oe
impainment [ees allowange on portlulic of itz trade roceivables The puovision -natris is based on its
historically obeerved default rmates meer the expected Infe of the trade receivables and iz adjusied o
foowardslosking eslimutes. At every repocting date, the histarieal observed default rares arc updared
and ehanges in e forward-looking esimales are analesed

ECL impair.aent [oss allowance (or reversal) recopnized during the period 15 necognieed a5 income?
cxpense wo Ihe Slalemert of Profit and Loss. This amoun i3 relecied vnder the bead “olber
erpenses’ in the sgazrment of Profit and Loss. The balanes gheen preggntdtion for vanous tinancial
insc:uizenid 18 descriligd below:

 Fiancmal askets messurcd as st amgelicst cosl, contractual revesue roceavablzs and [eass
recaivables BCL is precented as an ellewence, L, a3 an imoged parl of Sz meozureiment af those
ass2rd in 1w balunce sheet. The allowanze reduges 1he net carreing amoual. Dntil the gusen mests
wrilz-aff ¢riteria. the Company docs not reduce impsiroend alloveance Trom the 2058 Carrying
#meunt. [or assézsing increase in credic risk and impainent [nss. the Company cosléngs Orancial
iwstromnerLy on the basis af shared cradic rizk charwieristics with the objective of faciliaung an
analvsis that is desipred 1o enahle sipnificann increases in credit risk 10 e idenified or a jinely
bazis.

The Compitny does ol have any purchated or enginated aredit-wnpaired (MOCD Brnascial assets,
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i.e, Timanceal assers whish are credit impaiced on purchase’ ersination.

Finaneial llabillthes
[nitial recogmiticn and meazurement

Financial Tiabiliticd are lassilied, wl initial reeognilion. as ficancial labilities af feir valus Shrough
profil ¢o loss, pavahies, or as derivetives designated as hedeng instruments in an effecive hedpes,
A BIFE2nriEe.

Al tinancial lishilitics are meognsed inmaly at {ar value and. in Lhe case of pavakles. net of
ditecrs aceribw ALl rranadclion cases.

The Compeny™a Bnancial liakilitics inclode trade and cker pavakizs inzluding bank ovesdrafte and
de rivative Bnaneial theo nmens

Subseyuent mepswremieol
The measnvenenl of Bnancial Gabi'iies depende ontheir classification, oy described bebow:
Financizl liabilitics ot fair value thogugh profii or loss

Fisancaz] labilities at foiz value through prodiz or loss inchude foanial liakilices des’goaesd vpon
mitial eeoprition. 2z a1 fair vatue through peofit ac lpes. Thiz category includes dervat've fimancial
insiruments enlercd it by the Company that s nat designdted az hedging neruments in bedge
e latinnships a5 defined by [nd A5 (09,

Finanoel habalities Graignated opas vaitial recugsition ol fzir valws throogh profs or losy ane
desigraned as such ac the initisl dale of recceninicn, and ongy if the entena i Id-A5 10 are
aticticd. For liabiliies designated a5 FYTPLL, Gr valoe poins' losses aterdutuble tn chaqpes i ow
credil risk are reccpnized ir D), These gons’ “oex are not sobssqiently dransferred o BT
Hewrever, the Compary may rrangfor (he comulative pain or loss within equity. Al cther changes in
air walue af sueh liazilicy are recogrised in the siatement of prafit or loss,

Loans and lkrenwingy

After initial recoguition, imeresi-bearing loans and kormowings are subsequently mesgured Al
amortised cost wiing Ce EIL inethed, Gains ard losees are recognised in profil g0 loss wlen 1oe
liabilizies arg derssogrized vy well as thruueh the EIR amontisalinn prcess.

Armatiised eost v calculaed =y laking inte eceounl any Aiscoum or prémion on ssquivilion wd
Fees or ce513 thial are @ integral part of the EIR. The EIR smomistiien i neluded 55 Fnazce costs
in the stalement ol praft and _nss.

Thiy cilegomy gererally applies to horrowings.

e Fesppnition

A Tmeaneid liakilite iz derecognised whan the obligaven undar the liabiaty is discharged or
cancelled pr expites. When ao existing Bnancial [ahilivs iy replaced by anuther from ke suma
lender on ccbstentially different tezmis, or lhe terms of an esisting Lability ane sobstactully
medified, swch an caxchenee gr modifeaion is ireated as the de-recopnicun af ve vopral lability
and ihe recegnition o a pew ligkility The difforeace in the respective artyine amounts, is
recoinised inthe staremem of profs or loss.
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(Offzecting of Moanceal wmsrruments

Finanzial assels and financial liahilizies are offset and tha ne; amount is reponrled in e baance
stueel it thase iz B ¢ reendy endercea=le lepal Lahl to ollset the cecognised amounis amed there s Bn
inenticn to setlle on a ner basis, oo realise the assers and sedile 1the Labities slmulianeousiy.

tt ] Cosh ond cash equivalents

Cash and cash equivalent in1he Balanca sheer crmprise cash al banks and oo wand and shar.cecn
deposies wilh an original maturity of Lhreg mozdbs or less, sshick ane subject o oan inzignifce-1 sisk
of chenges in value.

For the punmsa af the siaement of cash Aows. Sash and cash equiva’ents cersisl of cash and shor -
lerm fepesils, as defined above, fel of ounstanding bank ovésdratts as tley ane consadered &n
incegral pare of the Company's cash snanagererd.

m) Coantlogend Tiabilies

A comningenl liabiliey i3 8 posealsle ebligulien thal arises from past evems whow exisienoe will ke
zonarmed by 1he ggturrence or non-ctcurence ol one or mare ungedain Mulue events bevond the
comtrgd of (e Coanpany or g present abligatian than is mac recognized becaawe i1 is not prokable that an
auflesw of eseurtes will be reguired 1o scttle the vhligation, A concingent liabilicy alane aiises in
watenely ran: cuses whene there (5.2 lability chat canmn Le ~egoagnoel becasse it cannod be measured
zeliably. The Company does nor reccpenize d comngent liakility b discloses s cxisience in e
financia. stalemers. Conlingent assets argé on ¥ Jiwlosed when it is probable 1ha the economic
Fenafits will 1low o the enlify.

o) Meaduremeni of ERITDA

The Company has elecied v presen: sacnings before imersil espernse. tan. depreciation and
amorl.gAtien (EBITDA) o= a scpamate Line ilem on the faee of the simlement of profil and loss. The
Company rieasures EEITDA on ahe fce of pofid (loss) frem conriruing opeimions in the
measurzmenl, 1he Company docs non inclede deprogiation and amcization 2spesse, (no-oe cosls
And Lax expense,

Pl Earniogs per Share

Basic paralngs per <hure

Bagic eprnings gt ghirs are calculated by dividing:

-the prealil altribotabie 10 gwners of the Coinpang

-by 1he weigklee aversge rumber of 2quity skares sulstanding daring the Mranei. peried. adjusted For

s e lements in egquity shases issied durng e period and xcluding treasury sqares,

Dviluted earnings per shyre

Liluted zamings per shaie sl the digures wsed in she determinolion of basic earnings per share to
taks erlo 2ccound;
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-the Afier incoime tan oleg) ol inle-gst and other Mancing costs sssociglcd with Zilusve potlettial
equity shargs, sud

whe weiphoed avenge number of wddinonal eguicy shares thar wolld have Eeen aulstanding assorning:
the convergion of all J:hutive potential cquey shaes.

[This spawe fas been intentionally Tedt blaok}
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India Edncation Services Private Limited

Notes to financial statements for the period ended September 30, 2018

Note 13A : Trade Payables

Particulars

Trade Pavables

Trade Payables

Trade Payables to related parties
Total

Cuorrent

Non- Current

Note 13B : Other financial liabilities
Particulars

Other financial liabilities at amortized cost
Sundry depaosits

Others (Capex Vendor and Retention Money)
Total other financial liabilities at amortized cost
Total other financial liabilities

Current

Non- Current

Note 14 : Other current liabilities
Particulars

Deferred Revenue
Statulory dues
Total

30 September, 2018
(Rs in "000)

12,673
20,240
32,913
32,913

30 September, 2018
(Rs in '000)

421

421
421
421

30 September, 2018
(Rs inn "000))

6,461

610

7,071

31 March, 2018
(Rs in '000)

17,867
121,176
139,043
139,043

31 March, 2018
{Rs in '000)

421
1,214
1,635
1,635
1,635

31 March, 2018
(Rs in '000)

8,709

1,593

10.302

Fees collected from students is treated as deferred revenue till the time services are performed and delivered,

{This space has been intentionally left blank)
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Annexure"ES-2"

This is an Abridged Prospectus contzining salient features of business of India Education Services Private Limited
("*Demerged Company” or “IESFL") and Scheme of Arrangement involving the Demerged Company and Hindustan
Media Ventures Limited (“Resulting Company™ ar *“HMVL"). You may download the Scheme of Arrangement from the
websites of Hindustan Media Ventures Limited and the Staclk Frrhanoae whera tha anpity ghares of Hindustan Media
Ventures Limited are listed (“Stock Exchanges™), viz. ol weww bpcndin oo,

NO EQUITY SHARES ARE PROPOSED TO br. surw un vrraxn runxasvaNI TO THIS ABRIDGED
PROSPECTUS

India Education Nervices Private Limited
(India Education Services Private Limited was incorporated on October 24, 2011 under the provisians of the Companies
Act, 1956 with the Registrar of Companies NCT of Delhi & Haryana. The Corporate Identification Number of the Compamy
is UB0301DL2011PTC226705)
Repd. Office: Hindustan Times House, Second Floor, 18-20, Kesturba Gandhi Marg, New Delhi - 110 001
Tel.: +91 11 6656 1608; Fex: +91 11 6656 1445; E-mail: investor{@hindustantimes.com
Contact Person: Shri Dinesh Mitial, Director

Promoter of the Demerged Company: HT Media Limited
Please engure that you also read the Scheme of Arrangement which hag been approved by the Board of Directars of IESPL
and HMVL, and the Andit Committee of HMVL vide their respective resolutions dated October 16, 2017. The shareholders
are advised to retain a copy of the Abridged Prospectus for their firture reference.

FOR FRIVATE CIRCULATION TO THE SHAREHOLDERS OF HMVL ONLY

ABRIDGED PROSPECTUS

In the nature of an Abridged Prospecius containing salient features of the Scheme of Arrangement between India Education
Services Private Limited (hereinafter referred to as “IESPL” ar the "Demerged Company") and Hindustan Media Ventures
Limited (hereinafter referred to as “HMVL” or the “Resulting Company™) and their respective shareholders and creditors
underSechunsZ:iOm232mdtherulesmadethereunder(hammﬂerrefm'edmasﬂw"8chm") ThlsAlmdged
Prospectus discloses applicable information of the unlisted entity ie. India Education Services Private Limited, in
compliance with SEBI circular no. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (the “SEBI Circular™) relating to the
Scheme.

This docurnent is prepared to comply with the requirement of Regulation 37 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 read with the SEBI Circular, and sets out the
disclosures in an abridged prospectus format as provided in Part B of Schednle VT of the SEBI ICDR Regulations, 2018, to
the extent applicable. The equity shares of Resulting Company are already listed on National Stock Exchange of India
Limited (“NSE™) and BSE Limited (“BSE™) (NSE and BSE are collectively referred to as the “Stock Exchanges™). Pursuant
to the Scheme, Resulting Company will issue and allot to the equity shareholders of Demerged Company, whose names
appear in the Register of Members of Demerged Company, on & date (hereinafter referred to as "Recard Date”) to be fixed
in that behalf by the Board of Directors of the Demerged Company in consultation with the Resulting Company for the
purpose of reckoning the names of the equity sharcholders of Demerged Company, its equity shares in the ratio of Rs.10
(Ten) equity shares of face value Rs.10/- (Rupees Ten only) each credited as fully paid-up in the Resulting Company for
every 72 (Seventy Two) equity share of face value of Ras. 10/- (Rupees Ten only) each held in Demerged Company as on
the record date. The equity shares so issucd by Resulting Company will be listed on the Stock Exchanges. The requirements
with respect to General Information Document are not applicable and this Abridged Prospectus should be read accordingly.

COMPANY’S ABSOLUTE RESPONSIBILITY

Demerged Company, having made all reasonable inquiries, accepts responsibility for and confirms that the Abridged
Prospectus contains all information with regard to Demerged Company and the Scheme, which is material in the context of
the Scheme, that the information contained in the Abridged Prospectus is true and correct in all material aspects and is not
migleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no
other fiacts, the omission of which will make the Abridged Prospectus as a whole, or any of such information or the
cxpression of any such opinions or intentions, misleading in any material respect.

MERCHANT BANKER

Sundae Capital Advisors Private Limited

611, Shahpuri Tirath Singh Tower

58, C - Block, Community Centre

Janak Puri, New Delhi - 110 058

Tel: +91 11 4914 9740

E-mail: nitinid@sunisecapital com

Investor Cirievanoe E-medl: grevanss mbiSsusdascasdial com
Website: sraw sindascapial com

SEBI Regn. No.: INMGO012494
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GENERAL INFORMATION

India Educalion Services Privole Limited wrae iocorporated on Cetober 24, 20110 weder the provisione af the
Clompaoks Act, 1956 with the Begistar of Compares NCT uf Thlhi & Haryuna, The Clorpuste lenn Qcatien
Mumber of the Company ie UBDIOLTLIONIPTC226705.

Replstared OMee af the Company

Himlustan Times 1ouse, Secomd Flhaor,

13-2(F Ksiwrtra Gandhi Martg, Mew Cholhi - L0631
Telis 19111 6654 160

Fan: +51 11 6456 Ld4d5

E-mail: investor dhinlustantimes com

Contact Person: Shri Dinesh Mitlal, Thireckar

Repletrard: Share Transfer Agemt
As om dute the Compsamy Tiss not appomied any Fegsimac & Shure 7Tmmster Avenl

Stabuiory Auditor

MRES & Aganciates

Chartersd Accountonts

QU-1%H, Titatwpura

ew Dhelhi - LLD 0HR

(Firmy Regiatration Mo 023T] M)

SCHEME DFTALILS AND PRINCERUHE

Porswand b the Schenee of Arrangeowod botecen lodin Balucwton Serviees Povals Timied (“IESPLY ar
“Themerped Company™) anl Hiodustun Medin Yeolures Limited ("HMYL™ or “Reaulting Company™) and
thear regueclive slantlwolders (“Schene™), de cdocational servicea provided e studentpeolcganeds ke, e,
BIC sepment of IESPL is propased to be demergsd mte HMYL, For the purpeses of obtaming appraval under
Regulation 37 of Securities and Exchange Board of ladia (Lasting Obligaricens sl Desclesuce Requicennsents)
Feguloions, 2015, the designated siock exchinge 16 the National Stock Exchange of Indso Lamiie:),

In consideraion of the alorementions] demermer, HMVWL shall issoe squity shares o shacsholders of the IESPL
111 W LANART a8 381 Gyl kb the Scheme.

FROMUTERS OF THE DEMERGED COMPANY

The Prownoler of IESPL i3 HT Media Lieviced ("HTML"). 9% of the todal outstanding saswed and paid-op
shore capatal of LESPL, prier to giving effecd to the proposed Scheme, is current]y beld by HT Media Limited.
HTML was imcarpeeaced on December 1, 20012 a5 a pulblic Bnited cotnpany uwder the Corrpanes Act, 1936 as
"HT Media Limiled” with irs regisiered office at Hindustan Times Houss, 15-20, Kasturbe Gandhi Mang. Mew
Trelhi= DI0 2], Todis. The Corporace Idennification Wormber nf HTW1. ig 12202000 2HETLC 1 17R04.

HTML s o of lodia's leaghng medw qompanies witl proanmsence goeross prind, rachg anl dagiel plaforms,
HTML. is engapged io pooting, and publisbung of 'Hindwslao Tioess', 'Hiodostan' {throough subsidiary] aml Wio',
W oprrutes FM oslio ststigny undier e brams: ‘Focer' and RBulio Neasha' The Enteraement & Thyg|
Innovation business of the pronp meludes dipitel imapes repoaiary, digital enterteinmen:. and ihe sracmic
winlend titegration business along with e tudtiinedia conteat business.

Apart frotn varows digiial mediz placfems, HTML 2 imle other hosiness dorsins ke edweaten and jobs.
While HTYL wses Sudymeace 1o impan supplemeniary sducation 13 class Y11 to X1 stoudenis {thoough HT
Lesinnng Centers Limntad, Sabsadiany Cotopawy b, ot affers ananagement vawgcation through Boidae Sclessl of
Managemend Cthrowgh IESPL, Subsidiary Company). The aquily shures of HTML are Listed on Maional Siock
Excharge of [edia Liniitegl aped BSE Livcowe.
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Largest lisied groop company (bascd on markel capltataadoen)

Ihodwaian Medin Yentares Limiled ("HMYL™)

HMWL vaz originally incorporated in Pama on Joly 9, 1918 under the mame “The Beher Joumale Timited™. The
name of the ¢ompany was changed w “Seurchlght Publishing Inuse Liowed™ o Blovember 17, 1957
Subsequently, the oame of the Company wan changed to ite preacmd oame "Hindusian Media Yennrees Limited"”
o Movember 11, 208

YL is emgawad, imier alin, in the business of pubhishing “Ihodustan®. i L1lindi daily and tso monthly 1lindi
magasices 'Mandan® enl 'Kedembeni’. Fallowing an initie] publie offering in 2000, HMYL wol lisled on BSE
& N5L.

Hindustan enjoys o stroog presence in Bihar, Thackbaod, Ustar Prodesh, LHamkharsd omd Dedb-MOR, TLoas
prinied frovw 21 lecations eed has 21 editions. The press facilitieg smploy madem prinise technology for high
page-levels nnd pooting speed. HMYL 15 ooe of the [eading prind media companies in Indha.

BLUSINESS MODELBUSINESS (IYERYIEW AND STRATECY

Overview

Inchia Rduwesbon Bovvices Favele Linited {"TESPL™] was ancoaporated oo Cetelser 24, 2001 and iy cougagod,
irter wlia, n the busmess of providmg all types of academuc end pon-academnic services including proridmg all
kinds of scademic, tochrical, adminigcrative, infeacracture and masgement suppor o students, carporals,
unrersthes, sducaizonnl insahutions and colleges

India liducatscm Services Frvate Limited is enpaged in 2 {bao) dishnct basiesss lines namehy, provnding higher
aducanmon colarsas wr recdil codawners ie. Ausinead o Domswmers segene (CBE2C" &and proaddiog corpenrata
elucionl wrkl manogement ruinmg facilitivs 10 s corpoTate cuslomers Le. Business 1o Busingss segment
(“HZE").

The sature of gk and egungetition invglved in cach of the basieesses s distiner. The B20 segnsot is poinari ly
mvolved in corpomte sducobonal and menapemend eining busimess offermg skill development programs in
emnetging belds Jocluding Bucnsss Analyles and Dagital Marketinp and  ofdwrs o ecployees ol an
organizeinn, Afker vndzmstanding tbe needs of the organizaton, A customized Taming program 15 designed loc
the participants of the Raid organizatim based on case studwes and datas-aets derived from the prganization isell.
The approach is to tam the pafticipamis to work on acual busimess poblems during the raming program dseLF
Tha swamgy adomad for iz busioess oz W brimg io parmesers whie are armeiges) the bast oo He world asd
pravide culling-=dgs inpuls el help panicipants in prepacdng themselves for a long-lecm carser in their chasen
Jucrsen.

The BLD acguwent i cogaged o providing eclatively long term higher eduweation sorvies courics b
students/professionals efe., that range fron 3 mootbs ta 1 year in which prospects are taken twougrh a oporaus
training prgrarn that inclwdes conceprnal inputs; harsdsn exercises; peet leaming exercizes; capsboae projects;
and inpuis on interview handling and preseniation skills for placement in 7epuied orpanizenoms besed oo ther
erspariance and gosdmesg-of-0r i the hiring organizacian.

This medassicaes vastly difTeting ratagensent approaghed, Jales aravegeed any fogws., Momeover, L cangpetitiva
dsmemics @l these busipesses are also diTersol, with tee BEB sepmenl servicing B globzal prodoct pontfalio and
the B2 segreol baing a [ocal amgumplion doven buginess.

Our Sirsdegy

ey the penod of tome, IESPL hac oot bezn able to seale its B2C business and onlzash its fdl padennel for
growth and peofitabiling. U the odber hand, the Hindusian Media Ventwre Tamited {"HMYL") Resuliing
Company hes a deep presence in Tier [1 and Tier 1N cibes of Month India, which offers a larges cusiomes base
with Fsommable Jemuegmaphees Tor the growab ol the business of the B20 business of Deinenged Commny. T s
theselone. propasal W eequire the BEIC bisinsss of the Demerged Company. by way ol 8 demerwsar, o oatilize
Lthe exprertig aond wile-dpread reach of the Regulting Company in aunth Tlodia w wmaruend te B2 bugioass ol
the Demerged Company.
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The propascd restructuring pursuani o this Scheme s cxpocicd, inler alia, 1o resalt i fallowing key baoefits:

(1+ Lxponsion of the Uemnerged Underisking i the npidly expunding markets of Kerth India, thereby croating
greaceT valwe for the sharcholders of the Resulling Company;

(1) Augmenusg the Deterged Lindspuking with the fnancial nesourtes of the Besulung Company,

(iit) Demerger and vecting of the Demerged Underaking (o and in the Besultop Campany i€ 2 stredegic £t for
servings exasting mmarket amal for catenmy 1o ablitona] solume Jinkesd 10 Bew comsame s,

BOARDOF NMRECTOHRS DF THE DEMERGED COMPANY

Sr, Mam, Il and Theskgnadan Experlence

No. Address

1 Shr Dinesh Bitinl Loeclor Sho Dinesk Minal holds Bachelor's Degree io Low from Delhn
DIk 001057459 Univcraity and a Masders Depres uy Law {1PR) fror Queenzlasd
225 1 Floot, Lniversity, Ausimlia, He is o qualufied Company Secrstnoy and
Japriti Eorleve, aleo has a [oor Graduwace Diplowe in Buoeiness Adiministrauob
Uelhi - 1140 7H2 from [PM, Gbnziabed. He 15 8 Moo-Lxecotve Darector of the

Company. He has previowsly worked with Whidpool of [adia
Lid, DCM Shriram Sroup wd JK Synthelics in bis poefessiona
CAFEET Agkdlani e over 32 youds,

2. | Shi Piyush Gupta Diareclaor GBhe Sl Pavosh fhople hed vasd cxpericnes b Lk donsan of
LTILM: 03 ]15559] Busingss Planoing, Corpamles Troeaswry aml Cotporade Tox, 1is
G- | L, Aslwek Wibar cxpoerienge spans conrpanics Lke Gillette, Pepaie, Whielpowol and
Thase-1, Upp, Luons Wogky 10 vorious kadership coles and doomuns, Bhm Prnush
Mublic School, Gupts wes te Chief Finases Officer with Wrigley, India. He iz 5
Ulelhki -110 452 Chertersd Accoumiem ns well as a Cos| Aceountant.

3 | Shn Sanpny Balhots Independent | $ho Sanpay Malbotm hes mote then rem decndes of eapericoce o
10k O0RER3TT Director crealion ol maskers fr high end whlity, lechasleoy and lweary
-9, Sedor prducis, takmy projecis from conwcep siagee 10 octualisabon. He
rdda, Tiduaarm i9 &850 an the Brard of Direcoors of Jubilam Astomeinics, & jorite
Binhlha Magar, Meidi - venhurs betwesn Jubvilanl Copra P, Ltd, wod Aeronaatics [smel,
201 3, TTHar Peadeah

5 | Sloi Rayan Bladla Addarioned | Sho Rayan Blhalls bas over 25 wears of cxpenowe wath several
LLN; 03095945 Director blue chip companics across diverss calcgories in seoioT
1402, Tower F, VY leedership eoles. These weclode Contract Adverlising, Whiclpood
ULF, Fbese - 4, and Pepsico Beverages [odie, whers he served a5 Execative Vics
CGurgann - 12HHE, President — Marketing. While the bulk of Ins expenence has heen
Haryana in ihe Indiun macket, he hes worked oo an Intemadomol

assignmenm in Brazil as well.

OBJECTYS OF TIE [$5SUE

The Deoserged Company does aot propose by caige any capital and the equiry shanss of the Demerged Cotmpany
are unlisied. The Resulaog Company will isswe ils squicy chares to the shareholdars of Demerged Company on
the Tlawird Date 1o b ted o this helall by the Roard of Thirecows of e Demetged Cormgany in conswlation
with the Eesulting Company in the rabio as specificd in the Scbeme and appraved by the Hon'ble %CLT. The
ex] ity sliares s0 isswed by the Resulting Conpainy wall be sed on e Siock Eachidnges.

Tretnils and remaons fer oeo-deployment or dedny io depleyment of procesds or <hamges in wlllizntion of

Izsue procecds of past publle Bauoa'rights lssues, IF any, of the Company In ibe preceding 10 years: Not
Applicablc
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CAFITAL STRUCTURE OF THE DEMERGEDR COMFPANY

FRE SCHEME

Authodsed Shere Capatal R 1,1540,00,00 compoismg of 11.84,00000 coquiny =hares of
focs walue Bs. 10 cach

lsaued, Subseribed and Paid uwp Capitald Fa.2 04 b, WK comprising of 20.00,000 equity sharce of face
valug Ks. 1 each

FOST SCHEME

Anthnosed Shane Capntal K, 31114800, R commposerye aaf SCk4) ORI ety shares of fage
value Bs. 10 each

Isaued, Sobseribad and Paid we Capital Ra. 2000000 comprising of 2008k M) cquiry charcs of foe

vlue By 1eih

o The Boand off Demerged Company ob Cktabet Th, 2007 approved a separate scheme of redwsiiva of slare
capilal under Lhe provisions af Seclion 66 ond other applicable provisions of e Companies Acl, 2013 bedwesn
the [hensemgped Cormpany and i sdarelplderd, for nedpctioon ol ahare capatal by a sum of B, LA S0000 T by
capcelling ond extinguishing 1 1,64.00,003 fidly paid-up cquity shares of fbos volue Bs. 10 cach.Such reduction
has sioce Been confuveed by the Hon’lle Prascipal Bench of the Matinoal Cocepany Law Tebunal by a2 ocder
dated Jaly 4, 2015 ac comected by en order dated Joly 12 202 The Pre Scheme pumber af chares hes been
remitnarsed afler aid proportionate cancellation of (he fully paid wp share capital.

Bazed om the above, the pre and post Scheme shareholdlng patiern of the Demerged Company waukd be
me unsder:

&r. Farticalars Fre Sohe Fre Seheme Foext St bt oot Fosl Schew
Mo, [wnaber of (%eage (wmwbeer of [*aape holdiog)
shimres) Jolding) shmres]
1 Prossiwr aod Meinigier 14 B Q. {Ml (LR L) Q%00
Growp"
2 Mublic 20,00 1.0 20,100 1.0

3  Cuslodians ¢ Mon Public Non - - - -
_E'ln}'rnul.-e.'r sha.rvelu.'lldur:-;

Teaal 10, R A 1K1 W0 30, (KO0 10K .0

= ibclades 1 (one) shiore wacdy held e Smil Shohheon Bharia, Shn Progesm Bhasta, Shm Slami Blacse, Sha
RKajen Bhballa, Shni Dineeh Mittal and Shri Piyush Gupia a2 3 pominers of HTML.

SUMMARY OF AUDITED FINANCLALS OOF THE DEMERGED COMPANY

{Fs. in "M
Pariicubirs For (ke FV 2097-18 B R014-1T  FY HMIS1ST KV 20415 RV 200314
poried
ended
Seyember
u, 2018
Todn| ncome {net) © 11412 14356 a1 g} EFECH 217 204
et Prafit / {Loss) after by (32600 2 ath 1384, 167h {2 B3 BHY {283,052) (105204
Pad wp  Iguly Shars 20,000 1,104, K 1,1 Bk ABCH pHET] 02 WE) EEETT]
Capital
Reaorwes  and | Sorplus (196,058) (L, W36 (LORAMGI)  (N3,704)  {AIT0%E)  (145,964)
(s ludirg b | [EE] (KR
CERCIVCE]
et wonth* [ 136,059 (RN T Y 45018 11T A% 1TiRdAd FOHLOGEE
Basic camnings peT dhare (0.55) [1.83) (3.05) [3.29] (RN [2.%2)
[in Rs.)
Diluieyl «amings per share 0.35) (L85} (3.03) [3.29] (491 [2.52]
[in ®a.)
Return on ol worth (%) N Mer ELLIER) [131.2%) (102 £3) {14.34)
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Particukars Far the Fyaat-Id B iiie=r?  FYamakle  FYV 2415 FY iomdad
porlod
ended

Scprember
A, JN33

Met aqsel valee per shane iTR DY T 181 138 31492 &.&0
(in Rs.1"

Moir L1 Summary lor the period swded September 3), 2005 nnd tinamein] years ewded Bfarch 31, 20014 smd
March 1L, 2007 and Maech 11, 2006 and are hased on Ind A% and fior e finaoeial vears ended March 30, 20135
end bianch 51, 2004 15 besad on Indian LGiAAF.

Mobe Lt Total icoire wclwles revenwe fridn operaciond sod alher income,

Motcd: Met PronbiLoss) after lax is income before other comprehensive incomes.

Mgt &1 el Wort oogans ipears the aggregale valwe of the paid-up share capital anc all cegerve: created oot ol
the profits amd scoumities premium account, afier dedwcting the aggregate volue of the accumulnied losscs.
delerred gapendiiune upd tasgellangnug expendiluoty rol wmidlen ofT, as per the audited balapee sheet, bul digs
ool ioclude reserves creaced oul of Tevalwarion of esaels, write-back of deprociphon and amalgamaliom.

Note 5: Beurn oo net wowth (%) has been amnved al by dividiag Poofin ! (Lossd aller i by Mut Wewth,

Mote &: MNed asect valus per share has been derived by dividing Met Warth by the number of outstanding shares.

INTERMNAL RISK FACTORS

I. The Schame Jor mansfer and vesting of "BIC Business Undertaking” of the Demorged Company 1a the
Besuling Compeny with effea Gfom e Appeinnel [hoe s subjsel 1 the conclitiens @ approvals as
coviskged wnder the Schense and aoy failure @ receive such approvals will cesuld io poo-implemestaticn of
the Scherne and may advergely alTect (e shanshlders.

2. Absence of alipnment betoern the Campany 's atferings and industry's nssds for the inabilie of the industry
1 absoeh skillsp sy regull in logs o miarket ghare L earnpetions ancd? or losg of cevenae;

3. [nakility > identify the fghtl parners tor new offerings and manege key cxisting parimers may impacl the
Coanpiny s Offerings and réviene;

4. [oakility 13 oo-board and retein suflable fecwlty cspocially for cmerging ercas may mpacr qualioe of
education and wraioing;

5 luadequeds lic-ups with corposarcs oaay cesuld in low pleccments for stodemes therchy resuldng b low
demand For vourses oftered by the Company;

A, Changr in the regulatory coviconmend mey significently impeel O Compaoy’s business niode]l wnd

AL

1 mi.‘mpan}' may coleT inco transactions with relared perties inthe fwhre, Sweh transactions with its relared
pamie ol pogntially eewolve conMeig of imeres] neverheless these will be eaeutes] DIk the
reguladery roquircenis, as applicable;, amd

5. Asbe Comnpany opecsies 0 an inlensely compettiese business environmeol, Us imability o elMectiely use oc
prorel its iolelbectmal propeny dzhos mey adverscly aflool the busioess, resulls of oporacions and [maccial
coodiisn. Additionally, thied paries may mitings the Compuny's wiiellecigel propeny, cavsing damage 1o
i1a busincss prospeots, sepuiation asd poadwill,

SUAMMARY OF OUTSTANDING LITIGATIONS, CLAIMS ANMD REGULATORY ACTIONS
A, Todal mumbret of oulatending hifgations egainsd the Corapeny end amount iovelvoed: S

B. Regulawory action, if any. Dhisciplinary action meken by SEBT ar siocl cachange againar te Proomaler £
Promuter Ciroup sompanies io the lasl 5 years inchadiog tnstanding activm, of any; HTML 2 the sele
provgter of the [emerged Company. So regulaiory O disciplinaey sodon bas been labken by SEEL or
stock exchaopes agaimer ATML ¢ Fromoter Croup compandes o the last § years oor is aoy ah
matter pending for digosal.

(. Brief detaily of cutstanding eriniinad proceedinge against PFronsoter (HTMIL):
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Annexure"ES-4"

g ’ . Office :
H End.u@gafﬁ M@dﬁ& C-164, Sector-63, Noida
- ® N Dist. Gautam Budh Nagar UP - 201301
23 £ i : - ; Ph. : 0120 - 4765650
QHEE}KQS E"‘lﬁnltega E-mui] ; corporatedepti@hindustantimes.com

CIN : L21OS0BRIS1RPLCOODO) 3

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF HINDUSTAN MEDIA VENTURES LIMITED AT
ITS MEETING HELD ON_OCTOBER 16, 2017 EXPLAINING THE EFFECT OF THE SCHEME OF
ARRANGEMENT ON THE EQUITY SHAREHOLDERS (JINCLUDING PROMOTER AND NON-PROMOTER],
& KEY MANAGERIAL PERSONNEL DF THE COMPANY

1. BACKGROUND

1.1. The Board of Directors {"Board”)} of Hindustan Media Ventures Limited at its meeting held on
October 16, 2017 have censidered and approved the draft Scheme of Arrangement under
Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 between India
Education Services Private Limited {("“Demerged Company”) and Hindustan Media Ventures
Limited {"Resulting Company” or “Company”) and their respective shareholders {“Schemae"}.

1.2. Frovisions of Section 232{2)}c) of the Companies Act, 2013 reguire the Directors toc adopt a
report explaining the effect of campromise or arrangement on each class of shareholders, key
managerial personnel (“KMP”), promoters and non-promoter shareholders of the Company,
taying out in particular, the share entitlement ratio and specifying special valuation difficulties,
if any, and the same is required to be <irculated as part of the notice of the meeting(s} to be
held for the purpose of approving the Scheme.

1.3. This report of the Board of Directors is accordingly being made pursuant to the requirements of
Section 232{2){c) of the Companies Act, 2013,

1.4. The Scheme, inter-glia, provides for the foliowing:

[EY demerger and wvesting of the Business to Consumer segment {B2C) {“Demerged
Undertaking”) from the Demerged Company aslong with all its assets, liabilities, investrments,
cantracts, arrangements, employees, permits, licenses, records, approvals, etc, in relation ta
and pertaining to the B2C business, to the Resulting Company on a 'going concern’ basis; and

[i8) consequent issue of shares by the Resulting Company, to each shareholder of the Demerged
Company whose name is recorded in the register of members and records of the Demerged
Company on the Record Date, as per the share entitlement ratio enshrined in the Scheme.

1.5. While deliberating on the Scheme, the Roard, inter-afiz, considered and took on record the
following Documents:

1.5.1. Draft Scheme of Arrangemaent;

1.5.2. Valuation report dated October 16, 2017 issued by S5PA & Co., Chartered Accountants
{"Valuer”}, inter-afia, describing the methodology adopted by them in arriving at the
share entitlement ratio (“Valuation Report”};

1.5.3. Fairness opinion dated October 16, 2017 issued by Fortress Capital Management
Services Pwvt. Ltd., a SEBI Registered {Category-1) Merchant Banker on fairness of the
share entittement ratio determined by the valuation Report {“Fairness Dpinion”);

Ragistered Ofice ;
Budh Marg, Patna - 300001
Ph.: 0612-2223434, 2223772, 2223413, 2223314, 2222538
Fax ; 0612-2226120

wTgTderal Thegearer
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21.

22

2.3.

24.

a.1.

1.5.4. Caeoriificate dated October 16, 2017 of Price Waterhouse & Co Chartered Accountants LLP,
Siatutory Auditors of the Company, in relation to accounting treatment mentioned in pam
10.2 of the Schems; and

1.5.5. Report of the Audit Commitiee dated October 18, 2017 recommending the Scheme to
the Board.

VALUATION REPORT | ENTITLEMENT RATIO | I8SUE OF SHARES ON DEMERGER

Valuer has rmcommended the following share entittement retio for demerger and vesting of the
Demerged Undertaking from the Demergad Company to the Resulting Company and consequent
lasue of sharesa by the Resulting Company, In terma of the Schema:

10 {Tnn) Fuliy paid up aguity ataras or INR 70 ﬂndf.nn Rupaas Tan) asch orthe Rasuvidng Company
shalf Belssued anc allotied rar savery 72 {Savanty Twa} squity sharass ar INR TO (’ndr-n Rupoces Ton)

*
moch haldinthe Damargad Compony.

Tha valuation haa baen amived at, basaed on methodologies outlinad in the Valuation Report and
various relevant qualltative factors, the business dynamics and growth potentlal of the business,
having regard to Information base, key underlylng assumptions and limitations.

Fortress Capital Management Services Pvt. Lirl., a SEBI Registerad (Category-I} Merchant Banker,
In Ita Falmess Opinlon have provided an opinlon that the aforesald share entitiement ratic s fair
and reasonable to the shareholders of the Demerged Company.

In case any shareholder's shareholding In the Demerged Company |s such that such shareholder
becomes entitled to a fraction of an equity share of Resulting Company, as the case may be,
Resulting Company shall not lssue fracional share cartificate to such shareholder but shall
consgolidate such fractions and round up the aggregate of such fractions to the naxt whole number
and issue and allot the consolidated sharea directly to a trustes{a) nominated by the Board of the
Resulting Company in that bahalf, who shall sall such sharas in the markat at auch price or pricas
and on such time or times as the trustea(s) may In Its scle discratlon decida and on such sale,
shall pay to Resulting Company, the net sale proceeds {after deduction of applicable taxes and
©o_thar expenses Incurred), whereupon Ragulting Company shall, subject o withholding tax, If any,
digtribute such sale proceeda to the concemed shareholders of the Demerged Company in
proportion to their respecdtive fractional entitemaents.

The equity sharea of the Reaulting Company to be issuad and allotted asprovided in the Scheme
shall ba subject to the provisions of the memorandum of assodation and artides of assodation
of the Resulting Company, asthe case may be, and shall rank g ari 7= s+« In all respacts with the
exigting equity sharaa of Resulting Company, as the case may be, after the Effective Date
Including with respect ta dividend, bonue, right shares, voting Aghts and other corporate baneflts
attached thereto.

No special valuation difficulties were reported by the Valuer In thelr aforesald report.

Effect of the Echeme on tha shareholders {Inciuding promotsr and non-promotesr} of the
Resulting Company

There ia only one clasa of shamholdam. i.e. equity sharahokdera, which includas the promotar as well
as non-promoter sharaholders of the Resulting Company.
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Indie Educot!op Services Private Limifed
Cing; Lipd=01m; 00 o A e
Regittpreg Cfffcer Fanoutnid Timwen e a2 Scsand Flaar,
L= NETLiEy Bt 4gng, Wewe e - LIQ0E |

Flnt dn -81-) BBafS e fpr +b) [3 BRE2A35  Desind M oooes edS e as imisa nam

RIEORT ADCPTED Bv THY POMRD OF DIKLTIORS QF [NOIA (DUCATION SERVICES ShruaTE
LIBASTER AT NTS B4F FUirpis WEL T DM CHOTCRER 1 b, 2007 EXPLAINING THE EFFECT ©F THE 5CHEME QF
AELANG EMENT M THE ECAITY SHARLIEH DE R {IbCLUMNG PROMCTER AN M- PHCMONTER],
& KEE MAHAGER| 0] PERSON HELOF THE {CHIPANY

1.

1.1.

1.4

1.t

1.5

4
|

BACEGROUMO

Tre Mo efl of ireckoes |"BEged™: oF Ind 3 bouractaa Geeacss Praale Lisilgd o 1s meenng agh!
ar QEehes 16, J00S ndee cdtbdered and apmunoes Ve Cral Senecr s of Dmacgs Tenl urejer
Fectluns 232 10 238 arwd olher aaplicala pedeis oy el the Cempas et act, 10135 Eepvesd 7 india
Edin:gtiar SReine= Paegfe Lentec [(Demerped Campeiy” o0 “Companyt | af Hindustan
tladla Wer e e s ook o RecuhlEng Somgany ™| and [ir g5 seche waarshalae L " ycheme .

Prowsry of ooz 2351210 &7 the Comvpgnivy Aol ZE15 reguice e B-eckue 10 34depl a
rge cEplacy g thy gHesd of comp e oe se o0 acrmigemenr on pack cass o anangaciderd, bey
wargpeonl perwonrr [CEMEL praraiery and ron peodeglgr sharcheldas gf e Campa vy,
S e an caemic a'er. Bhe skare catithooens wala am) Apecifang waecia orlpaticn dPiculce,
it 2oy, ane F e sampe y required oo B Srowlabed as paen 2 the rocoe 0 Ve meer rgls] 5o ne
legid far 1 Pz pzae od ap@resdng sho Sehe ne,

Thic syt al skt Pakrd Sl 8 reciong 15 acronfingly 28 rE medye pomeant 19 1Re squrererssar
Sectica 2352010087 ke Sompanjes b, 2003,

The; B tepee, wor 2, provides lor oe Sl eings

B derecder o capplel oT LiE Bugirsa o Conshime seymuerh BAC| | Demeeged
ek hgiang ) ree e Demergid Jonpdeny B ang weahal ied zuseds, 1zbilbid, rseime v
CorETATS, APFRNpEreCbs, O Slim Bes, ey i, W oz, (eSS, aHw Grah, gtz Inre araa ro
ard penfiring to the E3C urinmss, ke Bew ol ry Lampesny o B 80ong Z0re0it’ frays, ara

[i*  conseqdenn mawe of shares by e Beswnnp Compeen, to each shaerwdoer of 210 DEnesrge
Corparr whose naTa ls rocoedec o I o Wer of rreadeys aed secoras af e Renesrpee
Caeydare or the Regird Dace, ay 5ev the share encliHerpm] ral o mashaned ©(Pe Se-eme.

athilp oehberasng op the Schinre, ke Ooasd, drgroho, carwdeier ard 103k an <araed the
*Hiowaing Dipwments:

1.5 1. Drafl Schirme of krra-gar #nr;

152, walwflaon repo ¢d%ed Ocipaer 16, 7017 imaed by B5PA B So, Charered Acrountangg
tWabier], ek, eesmorp The meshadoeg, adoplen by Thep: in arrirg a sne
s1are o tHemen] Ello " Yakimlion Repon©| 3d

1.5 %  ferlizate daeed Oopber 15, 201Y of WRKS § dssaoares, SLafuloey Saciiods ol 1ae
Lovnpaaw, 71 peloton B e apcoorcing Ceatmert meceigeed oSl 351 6 he
Schema

WALLATION ALEGREY | EMTITLIAEN TRATED | ASLE OF SAMRES OM DEMERGER

waluzr g redamaraiced (e Tolowlag dhite ercil #ment earie ' ge demerges and u'?i‘;u-. of the
e orped wndenab me -em che Oeresper Company 1a the Rosulsieg :‘rr.-1;|ar|-,| ard
corsaguert imuc oF theres oy thit Rgdsirg Compang, in terms i the Scheme:; [
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L3

L4

R

EN3

13

“I0 fTen! fnlly poud up equety shard af INE 10 Cndion Rupees Fan! sgeh of thé Bdsiag
campany FhoN Be ssued and allormes fae rvery 1 [eventy Twal cawity shorés of Wl i [inaian
Rugees Fenl omsh hels in the Demerged Company:

Th valuatlon has been errived B, Tesad on methodologles autlined in (w wabuatcn Regort
and varlous relevant qualitative *acors, the business dymamics and growth potentisd o the
Hulfess, having nigard to [rformation base, key ongeriving assumptsors and 1M taiars

N casg 3y sharehobders sharehakdieg it the Demerger Company 15 duch thad such shareholder
Deoomes enttled 19 4 figchion of an eguity share af Resylting Company, as the case may Be,
Aezdbing Company shall ool Sspe Peclone $hare certificase o3 s shanehMder ke shall
pormealae suh iisceong ang round up the GEEMegete af wreh frachiors 10 tha nest whole
nuribdr g issue and allot the consotid annd sl es dirscily 10 0 nosaw|s) nominated by the
Beord of the Resulting £ampany in Than behelf. who shall 32l aah shars in IMe market at such
it or prices and on puth e of times as the tasmegls] rmay o it sule docretior decice ang
#n turh e, shall pay 18 Resulting Sompany, the met sake pracepds [after gaduckion of
applleatie tived ared cthr eupanses inewted), wakrenpon fesulting Sormpany shall, aubject to
wilhholding tas, of ary, distribute such sale procesds bo the esnecrmed sharcholge s of the
Qe merged Cormrany n progortion to thee respeetve fractisnal artldements,

The equily shares of the Retulting. Comgany bo be [ssued and 2Bared as provsded n the S oharns
thyll by sbyoct to the prowisans of the memo-sndum of yanation asd articles of A2iediztion
of the Rezulting Company, 35 the ase may be, and shall rank pan pots in all cespacts with the
ewistng Bquty dhares of Resulting Cowvpany, as the casa rby b, aler the EFpctve Dare
intluding with respedt to dividend, bonus, rght shares, wofing rghes and other corpocate
banwfits atkached therers,

Ko spamal valuatian diMioungs weme reportad by 1he vYaluer [nthelr sforessd fepar,

EFfect of tha Schame on the shareholders Inchudenf promnotar o mon-praricter] of the
Dmeried Company

Thene 1z oaly o class of shareholder:. i & sty sharehokders, whieh meludes the promooe as
well ¥ frisprowscter shareFolders of The Demarged Campary.

O demerger, the Agzulting Company #il [ss0e and kot 119 equity shares o aah charsaolder of
the Demergad Crmpary, whase name 15 reawced In the registar of memibers o the [ merged
Lomphy an the Feroed Cuee, incarms of afosementiongd shane ent terment rat.

Thete wonld be no dilulson o increase 10 the sharsholding of the Demerged Conpany's
Promaer or non-prowriober s1arzhelders in the Demerged Comipeny.

EHedt of tha Scheme on K Ps of the Demerged Compary

-*F.n}rnq-rrc will hawve na effect on KMPs of the Demeqed Company. eEEpd 1 the =atent of
their respective sharahalding n the Demerged Company, f Sty snd alect thereon as deladed

i pdlnr 3 abowe.

BIN: OOI0STED
Je b

Flaee; New Delhd
Deaew: Detabes 16, 2017
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Annexure "ES-5"

SSPA & CO.
Chartered Accountants
1st Flaor, “ Arjun”, Plot No. 6 A,
V. P. Road, Andheri (W),
Mumbai - 400 058. INDIA.
Tel. : 91 (22) 2670 4376
91 (22) 2670 3682
Fax : 91 (22) 2670 3916
Website : www.sspa.in

STRICTLY PRIVE & COMFIDEMTIAE

Cwhaber 18, 017

The Bard of Dirgclars, The Board of Directors

Heredluzhan PAedia Wonturgs Limibgd Irdizan Edutadon Serylogs Private Wmiied
Findustan Times House, 14 20, dirgystan Tames House, I6-Z0,

Hasturbs Sandhi Mag, <aatwibd Sanchi Murg,

Fagrwe Oalhi — 310 001 ey Dellei — 1100 (4L

Re:  FRecommandatlon of far eqr 1 share entitheent ratso an considersuan for |ha
proposed demenger of “usines: (o Comumer [B20) Dhkspn™ of Indian Edusation
Sarviced Papate Lirnfod inlo Hindustan fedls Yaneures Limdbed,

Doar Girs,

&5 roguested by the managerient of Hindwstan Krede Yontures Limeled thereanafier referred

ko ax "HWYYLY} and Indian [ducailen ®ervces Private limibed lherelnaloed eelerred 10 as

SESPLYT {neergonafgn yidlas Ligely cpfeaed Looga die "Coperiies, wek hage wnder Laken Lhe

valuation exercise of equety shargs of HMYL and of the Busmess 1o Songlmer (B2) Onision

{heremafier referres 1o s ‘l':lemerugd l_l|1|_1er|:a|-|_ir|H"; uf 1IESPL [ar recomrEnding the far

equiky share ¢nbitlernent rann for the proposed demerger &l Demergad Lndertakang of IE4PL
i kAL,

1 FLRFPOSE QF WALLATICNY

L1 W hawe hasn inlormaed 1hat the Aoaed of Dirsctore of the Companres See congdering
a proposal for demerpnr of Derner god Undertakang of IE5PL inta HRYL in accordance
wath téttian 1]1944] of the o e Tas bet, 1963 1hrgugh o Scheme of Brrangement
pursuant ta the provesons of Seclions 233 to 232 and pther applicable provisions af
the Companies Act 1073 includlag rdes and -egulations made thereunder {hereinafber
referred £o a5 the “3cheme’ ). Subject 10 necessary 2 aprovals, Demerped Undertaking
of ICSPL wowld be demerged e 110V, wuth eflecr feam the appeinigd Dare of

October 1, 2017 [hereinalier referred to a5 the “Appointed Data™]. n consie sration of

‘;’_‘1/-' oR
ﬂf sPA \«

al MUMBAI

Fapge 1of 14

.

126



SSPA & CO.

Chartered Accountants

dermerger of the Demerged Undcrabing of  PL s BRVL, egamty shares of HLY,
suld pe izzued Lo 1he equity sharetolders o [ESPL.
1.2 For thls purpece, we hive carned aut valeation 2l the Demeargad Undertakag of [E3P1L
and of ety shares of HMYL winn s vl Ba feasrrmiend Pair #guity shiars antitlement
ratio of anuity sharas of HRAWL 13 be ssued Lo the aguity shareheldors of IESPL for

cartideral on of the Board of Oweclods of the Campanses.

1 BEIEF BALKGROUND

1.1 HINDUETAMW MEODLS VEMTURES LIKITED
HEAWL 55 & pub|'r!h|:r ol Hndi Ianﬂuase dallios HYL e primary piehbizatior "Hingyszan”
15 coftulated o Qglki-BCR, Bikar, harkband, DMttar Prageds amd Otearakhand, 1ts other
Brand: are Mandan and K ad armbarn
HMUL': pubicalion Hasduslan’ ©owers Rews across the enbire  saecirum  of
intgrnaboral, natlanal aad locsl reeas relatng o polibics, Besiness, eoler i mest,
fports and olher geteral incerects The shares of HAyL 3re lsfed on che Mananal Sock
Exchange of lngds Lirrned ard DSC Limitgd

The shareholdng pattern ag on Seplember 30, 2017 15 a: fedlows

____ Nameofthesharehoider | Shares | % Stake
Y iedia Limited 54553 458 F3_30%
Firohe Sharehalders TTTEDELT 25, T
Total 1.7 L0

&L INDIAEDUCATION SEI CES PRIVATE UMITED

P21 IESPL rto-paratad aon Cotober 3. 2011 under the provesisns of the Sompanes A
L35G 1% engaped. infer o, in Ihe Business of providing all types of geaderic and non
acadern'c serwaces snchading providing all kends of seadenic, tochnical, adnvinesiradive
inirakryctura and managesnenl  suppcrt Lo Sludenls, $orporabes, Ll wer e,
educetinnal insilooticm, and coleges

122 Asnformed by the Management of 1E5P], b company 13 cansrderimng a Sheme al
Caplual Aetuction with sn Apgeinted Cate of Seprercbe 33, 2017, under section 6§
afvd olher appleczble prowswns of the Companies Act, 2013 whereby the pandug share
capital of the Company shall be redused frow MR 11540 oores com P g

, : %, 2 L AB4,00.000 mouity hares of INE 30 ¢ach to INF 2 creres corrprising b 20.00.000

o Sy

57 Fag: d0f 10
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rrury shares of [IMA 110 cack By antiteng ol IMNRE 11640 croras of accumolaied loase
JgRInRL wquity share capital whereby 1164, 00,000 equity shares of INPR 30 pach would
e Cameeled

Thé Harehakding pattern of IESPL, pocr (ke propgssed Capitsl Redochion, will Be s

Below,

__ Kame of the shareholder | shares | w stake |
AT Mgl Limifed 15, B0, GO CERT T
Apallo blobal Singapore Holdimg. Pre |imetsd

Tatal

423 The praposed Demerger ol Demerged LUndertalong of IESPL inta HAYE will be afected

pritt {ha propnsed Capnal Aeductan of IESPL, as menboned in para 2 2 2 nhove

231 DEMERGECUMNDERTAKINGIFN L
The Demenged Undertakmg of IES?, 15 éngaged in proveding relanwely [eng 1erm higher
educabln SEMyeCEs (o es ko st Coenssfprefessionals ote | Ehm rangc From A months bo
1 vear Prospecis are Naabr through & ngedoes  brainng  program that
neludes, contepimal irpets; hands an avcroos; peer Iﬂm'rqﬂ; 2rEMsEs, Capstone
prajects, pnd inputs ororterview handling and presentation skills, The parsic pangs are
then plated in repuded argantonons beced on their geperignde and gordness-u'-fil 1o

the hirlng cegamitanan

A SOUACES 3P INFORMATION
For the purpse of our valuatesn eserise, we have relied Lpon the Tellowng seunce:
ol information. 25 paova ded 1o wt By te management of the Compan £
{a] hanagement certified hnaagial statements of HMYL for 3 menths perod & 4
hnc 20, ?
It & agemignt Cyrlilied positor of assets and liabilities of Demerged LUndertaking ol
ELPL propossd to be demigrged o HIMVL o gn Seplenber 30, 2017, prepared in
carmpliance with selLon 2{19a0] af the Ingome "ax &0, 1961,
(e] Projectomy for Hkvl and Cevrerged Undemaking of ESPL as provded By 1hE
hdanagement of respes.ine Companies.
|d) Draft acheme of Arrengsnome for the proposed demerger of  Lanissgad
Wndertakemg of IESFL g MWL

Page 3of 10
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[eb Sueh sthae indarmalion and esplanatione 35 o have Tequeted sid which haa
beer provided by vhe Planagement of vhe Companie;.
(Ey Ouber redavanl detals regarding the Companics such g5 thelr hesecry, post and
Fresent acTivibigs, €ustmg shareholding pattern and other relevant rlarmatun

and data. inclwding srfcermatlen in bue sublie dgannin,

d, EXCLUHOMNSS T UMITATIDNS

41 Our repor s subject L the yeopg imeatgn: detaled hecemafie . A5 audh, te 1gpory
is to b read in boidlity, and not i oarts, [0 conpachion with the eedevant docrments
roforend to herein.

d.2.  Valwangn IS gt g precise science and the conclsaons arereed &t in many cazes wil, of
wededdity, be jubjective ang depengent o the ewercise of indivedual pdgmeat,  we
. Vhyrefore, ne indisputable single vaue While 55F% bac proveded an assessment of
the valug baggd on 1he plernglion availalrle, applcalion ¢ ceriam Torrmukae gl
within the stope and constrames of <or engarement, others may place a diffarant
walde Lis BT Sarme,

12 Mo investigaton oF ine Companes’ clam ta bble of psgets has been made ‘of the
purpose ol 1his valwalivn and thid glden 0 foch rghls has been assumed to be valst.
Mo considetatsn hat bean given tohens of endurmbrances against Lhe ascets, b, nd
the [aan: dizcboaed an the accownta. Therebare, no sesponsimlity 12 assumed ror malters
o' a #gal nature.

4.4 Lo wrork does npl (onatbwle an audit wocerbification of the asancal fanapoal
stateme s/ progpactye eesoie eclude the working results of 1he Companies §
D mier ged Unelertphing s wleried 10000 this repor. Acoerdingly,  : are unable oo and o
MEL Expréss an GMHMIon om e Flirnass or accuracy of any financkal  formation
refrreel tooan this repon . Waluatron angbysis and resulls e Specihe to Ihe put pose ot
waluateon s The valuation date mantlaned in thi repnrt 15 3z par agread termes of our
eigAgemEnt. It veay Aol be valid (or any orkegr pat pade or 35 at aty slher dae Also, it
iy mat be walid il done on behalf al ang ol her ey,

45 Awdetion of Lhe nature invohes consideralion of waheut Fators e uding thess

impacted by pravailling rrarwet tressds v penessl ard indioctry trends o parlitwlar. Thi;

"’6{?\?\ repad 5 issuad on iFe uader siending that the mansgemient of the Compana hawse
fo KO\
(iV? bgpﬁ;‘\_\ drawin our aztention 10 ail the mateers, wees they are aware of tercorning the
el

i PE,E,E" aa 10
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financial position of the Companies / De arged Undertaking and any other  atter,
which may have an impact on our opinion, on the fair value of the shares of the
Companies / Demerged Undertaking including any significant changes that have taken
place or are likely to take plar  n the financial position of the Companies / Demerged
Undertaking, subsequent to the Appointed Date for the proposed demerger. We have
no responsibility to upda  this report for events and circumstances occurring after the
date of this report.

6. In the course of the valuation, we were provided with both written and verbal
information. We have not carned out a due diligence or audit of the information
provided for the purpose of this engagement. Public information, estimates, industry
and statistical information relied in this report have been obtained from the sources
considered to be reliable. However, we have not independently verified such
information and make no representation as to the accuracy or complieteness of such
information from or provided by such sources. Qur conclusiens are based on the
assumptions, forecasts and other information given by/on behalf of the Companies.
We assume no responsibility for any errors in the above information furnished by the
Companies and consequential impact on the present exercise.

4.7 Cur recommendation 1s hased on the estimates of future financial performance as
projected by the management of the Companies, which represents their view of
reasgnable expectation at the »int of time when they were prepared, but such
information and estimates are not offered as assurances that the particular level of
income or profit will be achieved or events will occur as predicted. Actual results
achieved during the period covered by the prospective financial statements may vary
from those contained in the statement and the variation may be material. The fact
that we have considered the projections in this exercise of valuation should not be
construed or taken as our being  sociated with or a party to such projections.

4.8, Qur report is not, nor should it be construed as our cpining or certifying the
comgliance of the proposed dumerger with the provisions of any law including
compa 5, taxation angd capital market related laws or as regards any lcgal

implications or issues arising fram such proposed demerger.

Page 5 of 10
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49, This Reporl & prepaned onby in confdction wilh the praposed Demergar exclusiveby [gr
the wie of the Companses Jnd fer submission tu any iegulatry/statutory sulharite a:
may be reguired under any |

4.33.  Any persan pany intenoing 10 privade finagmce [ ineest 10 e abigies F Dunceess ol il
rampanires [ Demarged Undeitakbng shall do 50 after seeking their gwn prafesswons]
achnde sng afler cartang cut he r own dug dikgance procedures (o ewsore tlial they
are making an infprmed detision

411 s to b noted that A repradClan, ofying OF OURERAcE { UaLng of Fes repon or
any par therpo’, ather fhan in conneclion with the prapsomd demerger it aloresad,
can be done enly wilh o pios permisaon mseking.

9.1 S5PA K Ca., were [k partaers, managas, emplogegs makes any reprawentatian o
wArTAnly, eapless & rnpled, a2 10 1he accuracy, redsonableness or comdelanass ol
the infarmatisn, basao an which the walvanam is caered aus 20 soch parties cepresshy
disclaem ary and all hawiliey et ar $ased on o relanng Woany such nlermation

rontaned in thae waluation

5 ValuaTiOM BPPROACH

1. Far the purpsde &l waloation for demarger, geredally the Followlng appeoaches are
adogted.
(3]  whe “Unde- ling ssvel” appreach
by  Lhe o apprasgh; and
[cp Lthe “Rarket” approsth
It 1bg pratgnt cade both HIAYL and Déamerpied Undamabing of IESPL Sré iftended to
be concinuee on 3 'gong cancers basig' and there w ng intenkion te dicpose off the
assats, and therelare tha *Indeshing As3el” approach s not adapled for the present

wiuanon ewcrelsoe

5.3. INCAOME APPROALCH
Urider "Incame” approach the Circoented Cash = low [DCF) method is used ta walue the
Fhargs of HAWVL gnd the enverged Ungermaking of IESPL
511 Undar the DCF method, the propected free cash News Fer busmess aper aliont aher
conmderlng Tend regurerants Ton projectel capilal espenditoee and scrainsental
p working capital are dicounted at the ‘Weighted Averpge Cast of Capilal [(wACC] The

Pogt B ol 1
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sum of the discounted value of such free cash flows during the explicit projected
peri  and the discounted value of perpetuty (i.e. the discounted value of expected
f  cash flows after the explicit projected pericd) is the value of the business,

5.2.2. The free cash flows esent the cash available for distribution to both the owners
and the creditors of the business. The free cash flows are determined by adjusting
profit before tax for (i) deprec  >n and amortizations {non-cash charge], (ii} interest
on loans, if any and (i) any non-operating item. The cash flow is adjusted for outflows
on account of capital expenditure. tax and change in  irking capital requirements.

5.2.3. WACC s considered as the most appropriate discount rate in the DCF Method, since it
reflects both the business and the financial risk of the company/division. In other
words, WACC is the weighted average of the company’s cost of equity and debt.
Considering an appropriate mix between debt and equity for the company/division, we
have arrived at the WACC to be used for discounting the free cash flows.

5.2.4. Appropriate adjustments have been made for vall  of in  :ments, cash and cash
gquivalents, loan funds and contingent liabilities after considering the tax impact,
wherever applicable, to arrive at the equity value of the Company / Demerged
Undertaking.

5.2.5. The value as arrived above is divided hy the outstanding number of equity shares to
arrive at the value per share of HMVL and of Demerged Undertaking of IESPL [post the

proposed Capital Reduction).

53.  MARKET APF~ " ACH

53.1. MARKET PRICEMI {0D:
The market price of an eguity share as quoted on a stock exchange is normally
considered as the farr value of the equity shares of that company where such
guotations are arising from the shares being regularly and freely traded in, subject to
the element of speculative support that may be inbuilt in the value of the shares.
As mentioned earlier, the equity shares of HMVL are listed on recognized stock
exchanges. Thus, under the Market Price method, the weighted average market price
of HMVL over a reasonable period has been considered.

5.3.2. PRICE OF RECENT TRANSACTION METHOD

The "Price of Recent Transaction ' methodology detarmines the fair value based on any

Page 7 of 10
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e rreriad Aecoumuamiy
T tzle A mmafamec o Pad ©F i A a0 KIcened [he dedforipig S appeanch o the ovesen!
vyt e higmedy, wp Ry ampuiep’ Bhe boof pore mer whore 05 EC QrSsr dedifabae
AU S e e L nin @ gty o rpgueient B S5E | bl e iaraanir SEnck Exchoegl of dndia
LT e Ieded pan pige S GO FALOMAP AR DT T T DD e T8, 200 T ongl WEEFCARLANIL O LE Jare
Jurr @ (T 20 T AE R0 fnatip

3.  The (et equity Mare aolillement rabo has bean amyed on the basis of rekaiwe
waluativi of Ui shares ol LWL and of Lhe Cemergad Undartaking of IE5#L based on
the prgdch seplained herain aarlier and virmous qualdative fass s rebevadst bo Ehe
Conpany F Cemerged L talung, 1he busimess dymamics a1d growth pot=nieal of (he
business af the Demerped Dnoertakng o IESPL and HKYL, hawung ragard ba
Fnluniealivn base, inanggemenl rapresentancens and perceptlans, bey und  cing
assumptions zmd limtabons,

G4 In dha ulmace analyws, valuatlan wil hawe b anvolve the asescsa of judlcasus
descredian and jud@erem taking into account Al the relevand Taclars, TRees well slwans,
bat swwral factors, Bf. oresent and prospective campelition, yeeld on comparable
sacunbies and market sennment, #e owhich are nob gyldent from the faee of 1he
balarce sheans bt & ich walk Srang-y inlflyénce tha worth ol 3 shaie. Ths CARDEET i
alzo recoagneed in ndoial decisions For paample, Yeesun: Siean Ad in Gaold Coact
Selectran Trusl Lid. w4 Humpheey reported i 30 TC 278 {Hay i 4f Lords] and quoled
wilh apprewal by the Sopreme Copr o ndls in the gase reported 1 1768 TR 117 Az
et
I the assel bnkes the fwe af fuity geie thares, the salupRor woll foke s to seconnd aat
only the fesmd of the ag ment bul a0 Auwmber of ather forkors, such of prosgective
peEtd, merketabifity, Hae ganerd! cwrlaak for the fepe af Business of the darmpae which
hos i red the shanes, Bhe resuit of 3 confdmporary grospectus afferng ailyr shares
far svbscaption, rhe copfal poditmn af the comroty, 53 forth. Thors may alse o as
Blement of wiug i the fort Thot the hoddieg 0F ohe shards gives cortral of Hhe
conkmrae. I (Re adedt i difficed? for valwe, Burk o cvrethpioss .::JF a MEenEy erhee, Mhe best
vk pddtible must be mode Lolugfitet 5 oon ot Aol @4 SOl solEnce.
Morhematicdl caqanty 2 Aet dermonded, ape ndeed 15 of possibie.’

8.5 Inlight of the abowg and on tansideraticn of alf yhe relevant lactors end circarmstan:uy

A= dergusied ahe outhnod bersmabove esrlier in thiz report, In our opinion, a laic
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equily share entitlemant ratice in Ik g #vent af derrprger nf the e mprged Undertakrg

o IESPL wnta HWWYL is a5 Jndec
10 [Ten) equlty shares of HRVL ME 10 mach dully pald fox every 72 (Sewenby Tueo)

wquity shares of IESFL of INR 10 ch fully paid {pott the propased Capital
Fedhwsluzn],

Thank yau,

L JRLOR TSRS L Ll 3 CERL IREN J

Flamn ;gg-sedd buwn nmibeee; 12AES T

LZigred by Parog Yed, Portnor
rAcmoorshp Ra 1074372
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Annexurs "ES-T"
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Annexure - A

Complaints Report
Part A
Sr. No. Particulars Number
1. Number of complaints reccived directly Nil
2. Number of complaints forwarded by Stock Exchanges / SEBI Nil
3. Tatal Number of complaints/comments received (142) Nil
4. Number of complaints resolved Not applicable
3. Number of compiaints pending | Not applicable
PartB
Sr. No. Name of complainant Date of complaint Status
(Resolved/Pemnifing)
Not applicable Not applicable Not applicable

"

5T

For Hindustan Medin Ventures Limited
ll.-- —a, iy
STyl
p g (P fe .
- ( &)
Company Secretary =) )
g G5
Drate: 237 February, 2018 =

———TTidib Biirat) |
2 4
Place: New Deihi

\e

=E
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Annexure"ES-8"

EXFERIENCE THZ NEW

DCS/AMAL/PB/R3ITM129420618-19 May 14, 2018

The Company Secretary
Hindustan Media Ventures Ltd.
Budh Marg \Patna

Bihar 300001

Sir,

Sub; Observation letter regarding the Oraft Scheme of Arrangement between Hindustan Media
Ventures Limited and {ndia Education Services Privats Limited

We are in receipt of Draft Scheme of Arrangement bebween Hindustan Media Ventures Limited and
India Education Services Private Limited and their respective shareholders and Creditors filed as
raquired under SEBI Circular No, CFLYDILI/CIRI2017/21 dated March 10, 2017; SEB vide its latter
dated May 10, 2018, has inter alia given the following comment(s) on the draft scheme of
amangement:

« “Company shail ensure that applicable information pertaining to unlisted entity India
Education Services Private Limited is included in the abridged prospactus as per the
format specified in the circular.”

+  “Company shall ensure that additional information, if any, submittaed by the Company,
after filing the Scheme with the Stock Exchange, from the date of receipt of this letter
is displayed on the websites of the listed company.”

+  “Company shali duly comply with various provisions of the Circulars.”

+  “Company is advised that the observations of SEBUStock Exchanges shall be
ingorporated in the petition to be filed before National Campany 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/cbservations on draft echeme by
SEBlstock exchange. Hence, the company is not required to send notice for
representation as mandated under saction 230{5) of Companies Act, 2012 to SEBI
again for s comments f observations / representations.”

Accordingly, based on aforesaid eomment offered by SEBI, the company is hereby advised:

+  To provide additional information, if any, (as stated above) along with various documents to
the Exchangs for further dissernination on Exchange website.

+  To ensura that addilional information, if any, (as stated aforesaid) along with various
documents are disseminated an their {company) website.

+  To duly comply with various provisions of the circulars.

In fight of the above, we hereby advise that we have no adverse observations wilh limited referance to
those malters having a bearing on listing/de-listmg/continuous listing requirements within the
provisions of Listing Agreement, so as to enable the compeny (o file the scheme with Hon'bis NCLT.
Further, where applicabie in the explanatory statement of the notica to be sent by the company to the
shargholders, while seeking approval of the scheme, i shall disdose information about unlisted
companies involved in the format prescribed for abridged prospecius as specified in the gircular dated
March 10, 2017,

Kindy note that as mequired wunder Regulation 37(3) of SEBI (Listing Ohbligations and
Disclosure Requirements) Regulations, 2015, the validity of this Observation Letter shall be six
months from the date of this Letter, within which the scheme shall be submitted to the NCLT.

t

‘% ~ BSE Limited (Formerly Bombay Stack Exchange Ltd)
& - i Fegistered Office ! Floor 25, P ) Towers, Dalal Street, Mumbai 406
o [

To+84 227272 1234433 | E: corp
_.SENSEX CoT‘pogIdentr:Yle \co;?{:;mM@b nd
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The Exchange reserves ils aght tg withdraw s ‘No sdverse oaservation' at any stage If e
imormation submited to the Exchange i fuund Lo ba nemplete | ingomed [ misleacing / fsbe or for
any conlrnsnhon of Rues. Bye-laws snd Raeguisirons of the Exchangs. Lising Sgreement,
Goadalines’Feguiations issusd oy siatutory nhowes.

Flaase nole hal the aliwasaid obseratens deesd nol preciude the Company Tom curplylng with any
mher regu Femanis.

Your Faithbully

b

£r. Nanager
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& NATIONAL STOCK EXCHANGE {
. OF INDIA LIMITED D

Ref: NSE/LIST/14458 May 16, 2018

The Company Secretary

Hindustan Media Ventures Limited
2nd Floor, 18-20,

Kasturba Gundhi Marg,

New Delhi — 110001

Kind Atin.: Mr. Tridib Barat
Dear Sir,

Suh: Ohservation Letter for Draft Scheme of Arrangement between India Education
Services Private Limited and Hindustan Media Ventures Limited and their respective
shareholders.

We are in receipt of the scheme of Scheme of Arrangement between India Education
Services Private Limited and Hindustan Media Ventures Limited and their respective
shareholders vide application dated December 15, 2017.

Based on our letter reference no Ref: NSE/LIST/36586 submitted to SEBI and pursuant to
SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘Circular’), SEBI vide
letter dated May 10, 2018, has given following comments:

a. Company to ensure that applicable information pertaining fo unlisted India
Education Services Private Limited is inc in the abridged prospectus as per the
format specified in the circular,

b. The Company shall ensure that additional information, if any, submitted by the
Company, afier filing the scheme with the stock exchange, from the receipt of this
letter is displayed on the website of the listed company.

¢. The Company shall duly comply with various provisions of the Circulars.

d. The 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.

e. 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 SEBI/
Stock exchange. Hence, the company is not required to send notice for representation
as mandated under section 230(3) of Companies Act, 2013 to SEBI again for iis
comments/observations/ representations.

Based on the draft scheme and other documents submitted hy the Company, inchuding
undertaking given in terms of regulation 11 of SEBI (LODR) Regulation, 2015, we hereby
convey our “No-objection” in terms of regulation 94 of SEBI {LODR) Regulation, 2015, so
as to enable the Company to file the draft scheme with NCLT.

Thin Documant ls Digialy Sgnad

Signer: Divya Babu Poojal
H 16, 2018 1B41:01 18T

Regd. Office: Exchange Plara, Plot Mo Cf1, G-Block, Bandra-Kurla Cun@. NISIE[EI, Mum:l:ai 400 D51, India
CIN: US7120MH1992PLO0GS769 Tel: 491 22 26598235736, 26598346, 26598459/2 6598458 Web site: www. nseindla.com
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Contlustion Shaet
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However, the Bxchimgne tesaryes tbs rghts to Dioss oby sctl ono at sy st 11 the tiformoddbion
submittod W the Exchenge is fmmnd o be incomplete inmomect’ miskosding’ Gl e or for sy
contravention of Roles, Bys-lawe end Regulations of the Exchenge, Listing Regulations,
Guidelimes / ognlations iszacd by sty anthoritias.

The valicity of this “Observation Lt shall be ix months from May 16, 2018, within
which the schems shall be submitad te NCLT.

Youwa [aithfully,
For Nutisnal Stock Fxelame of Tedia Tad

Divya Poojan

Sr. Muaoager

F.5. Checkliat Tor all the Furthar leaues 8 avuilabls on website of the exchange at the
fellowing LIRL. hitp://wrw, nseindia. com/co W/ further. issues hitm

2 Ml e’ Sl i (gl el

L] Lalia

R, Offion Lachange o, Met No. £, G-illock, Barsda-Eurda &3 -@ El L Mumss! 08 081, ind=
CM; UET L AASHTHETLOE Ve Tal +00 ) JESOE0E5{06, DESiEE, DESORLN Mhsabasl Wik Wve: wisohl SiiesdE oos
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Before the National Company Law Tribunal
Kolkata Bench
Miscellaneous Application No.1181/KB/2018
Connected With

Company Application No.755/KB/2018

In the Matter of the Companies Act, 2013 - Section 230(1) read with Section 232(1)
And
In the Matter of :

Rule 11 of the National Company Law Tribunal Rules, 2016
And
In the Matter of :
Hindustan Media Ventures Limited, a Company incorporated under the provisions of the Companies Act, 1913 and being a Company within the meaning of the
Companies Act, 2013 having Corporate Identification No. L21090BR 1918PLC000013 and its registered office at Budh Marg, Patna - 800 001 in the State of Bihar.

..... Applicant

PROXY FORM FOR MEETING OF EQUITY SHAREHOLDERS
(As per FormMGT 11 and pursuant to Sections 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies (Management and Administration) Rules, 2014)
CIN: L21090BR1918PLC000013
Name of the Company: Hindustan Media Ventures Limited
Registered office: Budh Marg, Patna - 800 001

Name of Equity Shareholder

Registered Address

Emailld :

Ledger Folio No or DP ID/Client ID No.:

I/We, being the Equity Shareholder(s) of .............cccceeen. Shares of above named company, hereby appoint

1. Name:

Address:

EmailID:

Signature: ,orfailing him/her

2. Name:

Address:

EmailID:

Signature: ,orfailing him/her

3. Name:

Address:

EmailID:

Signature: ,orfailing him/her

asmy/ourproxytoattendandvote (onapoll)forme/usandonmy/ourbehalfatthe Meeting of the Equity Shareholders ofthe company, tobe held onFriday,
March 8, 2019 at 2:00 p.m. at the registered office of the Company at Budh Marg, Patna - 800 001, and at any adjournment thereof in respect of such
resolutions as are indicated below:

Sr. No. Resolution For* Against*

1. To consider and, if thought fit, approve, with or without modifications the Scheme of Arrangement
between India Education Services Private Limited (Demerged Company) and Hindustan Media
Ventures Limited (Resulting Company) andtheir respective shareholders under Sections 230to 232
and other applicable provisions of the Companies Act, 2013

Signed this......ccooiiiciic AAY OF o 2019

Affix
Revenue
Stamp

(Sign across the stamp)

Signature of shareholder Signature of Proxy holder(s)

*Itis optional to indicate your preference. If you leave ‘For’ or ‘Against’ column blank against the resolution(s), your proxy will be entitled to vote
inthemanner as he/she may deem appropriate



Notes:
1 This Proxy formin orderto be effective should be duly completed and deposited atthe Registered Office of the Company, notlessthan 48 hours before
the commencement of the Meeting.

2. Please affix appropriate revenue stamp before putting signature.

3. The Proxy form should be signed across the stamp as per specimen signature registered with the Registrar & Share Transfer Agent/Depository.
4. All alterations made in the Proxy form should be initialled.

5. Proxy need not be a shareholder of Hindustan Media Ventures Limited.

6. No person shall be appointed as a proxy who is a minor.

7. If Company receives multiple proxies for the same holding of an equity shareholder, the Proxy which is dated last shall be considered valid; if they are
not dated or bear the same date without specific mention of time, all such multiple Proxies shall be treated as invalid. \/Q
1%

8. The proxy of a shareholder, blind or incapable of writing, would be accepted if such shareholder has attached his signature or mark thereto in the
presence of awitness who shall add to his signature, his description and address: provided that all insertions in the proxy are in the handwriting of the
witness and such witness shall have certified at the foot of the proxy that all such insertions have been made by him at the requestandin the presence
of the shareholder before he attached his signature or mark.

9. The proxy ofashareholderwho does notknow Englishwould be acceptedifitis executed inthe manner prescribedin pointno. 8above and the witness
certifies that it was explained to the shareholder in the language known to him, and gives the shareholder’'s name in English below the signature

10.  For the Resolution(s), Explanatory Statement and Notes, please refer the Notice.
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fecczara

D
HINDUSTAN MEDIA VENTURESLIMITED
CIN: L21090BR1918PLC000013

Registered Office: Budh Marg, Patna 800 001
Ph: +91 612 222 3434 Fax: +91 612 222 1545

Corporate Office: Hindustan Times House (2"9floor)
18-20, Kasturba Gandhi Marg, New Delhi- 110 001
Ph: +91 11 6656 1608 Fax: +91 11 6656 1445
Email: hmvlinvestor@livehindustan.com Website: www.hmvl.in

: ATTENDANCE SLIP
x (To be handed over at the entrance of the Meeting Hall)

Folio No/ DP ID & Client ID No#

Name of Member

Name of Proxyholder/ Authorised Representative, attending if any*

Registered Address of Member

Number of Shares held by Member

Iherebyrecordmypresence atthe Meeting of Equity Shareholders of HindustanMedia Ventures Limited, convened pursuantto Order ofthe Hon’ble National
Company Law Tribunal, Kolkata Bench, on Friday, March 8, 2019 at 2:00 p.m at the registered office of Hindustan Media Ventures Limited at Budh Marg,
Patna - 800001.

Signature of the Member/Authorised Representative/Proxyholder*

x * Strike out whichever is not applicable
: # Applicable for shareholders holding shares in dematerialised form.
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Route map of the venue of Meeting
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