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Under the Companies Act, 1956
(1 of 1956)
Company Limited by Shares
MEMORANDUM OF ASSOCIATION
OF

SHREE RENUKA SUGARS LIMITED

I.  The name of the Company is “SHREE RENUKA SUGARS LIMITED".

Il. The Registered Office of the Company will be situated in the State of “Karnataka”.

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

(A) THE MAIN OBJECTS TO BE PURSUED ON THE INCORPORATION OF THE COMPANY:

1.

To purchase, manufacture, produce, boil, refine, prepare, brew, import, export, buy, sell and generally
to deal in all varieties of sugar, sugar candy, jaggery, khandsari sugar, sugar beet, sugar cane, molasses,
syrups, melada, alcohol, spirits and all products and by-products, thereof such as confectionery, glucose,
bagasses, bagasse boards, paper, paper pulp, butyl alcohol, acetone, carbon-di-oxide, hydrogen,
potash, cane wayx, fertilizers, cattle feed and food products generally.

*To purchase sugar cane, sorghum, sugar beet, sago, palmyra juice and other crops or raw materials
used in the production of sugar and its products and by-products.

To generate power by traditional and/or using, any latest technology for the captive consumption and
also to distribute, sell such surplus generation if necessary to outsiders.

(B) THE OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINMENT OF THE MAIN OBJECTS OF THE COMPANY
ARE:

4.

To take on lease, purchase or otherwise acquire and undertake the whole or any part of the business,
property and liabilities of any person, firm or company carrying on any business which this company is
authorized to carry on or possessed of property or rights suitable for any of the purposes of the
Company.

To enter into agreement and contracts with Indian or foreign individuals, firms or companies for
financial or other assistance or collaboration for carrying out all or any of the objects of the Company.

To let out on lease or hire or in any other manner, deal with the whole or any part of the assets or
machinery of the Company.

To apply for, purchase or otherwise acquire trademarks, patents, licenses, concessions and the like
concerning any exclusive or non-exclusive or limited right of any kind which may appear to be necessary
or convenient for the business of the company and to purchase or otherwise acquire any secret or other
information as to any invention which may seem capable of being used for any of the objects of the
Company.

* Altered vide Special Resolution passed by the shareholders through Postal Ballot on 7 April 2014



10.

11.

12.

13.

14.

15.

16.

17.

To collaborate with or amalgamate with any company or companies.

To establish and maintain agencies or branches at any place or places in the world for the conduct of
the business of the company and for the purchase and sale either for ready or future delivery of any
merchandise, commodities, goods, wares, materials, produce, products, articles and things required for
or dealt in, manufactured by, or at the disposal of the Company.

To provide for the welfare of the employees (including directors) or ex-employees of the company and
wives and families of such persons by building or contributing to the building of houses, grant of
allowances, bonus or any other payments, or by creating and from time to time subscribing or
contributing to provident and other funds associations, institutions, profit sharing or other schemes or
trusts and by providing or subscribing or contributing towards places of instruction and recreation,
hospitals and dispensaries, medical and other attendances and assistances as the company shall deem
fit.

To pay the costs, charges and expenses, preliminary and incidental to the promotion, formation,
establishment and registration of the company including the registration fees and stamp duty.

Subject to the provisions of the Companies Act, 1956 to invest any money of the Company not for the
time being required for any of the purposes of the company in such investments as may be thought
proper and to hold, sell or otherwise deal with such investments.

To create any depreciation fund, reserve fund, sinking fund, insurance fund or any special or other
funds, whether for depreciation or for repairing, improving, extending or maintaining any of the
property or for any purposes whatsoever in the interest of the company.

Subject to the provisions of the Banking Regulation Act, 1949, to make, draw, accept, endorse, execute,
discount, negotiate and issue cheques, promissory notes, hundies, bills of exchange, bills of lading,
railway receipts, debentures and other negotiable or transferable instruments.

Subject to the provisions of the Banking Regulation Act, 1949, to open account or accounts with any
bank or banks in the name of the company and to operate upon the same.

To acquire by purchase, barter, lease, hire, license or other means land, buildings, offices, workshops,
factories, warehouses, easements, wayleaves, privileges, rights or concessions and any machinery,
plant, utensils, vehicles, goods, trade marks and to acquire, construct, maintain, carry out, improve,
work, alter, control and manage any buildings, factories, warehouses, roads, bridges, tunnels, water
works, water rights, courses, canals, irrigation works, gas or electric works, stamping works, smelting
works and other works and conveniences and other movable and immovable properties of any
description which the company may think necessary or convenient for the purposes of its business and
which may directly or indirectly promote the company’s interests or which may seem to the company
capable of being turned to account.

To establish, provide, maintain and conduct or otherwise subsidise research laboratories, power units,
experimental workshops and testing laboratories for scientific and technical research and experiments,
to undertake and carry on scientific and technical investigations by providing, subsidizing, endowing
and/or assisting laboratories, workshops, libraries, meetings and conferences of scientific or technical
persons and by providing for financial assistance in the form of scholarships, prizes, grants and loans to
students and others, allowances to scientific and technical professors, or teachers or experts or
institutions and generally to encourage, promote and reward studies research, experiments, tests and
inventions of any kind that may be considered likely to assist in any business which the company is
entitled to carry on.



18.

19.

20.

21.

22.

To sell, mortgage, assign, pledge, dispose of or in any other manner deal with the whole or any part of
the undertaking property and assets of the company for such consideration as the company may think
fit and in particular for shares, debentures or other securities of any company having objects altogether
or in part similar to those of this Company.

Subject to the provisions of the Companies Act, 1956, to contribute or otherwise assist or guarantee
money to any charitable, benevolent, religious, scientific; political or national institutions or objects or
any public, general or useful objects including contribution to and running and managing educational
institutions.

To adopt such means for making known the activities and products of the company as may seem
expedient and in particular by advertising in the press, by circulars, by purchase and exhibition of works
of art or interest, by publication of books, news papers and periodicals or by making and exhibiting films
and/or by granting prizes, awards and donations.

To enter into partnership or arrangement with any person, firm or company. But the company shall not
carry on the business of banking as defined in the Banking Regulation Act, 1949.

Subject to the provisions of the Companies Act, 1956, to receive money on deposit or loan or borrow
or raise money from banks, Government and other financial institutions, Indian or foreign, or from any
person, firm or company in such manner as the company shall deem fit and in particular by the issue of
debentures, debenture stock or bonds and to secure the payment of any money so borrowed, raised or
owing by mortgage, charge or lien upon all or any of the property and rights of the company including
its uncalled capital or without and security, and to purchase, redeem or pay off any such securities and
upon such terms as to priority or otherwise as the company shall think fit. The company shall not,
however, do the business of banking as defined in the Banking Regulation Act, 1949. The acceptance of
deposits shall be subject to the provisions of Section 58-A of the Companies Act. 1956, and the rules
framed there under.

22A. To provide corporate guarantee including counter guarantee by the Company to any party/person

23.

24.

25.

26.

27.

including Banks, Financial Institutions or Finance Companies for securing credit facilities obtained by
any person including individuals, firms, bodies corporate including subsidiary companies, trusts,
association of persons or any organization with or without any security therefor, in any form but shall
not carry on the business of banking as defined under the Banking Regulation Act, 1949.

To enter into agreements or arrangements with any person, Government or other authority, municipal,
local or otherwise, that may seem conducive to the company’s objects or any of them and to obtain
from any such Government or authority such rights, privileges and concessions which may seem
conducive to the company’s objects or any of them.

To employ or pay experts, foreign consultants, management consultants and others in connection with
the prospecting, planning, execution and development of all or any of the business which the Company
is authorized to carry on.

To promote any other company or companies for the purpose of acquiring all or any of the property of
this company or for advancing directly or indirectly the objects or interests thereof and to take or
otherwise acquire or hold shares in any such company or companies.

To appoint sole or regional selling agents or distributors for the products of the company and also buying
agents for the raw materials or other products required by the company subject to the provisions of
Section 294 of the Companies Act, 1956 and also to open depots for effecting such sales or purchases.

To do all or any of the above things in any country of the world either alone or in conjunction with
others and either as principals, agents, contractors, trustees or otherwise.



(C) THE OTHER OBJECTS NOT INCLUDED IN (A) AND (B) ABOVE ARE:

10.

To carry on the business as consultants, advisers, in all or any, of the activities of management, technical,
industrial financial accounting, taxation, commercial marketing, advertising, personnel, labour,
operations, research, market survey, or project engineering, project appraisal, quality control, efficiency
experts, publication of articles, books periodicals and journals, export marketing, issue of shares,
debentures and other securities and stocks of all kinds and descriptions, processing, preparation,
implementation and reviewing of project reports, critical path analysis, opinion polls, organization and
methods and other modern management techniques and to establish and render any or all consultancy
and other services of professional and technical nature to industries, firms, associations, enterprises,
institution, bodies corporate and all other types of concern and to enter into any contracts in relation
thereto.

To carry on the business of Hire Purchase and leasing of movable properties of every kind.

To carry on business of an Investment in all its branches and without prejudice to the generality of the
foregoing to buy, underwrite, invest in and acquire and hold, sell and deal in shares, stocks, debentures,
bonds, obligations and securities issued or guaranteed by any company constituted or carrying on
business in India or elsewhere and debenture, bonds, obligations and securities, issued or guaranteed
by any Government, State Dominions, Sovereign Ruler, Commissioners, public body of authority,
Supreme, Municipal, Local or otherwise. Firm or person whether in India or elsewhere and to deal with
and turn to account the same, provided always that no purchase of investment imposing unlimited
liability on the Company shall be made.

To act agents, brokers and as trustees and undertake, perform sub-contracts, to act through or by
means of agents, brokers, sub-contractors or others, to carry on the business of agency and
manufacturers, representatives, to execute and to carry out agreements and sole agency or other
similar agreements and to appoint sub-agents or distributing agents with relation to business.

To carry on the business as Consultants, Advisors and undertake all kinds of commercial photography,
industrial photography, aerial survey, aerial photography and aerial spraying of all kinds of insecticides
and pesticides or of any other types of spraying for agricultural purpose and as well as non-agricultural
purposes.

To own, hire, lease, operate or run on charter all types of aircraft, helicopters and other aerial
equipments.

To manufacture, deal import, export, trade in irrigation systems of all kinds including drip irrigation and
sprinkler irrigation.

To engage in the ginning, spinning, weaving and all other types of processing of cotton, flax and other
fibers.

To plant, cultivate, produce and raise and/or get cultivated through others or purchase cotton, flax, jute
and other crops or raw materials used for the production of textile fabrics.

To carry on the business of processing, manufacturing, production, distribution, import, export, buying
and selling of processed food products both plant and animal based, frozen, dehydrated, freezed, dried,
canned and similar products, specially chemicals including natural and synthetic perfumery and
flavouring materials, catalysts, emulsifiers, industrial colours dyes, essential oil, starch based products
including glucose and alcohol, high fruclose syrup, invert syrup, industrial enzymes, industrial chemicals
including polymers natural and synthetic and derivatives thereof.



11. To carry on the business of processing, manufacturing, production, distribution, import, export, buying
and selling of fertilizers including biofertilizers and organic fertilizers, soil conditioners, agro-chemicals,
bio-chemicals including both natural and synthetic herbicides, weedicides, insecticides and its
intermediates, fungicides, plant growth regulators, micronutrients, antifeedants, repellents including
mosquito and house fly repellents, processing of oil seeds and vegetable oil based on products including
fatty acids and their derivatives thereof like soaps, detergents.

12. To carry on in India or elsewhere the business of manufacturing, producing, processing, melting,
converting, manipulating, treating and to act as agent, broker, buyer, seller, trader, importer, exporter,
distributor, stockist, matallurgist, engineer, consultant, foundryman, jobworker, supplier, contractor or
otherwise to deal in ferro alloys of all grades and forms including powder form such as ferro silicon,
ferro chrome, silico manganese, silico calcium, silico chrome, ferro molybdenum, ferro vanadium, ferro
tungsten, ferro silico magnesium, ferro manganese, ferro columbium, ferro niobium, ferro titanium or
other ferro alloys present or future and other allied items and to do all such incidental acts and things
for the attainment of above objects.

13. i) To carry on the business of trading in agricultural products, metals including precious metals, precious
stones, diamonds, petroleum and energy products and all other commodities and securities, in spot
markets and in futures and all kinds of derivatives of all the above commodities and securities.

ii) To carry on business as brokers, sub brokers, market makers, arbitrageurs, investors and/or hedgers
in agricultural products, metals including precious metals, precious stones, diamonds, petroleum and
energy products and all other commodities and securities, in spot markets and in futures and all kinds
of derivatives of all the above commodities and securities permitted under the laws of India.

iii) To become members participate in trading, settlement and other activities of commodity exchange/s
(including national multi-commodity exchanges/s) facilitating for itself or for clients, trades and
clearing/settlement of trades in spots, in futures and in derivatives of all the above commaodities
permitted under the laws of India.

IV. The liability of the members is “Limited”.

V. *The Authorised Share Capital of the Company is Rs. 2540,11,00,000/- (Rupees Two Thousand Five Hundred
Forty Crores Eleven Lakhs only) divided into :

a) 825,11,00,000 (Eight Hundred Twenty-Five Crores Eleven Lakhs) Equity Shares of Re. 1/- (Rupee One
only) each,

b) 17,15,00,000 (Seventeen Crores Fifteen Lakhs) Preference Shares of Rs. 100/- (Rupees One Hundred
only) each.”

* Altered with effect from 61" December 2024, vide order of the Hon'ble NCLT Bengaluru Bench approving the scheme of
merger of Monica Trading Private Limited, Shree Renuka Agri Ventures Limited and Shree Renuka Tunaport Private Limited
with the Company.



We the several persons, whose names and addresses are subscribed hereunder, are desirous of being formed
into a Company in pursuance of this Memorandum of Association and we respectively, agree to take the number
of shares in the Capital of the Company as set opposite to our respective names:

Sl. Name and Address, Description and | Number of Shares | Signature of Signature, name, Address
No. | Occupations of the Subscribes taken by each the Subscriber | Description and
subscriber Occupation of the Witness
1. S.B. SIDNAL
S/o. Basappa Sidnal
Malmaruti Extension 10 Sd/-
(Ten Only)
Belgaum
Business
2. VIDYA M. MURKUMBI
W/o. Madhusudhan R. Murkumbi 10
Sd/-
1438/2, Kalmath Road, Belgaum (Ten Only)
Business
3. SHASHIKANT SIDNAL
S/o. Shanmukhappa B. Sidnal 10 sd/-
Malmaruti Extension, Belgaum (Ten Only)
Business Sd/-
4. | SHANTABAI DESHPANDE K.N. Prabhashankar
W/o. Vasantrao Deshpande 10 Slo. Sri K.N. Narayana
29, Court Street, Camp, Sd/- Rao
Belgaum-1 (Ten Only) SF 7, Business Point 137,
Social Worker Brigade Road,
3 NANDAN V. YALGI Bangalore — 560 025.
$/o. Vithal K. Yalgi " Chartered Accountant
1970, Kadolkar Galli, (Ten Only) Sd/-
Belgaum — 590 002
Business
6. BABANNA M. MUGABASAV S/o.
Mudakappa B. Mugabasav
At Post : Hosur 10 sd/-
Tq: Savadathi (Ten Only)
Dist. Belgaum
Agriculture
7. DR. B. PRABHAKARA BALIGA S/o.
Late B. Raghava Baliga
B/2, 774 Shyam Nivas, 10 sd/-
3rdRoad, Khar, (Ten Only)

Bombay — 400 052
Tech. Consultant

Dated this 6™ day of October 1995 at Bangalore.
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IN THE NATIONAL COMPANY LAW TRIBUNAL
BENGALURU BENCH, BENGALURU
[Through Physical Hearing/ VC Mode (Hybrid))

C.P. (CAA) No.45/BB/2023
[Application under Sections 230 to 232 of the Companies

Act, 2013 and other Applicable Provisions of the

Companies Act, 2013 r/w the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2013]

IN THE MATTER OF:

Monica Trading Pvt. Ltd.

Registered Office: 7t Floor, Devchand House,

Shiv Sagar Estate, Dr. Annie Besant Road,

Worli, Mumbai-400018 Non-Petitioner Company /
Transferor Company No.1

Shree Renuka Agri Ventures Ltd.

Registered Office: 2nd & 3rd Floor,

Kanakashree Arcade, CTS No. 10634,

JNMC Road, Nehru Nagar,

Belagavi-590010, Belgaum, Karnataka Petitioner Company No. 1/
Transferor Company No.2

Shree Renuka Tunaport Pvt. Ltd.

Registered Office: 274 & 3¢ Floor,

Kanakashree Arcade, CTS No. 10634,

JNMC Road, Nehru Nagar,

Belagavi-590010, Belgaum, Karnataka Petitioner Company No. 2/
Transferor Company No.3

Shree Renuka Sugars Ltd.

Registered Office: 2nd & 3 Floor,

Kanakashree Arcade, CTS No. 10634,

JNMC Road, Nehru Nagar,

Belagavi-590010, Belgaum, Karnataka ...  Petitioner Company No. 3/
Transferee Company

Order delivered on: 22.10.2024

CORAM: 1. Hon'ble Shri K. Biswal, Member (Judicial)
2. Hon'ble Shri Manoj Kumar Dubey, Member (Technical)

PRESENT:
For the Petitioner Companies :  Shri Saji P. John
For the Registrar of Companies :  Ms. Anuparna Bordoloi

Shri Ganesh R. Ghale

This Cirtified copy contains ..7.2...2.,....“;;“
and copying charges of F!ﬁl’ﬁﬁaﬁhad
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ORDER

Per: K. Biswal, Member (Judicial)

1) The Petitioner Companies have filed the instant Second Motion Petition
on 05.10.2023 under Sections 230 to 232 of the Companies Act, 2013

(hereinafter referred to as the ‘Act) and Companies (Compromises,

Arrangements and Amalgamations) Rules, 2016 (for brevity, ‘Rules’) inter

alia, seeking for the sanction of Scheme of Amalgamation (for brevity

‘Scheme’) of Monica Trading Pvt. Ltd. (Non-Petition Company/Transferor

Company No.l), Shree Renuka Agri Ventures Ltd. (Petitioner Company
No.l1/Transferor Company No.2), Shree Renuka Tunaport Pvt. Ltd.

(Petitioner Company No.2 /Transferor Company No.3) with Shree Renuka

Sugars Ltd. (Petitioner Company No.3/Transferee Company) and their

respective Shareholders.

2) The facts of the case are as follows:

2.1

2.2

The Petitioner Companies filed First Motion Application bearing
Company Application No.05/BB/2023 before this Tribunal, under
Sections 230 & 232 of the said Act. Based on the said Application
necessary directions were issued, vide, Order dated 13.04.2023 of
this Tribunal, wherein the meetings of the Equity Shareholders
Petitioner Companies, Sole Secured Creditor of the Petitioner
Company No.3, Unsecured Creditors Petitioner Companies and
Sole Secured Debenture-holder of the Transferee Company were
dispensed with. Since there were no Secured Creditors of the
Petitioner Company Nos.1 & 2, there were nothing to convene their

meeting.

This Tribunal, vide, order, dated 09.01.2024 issued the following
directions;
“.....4.The Petition be listed for hearing on 27.02.2024. At least 10 days

before the date fived for final hearing, the Petitioner Company shall
publish the notice of final hearing of the Company Petition in two local

[CAA) No. 45/BB/2023

cond Motion)
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newspapers viz. “Economic Times" in English Edition and translation
thereof in “Udayavani” in Kannada Edition, as per Rule 16 of the
Companies (Compromises, Arrangements and Amalgamations) Rules,
2016.

5. Notice be also served upon the Objector(s) or their representative as
contemplated under sub-section (4) of Section 230 of the Act who may
have made representation and who have desired to be heard in their
representation along with a copy of the Petition and the annexures filed
therewith at least 15 days before the date fixed for hearing. It is to be
specified in the notices that the objections, if any, to the Scheme may be
filed within thirty days from the date of the receipt of the notice, failing
which it will be considered that there is no objection to the approval of
the Scheme on the part of the objectors.

6. In addition to the above public notice, each of the Petitioner Company
shall serve the notice of the Petition on the following Authorities namely,
(a) Regional Director (South East Region), Hyderabad, (b) Registrar of
Companies, Karnataka, Bengaluru; (c) the Principal Commissioner of
Income Tax, Karnataka & Goa; (d) the Commissioner of Income Tax,
Belgaum for Petitioners Company (e] the Office of the Liquidator,
Bengaluru; (f) The National Stock Exchange, Mumbai; (g) BSE(Formerly
Bombay Stock Exchange), Mumbai, Maharashtra, (h) Reserve Bank of
India & (i) Securities and Exchange Board of India; along with the copy
of this Petition by speed post immediately and to such other Sectoral
Regulator(s) who may govern the working of the respective Companies
involved in the Scheme as per Rule 8 of the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016, with a direction that
they may submit their representation, if any, within 30 (thirty) days from
the date of receipt of such notice, failing which it will be presumed that
the said Authority has no representation to make to the Scheme.

7. The Petitioner Company shall host notices of final hearing along with
the copy of the scheme on their respective websites, if any. The
Petitioner Companies shall at least 7 days before the date of hearing of
the Petition file an affidavit of service regarding paper publication as
well as service of notices on the Authorities specified above including
the sectoral regulator as well as the objectors, if any. The Petitioner
Companies shall file compliance report with this Tribunal at least 10
(ten) days before the date fixed for final hearing and report to this
Tribunal that the directions regarding the service of notices upon
regulatory authorities and publication of advertisement of the notice of
hearing in the newspapers have been duly complied with.

2.3 In pursuance to the above directions, the Authorized Signatory of

the Petitioner Company has filed copies of proof of service of
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notice, vide, Diary No.1074, dated 16.02.2024, along with copies
of newspaper publication “The Economic Times” (English), and
“Udayavani” (Kannada) dated 20.01.2024. In respect of the

Newspaper Publication, the Petitioner Companies submits the
Petitioner Companies have not received any objections from any

persons/stakeholders/Creditors.

2.4 The main objects, dates of Incorporation, Authorized, Issued and
Paid-up Share Capital, Rationale of the Scheme and interest of
employees have been discussed in detail in first motion order

dated 13.04.2023.

2.5 The Board Resolution of the Petitioner Companies approving the

Scheme is annexed as Annexure-A of the Petition.

2.6 Ld. Counsel for the Petitioner Companies submitted that the
certificate of the statutory auditors has been filed certifying that
the proposed accounting treatment contained in para 12, is in
compliance with SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and applicable circulars issued
thereunder and all the applicable accounting standards notified
by the Central Government under Section 133 of the Act, 2013
read with relevant rules thereunder and other Generally Accepted
Accounting Principles. The copy of the same is attached to the

Petition and marked as Annexure- S,

2.7 The Ld. Counsel for the Petitioner Companies have filed affidavits
with regard to the Sectorial Regulators, no Corporate Debt
Restructuring or any kind of arrangement with the Creditors and
no pending investigation proceedings pending against the
Petitioner Companies or its Directors under Companies Act, 2013
or Companies Act, 1956. The aforesaid affidavits are attached to
the Petition as Annexures P, Q & R.

C.P. [CAA) No. 45/BE /2023
(Second Mation)
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2.8 The Audited Financial Statement as on 31.03.2022 and
31.03.2023 of the Non-Petitioner Company is attached Annexure-
C of the Petition

2.9 There are Related Party Transactions in the Non-Petitioner
Company. The same is disclosed in Note 21 (f) of the Notes
Forming part of the Audited Financial Statements for the year
ended 31.03.2023. A Copy of the Relevant Extracts from the
Audited Financial Statements regarding Related Party Transaction
is attached to the Petition and marked as Annexure-C1.

2.10The Audited financial statements as on 31.03.2023 of the
Petitioner Companies are attached to the Petition and marked as
Annexures E, G. & J.

2.11There are Related Party Transactions in the Petitioner Companies.
The same are disclosed in Note 16.5, Note 11.4 & Note 41 of the
Audited Financial Statements for the year ended 31.03.2023. The
copy of the same are attached to the Petition and marked as
Annexures E-1, G-1 & J-1.

2.12The “Appointed Date” as defined under the scheme is 01.04.2022.

3) In pursuant to the notice, the Regional Director (RD) and the Registrar of
Companies (ROC) have filed their Common report vide Dairy No.2945
dated 27.05.2024 by, interalia, observing as under, vide para II:

1. The Transferor Company 1 is registered under the jurisdiction of
Registrar of Companies, Maharashtra, Mumbai and the
Transferor Company No.2, the Transferor Company No.3 and the
Transferee Company are registered under the jurisdiction of
Registrar of Companies, Karnataka. The observations henceforth
are restricted to the Transferor Company Nos. 2, 3 and the
Transferee Company only.

2. The Transferee Company is a Listed Company. The equity shares
of the Company are listed on both BSE Limited and National

=
- e ol
:’&,\ Aoru B Qf',rbmp No. 45/BB/2023
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Stock Exchange of India Limited. The Hon'ble Tribunal may be

pleased to direct the Transferee Company to show the compliance

of SEBI (Listing Obligations and Disclosure Requirements), 2015
and obtain the approval from Securities and Exchange Board of
India/ Stock Exchanges.

3. Further the non-convertible redeemable debentures of the
Transferee Company are listed on BSE Limited. The Hon'ble
Tribunal may be pleased to direct the Transferee Company to
show the compliance of SEBI (Listing Obligations and Disclosure
Requirements), 2015 and SEBI (Issue and Listing of Non-
Convertible Securities) Regulation, 2021.

4. As per the list of shareholders attached to the Scheme and
Chartered Accountant's certificate dated 21.12.2022, the
percentage of shareholding of Non-resident shareholders, foreign
portfolio investors category 1 and foreign body corporate is
0.65%, 2.81% and 1.38% respectively. The Hon'ble Tribunal may
be pleased to direct the Petitioner Company to submit the
relevant approvals and compliances made under FEMA/RBI
Regulations before the Scheme is allowed.

5. As per Para 1.3 of Part-A of the proposed Scheme, the appointed
date has been stated as 01.04.2022. All the Companies have filed
their due Annual Returns and Balance Sheets for the financial
year 31,03.2023. Since the appointed date is ante-dated beyond
a year, the Hon'ble Tribunal may be pleased to direct the
Petitioner Company to change the appointed date from
01.04.2022 to 01.04.2023 or any other date as deem fit and
proper by the Hon'ble Tribunal.

6. As per MCA records, the Transferee Company has many open

charges. The Hon'ble Tribunal may be pleased to direct the

Petitioner Transferee Company to furnish no objection certificate

from the concerned charge holder/s before the Scheme is

allowed.
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7. As per Clause 10.1 of Part-B of the Scheme, all the employees of

the Transferor Companies in service on the effective date shall

become employees of the Transferee Company. Since the
Transferor Company 1 is situated in Mumbai, Maharashtra and
the Transferee Company in Bangalore, Karnataka, this Hon’ble
Tribunal may be pleased to direct the Petitioner Companies to
explain as to what measures are being taken for implementation
of this clause and to safeguard the interest of the employees.

8. The Transferee Company has Foreign Exchange Transactions.
This Tribunal may be pleased to direct the Transferee Company
to submit the relevant approvals and compliances made under
FEMA/ RBI Regulations before the Scheme is allowed.

9. As per the latest Audited Financial Statement for the financial
year ending 31.03.2023, the Transferor Company No.2 is profit
making Company and the Transferor Company No.3 and the
Transferee Company are loss making entities. There may be
negative out flow of taxes, once the Scheme is allowed.

10. As per note no.6 and 25 of the financial statements for the
financial year ending 31.03.2023, the Transferor Company No.3
and the Transferee Company have undisputed statutory dues to
the tune of Rs. 10,000 and Rs. 15.72 crores respectively. This
Hon’ble Tribunal may be pleased to direct the Petitioner
Companies to furnish an undertaking to the effect that it will
settle the statutory dues immediately, if not settled so far,

11. As per note no. 23 of the financial statements for the year ending
31.03.2023 of the Transferee Company, outstanding dues to
Micro, Small and Medium Enterprises to the tune of Rs. 11.14
Crore exists. This Tribunal may be pleased to direct the Petitioner
Company to show as to how it has complied with Micro, Small and
Medium Enterprise Development Act, 2006 and may be directed
to furnish an undertaking to the effect that it will settle the dues
as per the said Act immediately, if not settled so far.
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12. As per Independent Auditor’'s Report for the financial year 2022-
23, the Transferor Company 2 has disputed Statutory dues

towards Custom Demand to the tune of Rs. 11 Crores and the
Transferee Company has disputed statutory dues towards
customs duty, excise duty, Service Tax, GST, Value Added Tax and
Income Tax to the tune of Rs. 486.06 Crores. The Hon'ble Tribunal
may be pleased to obtain necessary consents/ NOCs from the
concerned Statutory Authorities as stated above, before the
Scheme is allowed as the voluminous of the taxes due are
amounting to Rs. 486.06 Crores.

13. Clause 13.1 of Part-B of the Scheme provides for clubbing of
Authorised Share Capital wherein it is stated that the Authorized
Share Capital of the Transferee Company shall automatically
stand increased without any payment of stamp duty and fees. This
term in the Scheme is not in line with the provisions of Section
232(3) (i) of the Companies Act, 2013. This Tribunal may be
pleased to direct the Petitioner Transferee Company to comply
with the with the provisions of the Section and to pay the
difference of fee, after setting off the fee already paid by the
Transferor Companies on their respective capital.

14. As per Section 240 of the Companies Act, 2013, the liability in
respect of offences committed under the Companies Act by the
officers in default, of the Transferor Companies prior to merger,
amalgamation or acquisition shall continue after such merger,
amalgamation or acquisition.

15. With reference to this Directorate's letter dated 07.02.2024 issued
to the Principal Commissioner of Income Tax, Bengaluru, till date
no report/comments in the matter have been received from the
Income Tax Department. Taking into consideration the facts as
stated at para 12 above, this Tribunal may be pleased to obtain
consent/ NOC from the Income Tax Department, before the
Scheme is allowed.

$

e
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Report of Official Liquidator, Karnataka dated 01.02.2024 is filed
before this Tribunal and the copy of the same has been furnished
to this Directorate vide e-mail dated 19.02.2024 with respect to
this instant Company Petition. The Official Liquidator in his report
has peinted out certain observations. This Hon’ble Tribunal may
be pleased to direct the Petitioner Companies to comply with the
observations pointed out by the Official Liquidator, before the
Scheme is allowed.

An e-mail dated 15.02.2024 (copy enclosed as Annexure-2) has
been received from Mr. Kishan Rastogl, Deputy Manager, Listing
Approvals, National Stock Exchange of India Limited (NSEIL),
Bandra (East), Mumbal-400 051 and stated that as per the Master
Circulars on Schemes it is stated that "Provisions of the Circular
shall not apply to Schemes which solely provide for mergers of a
wholly owned subsidiary or its division with the parent Company”
and stated that they do not have any comments on the Scheme.
Letter No. FE.BG.FID No.s-1479/21.05.870/2023-24 dated
28.02.2024 (copy enclosed as Annexure-3) and stated that as per
EDPMS (Export Data Processing and Monitoring System) data as on
December 31, 2023, the following information is furnished in
relation to Shree Renuka Sugars Limited (Transferee Company):

I{a) As per Para A.2 of Master Direction-Export of Goods and
Services, it is stated that "I is obligatory on the part of the exporter
to realize and repatriate the full value of goods/ software/ services
to India within a stipulated period from the date of export, as under:
It has been decided in consultation with the Government of India
that the period of realization and repatriation of export proceeds
shall be nine months from the date of export for all exporters
including Units in Special Economic Zones (SEZs), Status Holder
Exporters, Export Oriented Units (EOUs), Units in Electronic
Hardware Technology Parks (EHTPs), Software Technology Parks
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(STPs) & Bio-Technology Parks (BTPs) until further notice.” However,
as per EDPMS data as on December 31, 2023, there are 3 shipping
Bills outstanding beyond 9 months amounting to Rs. 92,61,461/-
for Shree Renuka Sugars limited {the Transferee Company).

1(b) In terms of Regulation 15 Notification No. FEMA 23 (R)/2015-
RE dated January 12, 2016, it is stated that:

"Where an exporter receives advance payment (with or without
interest), from a buyer/ third party named in the export declaration
made by the exporter, outside India, the exporter shall be under an
obligation to ensure that "the shipment of goods is made within one

year from the date of receipt of advance payment.”

However, as per EDPMS data as on December 31, 2013, there are
3 Inward Remittance Messages (IRMs) outstanding beyond 1 year
amounting to Rs. 1,62,99,087/- for Shree Renuka Sugars Limited.

1fc) As per Para B.5 of Master Direction-Import of Goods and

Services, it is stated that:

"Remittances against imports should be completed not later than six
months from the date of shipment, except in cases where amounts
are withheld towards guarantee of performance, etc."

However, as per EDPMS* letter date as on December 31, 2013,
there is 1 Bill of entry outstanding for more than 6 months
amounting to Rs.27,44,860/- for M/s. Shree Renuka Sugars
Limited.

2. It may be noted that EDPMS and IDPMS database are based on
the reporting done by different stakeholder like customs, STPI, SEZ
and AD Banks, and RBI does not modify/ amend/ cancel the
details/ data available in the EDPMS/ IDPMS. Hence, for latest and
updated data, the primary source in this regard will be authentic.
*EDPMS and IDPMS are comprehensive IT- based systems for better
monitoring of export of goods and Software from India and Import

of goods to India, respectively. The data in these systems are based
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on the Shipping Bills/ Softex forms/ Bills of Entries, which are
received from Customs (ICEGATE), SEZ and STPI respectively and
the data related to outward/ inward remittance for the goods and
software exported/ imported through customs/ STFPI/ SEZ are
reported by AS Banks in EDPMS/ IDPMS.

3. In terms of provisions of para 13.1 (2) of Foreign Exchange
Management (Transfer or issue of security by a Person Resident
Outside India) Regulation, 2017 dated November 07, 2017, an
Indian Company issuing capital instruments to a person resident
outside India and where such issue is reckoned as Foreign Direct
Investment, for the purpose of these regulations, shall report such
issue in Form FCGPR to the Regional Office concerned of the
Reserve Bank under whose jurisdiction the Registered office of the
Company operates, not later than thirty days from the date of issue
of capital instruments. Shree Renuka Sugars Limited issued shares
to Non-Resident investor on March 09, 2018 and the same was
reported in form FCGPR on August 08, 2022. The Company had
submitted compounding application for the said delay in reporting
of FCGPR on April 12, 2023, but same was returned to the applicant
vide out letter dated June 16, 2023 (enclosed) due to reasons
mention therein. The Hon'ble Tribunal may kindly look into the
matter. The copy of letter issued by RBI dated 28.02.2024 is
enclosed as Annexure-4.

The Transferor Company is required to comply with the provisions
of Section 239 of the Companies Act, 2013 with respect to
preservation of books and papers of amalgamated Companies. The
Hon'ble Tribunal may be pleased to direct the Petitioner Transferor
Companies to furnish an undertaking that they will preserve their

books and papers of the amalgamated Company.
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e There are no open Complaints, Prosecutions, Technical
scrutiny/ Inquiry, Inspections and Investigations pending in
this office against the Transferor Companies 2 &3.

e There are no open Complaints, Prosecutions, Technical
scrutiny,/ Inguiry, and Investigations pending in this office
against the Transferee Company.

An inspection was conducted against the Transferee Company and

certain violations were pointed out. Action as applicable under the

companies Act is being taken against the Company and the Officers
in default which will continue irrespective of the sanction of the
scheme. The Transferee Company may be directed to submit an

Affidavit to the Hon'ble Tribunal stating that it will comply with the

provisions of the Companies Act and file Compounding/

Adjudication applications, as the case may be, in the instances of

non-compliances.

4) Subsequently, reply affidavit to the common report of RD & RoC have been
filed by the petitioner companies vide diary No. 3131 dated 03.06.2024,

inter alia stating as under: -

1.

Reply to para II (1) the ROC & RD report: It is submitted that
the same pertains to factual information and do not call for any
response,.

Reply to para II (2) of the ROC & RD report: [t is submitted that
pursuant to the provisions of Regulation 37(6) of the Listing
Regulations read with the provisions of SEBI Master 32. Circular
No. SEBI/HO/CFD/DILI/CIR/P/2020/249 dated 22.12.2020 read
with paragraph 5 of circular no.CIR/DIL3/ CIR/2017/21 dated
10.03.2017 issued by Securities and Exchange Board of India
(SEBI) and Regulations 11, 37 and 94 of the Listing Regulations as
amended from time to time, when a Scheme provides for merger of
a Wholly Owned Subsidiary (WOS) with the Parent Company, the
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Company is not required to file any application with Stock

Exchanges as required by Clause 37 of Listing Regulations for

seeking the prior approval of Stock Exchange/SEBI and that such
Scheme shall be filed with the Stock Exchange only for the limited
purpose of disclosure. Pursuant to said Circular, the Transferee
Company had filed draft Scheme with BSE and NSE only for the
purpose of dissemination/disclosure. The copy of the
acknowledgements were already annexed to the Petition and the
copy of which was served upon the Office of Registrar of Companies
as well as Regional Director. In addition to the same, pursuant to
the directions of the Hon'ble Tribunal in C.A.(CAA)No. 05/BB /2023
dated 13.04.2023, the notices were issued to SEBI, BSE and NSE
on 07.06.2023, 21.06.2023 and 13.06.2023 respectively stating
that representation, if any in connection with the proposed scheme
may be made within 30 days. Further, pursuant to the directions
of the Hon'ble Tribunal in C.P.(CAA)No.45/BB/2023 dated
09.01.2024, Notice of Final Hearing were issued to SEBI, BSE and
NSE on 25.01.2024 stating to submit reply, if any, on or before
26.02.2024. As per para 17 of Common 4 Report of the Central
Government and Registrar of Companies, Karnataka. NSE already
provided their no objection. However, as on date, no response has
been received from SEBI and BSE. In any case, the Transferee
Company undertakes to comply with the applicable provisions/
regulations of SEBL

3. Reply to para II (3) of the ROC & RD report: It is submitted that
the compliances with SEBI Regulations has been clarified herein
in the above Para and the routine compliances in respect of non-
convertible redeemable debentures as per SEBI laws is complied
with.

4. Reply to para II (4) of the ROC & RD report: It is submitted that

since the scheme is merger of Wholly Owned Subsidiaries with the

Holding Company, no shares are being issued pursuant to the

A} No. 45/BB/2023
Motion)
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Scheme. Hence, there is no change in the shareholding of

Transferee Company pursuant to the Scheme. Therefore,

compliances/approvals requirement under the FEMA/RBI
Regulations are not applicable to the Scheme. In any case, the
Transferee Company has already issued notice to RBI on
09.06.2023 and 24.01.2024 pursuant to directions of the Hon'ble
Tribunal dated 13.04.2023 and 09.01.2024 respectively.
Nonetheless, the Transferee Company undertakes to comply with
all the application/relevant compliances/ regulations of
FEMA/RBI.

5. Reply to para II (5) of the ROC & RD report: It is submitted that
the Appointed Date of 01.04.2022 as set out in the Scheme has
been approved by the Board of Directors of the respective Petitioner
Companies have duly complied with the requirement of Para 6(C)
of MCA Circular F.No.12/2019/CL-1 dated 21.08.2019 by filing
first motion application with Hon'ble Tribunal within One Year i.e.
on 16.01.2023. Also, Petitioner Companies and/or Non-Petitioner
Company undertakes to comply with the requisite requirements
pursuant to Appointed Date being 01.04.2022 such as filing of
Revised Income Tax Returns for A.Y. 2023-24, etc., as applicable.

6. Reply to para II (6} of the ROC & RD report: It is submitted that
the open charges pertain to the Transferee Company which is going
to exist even after sanctioning of the scheme. In any case, the
Transferee Company had obtained Consent Affidavits from all the
Secured Creditors and the same was also submitted to this Hon'ble
Tribunal along with the First Motion Application. Nonetheless, the
Transferee Company undertakes that the rights of Charge Holders
will not be affected by the Scheme.

7. Reply to para II (7) of the ROC & RD report: [t is submitted that

as stated in clause 10 of the scheme, all employees of the

Transferor Companies will become employees of Transferee

Company without any break or interruption. Further, The

Y No. 45/BB/2023
otion)
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Transferee Company undertakes that it shall not carry out any
retrenchment exercise on account of amalgamation of the
Transferor Company into the Transferee Company with respect to
its employees upon the sanction of the Scheme by the NCLT. The
treatment of both its existing employees as well as those joining
from the Transferor Company will continue as per the normal
course of business.

Reply to para II (8) of the ROC & RD report: It is submitted the
Transferee Company has always been in compliance with the
relevant provisions of the Foreign Exchange Management Act,
1999 and the rules and regulations made thereunder and
undertakes that it will adhere to the applicable Laws post
completion of Scheme, as applicable.

Reply to para II (9) of the ROC & RD report: It is submitted that
the losses of the Transferor Company 3 is immaterial considering
the size of operations of the Transferee Company. Further,
Transferee Company is not Loss making Company. However, it is
just that the Transferee Company has incurred losses only in some
financial years. Further, the Transferor Companies are wholly
owned subsidiaries of the Transferee Company and the Transferee
Company being a listed Company has always presented
Consolidated Financial Statements. Further, this proposed merger
is to consolidate the group entities & business and upon the
scheme becoming effective, the Transferor Companies shall stand
dissolved, all the assets, liabilities and reserves of the Transferor
Companies will be recorded at the carrying values in the
consolidated financial statements. Further, Petitioners complied
with the procedure set out in the Companies Act, 2013 and that
the proposed scheme of compromise or arrangement is not in
violation of any provision of law, unconscionable or contrary to
public policy. The Income Tax Department have already filed their

Reports in this matter which does not contain any observation in
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this regard. In any case, the tax impact post-merger will be due

assessments by the Income Tax Department and the Petitioner

Companies undertakes to comply with the provisions of the Income
Tax Act.

10. Reply to para II (10) of the ROC & RD report: [t is submitted
that the undisputed statutory dues w.r.t. the Transferor Company
No.3 amounting to Rs. 10,000/- has been paid on 28.04.2023.
Further, in respect of Transferee Company, out of total undisputed
statutory dues amounting to Rs. 15.72 Crores, Rs. 14.49 Crores
has been paid by Transferee Company till date and balance of Rs.
1.23 Crores pertains to provisions which are not yet due and the
Transferee Company undertakes to discharge the said balance as
and "when due.

11. Reply to para II (11) of the ROC & RD report: It is submitted
that as per financial statements for the year ending 31.03.2023,
the said MSME dues to the tune of Rs. 11.14 Crores are not in
dispute. Further, all the said dues are outstanding for less than 1
year. Additionally, the Transferee Company has also provided for
applicable interest on the said MSME dues and the same has been
disclosed appropriately in the said Audited Financial Statement.
Accordingly, the Transferee Company has been appropriately
complying with the provisions of MSME Act. As on date, the
Transferee Company has cleared the aforesaid MSME dues to the
extent of Rs. 10.33 Crore out of the total outstanding dues of
Rs.11.14 Crore and the Transferee Company undertakes to pay the
remaining balance of Rs.0.81 Crore in due course and comply with
the appropriate provisions of MSME Act.

12. Reply to para II (12) of the ROC & RD report: It is submitted

that the Scheme of Amalgamation provides for transfer and vesting

of all the liabilities including contingent liabilities of the Transferor

Companies to the Transferee Company upon the Scheme becoming

effective. Accordingly, all the disputed statutory dues of Transferor




Page 17 of 32

Company No.2 will be dealt appropriately by the Transferee

Company. Further, as far as the disputed dues of Transferee

Company are concerned, the Transferee Company undertakes to
discharge the same as and when the said dues are crystallized in
the course of law. The Transferee Company further undertakes
that the Scheme will not deter the rights of the respective
Authorities in respect of disputed statutory dues pertaining to
Transferor Company No. 2 and Transferee Company.

13. Reply to para II (13) of the ROC & RD report: It is submitted
that the Transferee Company undertakes to comply with the
provisions of Section 232(3)(i) of the Companies Act, 2013 and pay
the difference of fee, if any, after setting off the fee already paid by
the Transferor Companies on its respective capital.

14. Reply to para II (14) of the ROC & RD report: It is submitted
that Transferee Company undertakes that the liability in respect of
offences, if any committed under the Companies Act by the officers
in default, of the Transferor Companies prior to merger,
amalgamation or acquisition will continue after such merger,
amalgamation or acquisition.

15. Reply to para II (15) of the ROC & RD report: It is submitted
that the Income Tax department have already filed their necessary
reports to this Hon'ble Tribunal on 19.03.2024 stating their no
objection to the Scheme. The copy of the said reports are enclosed
along with the reply as Annexure B.

16. Reply to para II (16) of the ROC & RD report: [t is submitted
that the Petitioner Companies have filed its response to the report
of the Official Liquidator's report and the same is enclosed with the
reply as Annexure C.

17. Reply to para II (17) of the ROC & RD report: It is submitted
that the same pertains to factual information and do not call for

any further response.

3 '{CM; MNo. 45/BB/2023
ond Motion)
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18. Reply to para II (18) of the ROC & RD report: It is submitted
that:
Ref. Para 1(a), 1(b) and 1(c): The information provided in the said

paras does not provide any specific details with respect to
vendors/parties. The Renuka Transferee Company has been
complying with the FEMA /RBI regulations. Further, the Transferee
Company undertakes to comply with any requirements under the
FEMA/RBI regulations and apply for compounding as per law in
case of any default.

Ref. Para 2: The said para is only informative.

Ref. Para 3: As a full and final settlement of the credit facilities
availed by Renuka Commodities DMCC, Dubai (Renuka Dubai), a
wholly owned subsidiary of Shree Renuka Sugars Limited (the
Company/SRSL) from standard Chartered Bank. Dubai (SCB), the
Company, inter-alia, allotted 2,93,86, equity shares to SCB having
face value of Rs. 1/- each, at Rs. 16.28 per share including a
premium of Rs. 15.28 per share, amounting S to the total value of
Rs. 47,684,12,171.16. The FC-GPR reporting for the said allotment
was made on 08.08.2022. As there was an inadvertent delay in
submission of the Form FC-GPR within the prescribed time, the
Company had submitted compounding application for the delay in
reporting of FC-GPR on 12.04.2023. However, the compounding
application was returned to the Company due to non-completion
of administrative procedures by SCB. Subsequently, RBI had
requested SCB to provide certain documents/information from the
Company which were provided to SCB by the Company on
06.05.2024. Thereafter, the Company has not received any
communication regarding the compounding application either
from SCB or RBIL In any case, the Transferee Company (which is
continuing entity post-merger] undertakes to submit any

requirement/documentation to SCB or RBI as and when called for.

(Second Motion)
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19. Reply to para II (19) of the ROC & RD report: It is submitted
that the Petitioner Companies undertakes that the books and

papers of the amalgamated/Transferor Companies will be
preserved and papers of as per provisions of Section 239 of the
Companies Act, 2013.

20. Reply to para II (20) of the ROC & RD report: [t is submitted
that that the same pertains to factual information and do not call
for any further response.

21. Reply to para II (21) of the ROC & RD report: [t is submitted the
Transferee Company undertakes to comply with the provisions of
the Companies Act and file Compounding/ Adjudication
applications, as the case may be, in the instances of non-

compliances in due course of law.

5) Official Liquidator (OL) has filed his report vide Diary No. 756 dated
02.02.2024 wherein it has been pointed out as under:

1. TR-1 is registered in the state of Maharashtra, TR2 & TR-3
companies and TE Company are registered in the state of
Karnataka. This report is in respect of TR-2 & TR-3 companies
only which is prepared based on the published financial
statements and documents/details furnished by the petitioner
TR-2 and TR-3 companies. TR 2 and TR 3 are proposed to merge
with TE Company which is a listed Company. TE Company being
a listed Company the Official Liquidator has engaged Shri.
Niranjan Prabhu of NSVM and Associates, Panel Chartered
Accountant for scrutiny of books and accounts. The reports of CA
is enclosed with this report.

2. The authorized and paid capital of TR-2 & TR-3 companies are:

TR2-Rs. 25,00,00,000 and Rs. 25,00,000

TR 3 Rs. 1,00,000 and Rs. 1,00,000

The main objects of the both Transferor companies and TE
Company are entirely different. TE Company needs to comply with

\.feo;-; '!.-"‘qt'
~MPavE B CAA) No. 45/BB/2023
(Second Motion)
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Sec. 13 of the Companies Act, 2013 to alter the MOA before

commencing or clubbing of main objects of TR companies. It

cannot be automatic or by operation of law. Needs to state
specifically by the TE Company by way of an undertaking.

4. The appointed date proposed i1s 01.04.2022. Being old, the scheme
may be allowed from 01.04.2023 or any other date as deemed fit.
It may be noted that the Transferor Companies have filed the
Balance sheets as at 31.03.2023.

5. TR2 & TR3 does not have any pending charges as per charge
register /master data maintained by MCA/ROC.

6. As disclosed, the TR-2 & TR-3 companies are wholly owned
subsidiaries of Transferee Company. Hence no shares will be
issued pursuant to the amalgamation of the Transferor
Companies into Transferee Company. The paid up capital held by
the Transferee Company together with its nominees in the
respective TR companies shall stand cancelled without any further
act, application or deed.

7. TE Company is a widely held listed Company with substantial
public Interest. The Interest of shareholders and creditors of TR
companies shall be taken care of. Total 37.52% shares are held by
general public, MF, FII, etc.

8. Being listed Company, the TE Company shall comply with all the
requirements of SEBI, BSE, NSE and approval of CCI, if the
threshold limit is crossed beyond prescribed limit.

9. As per the financial statement as at 31.3.2022 TR-2, has entered
Into Related Party Transaction amounting to Rs. 22,29,19,533
while TR-3 has Related Party Transaction to the tune of Rs.
84,75,950. Both of the above are loan inter se between TR
companies & TE Company. The same should be extinguished by
following applicable Accounting Standards.

. The Scheme has been approved by the Board of Directors of TR-2
& TR-3 companies in the meeting held on 17.5.2022. The meeting
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of shareholders, secured creditors and unsecured creditors of TR-
2 & TR-3 Companies have been dispensed by the NCLT wide its
order dated 13.4.2023. In spite, the TE Company has to safeguard

the Interest of all creditors in all respect including of MSME and
statutory Authorities as on date.

11. Both TR2 and TR3 are loss making companies and accumulated
losses exceeded the net worth. Once these two entities merged
with a listed Company which is a profit making Company, there
may be an impact on EPS, net worth, IT and dividend payout of
TE Company.

12. The TR2 Company has to pay Rs. 84.15 lakhs and TR3 Company
has unsecured loan of Rs. 21.84 crores to TE Company. Once TR
companies are merged with TE Company, all the amount which
are to be written off will have impact on net worth, EPS, dividend
payout, etc. of TE Company.

13. No Employees/workmen of Transferor companies to be
retrenched /terminated in the terms of amalgamation of
Transferor companies with Transferee Company. The Hon'ble
Tribunal may kindly see that TR or TE will not retrench / Swap
the staff or employee of Transferor Companies in the guise of
surplus staff on account of merger. Need to give a separate
undertaking by the Transferee Company in this regard.

14. An undertaking may be obtained from the applicant companies
that they will pay applicable stamp duty and other charges to the
state government within a reasonable time with an outer limit of
6 months.

15. That the scrutiny of the books of accounts and records of
Transferor Companies, the Official Liquidator has engaged NSVM
& Associates, No. 63/1, 1st Floor, Above Canara Bank, Railway
Parallel Road, Kumara Park West, Bangalore 560 020.

16. That the said Chartered Accountants, has submitted report on

Transferor Companies with the Official Liquidator on 01.1.2024.

] No. 45/BB/2023
Motion)
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The Chartered Accountant's reports regarding TR Companies may

be treated as part and parcel of this report.

6) The reply affidavit to the Official Liquidator have been filed by the petitioner
companies vide Diary No. 3029 dated 29.05.2024, inter alia stating as

Fd

under:-

}:

I11.

Reply to paras 1 and 2 of the OL report: It is submitted that the
observation in paragraphs 1 & 2 pertains to factual information
and do not call for any response.

Reply to para 3 of the OL report: It is submitted that the
Transferee Company undertake to comply with Section 13 of the
Act, 2013 to alter the MOA before commencing or clubbing of main
objects of Transferor Companies.

Reply to para 4 of the OL report: It is submitted that the
Appointed Date may not be changed from 01.04.2022. The
appointed date of the Scheme has been kept as 01.04.2022,
considering the business requirements and operations of the
Transferee Company and the business interest of the amalgamated
companies. Further, it is submitted that under law, Appointed
Date can be retrospective date. The shareholders and creditors of
the respective Petitioner Companies have given their consent to the
scheme by way of affidavits. Therefore, if the Appointed Date is
changed from 01.04.2022, it will not be in the interest of the
Scheme and will adversely affect the business requirements and
operations of the Transferor Companies and the Transferee
Company.

Reply to paras 5 and 6 of the OL report: It is submitted that the
same pertains to factual information and does not call for any
response.

Reply to para 7 of the OL report: It is submitted that since the
Transferor Companies are Wholly Owned Subsidiaries of the

Transferee Company and the Transferee Company will be surviving

x| *
/¢ (CAA) No. 45/BB/2023
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entity after merger becomes effective, the interest of the
shareholders of the Transferor Companies will be protected in all
respects. Also, as per Clause 4 of the Scheme, post- merger all
liabilities of Transferor Companies will become liabilities of
Transferee Company. Therefore, interest of all creditors of the
Transferor Companies will be protected in spirit as provide in the
Scheme.

Reply to para 8 of the OL report: It is submitted that being listed
company, the TE company shall comply with all the requirements
of SEBI, BSE, NSE and approval of CCI, if the threshold limit is
crossed beyond prescribed Transferee Company undertakes to
comply with all the requirements of SEBI, BSE, NSE, approval of
CCI to the extent applicable. However, it is not applicable since it
does not cross the threshold limit criteria.

Reply to para 9 of the OL report: It is submitted that pursuant
to clause 12.4 of the scheme, both of the above transactions will
be extinguished as per applicable Accounting Standard.

Reply to para 10 of the OL report: It is submitted that as per
clause 4 of scheme, post-merger all liabilities of Transferor
Companies will become liabilities of Transferee Company.
Therefore, interest of all creditors including MSME creditors of
Transferor Companies and statutory authorities is protected in
spirit as provided in the Scheme.

Reply to para 11 of the OL report: It is submitted that the
Transferor Companies are wholly owned subsidiaries of the
Transferee Company and the Transferee Company being a listed
company has always presented consolidated financials to its
shareholders for approval. Further, this proposed merger is to
consolidate the group entities & business and upon the scheme
becoming effective, the Transferor Companies shall stand
dissolved, all the assets, liabilities and reserves of the Transferor
Companies will be recorded at the carrying values in the
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consolidated financial statements. Further, Petitioners complied

with the procedure set out in the Companies Act, 2013 and that

the proposed scheme of compromise or arrangement is not in
violation law, unconscionable or contrary to public policy. In any
case, the impact of losses of the Transferor Companies is
immaterial considering the size operations and profits of the
Transferee Company.

X. Reply to para 12 of the OL report: It is submitted that as per
Clause 12.4 of the Scheme, inter-company balances between the
Transferee Company and/or each of the 3 Transferor Company, if
any, appearing in the books of each of the 3 Transferor Company
and/or the Transferee Company, shall stand cancelled. Hence,
there is no impact on the net worth, EPS, dividend payout, etc. of
the Transferee Company. Above all, the Transferor Companies are
wholly owned subsidiaries of the Transferee Company and the
effect of the Wholly Owned Subsidiary’s Balance Sheets always
have been reflected in the Consolidated Financial Statement of the
Transferee Company.

XI. Reply to para 13 of the OL report: [t is submitted that as stated
in clause 10 of the scheme, all employees of the Transferor
Companies will become employees of Transferee Company without
any break or interruption. Further, the Transferee Company
undertakes not to retrench or terminate any of the Employees of
Transferor Companies pursuant to the merger.

XIl. Reply to para 14 of the OL report: It is submitted that the
Petitioner Companies undertakes applicable stamp duty, if any
and other charges, if any to the state government within a
reasonable time with an outer limit of 6 months.

XlIl. In para 16 of the OL report regarding the Chartered Accountants
report, it is noticed that the NSVM & Associates, Chartered
Accountants vide its report dated 29.12.2023 has given the

following comments:

HfEAA) No. 45/BB/2023
afid Motion)
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a. The Transferor Company has maintained proper books of
accounts, statutory register and records as required by the
Companies Act, 2013. ,

b. The affairs of the Transferor Company have been conducted in
a manner not prejudicial to the interest of creditors, employees
or the members or the public.

c. Nothing has come to our attention during our review which
causes us to believe that the affairs of the Transferor Company
has not been carried out in the manner required by the
Companies Act, 2013.

7) The Income Tax Department has filed its report vide Diary No. 1810 dated

19.03.2024 in respect of Shree Renuka Agri Venture/Transferor Company

No.2 wherein it has been pointed out as under:

sl Components of Observation of A, O,

No. the Proposal

1. | Details of proposal Petition filed to obtain sanction of the Hon'ble Tribunal

to the scheme of Amalgamation of Monica Trading Pvt.
Ltd. (Transferor company No.1) and Shree Renuka Agri
Venture Ltd. (Transferor Company No.2) and Shree
Renuka Tunaport Pvt. Ltd. (Transferor Company No.3)
with Shree Renuka Sugar Ltd. (Transferee Company) and
their respective shareholders.

2. | Details of benefits as | The amalgamation of all the Transferee Companies with
stipulated in the | the Transferee Company would inter alia have the
scheme following benefits:

(a) Simplify group and business structure and achieve
operational synergies,

(b)Optimized legal structure of the group with
elimination of multiple legal entities — The Transferor
Companies being Wholly Owned Subsidiaries of the
Transferee Company, are under the management
and control of the Transferee Company and are part
of the same group. It would be advantageous to
merge the said entities to ensure focused
management in the Transferee Company thereby
resulting in efficiency of management and
maximizing value to the shareholders;

[c) With the proposed amalgamation, the Transferee
Company will be able to pool all the resources such
as employees, technology etc. of Transferor
Companies to optimally utilize the same and in the
combined entity unlocking growth potential for
proposed business expansion etc.

3. | Details of any
proceedings pending Nil
against the applicant
company under the

el hﬁ'@x Income Tax Act
7% ot | Details of tax demand
e TN pending for recovery Nil

3/

[ .lCM] No. 45/BB/2023
cond Maotion)
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[year wise amount
outstanding)

5. | Details of pendency of | There are investigation /enquiry proceedings pending.
investigation /enquiry
proceeding, if any

6. | Whether proposed | The details of losses or unabsorbed depreciation carried
scheme will impact | forward to the next year as per the latest return of income
allow ability of carry | of assesse i.e. for AY. 2023-24 is as under
forward losses of | Asper SCHEDULE CFL
unabsorbed AY. Date of filing | Brought Brought forward
dﬁprﬂciﬂﬁﬂn or any of ITR forward Business available
benefits the IT Act. If business loss | for set off for
yes, quantily the I | 18059015 332,417 rumr”m;saz 417

- it =& 5 3 pty
Ef;‘g;‘]?;nzi E?’;Eiﬁ:: 2016-17 | 27.09.2016 | 1.88,28,677 1.88,28,677
79A 2017-18 28.09.2017 20288018 2,02,88 018

2018-19 03.10.2018 1,92,65,448 1,92,65448
2019-20 27.09.2019 1,26,429 1,26,429
2020-21 24.11.2020 1,49,133 1,49,133
2021-22 01.02.2022 1,02,791 1,02,791
2022-23 26.09.2022 1,06,770 1,06,770
Total 5,91,99,683
The assesse shown business income for the AY 2023-24
at Bs.13,78,149/- and after adjustment of above loss the
assesse has shown total loss to be carried forward to
future years at Rs.5,78,21,534/-
Further the assesse has shown loss for the AY,
Rs.17,83,64,036/-
As per Schedule UD-Unabsorbed Depreciation and
Allowance under Section 35(4) the assesse has shown
carried forward unabsorbed depreciation to future vears
at Rs.21,103/-.
The proposed scheme will not impact allow-ability of
carry forward losses, Unabsorbed Depreciation or any
other benefit under the Act as the Business Loss,
Unabsorbed Depreciation loss of an amalgamated
Company if certain conditions mentioned in Section 72A
are satisfied.
Accordingly, the proposed scheme won't have any tax
benefits under the IT Act to merged entity.

7. | Whether the | 1. Tax exception to the Amalgamating Company;
proposed scheme will According to Section 47(vi) of the Act [3], Any transfer
have any impact of of capital assets performed as part of an
exemption of capital amalgamation plan from an amalgamated Company
gain tax/ dividend in India is not regarded as a transfer, and as a result,
distribution tax the amalgamating Company does not have to pay any

capital gains tax on the transaction.

2. Tax benefits for shareholders of a merging company:
When a shareholder transfers shares in the emerging
company in exchange for being given shares in the
combined company, the transfer is not treated as a
transfer under Section 47(vii) of the Act, on the basis,
the shareholder of the merging business does not
realize a capital gain

) No. 45/BB/2023

Motion)
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Further, proposed scheme will not impact Dividend
Distribution Tax in any manner.

8. | Whether in view of
the assessing officer | No, there is no pending proceedings and demand
prime facie GAAR outstanding in this case. Hence, prime facie GAAR
provisions appear to | provisions not appeared to be attracted in the scheme of
be attracted in the amalgamation.

scheme of
arrangement
9. Comments on
valuation report No report has been filed along with the application
attached to the
scheme

10. | In case of reverse
merger where loss
making company | Not applicable Proposed scheme is not a case of reverse
continues to exist | merger

and profit making
company dissolves to
reduce its tax. What
is specific reasons for
contention of loss
making  company?
Need to examine

applicability of
provisions of GAAR
11. | Details of ITRs filed | Details of ITR filed by Shree Renuka Agri Ventures Ltd.
by the Company (AAMCS1841C)
AY. Date u/s. Income /loss (in | Total TDS (in Rs.)
of filing Es.) Tax Paid
2023-24 26.09.2023 | 139(1) 0| 222472
2022-23 26.09.2022 | 139(1) (-)1,07,637
2021-22 01.02.2022 | 139(1) (-)1,03,810
2020-21 24.11.2020 | 139(1) (-11,50,331
2019-20 27.09.2019 | 139(1) (-11,27.841

2018-19 03.10.2018 | 139(1) (-)1,92,67,117
2017-18 28.09.2017 | 139(1) (-)2,02,90,114
2016-17 27.09.2016 | 139(1) {-11,88,31,404
2015-16 18.09.2015 | 139(1) (-)3.36,292
2014-15 24.09.2014 | 139(1) | (-}17,83,64,036

Further as per ITR for AY 2023-24 SCHEDULE MATC-COMPUTATION OF TAX
CREDIT UNDER SECTION 115JAA, the assesse has shown balance MAT credit
available for credit in subsequent assessment years

12. | Whether scheme is
opposite to public
policy. It need to
examine whether
promoters are only | The scheme is not opposed to Public policy.
getting benefit and
also  examine, if
possible, quantum of
tax evaded which is
proposed to  be
avoided through the
scheme arrangement

o|lo|ojojo|o|o|o|o
olo|o|oo|o|o|o|o|e

) No. 45/BB /2023
Motion)
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8) Further, in the reply filed vide Diary No.3131 dated 03.06.2024 by the
Petitioner Companies to the report filed by the ROC/RD, the Ld. Counsel
for the Petitioners has attached the copy of the letter dated 13.03.2024

issued by the Joint Commissioner of Income Tax stating that the scheme
of amalgamation of Monica Trading Pvt. Ltd., Shree Renuka Agri Ventures
Ltd., Shree Renuka Tunaport Pvt. Ltd. and Shree Renuka Sugars Ltd. are
not opposed to public policy and there are no investigation/enquiry

proceedings are pending in the aforesaid cases.

9) The Ld. Counsel for the Petitioners has filed a memo Vide Diary No.3996
dated 09.07.2024, wherein it is stated that;

“3.Regarding para no.2 of the said order, the Petitioner Companies
state that as per the Report of the Income Tax Department (IT), in
respect of the Petitioner Companies, there are no outstanding
demand, no investigation/enguiry proceedings are pending against
any of the Petitioner Companies and the Assessing Officer reported
that the Scheme of Amalgamation of the Petitioner Companies are
not opposed to public policy. Hence, the aforesaid report of the IT
Department pertain to factual information which does not contain
any observation and did not call for any further response. In any
case, the tax impact-post merger will be subject to due assessments
by the Income Tax Deparitment and the Petitioner Companies
undertakes to comply with the provisions of the Income Tax Act.”

10) On 07.08.2024 the learned counsel for the RoC submitted that there are
no further observations after considering the reply filed by the Petitioner

Companies.

11) In respect of the observations of the ROC and the OL regarding the
amalgamation of a profit making Company with a loss making Company,
we have considered the replies of the Petitioner Companies, it is hereby
observed that there is no bar under the provisions of the Companies Act
as well as under the Income Tax Act, 1961 for amalgamation of a loss
making Company with a profit making Company. However, the set off and
carryforward of the business losses and unabsorbed depreciation is

bject to the provisions of Section 72A of the Income Tax Act, 1961 and

) No. 45/BB/2023
Motion)
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the Assessing Officer under the Income Tax Act is free to take a decisions
as per the provisions of the Income Tax Act, irrespective of the approval

granted for this scheme of amalgamation.

12) The reports of the RoC/RD, OL and the IT Dept. are taken on record and
replies filed by the Petitioner Companies to the Report of the RoC/RD and
OL are also taken on record.

13) The Authorised Signatory of the Petitioner Companies have filed Affidavits
dated 27.09.2023 stating that there are no investigation proceedings
pending against the Petitioner Companies or its Directors under the
Companies Act, 2013 and the Companies Act, 1956 or under any other
statutes and the Company Petition does not envisage for Corporate Debt
Restructuring or Capital Reduction and the Scheme does not provide for
any kind of arrangement with the Creditors of the Petitioner Companies
and thereby corporate Debt Restructuring is not applicable to the

Scheme.

14) Heard the learned Counsels for the Petitioner Companies. We have
carefully perused the pleadings of the parties.

15) In view of the above discussion, we conclude that the objections/
observations to the Scheme received from RoC, RD, OL and IT Dept. have
been adequately explained by the Petitioner Companies and hence there

is no impediment in approval of the Scheme.

16) It is seen that in the para 5 of the Common Report filed by the RoC & RD,
the Appointed Date was desired to be changed to 015t April, 2023 from
01st April, 2022. The explanation given by the Petitioner Companies for
not filing the Scheme within one year from the Appointed Date is found
to be reasonable and not against public interest. Therefore, the Scheme
is in compliance with the requirement -clarified wvide Circular
No.7/12/2019/CL-dated 21.08.2019 issued by Ministry of Corporate

Affairs, para 6 (c) of the said Circular, which reads as under:

| No. 45/BB /2023
Maotion)
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“6fc): Where the ‘Appointed Date’ is chosen as a specific calendar
date, it may precede the date of filing of the Application for scheme of
merger/ amalgamation in NCLT. However, if the ‘Appointed Date’ is
significantly ante-date beyond a year from the date of filing, the
Justification for the same would have to be specifically brought out in
the scheme and it should not be against public interest.”

In respect of the observations made by the RoC/RD and OL
regarding the Appointed Date and the MCA Circular mentioned above,
we have perused the explanation furnished by the Petitioner Companies
and we are of the opinion that no change is required regarding the

chosen Appointed Date, and it is retained as proposed.

17) In view of the above directions, the Scheme of Amalgamation as
annexed at Annexure - A is approved and we hereby declare that the
Scheme is to be binding on all the Shareholders and Creditors of the
Petitioner Companies. while approving the Scheme, it is clarified that this
order should not be constructed as on order in anyway granting
exemption from payment of any stamp duty, taxes, or any other charges,
if any, and payment in accordance with law or in respect of any
permission/ compliance with any other requirement which may be
specifically required under any law. With the sanction of the Scheme, the
Transferor Company shall stand dissolved without being wounded-up,
without any further act or deed.

AND THIS TRIBUNAL DOES FURTHER ORDER:

(i) That the Petitioner Companies do, within 30 days after the date of
receipt of this Order, cause a certified copy of this Order to be
delivered to the Registrar of Companies, Karnataka for registration.
The concerned Registrar of Companies shall place all documents
relating to the Transferor Company registered with him on the file
relating to the said Transferee Company and the files relating to
Transferor and Transferee Companies shall be consolidated

accordingly, as the case may be; and
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(i) That the Transferee Company shall deposit an amount of
Rs.75,000/- in favour of “Pay and Accounts Officer, Chennai in

respect of the Regional Director, South East Region, Ministry of
Corporate Affairs, Hyderabad” and Rs.25,000/-in favour of ‘The
Prime Minister's National Relief Fund’, within a period of four weeks

from the date of receipt of certified copy of this Order; and

(iti) The Petitioner Companies are directed to comply with all the
undertakings given by them in their reply filed to the ROC/RD, OL
& IT report; and

(iv) The Petitioner Companies are directed to make compliance to the
provisions of Section 170A of the Income Tax Act, 1961 within the

stipulated period of time; and

(v) That any person interested shall be at liberty to apply to this
Tribunal in the above matter for any directions that may be

necessary; and

(vi) The approval/sanctioning of the Scheme shall not be construed as
an exemption from any of the provisions under the Income Tax Act,
1961 or the Companies Act, 2013 and that the authorities under
both the Acts, are at liberty to take appropriate action, in

accordance with law, if so advised.

18) As per the directions, Form No.CAA-7 of the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016, formal orders be issued
on the petitioner Company on filing of the Schedule Property i.e., (i)
freehold property of the ‘Industrial Undertakings’ of the Transferor
Company and (ii) leasehold property of ‘Industrial Undertakings’ of the
Transferor Company by way of affidavit of the ‘Industrial Undertakings’

of the Transferor Company.

19) Accordingly, C.P. (CAA) No.45/BB/2023 is disposed of.

20) Copy of this Order be communicated to the Counsel for the Petitioner
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21) The Learned Counsel for the Petitioner Companies is directed to serve a
copy of this Order to all the Statutory Authorities within ten days from

the date of receipt of copy of this order.

-Sd- -Sd-
(MANOJ KUMAR DUBEY) (K. BISWAL)
MEMBER (TECHNICAL) MEMBER (JUDICIAL)
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IN THE NATIONAL COMPANY LAW TRIEUNAL
MUMEAT BENCH, COURT-IIT
CP {CAA}/48/MB-11I/2023
Connected with
CA{CAA}/243/MB-111/2022

iN THE MATTER OF THE COMPANIES ACT, 2013
AND
IN THE MATTER OF SECTICONS 230 TO 232 OF
THE COMPANIES ACT, 2013 AND OTHER
APPLICABLE PROVISIONS OF THE COMPANIES
ACT, 2013
AND

IN THE MATTER QF SCHEME OoF
AMATLCGAMATION OF MONICA TRADING
PRIVATE LIMITED AND SHREE RENUKA AGRI
VENTURES LIMITED AND SHREE RENUKA
TUNAPORT PRIVATE LIMITED WITH SHREE
RENURKA SUGARS LIMITED AND THEIR
RESPECTIVE SHAREHOLDERS

MONICA TRADING PRIVATE LIMITED

CIN : US1502MH2006PTC163752

7% Floor, Devchand House, Shiv Sagar Estate,

Dr. Annje Besant Road,

Worli, Mumbai- 400018

... Petitioner Company [ Transferor Company No. 1

SHREE RENUKA AGRI VENTURES LIMI'TED

CIN : U15330KA2008PLC047205

2nd & 3 Figor,Kanakashree Arcade,CTS No. 10634,

JNMC Road, Nehru Nagar, Belagavi- 590010

we Non-Petitioner Company / Transferor Company No. 2
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SHREE RENUKA TUNAPORT PRIVATE LIMITED
CIN : U45205KA201 APTC067486
2nd & 3¢ Floor,Kenakashree Arcade,CTS No. 10634,




IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH, COURT - III

CP{CAA}/48/MB-111/2023
connected with
CA{CAA)/243/MB-111 /2020

JNMC Road, Nehru Nagar, Belagavi- SQDD_ID

«+ Non-Petitioner Company / Transferor Company No. 3

SHREE RENUKA SUGARS LIMITED

CIN : LO1542KA1995PLC019046

2nd & 3™ Fjoor,Kanakashree Arcade,CTS No. 10634,
JNMC Road, Nehru Nagar, Belagavi- 530010

-+ Non-Petitioner Company / Transferee Company

Order dated: 27t July, 2023

CORAM: SHRI H.V. SUBBA RAQ, HON'BLE MEMBER (Judicial}

MS. MADHU SINHA, HON’BLE MEMBER {Technical}

Appearance :
For the Petitioner Company : Ms. Shruti Kelji-Pednekar, Advocate
For the Regional Director : Mr. Bhagwati Prasad, Representative of

the Regional Director MCA [WR}, Mumbai

ORDER

Heard the Learned Counsel for the Petitioner Company and the representative
of the Regional Director, Western Region, Ministty of Corporate Affajrs,
Mumbai. No objector has come before this Tribunal to oppose the Scheme, nor
has any party controverted any averments made in the Petition to the said

Scheme,
The sanction of the Tribunal is sought under Section 232 read with Section

230 and other applicable provisions of the Companies A
Companies {Compromizses, Arrangements and Arnalgaid




IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH, COURT - Ii

CP{CAA) /48 /MB-111/2023
connecied with
CA{CAA}/ 243 JMB-1IT J2022

the Scheme of Amalgamation, of Monica Trading Private Limited and Shree
Renuka Agri Ventures Limited and Shree Renuka Tunaport Private Limited
{coliectively referred to as ‘Transferor Companies’) with Shree Renuka Sugars
Limited {Transferee Company’) and their respective sharehclders {“the
Scheme”),

The Appointed Date in the Scheme is Ist April, 2022

The Petitioner Company is engaged in business of general merchants and
wholesale traders including import / export in merchandise, goods, mineral
products, machinery and equipmaent including agricultural products. The
Petitioner Company is located at Mumbai and other Non-Petitioner Companies
are located in Bangalore.

The Learned Advocate for the Petitioner Company submit that the Board of
Directors of the Transferor Company No.1, Transferor Company No. 2 and
Transferor Company No. 3 have approved the Scheme vide board resolutions
dated 17% May, 2022 and the Board of Directors of the Transferce Company
have approved the Scheme vide board resolution dated 24% May, 2022.

As the Transferor Company No. 1, Transferor Cornpany No. 2 and Transferor
Company No. 3 ate Wholly Owned Subsidiaries of the Transferee Company, no
congideration shall be payabie pursuant to the Amalgamation of the Transferor
Companies into and with the Transferee Company. The paid up capital held by
the Transferee Company together with its nominees in the respective Transferor
Companies, shall stand cancelled without any further act, application or deed.

It is further clarified that since the Transferor Companies are wholly owned
subsidiaries of the Transferee Company, no consideration shall be discharged
by the Transferee Company pursuant to the Amalgamation of the Transferor
Companies.

The rationale for the Scheme is as under:




IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH, CQURT - 111

CP{CAA)/48/MB-I1/2023
connected with
CA[CAA}/ 243 /MB-IIT /2022

EH Simplify group and business struchure and achieve operational
SYNICIEICS;

(i}  Optimized legal structure of the group with elimination of multiple legal
entities - The Transferor Companies being Wholly Owned Subsidiaries
of the Transferee Company, are under the management and control of
the Transferee Company and are part of the same group. It would be
advantageous to merge the said entities to ensure focused management
in the Transferee Company thereby resuldng in efficiency of
management and maximizing value to the shareholders;

(i)  With the proposed amalgamation, the Transferee Company will be able
to pool all the resources such as employees, technology etc. of the
trensferor companies to optimally utilize the same and in the combined
entity uniocking growth potential for proposed business expansion;
Reduced operational costs due to combined efforts, eliminating
duplication of administrative work, communications / coordination
efforts across the group entities, multiplicity of legal and regulatory
compliances thereby ensuring optimum utilization of available
resources and integrated mansgement focus which will enable a
siructured, sharper and better management focusing on holistic growth
of the businesses:

The proposed amalgamation seeks to achieve operational and economic
synergies that will be beneficial, advantageous and not prejudicial to the
mierest of shareholders, debenture holders, creditors and other stalehaoiders
of Transferor Companies and Transferee Company.

The Learned Advacate for the Petitioner Company subrnits that the Petition has
r, 2022, passed in

been filed in comsonance with the Order doted

CA{CAA}/243 /MB-11 /2022 by this Bench.,




IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH, COURT - Hi

CFP{CAA}/48 / MB-IIT/2023
connecied with
CA{CAA) /243 /MB-II /2022

9. The Leamed Advccate for the Petitioner Company submits that the Petitioner
Comparny complied with all the requirements as per directions of this Tribunal
and have filed necessary Affidavits of service with this Tribunal,

10. Regional Director has filed a Report dated 26% day of April, 2023 having certain
observations. The said observations of_the Regional Director and response

submitted by the Petitioner Company vide Rejoinder Affidavit are as follows :

Sr. | Observation Company’s Respense [ Reply
No

a) | In complance of AS-14 {IND-AS 103}, the [ The  Petitioner Company
Petitioner Companies shall pass such undertakes that in compliance

accounting entries which are necessary in | of Accounting Standard-14
connection with the scheme to comply [ {IND-AS 103}, as may be
with  other applicable Accounting | applicable, the Transferee
Standards such as AS-5 {IND AS-8} ete, Company will pass such
accounting entries which are
necessary in conmection with
the scheme to comply with
other applicable Accounting
Standards such as AS-5 (ND
AS-8}, etc.

b) | As per Definition of the Scheme, The  Petitioner Company

undertakes to comply with the

“Appointed Date” - for the purpese of

Cirenalaz Mc. r Neo.
this Scheme means I“AP”-.L 2022; and ?‘flﬂfzﬂ IQ;CL-I dated

21.08.2019 issued by the
"Effective Date” means the last of the Ministry of Corporate Alfairs.

dates on which all condifions and
matters referred to in Clouse I7 have
been fulfiled, obtained, ar walved, Any
reference in this Scheme lo the date of




IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH, COURT - IiI

CP({CAA}/48/MB-HI/2023
conmected with
Cﬁ{CAA}{E‘?S{ME-IIIfZDEE

“coming into effect of the / this Scheme”
or “Scheme becoming effective shall be
construed accordingly;

Inthis regard, it is submitted that section
232 {6} of the Companies Act 2013
states that the scheme under this section
shall clearly indicate an appointed date
Jrom which it shall be effective and the
Schemne shall be deemed to be effectve
Jrom such date and not at a date
subseguent to the appointed date.
However, this aspect may be decided by
the Hon’ble Tribunal taking into account

its inherent pollers,
The Petitioners may be usked to compiy
with requirements as elarified vide
cireular no. F. No. 7/12/2019/CLiI
dated 21.08.201 9 issued by the Ministry
of Corporate Affairs.

Petitioner Company have to undertake to | The  Petitioner Company
comply with Section 232{3}fi) of the|undertakes to comply with
Companies Act, 2013, where the transferor | SectHon  232(3}) of the
company is dissolved, the fee and stamp | Companies Act, 2013, where
duty paid by the transferor company on is | the transferor company is
authorized capital shall be set-off against | dissolved, the fee paid by the
fees and stamp duty payable by the ! transferor companies on its
Transferee Company on ils authorized | authorized cepital shall be set-
capital subseguent to the amalgamation | off against fees payable by the

and therafore, petitioners to undertake that

6




IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH, COURT - 1

CP{CAA}/48 /MB-IiI /2023
connected with,
CA[CAA) /243 /MB-II /2022

| the transferee company shall Pay the | anthorized capital subsequent
difference of fees and stamp duty. to the amalgamation. Further,
the Petitioner Company
undertakes thet the Transferee
Company will pay the balance
ameunt of the fees, if any, on
its increasing Authorised share

capital,

| The Hon'ble Tribunal may kindly seek the | The Petitioner Company states
undertnking that this scheme ie approved | that pursuant to the Hen'hle
by the requisite majority of members and NCLT Crder dated 13w
credilors as per Section 230{6) of the Act in October, 2022 passed in
meetings duly held in terms of Section C.A{CAA)/243/MB/2022, in
230(1} read with 7 subsection {3} to (3} of | view of the consent affidavits
Section 230 of the Act and the Minufes given by all the Equity
thereof are duly placed before the Tribunal Shareholders of the Petitioner
Company, meeting of the
Equity Shareholders was
dispenszed with., Further, as
stated in the Order, there were
ne secured creditors in the
Petitioner Company and hence,

question of convening the
meeting of secured creditors of

petitioner company did not
arize, Further, the meeting of
Unsecured Creditors of
Petitioner Company has been
dispensed with by the NCLT in




IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBA!I BENCH, COURT - I

CP(CAA)/48/MB-1H /2023
conmected with
GA[DAA}{%S{MEIH}QDEE

submitted by the unsecured
creditor of Petitioner Company
representing the 96,74% in
value and directed to issue
notices to remaining
unsecured creditors as per the
PIovisions of Section 230(5} of
the Companies Act, 2013 and
the Pelitioner Company has
been duly complied with the
said direction. The Afidavit of
Service dated oo February,
2023 in respect of the said
compliances was filed with the
Honbie NCLT. The Petitioner
Company is not in receipt of
any response from any of the
Unsecured Creditors till date,
the Petiioner
Company undertakes that the
interest of all the Creditors will
remain

In any case,

be protected and
unaifected by the scheme.

€}

The Petitioner Company states that the
Transferce shaf be in
compliance with provisions of Section 3{1B}
of the Income Tax Act, 1961. In this
regards, the petiticner company shall
ensure compliance of all the prouisions of
Income Tax Act and Rules thereunder;

Company

The Petiioner  Company
undertakes to comply with
provigions of Section 2{1B} of
the Income Tax Act, 1961 as

well as all other provistons of




IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH, COURT - 1l

CP{CAA}/48/MB-1I1/2023
connected with
CA{CAA]}/ 243/ MB-HI/2022

It is observed that Transferar Company-2, | The Petitioner Company stateg
Trunsferor Company-3 and Transferee | that Transferor Company No,
Company pertain to NCLT of Rarmmatake, | 2, Transferor Company No. 3
therefore, petifioner companies may be | and Transferee Company has
directed to get simiiar approval from NCLT | already  has already filed
Kamataka. similar  Application  with
Honbie National Company Law
Tribunal (NCLT}, Bengalurua
Bench  which  has  been
admitted on 13% April. 2023, In
eny case, the Petitioner

Company undertakes to obtain
approval of NCLT, Bengalury
Bench before giving effect to
the Scheme.

It s observed from latest MGT-7 Jor the | The Petitioner Company states
Year ending 31.03.2022 filed by the|that the Petitioner Company
Transferor company-1  that transferor | does not have / had any

company-1 has following corporate body | “Significant Beneficial Owner”
shareholders having more than 10% | as there is no individual who:

shareholding, but form Ben-2 has rot been

Jiled:- a} Holds 10% shares or 10% of
Name of | Name of | Percentag | Stakus voiing nights in the shares of
the the eof of Ben- Petitioner Company; or
Company | shareho | sharehol 2 b] Has right to rooeive or
tder ding participate in a Ffnancial
MONWICA Shree 100% Not year in at least 10% of total
TRADING [ Renuka Jied distributable dividend, or of
ATE | Sugers other distribution by
LIMITED Limited /'g\&: %‘ ner Campa.n}r; or
{Transfercr S “’J:f#
5 HATAr 7]
£ gh e
b




IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH, COURT - Ii

CP{CAA}/48 JMB-HI [2023
connected with
CA{CAA)/243 /MB-LlI/ 2022

Company
No. 1)

_|

Therefore, pefitioner company may be
directed to clarify and comply with the
same as required u/s. 96 of the Companies
Act, 2013 rw. Companies {Significant

Beneficial Oumers) Rules, 2018,

¢) Either through indirect
holding or together with
direct holding has right to
the actual
“significant

influence” or "Contral” over

exernise aor

exercise of
the Petiioner Company.,
In view of the above, it is

that the
requirement to comply with

submitted

Section 90 of Companies Act,
2013 (Gling of form BEN-2 in
respect of “Significant
Beneficial Owner) did not
the

Company

arise. Nonetheless,
Petitioner
undexrtakes to comply with the
requiremenis / consequences,
if any, of Section 90 of the

Companies Act, 2013 in the

event is  applicable /
criyrstallized,
Further, the Petiboner

Company undertakes that the

RQOC is at liberty to initate
ion a dings i

pmsrf: oCEe
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IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH, COURT - IT]

CP{CAA}/48 /MB-111/2023
connected with
Cﬂ[C&A]f243/ME~EII}2022

b

B

EN-2 by the petitioner

company.

That on examination of the report of the
Registrar of Companies, Mumbai deated
25,04.2023 {Annexed as Anhexure A-1}
that all the Petitioner Companies falls
within the jurisdiction of ROC, Mumbai It
is submitted that no complaint and / or
representalion regarding the Propoged
scheme of Amalgamation has been
ageinst the Petitioner

Burther, the Pefitioner
Gled jts Financial
Statements up to 31.03.2022 further
observations in ROC report are as

received
Companies,

Companies have

under;-

t That the ROC, Mumbai in his report
dated 25.04.2023 has stated that no
ingufry, inspection, investigation &
prosecution is pending against the

subject applicant companies.

if, Notice shall be served o those
unsecured creditors of the Applicant

ic not

Company whose consent

received.

. The

The
states that the said para

Petitioner Company

does not contain any
instead, it

factual

cbservation,
merely states
information / comments
which are positive in nature

and does not call for any

reply.
Petitioner Company
states that pursuant to the

directions of NCLT, Mumbaeai

Wy

vide order of dated
\p;‘:{"il.-ﬂ-}’;-..

Do, %




IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH, COURT - Ili

CP{CAA)/48 JMB-Ii /2023
connected with
CA{CAA} /243 /MB-111/2022

ii. As per the provisions of Section

232(3)(1} of the Cornpanies Act, 3013,
where the Transferor Company is
dissolved, the fee, if any, paid by the
Transferor company on its authorized
capital shall be setoff against any
Jjees payable by the Transferee
Company on its authorized capital

subsequent to the amalgamatior

Therefore, remaining fee, if any after
selting-off the fees already paid by the
Transferor Company on ilz autherized

capifal, has b be paid by the

13th October, 2022, notices
alongwith Scheme of
Amalgamation: have already
all the
unsecured creditors who
had givenn  their
consents. The Petitioner

been issuned to

not

Company is not in receipt of
any response from any of
the Unsecured Creditor till
date. In the
Petitioner Company
undertakes that the interest
of all the Creditors will be
protected
unaffected by the scheme,

any case,

and remain

I, The Petitioner Company

undertake that the fee, i

any, paid by the Transferor
Companies on its
Authorised Capital will be
set-oll agzinst any fees
payable by the Transferse
Compeany on its Authorised
Capital subsequent to the
Merger by Absorption in

a ce with

12




IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH, COURT - 111

CP{CAA)} /48 /MB -I11/2023
connected vith
CA{CAA) /243 /MB-HI/2022

Transferee Company on the increased
authorized capital subsequent to the
amalgamation

. Interest of the creditors should he
Protected.

iv,

232(3){i) of Companies Act,
2013 and affirms that it will
comply with the provisions
of the section. Further, the
Petitioner Company
undertakes that the
Transferee Company will
pay the balance amount of
the fees, #f any, on its
increasing Authorised share

capital.

The Pettioner Company
states that pursuant io the
Hon'ble NCLT Order dated
13% October, 2022 passed
in C.A{CAA)/243 /MB/ 2022,
there were no  secured
creditors in any of the
Petitioner Company and
hence, question of

convening the meeting of

secured creditors of
petitioner company did not
arise. Further, the meeting
of Unsecured Creditors of
Petitioner Company has
been dispensed with by the

MOLT in view of the consent

13




IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH, COURT - i

CP{CAA}/48/MB-HI /2023
connected with
CA[CAA)/243/MB-111 /2022

unsecured creditor  of
Petitioner Company
representing the 96.74% in
value and directed to issue
notices to remaining
unsecured creditors as per
the provisions of Section
230(3) of the Companies
Act, 2013 and the Petitioner
Company has been duly
complied with the said
direction. The Affidavit of
Service dated 0Sth
February, 2023 in respect of
the said compliances was
filed with the Hon’bie NCLT.
The Petitioner Company is
not in receipt of any
response from any of the
Unsecured Creditors  till
date. In any case, the
Petitioner Company
undertakes that the interest
of all the Creditors will he
protected and  remain
unallected by the scheme.

. Mr, Bhagwali Prasad, representative of Office of Regional Director [WR),
Mumbeai, appearcd on the date of hearing and submits that above explanations

and clarifications given by the Petitioner Company in
and they have no further chjection o the Scheme.

14
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13.

14

15,

16,

17,

IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH, COURT - 1

CP{CAA}/48 /MB-111/2023
connected with
CA{CAA}/243 /MB-H1/2022

The Official Liquidator has filed his report dated 30t March, 2023 in the
consolidated Company Scheme Petition No. CP {CAA} NO. 48/MB - /2023,
inter alia, stating therein that the aftairs of the Transferor Company has been
conducted in a proper manner not prejudicial to the interest of the
Shareholders of the Transferor Company and that the Transferor Company
may be ordered to be dissolved without the process of winding up by this
Tribunal.

The Income Tax Department will be at liberty to examine the as pect of any tax
payable as a result of this scheme and in case it is found that the scheme
ultimately results in tax avoidance under the provisions of Income Tax Act, it
shall be open t¢ the income tax authorities to take necessary action as possible
under the Income Tax Law.,

From the material on record, the Scheme appears o be fair and reasonable and
is not in violation of any provisions of law and is not contrary fo publie policy
considering that no objection has so far been received from any authority or

creditors or members or any other stakeholders.
Since all the requisite statutory comnpliances have been fulfilled, Company
Petition bearing CP{CAA}/48/MB-III/2023 is made absolute.

The Petitioner Company is directed to file a certified copy of this order along
with a copy of the Scheme of Amalgamation with the concerned Registrar of
Company, electronically, in e-Form INC-28 within 30 days from the date of
receipt of certified copy of the final order sanctioning Scheme from the Registry
of National Company Law Tribunal, Mumbai Bench and Bengaluru Bench,
whichever is later.

The Petitionsr Company fo lodge a copy of this order and the Scheme duly

authenticated by the Deputy Registrar or lhe Assistant Registrar, National
e eTs perintendent of

Company Law Tribunel, Mumbai Bench, with the co
Stamnps, for the purpose of adjudication of stamp g4

15




IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH, COURT - I

CP{CAA},ME}MB-HI{EDES
connected with
CA[CAA) /243 /MB-I11 /20272

from the date of receipt of certified copy of the finel order sanctioning Scheme

from the Registry of National Company Law Tribunal, Mumbaj Bench and
Bengaluru Bench, whichever ig Iater.

18. All regulatory authorities concerned o act on a copy of this Order alongwith

Scheme duly certified by the Deputy Registrar or Assistant Registrar, National
Cempany Law Tribunal, Mumbai,

19. Ordered Accordingly, Pronounced in open court today,

5d/- Sd/-
MADHU SINHA H.V. SUBBA RAO
Member {Technical) Member {Judicial}

Certified True Copy — .

Date of Application __ 2% [glzen3

Number of Pages / f

Fee Paid Ks Ro) e

Apulicant catied for collection coy £n.dalotE

Copy prapaved on __.{_{: £ jﬂZ;z 5

Copy lssued on .,____J__é,f__-_._.

. M"f -

S o

Depufy Registrar _
National Company Law Tribunal, Mumbai Bench
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SCHEME OF AMALGANATION
aF
MOMNICA TRADING PRIVATE LIMTED
(Trznsferor Campamy No. 1} .
ANDG
SHREE RENUKA AGR! VENTURES LIMITED
{Transferor Company No. 2)
AND
SHREE RENUXA TUMAPDAT FRIVATE LIMITED
(Transferor Company Na, 3)
WiTH
SHREE RENLIKA SUGARS LIMITED
(fransferee Comparsy)

AND

THER RESPECTIVE SHAREHOLDERS

This Scheme of Amafgamation s presented endar Sectlone 330 ang 293 of the Compunies Act, 2013 and
other reloted provislons of the Act and the Ruies framed thereunder for Amalgamation of IAONICH
TRADIMG PRIVATE LIMITED 3nd SHREE BENUKA AGRI VENTURES LUIMITED and SMBEE REMUEA TUNAFORT

PRIVATE LIMITED [coliectively referred to as "Transferor Companlas’] with SHREE RENUKA SUGARS LIWITED

{‘Transferee Compani’),

RATIONALE FOR THE SCHEME

following benafits / synergies:

R TR
"'!mmﬁ '.qmumnmrﬁ
lRERL, EUMEA!
ST DFHMRIRAE
ERGHANEL

1. Simplify proup and business structure and achieve aperational synergies;

For Monica Tradin
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Autharizod Srgnatag

Pags 1 of 37




2. Optimized legal structure of the group with ellmination of muitiple legal entlties - The Transfarnr
Companies being Wholly Owned Subsidlaries of the Transferee Company, are under-the management aad
contrel of the Transferee Company and are part of the same group. It would be advantageous to merge
the sald entities to ensure focused management in the Trarsferan Company theteby resulting in efliciency

of menagemeant and maximizing value to the sharehalders;

3. With the propesed amalgamation, the Transfaree Compary will be able to goo! al the resgurces such a5
employaes, technelogy et of the ransferor compintes to optimafly utillze the same and in the combingd

entity unfacking growth potential for proposed business expansion;

4. Reduced operational costs due to combined effors, aliminating duplication of administrative work,
cammulpicatlons / coordinatlon efforfs across the group entities, muttiglichy of legsl and regulatory
compliances thereby ensuring optimum uttization of avaliable resources and integrated managemant

focus which will enable o sheustured, sharpar and Getter managemant Fosusing en holistic growth of the

businesses;

stakehiofders of Transferor Companies and Transferee Company.
Tha Scheme iz divided in the followtng Parls;

PartA - deals with Definitions and Share Capital.

Fart B - deals with Scheme of Amalgamation of Monica Trading Frivate Limited and Shree Renuka Ag

Yenture< Limited ang Shrae Renuks Tunaport Private Limited with Shree Renuka Sugarc Limits

fart C - deafs with Genaral Clauses, Terme and Conditians,

Pope 2ol 27
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PART A—BEFINITIONS AND SHARE CAPITAL

DEFINITIONE

I thls Schame, unless Inconsistent with the subject ar eantest, tha
the fallowing meanings:

"Act" or "the Att" means the Gompanles Act, 2013 including any statutory mogifications, re-
ena;:tmﬂnts o amandmants thereal and Rules and Regulations framed tharaundsr.
"amalgamption” meoans merger by absorption f amslgamation of Transfaror Compantes with
Trensferee Company In acgordante with sacttons 2f16) and 47{vi] of the Income Tax Agy, 1961,
“Appointed Date” for the purpose of this Scheme means 1 Aprl 202z,

"Applicable Law" shall mean any statute, notification, bye-laws, rules, regulations, guidelines, ru!e‘
of common iaw, policy, code, divectives, ordinance, orders or instructions having force of law
enacted or issued by any Approprfate Authorlly including any ststutory modification or ro-
enactment thereof for the fime being in foree.

"Appropriate Authorlty” means any governmental body (central, state or loeal, leptsiative body,
statutory body, deparimantal or public body of regulatory or administrative autharity, judicial or
arbitral body or other organization operating under the forea of law Incheding the NCLT, Income
Tax authorlties, Reserve Bank of India {'REY'),Securitias and Exchange Board of Indla, Stock
Exchanges and other applicable authorities to the_-. exient the rules, regulations, standards,
requivements, procedures or anders of syeh authority, body or othor organization have the force

of law as may be relevant In the context.

“Artlcles of Assoclatlan” of the Transferar Companies or Transferee Company means the A
Association .as originally framed or o5 alterad from time m_timé In pursuance of the Compdhi 7
2013 o any previous company law.
“Authorired Share Capital” shall hava the meaning assigned under Section 2{8) of the Cﬂl‘l‘tf.!éli:i?!?"""'
Ack, 20132,

"Board of Diractors® or "Board” .sha!} mean the respective Board of Directors of the Transferor
Company or the Transferee Company, as the case may be, and Includes any Commmiticels) thareof
duiy constituted or any other person tuly autharzed by the Basrd fot the purpose of this Scheme.

“Effective Date” means the fast of the dates on which all conditions and matters referred to in

e
Clause 17 have been julfilled, obtalned, or waived. Any reference in this Stheme to yﬂ'@;‘A
=&

by £ EIEATIRR TIHREL
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i ﬁﬁ% 5 11*6 eenstrued

"eoming into effect of thefthis Scheme" or "Scham

aceordingly.

*Memorandum of Assoclatlan” of the Transferor Companies or Transferee Company means the
Memarandum of Association a0 originally framed or as zitared fram time to time in pursuance of
the Companies Act, 2013 or any previous company law.
“NOQLT" or 'Tribunal” shell Tor the purpese of this Scherne, means the Nationa! Company Law
Tribunzl #t Bengaluru Baneh hauir]g jurisdiction over the Transferor Company No: 2, Transferar
tompany Mo. 3 and Transferee Company and also Mational Camgany Law Tribunal at Mumbai
Dench having Jurisdiction over the Transferor Company No. 1 a5 the case may be.
“Order” shall mean the Order of the Natlonal Cornpany Law Tribunal sanctioning the Schama,
“Pald-up Capltal” shall have the maaning assigned under Sacton 2{54) of the Companies Act, 2013,
"Reglstrar of Companies” means the relevant Registrar of Compantes having jurisdiction over the
Transferor Compantes and the Transferce Corapany, as the case may ba.
*Scherne", “The Scheme" or 'This:Scheme” maans this Scheme of Armalgamation of t::m Transferor
Campanies by the Transferae Company in its present form submitted to the Tribunal for sancilon
or as may be modifiad fram tima to time or as may be approved or directad by the Tribunil or any
ather Appropriate Authority,
“The Transferor Company No. 1* means MONICA THADING PRIVATE LIMITED {MTEL), a private
Himlted Famr:-anv incorporated under Ehe Compantes Act, 1956, on 11% Augyst, 2006 {ariginally In
the name of Monirz Realators Private Limlted.-Subsequentiy the name of the Company was
changed to Monica Realators and tnvestment Privote Limtted- wilh sffece from 28th September

2011. Further, the name of the Company was changed o Manlca Trading Private Limited

effect from 30th Jenuary 2014} and having Its Reglstered Office situated ot 77 Floor, Dew
House, Shiv Sagar estate, Dr, Anale Besant Read, Werk, Mumbal - 400018, MTEL is engaged
bustnozs of

{a} To carry on the business as general merchants, wholesale treders, importers, exporters, brokars,

representatives and commission agents. in merchandise, gatds, mineral prodiets, nachingry snd

equipment including agricultural products, aquacuiicre, horticuiture, floriculure, hatcheries,

tobacen products, fond and dalry products, sugar, appars!, yarn Laxtiles, ghies and glase pmdyc:s'.r.',-‘ - m
g gl 41:1.
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cosmetics, paints, varnishes, dyes and pigments, pe rﬁaﬁ gare Products, ceuticals,
‘ -
+ Vr . . . " % ttl"f
fertilizers, pestitides, precious and semi precious stones, di htgfd , marble and

"

other stones, pines, wbes, cement and cement praducts, paper, piasiic and plasiic products,

moulded luggage, packing and packing materials, rubber and ribber producres, muslcsl and sporis
goods, electranic equipment, elecirical, computers and perloharsls, hardware, software,
entectainment felectronic medin soflware, domestic appliances and all such commodities,

excluding petroleum gnd ethanol products.
MTPL is 2 wholly oumed subsidiary of Transferee Company.

.12  "The Transferor Company No. 2" means SHREE RENUKA AGRI VENTURES LIMITED [SRAVLY, a public
iimniteg company Incorporated wnder the Companias Ack, 1958, on 19" luly, 2008 and having its
Reglsterad Offlce situated at 27 & 3"Floor, Kanakashrea Arcade, CTS Mo, 10634, JINMC Hoad, Hehry
Nagar, Belagavl ~ 530010, Beigaum, SRAVL / inzorporated with the oblect to carry on the business

as follows:

1.To Carry on In Iadta or elsewhere inchuding Spoefal Eroncrmic Zones the business o mamdactura,
produce, process, prepare, disinfect, fermentate, comgpound, mix, cloan, wash, contentrate, erush,
gring, segregate, pack, repack, add, remave, heat, grade, preserve, freeze, distiliate, boil, sterifize, .
imgrove, extract, refine, buy, sell, resale, Import, expart, stock, trade on high seas, third country
trade, barter, transport, store, forward, distribute, dispose, develop, handle, mantpulate, market,
supply and to act a5 agent, broker, fepresentative, consultant, collaborator, adaths, stockist,

lisisoner, middleman, export houss, Job workar or otherwlse to deal in all typas, diescriptions,

tastes, uses and packs of consumer food items, thelr by pradueces, Ingredisnts, derivakiss, rosi

Including foads vegetables, vegetables oll, ol seeds, sugar, packed fouds, powdars, pastas, lidd

For Moniea Put. 12y

Authorices Sipnato é.

Pags b ot 27




analogous 1o the foregoing or sonnected therewith and to do all Incidental scts and things

necessary for the atkainment of foregoing ohjects. )

2 Ta manubacture, process, prepare, presenve, can, refine, bottle, buy, sell, and deal whethar as
wholezalers or retaller or as exporbers or Importers oF a5 princigles or agents, in foods, meats, eggs,
poultiy, vegetables, canned and tinned and provessed foods, proleln, heatth and instant foods of

ail kinds Including baby and diztetic foods, cereals, beverages, cordhals, toniss, restoratives ang

zerated minera! waters and food-siifs 2nd consumables provisions of every description for human )

or anlmal consumption and to carry on business In all natural, artificia), synthetic or chemical,
edible fobd mlér,

3. To transact and carry on bivsiness as manlufacl:ures, importers and exporters of ali sors of fruits,
foods, foodstuffs, canned fruis, chacolates, candles, jams, praserves, Jellles, peppermints, juice,
swups,.béverages, waters, cordials, restorative and drinks of 2l kinds.

4. Te engage In and carry on-anywhere in indla, In Special Economic Zones ar abrotd the husinoss
of warehousing, transportiog and carrage of poods alnd to provide facilltles of storage apd
protection of goods against nseuts, Bnts, rats, molsture, vain, fire, and other natural or manmade
catamities, and (0 CONSLUGCT warehouses, provide storage facilitios, whether covered or uncgvered,
to undertake the custady and Wal’!.‘h_jﬂ?ﬁing of merchondise, poods, and materlals and 1o estabilish,

purchase or otherwlse acquire, run, ‘canduct, and operate, cold storage warchouses, dry storape

private lImited company incorgorated under the Companies Act, 1955, on 2™ january, 2

having Its Registered OFfice situated ot 2% & 3Flogr, Kanekashree Arcade, CTS No. 106

For Monica Trading Private Limited

e

. Diractos
S
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bulld, alter, acquire, convert, mprove, design, erect, establish, equip, develop, dismante, puil
down, tumn to account, furnish, tevel, decorate, fabricate, install, finish, repair, maintain, search,
survey, exemine, taste, inspect, locate, modify, own, operate, protect, promote, provide
paticipate, reconstruct, grout, dip excavate, pour, renovate, remodel, rebuild, undertake,
contrinuie, assist and to act as intariﬁr decorator, contractor, suby contractor, turn.kear contractor
and maiager of ail fypes of construction & development wﬁrk in Hs all ranches such as roads
ingluding Intra-urban roads sndfor peri-urben roads lke ring roads, urben by-passes, ways
including express highways, mepa highways, culverts, doms bridees, busfiveck terminais, ralluays
including metro raflway, wagons, Iram ways, fope ways, water tanks, waler ways, resenvairs,
canals, wharves, warehouse, Inlend contatner depot, central frelght statlon, factories, buildings,
structure, drainage and sewage warks, waler distributton and flltration systems, ports, [etties,
whars, docks, harbouwrs, plers, embankments, bulk, break bulk, dry bulk cargo, multpurpose ang
speclalized cargo berths and Terminals, barge terminals, general terminals, marine tereninuly, Cargs
terminals, irrigation works, foundation warks, fiysovers, alfports, runways, rock drilling, tunael
constructions, aguetucts, Industriyl ﬁarka te!ecummunh_:attcrn incfudtng basic andfor celiular
andfor others, satelflte, stadium, hydeaufic units, sanitary works, hotels, hospitas, dharmashaias,

mudti-siories, colonies, complexes, ousing projacts, ship building and ship cutting and other similar

ﬁ\wﬂs and for the purpose o acguire, hand over purchase, sell land and bofldings and to carry on
"‘~ }" i; any of the foregelng actlvitias for building materialy, goods, plants, machinerios, equipments,

I
\ ‘21:. cairy on the business of promaters, developears, builders, creators, operalors, owners,
ST Cﬁ‘

-x..\_____ e centractcrrs arganizers of 3i and any kind of mfrastructurr.- facilitins ond services ncluding froe

trade zone, special econnmic zones, export processing zones or any Gther such zones cities, towns,

hreial property, office cump!aues green parks, retating port infrastructure emvir nmg-atal

znd polludion control, waste management, transpaort, public otiities, municlpa Ewitﬂs

fiage 701 77
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3, To carry on 2l kinds -of business of manufatturers, processors, assemblers, dealers, traders,

distrtbutars, imparters, exporters, agents,consultants and contractars, for erection, and
commilssioning, on turskey basis telecommunication, radio communication, Internet and
information technolbgy systems, or 4o deal In any other manner Including storing, packing,
transporting, canverting, repairing, instaliing, tralning servicing, maintenance of af] types, variet|es
end kinds of tolephone and telecommunication Instruments, interncl equipments, conputer
perlpherals and accobsoties, radio communicotion instrements, data transtoission couipmants,
data acquisition, processing and logging equipments, shgmalling, telecommunication and contrcl
equipments used In roads, rallways, ships, aliﬁ:mfts, ports, raifesays statlons, publle rlaces, along
with associated accessorizs and test rigs and to provide information technolngy.
tefecommunication and internet sanvces and services in related areas to any person, firm,
company, trusts, ssgocizted institution, society, body corparate, gavernment or governmnont
department, public or local authority In india and ourside India und w develop procedusus,

methads and peinciples for and engage in rasearch relating thereto,

4, To earry on aforesald agtivities in relstion (o setiting up of Barge Jetty including allied {acilittes at

company incorporated. under the Cdmpanles Act, 1955, on 25 Ouicber, 1995 and having It
Registered Office situated at 28 3" Floor, Kanakashree Arcade, CTS No. 10634, INMC Road,
Heharu Nagar, Belagavl — 530018, Belgaurn. The Cyulty shares of the Company are Bstad nn BSE

Limited [SCRIP CODE - 532670} and National Stoek Exchange of indla Limited (SCRIP CORE -
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sugar cane, molasses, syrups, melada, sleohol, spirits and all products and by-products,
thereof such as confectionery, glicese, bagasses, bagasse boweds, paper, paper pulp, butyl
alaghel, acerone, carbon-di- owide, hydropan, potash, cane wax, fertillzers, catthe Fegd and
food producls genarally.

2. To purchase sugar cane, sofghUum, sugar beet, sago, pelmyra Juite and othar ceops or raw
matertals used in the praductiog of sugar apd its grogucts and by- produsts,

3. To generaie gower by tradional andfor using, any fatesi wechnology for the captive

consumption and also to distribute, sell such surplus genarattan if necessary to outsidors.

121 “UndersMng® shafl mean all sssets, properties, labiflties and entire business, activities and
operations of the Transferar Compandes on a golng concem basis ind shall inctude {without

fimitatsn):

{2) eoll the assels wherever sitvated, whether movable or immovalids, tangible or intangible, real
of parsonal, in possession or reversion, corporeal or incorporezl present of contingent, of
whatsoever nature, wherever situated including Furniture, fitures, office egquiprent,
software, computes, lessehold improverents, appilances, aeeaethrias, {nmntn rlas, slock-dn-

trade, debtors, current assets, fired assats, capital work-in-progress including expensos

incurred to be capitalized ang agvancas for assets, cash and bank balances Encluding all rlghts,

Lifle, interest, covenants, undertakings;

<

Investments, ¥ any, in shases, stocks, warfants, debanturas, bords and other such
securhiies, whether oncumberad of unencurmberad, whether in certificate form or il

dematerizlized form and spreements o porchase, sefl, assign, mortgage in relition therpio,

loans and advances including accrued lnterest thereon;

{c} all eredits, advances, loans, fikad deposits, earnest monles, securlty deposits, grovisions,

Pope ol 27
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{e} all pawers, authoritles, aflotments, approvals, consents, rights, licenses, permits, quotas,
substdles and Incentives, ragistrations, contracts, engagements, liberties, arrangerments,
rights, titles, interests, benefits and advantages of whatsosver aature and wheresoever
situated belonging to or In the ownershlp, power or possession and in the control of or vestad
In or grantad in favour qf or enjoyed by the Transferor Companiss, including but without
being limited to all patents, trademarks, trade nomes, copyrights, designs and other
commercial rights of any nalre whatzoever and licenses In respect thereof, prvilepes,
[iberties, easements, advantages, banefits, ieasas, tanancy rigthts, leasehold rights, SWhRrship
fiats, easements, authorizations, .rtghts andl benefirs of all agreements, govdwill, recalvables,
benefits of any depaoshis, Including any tax - direct or indirect including advance tax paid, ‘
refund receivable, gredit far minimum -airema%e Eax, credit Forinpot tax 2 service tax / CENVAT
credit / Goods and Service Tax (GST), tax déducmd in recpect of any fncame recelvad,
emr;'apt'rcns, benefits, coneessions, incentives, right to use and auvall of tolephones, talexes,
facsimlfe connections and Instalfations, utilitias, etectricity and electronic and other services,
reserves, provisions, funds, benefits of ali agrewrments, contracks and arrangemerits, lazters

e,

A f Intent, memorandum of understanding. expressions of interest whether under apredmnant
LAY S\

orytherwise and 2l other interests belonging o orin the ownership, power or prissession or

former customers, customar credit information, custornar pricing information ond all other
recards, whether in physical form or elactronic form, software license, domainfwebsites ete,

In tonnection with or refating to the Transferor Companies; and

all employees of the Trahsferor Compantas as: 8 ve 0 .
e} ploy or Compantas as-on tha Fifective Date 2 ey B
| | B ol
& WOTDS importing the singuiar include the plural; wards impeorting any gendar includ a’ﬁ@ &i; a:%ar# L

= 2 -
- |

P

i & %er
v - S
i@ e Ay wilid or expression used and not defined i the Scheme but deflned in the Act shall Dy Fare
[ A, ; gﬁb
uik e San A A

i respectively assigned 10 them Iy the Act and other Applicabla Laws, rules, reguiations,

For Monica Traging pvt. 1.
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[

bye-laws, as the case may ba or 2ny stihutory modification or re-enactmem thereo! from time Lo

time,

2 DATE OF TAXING EFFECT AND QPERATIVE DATE OF THE SCHEME
The.Scheme set gut herein in its present form or with any medffication{s} as agproved or tmpcseel

ar directed by the Tribunal, shafl be effective frarm the Appiointer Date but shall becomna operatlve

from the Effactive Date,

& SHARE CAPITAL

31 The capital structure of the Tranisferor Company No. 1 as on 31 March 3022 Is 35 under:

Particulars Mos, Amiount {in 8s.}
Authorsed Share Capltai " o

| Equity Shares of 8s.10 each 100,000 1,000,000 |
Total 160,060 1,000,000

Issued, Subseribad and Fald-up T

8 E@Shahs ef Rs. 183 each, Rully paid-us 10,000 ) 1:50?&‘5_
‘:"1_ Total 30,000 " 4,00,600

=il

; -
/
LEY H )

3.2 The capltal strycture of the Transferor Campany Mo, 2 25 on 21 March 2022 is 53 under:

[ Particutars g MNos. " Araournt fin Rs.}
— Autherised Share Capltsl-
.._.‘-'-""'
/{_ Uity Shares of Rs. 10 each 25,000,000
k. wﬂfw"”ﬂ Total 25,000,000
, Subscribed and Paldup
ity Shares of Rs, A0each, Eu’ihr paid-up 280,000
Total 250,000

Page 11 af 27
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Subsequent to the above date and till the date of approval of this Seheme by Boand of Directors,

there has.been no change in the capital structave of the Transleror Campany No. 2,

3.3 The capital strutture of the Transferor Compary No. 3 as on 31 March 2022 5 a5 upder:

Particulars Mos, : Timuun_t {ir Rs.}

Auithorised Share Capitl | B

Equity Sharesal Rs. 1Deach = - : 10,000 . ‘lfldi}:{}[}_ﬂ”
Total 10000 100,000

lssued, Subscribed and Fald-up

Equity Shares of Rs. 10 each, fully paid- up ' 164000 100.(1{11?.

Total 16,000 100,000 |

Subsequent to the above date 2pd Hi the dale of agproval of this Scheme by Board of Direckors,

there has been no change in the capital structure of the Transferor Company. Mo, 3,

34 The capital structara of the Transferee Company as of 31 Maveh 2022 is as under

Farticulars o _ Nos. . Ampunt {in Rs.)
Authorised Share Cspital
WEquity Sharas of s 3 cach T E000,000000 | £,000,000,000

o2/ e 4. ' e

ference Shares.of fs. 100 gach - 171,500,000 17,150,000,080

Tﬂta'i% - 8,171560,000 75, 150,000,000

ssued, Subscribed and Fafri—up_;:' B ‘ —- U
Equity Sharcs of RS, T each, fuf:;ffpald.up ’ . 2,128489,773 | | L.128.489.773
TmaiL 2ARBAES, 75 ] 2128489793

: H;
equent to the above dote and. 4 the date of -:'.;';#Erniraf of this Scherme by Board of 1
w.:_ﬁ;ﬁ . F _-1] 'r:u : -
M,ﬁﬁtﬁﬁ% *‘E as been no changa in the eaplis! structure of hg Transferee Comgpany.
) B * TR
m‘ﬂﬂ&' <ieh L
awﬂgﬁa
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PART-B

SCHEME OF AMALEAMATION OF TRANSFEROR COMPANIES WITH THE TRANSFEREE COMBANY

1. TRAMNSFER OF ASSETS AMD LIABILITIES
4.1 Upon this Scheme coming ints effect on and From the Apnointed Date, and subject to the
provisions of the Scheme In relation to the made of transfor and vasting, the Undertaking of the

Transferer Companies shall be transferred to and vested in or be deamed to be transferred to and

vasted In tha Transferes Company In the following menner:

{a)  With effect from the Appolnted Date, tie whole of the business and the Undertaking of the
Transferor Companies shall, under the provisions of Sectlons 230 andi37 and ali avher app!ic'nble
provisions, if any of the Act, without aay Turther act or deed be transfzred (o Iand vested in and
deemed to be transferred ta and vestad in the Transferee Company as a poing concern so as to
become, as from the Appointad Date, the assets and fabilities of the Transferer Compary and (o

vast all the rights, tithes, inlerest, apd authoritles therein to the Trapsferce Company,

b} With offect From the Appointed Date, all the investments of the Transferor Comganias, IF any,

whether hald o5 long term or sﬁnrt term of stock-in-trade shall, witheut any {urther act or desd,

and stand transferred to the Transferec Company and alko all the moveable acsots including

hand, if any, of the Transferor Companies, capable of transfer by manual defivery or by

ment andfor defivery shiall oe 5o delivered or endarsed and/er defivered as the cuse may
the Transferee Compeny to the end and intent thot the property therein passes (o the

N :ﬁ ;" {7 i’ansferee Company, on suth delivery or endorcement and delivery in pursuance of the provisions
t"~‘~L~;-...4...-3_;:-1'

of Sectfon 230-232 and other applicable grovlsions of the Act,

(¢l in respect of the movable properties of the Transferer Companies{other than thuse specified in

*f’ﬁ .
5‘?”‘"’ f-*‘l‘dﬂz%;b
.-F'

5 if any, recovershle in cash or in kind or for vaiue to be recelved, bank baia Eesﬁnd ‘;

poslly, if any, with government, sermir gounrswment, local and ather authorities and bodiegor thh

""?.;\; ‘1‘55
£ i!-ﬂm o




{d)

Company may, at any time after the coming into effect of this Scheme Ih accordance with the

provisions hereof, if so reqvirad, under any law or othenwise, give notice in such form as it may
dsam fit and prepar, to each person, debtor or depositas, as the casa may be, that pursuant ta the
MELT having sanctioned the Stheme, tha said debt, loan, advance, bank halance, or deposit he paid
or made good or held on account of the Transferes Company 55 tha parsan entitled thereto to the
end and intent that the right of the Transferar Companies to recover or realize all such debts
{including the dabts payable by such person or depesiize to the Transferar Companies) siands
transferred and assigned tothe Transferee Company and thet appropriate entries should be passed

in its books to record the sforesaid change.

The Transteres Company may, at any thne after coming into effect of Lhis Schemie in accordance
with the provisions hereof, If so required, under any low or atherwise, oxecule deeds of
eonflrmation /£ notice in favour of any other party to any contract or arrengement to which the

Transleror Companfes are party in arder to give formal. effect to the above provisions. The

Transferee Company shall under the provisions of the Schame be deemed o be autherized 1o

nature and description of the Transferar Companies shail, under the provislons of Sectians 230 and
432 of the Act withour any further act or deed be tramsferad 1o or be deemed to be transfarrad

to the Transferee Company 50 25 to become a5 from the Appointed Date the debts, loans, Habilittes,

Autiorlsed Szmiary Page Waf 27
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further clarified that the personal guaronteasissued for and on behalf of the Translerer Companies

i ot walved or refensed will continus to bind Hha guarantars,

i Al the licenzes, germits, quotas, approvals, permissions, incentives, tax exempiions, benalils,
concessions or deferrals, ioans, subsidies, concossions, grants, rights, claims, leases, tenancy rights,
iberties, special status and other benciits o privileges enjoyed or conferrad vpon ar held or
availed of by and al! rfght§ and benefils that have arereed, which may accrue 1o the Transferor
Compaties whether on, before or after the Appointed Qote and priee to the Effective Date in
connection ar in reiation to the operation of the Undertakings of the Transferor Companies shail,
prrsuant to the provisions of Section 23'2-{4] of the Act and all ativer appllcsile provisions, IF any,
without any further actk, instrument or deed, be and stand transherred 1o aitd vestad in 2nd or be
deemad to have baen transferred to and vested i and be avallable to the Transferee Cofpany 50
a5 10 become as and from the Appointed Date the Hcenses, vermils, guolas, approvals,
permisstons, ncentives, tax exemplions, Wow tredits, benefits, concassions or deforrale, loans,

subsicies, concesslons, grants, rights, ¢laims, laases, tenancy rights, liberties, rehablfitetion

sthemes, special stalus and other beneflls ar privileges of the Transfere# Company and sl

taws {3GST') 2nd intaprated goods and service tax Jaw f1GST’), custorn duty elc. paid or payahie by

the Transferor Companies in respect of the aperations and / or the grofits of the business before

the Appointed Date shall be on atcount of the Transferor Companles and, In sa far It refates to tha

.
¢ “la,

. ""_-"'-“’- "": . H%?.
e tax, vat, centfol sales tax, CGST, SGST and IGST, custom duty ete. whether by fiv3ySes *’W E S
= &

For Manica Trading Private Limited
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fhi  where any of the llubilities and obligations of the Transtferor Companies a5 on tha Appointed Date

translerred to the Transferee Company hove been discharged by tha Teansferar Companles after

the Appolinted Date and prlor to the Effective Date, such discharge shall be deemed ko have baen

for and on account of the Transferee Company,

fi}  The Transferor Companles shall 2t its disgration give aotice in such form 24 I may deam i and
praper 0 each gerson, dabior or depositar that pursuaar ko the NOUT having <anctioned the
Scheme, the sald debt, loan, advance or depesit shall e paid or made good or held on account of
the Transferes Company and that thereafter the right of the Transieror Companits (o racover or

realize tha same stands extingulshad,

4.2 if and o the extent there are inter—corporate loans, dapostts or batances amongst the Transferar
Co.rnpanias- and Transferee Company, the oblfgations In respeet thereof shall, on and from the
Appeinted Date, come 1o an end and suitable ea‘:fect shail be given in the books of aceounts ond
records of the Transferee Company, I raquired, ft.;r such adjustments of debts or [abbigles, as the

case may be. For removal of delibts, there would be no acorual of nterest or other charges in

55t of Any such Inter-company loans, advances or outstanding balances with effect from the

L
ﬁ?l.!.i'q.f‘i
0 l,j#- ,I:;:J"

(P

“.‘ 4-31,,_1 Th :'Eé‘;: Fer and / or vesting of the properties a5 aforesaid shall be subjett to the existing charges,
. 7 L5
{-\ f““-*“ g_p@t'lg’ catton and mongages, if any, in respect of all the aforesaid assets or any part thereof of

b—-} K ”hﬁ:dnsferortumpames.

"h.... ':- e

Provided howsaver, that any reference In any securily dacuments or arrangements, 1o which the

Transferor Companies are gary, to the ossets of the Transferor Companies which it has offered or

apreed to be offered a8 security lor sy financial assistance or obligattons, to the securnd or
3 e
ﬁwm\m;yj.

aﬁa,ﬁn

,-&"

ﬁ
yirfoe ::-f %}

|quk; @*3
ﬂ:’am g
e deeme to extend, to any.of the assets or to any of the olherunits or divicions of ==

i Eumpanv. unless specifically agreed te by the Transferor Camnpanies with such securer
For Menica Trading Priveia Limbtog
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Provided that the Scheme shail not operate to enlarpe the sacurity of any loan, deposit oF faciliny

treated by or available to the Transferor Companies wihich shall vast in tha Transferee Company
by virtue of the Scheme and the Transferee Company shall not be obliged to create any further or

addittonal security thareof after the Stheme has became effective or otherwise,

3.4 Where any of the llabilities and abligations of the Transferor Companies a5 on the Appuinted Date
have been dlscharged by the Transferce Company after the Appointed Date, such distharge.shall

be deemad to have baen for and on account of the Transferor Companies,

45 All toans raisad and utilized and all dabts, dutfes, undertakings, llabiltles and obligatigns incurred
or undertaken by the Tratsferor Companiss in relation to or n conneciion with the Undertsking
onand after the Appointed Date and grior to the Effactive Date Stbject to t?::e provisfons of this
Scheme shall be deemed 1 have been raised, used, meurred or undertaken for 2ad on benall of
the Transferor Companiies and to that extent they are putstanding on the Eifectiva Date shall, upon
the coming into effact of this Scheme, pursyant to tha spplicable provistons of the Act, without

furthar act, instrument or deed be ang stand transferrad to and vesied in the Transfores

',

opanpand shall become the debls, duties, undertabings, liabifilies and obligations of the

addition to the business of the Transferee Company.

4.7 TheSchemeis not likely to trpose any additional burden { hardship an the members of fransfergr
Compenies or the Transferee Cumpaﬁy Aaorwill it alfect the intorests of any of ¢lasses of mamber

f craditors of the Transferor Compantes ind the Teansferce Company.

o oy

igﬁmmmf’“
e transfer and / or vesting of ull the properties, assets and labifities of Lhe Transforor & Eéﬁﬁ& iﬁ% "?;'"
= :
thegansferse Campany and the contiiuzice of afl the cantracts or procasdings by gt against Eg;

g

1A

: wj%?iiﬂ?ﬁs‘:&hﬂ ransitrea Company sholi not affect any contract or proceadings relating to the assels
O

ant 5w fizhil
ST S
faghe
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4 CONTRACTS, DEERS AND OTHER |NSTRUMENTS
 Subject'ta afl the provisions of this Scheme, all contracts, deads, bonds, agreements, engagements,
registrations, benefits, entitlements, arrangements and other instruments of vihatsoever ratdre
to which the Transferor Companies are a party or ta the benefit of which the Transleror C{'.\ll'n panies
may be eligitle and which are subsisting of having effect immediately bafare the Cifectve Date,
shali be In full force and effect against or in favour of the Transferee Company as the case may be,
enforced as fully and effectively as ¥, m:stead of the Transferor Companies, the Transferas

Company had been 2 party or hensficlary thereto.

B, LEGAL PROCEERINGS

81 Upon the coming into effect of this Scheme, all suits, actions, wiit pevitions, rEU;SHJns and
procecdings Including legal and tasation proceedings {hereinalter calied 'the Proceedings') of
whatever nature by or against the Transferor Compunies, whather pending and / or arising on o¢
§efwe_tha Effectiva D.a_tte shall ot obate, or be discontinued orbe in amy way prejudiciafly affectad
By reason of the tranefer of the Undertaking of Lhe Transforor Companies pursuant Lo this Schéme

but be contlnued, prasgauked and enforced by or agalnst the Transferes Com pany as effactually as

"{ {3\ RNﬁe seme had heen pending and / or arising ngainst the respestve Transferae Company as

T .
C} o -ﬁe{‘\t\uailv and in the sama manner and to the same extent 35 it would be or might hava been

L -,
T

n,Un\' ad, proseeuted and enforced by or 2gainst the Transferor Companies 23 If the Schome hatd

Z0n and from the Effectlve Date, the Transferce Company may initiate andfor continue any

Praceedings; which were sarlier In tha name of the TransferorCompantes.

6.3  After the Appointed Date and before:the Effective Date, If any, proceadings are taken by or 2gainst

Mufe 1 Of ¥
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A1 The Transferor C;nrnpani&s shall earry on or deemad to huve tarrivd on all their respeciive
businessas and activitlés and shall be deemed 1o have held of stood possessed of and shall hold
and stand possessed of all the said assets for and on account of and in trust for the Traﬂ.sl’eree
Company. Tha Transferor Companies heraby updertake to hold the assoms, prapertiod and fabfites

with utmost protence until Hie Effactive Date,

7.2 All the profits ar income acerying or arlsing to the Transferar Companics or expendituras or Insses
arising or incurced by the Transferar Companies shall for il purposes be treated and bé deemed
to be and accrued as the profits and intome er expenditure or losses of the Transleree Camparry,

as the case may be.

73 The Transferor Companies shall carry on their business activities with regsonable dilizence,
husiness prudence and shall not afienste, charge, morigage, pledge, encumber or othenwyise deal
with the said assets or any part thereof except in Lhe ordinary course of business or pursuant to
any pro-ewisting obligation undertaken by the Transferar Companies priot to tha Appointed Dpte -

and extapt with prior writken consent of the Transferes Campany,

Transferor Companies shall not, without prige written consent of the Transferce Campany,

uridertake any new biusiness achyity outside thelr ordinary caurse of business.

7.5 The Trensferor Campanies shall aot, without prior written consent of ths Transferas Company,

take any major policy decisiohs In respect of riMiagement of the Company and for the business o

the Company and shall not change thelr present capital structura,

+
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already concluded by the Transferor Companles on or before the Appointed Data or after tho
Agpointed Date till the Effective Date, to the end and infent that the tronsferes Company scsents

znd adopts alt acts, deeds and things made, done and exaruted by the Transiernr Companios as

acts, deeds and things mads, done and executed by or on behail of the Transferes Company.

B TREATMENT OF TAXES
g1 Any bax liabifltiesfrefunds/credits/chaimesfievy including eaualization levy relating therere undeor the
Income-lay Act, 1961 (heraafter referced to a5 the T Act’), Finahce Act, Customs Act, 1352, Srate
sales tax laws, ﬁentrai.ﬁaies Tax ALK, 1956, Finance Act, 1934, Goods nnd Services Tax Laws or ather
Applicable Laws / regulations deallag with taxes / duties / levias [herainaftar in this Clause reterred
* toas “Tax Laws'] aitocsle or related o the business of thé Transferor Companiss to the extant nat
grovided for or covered by tax nrovision inthe books cr.f aceounts mads as on the date Immadiately
" preceding the Appointed Date shall be treated oz Habilities/refunds/credits/claims of the
Transferez Company and shall he transferred wo Transferes Company. Any surplug in the provision

for texation/ duties/levias-account Including advance tox and tax daducted 2t snurce, cradit For

minipun alternate tax / servite tax 25 an the dake immediately preceding tha Appeinted Date will

83  Without prejudice to the generallty of the sbove, all benefits, credits, refunds, exempiions,

fncantives or concatsions ender Tax Liwws as may be app!}cabie, to whlch the Transferor Companips

is-entitled to In terms of the applicable Tax i .3ws of the Unlon and State Governmants in in

ba availabla to and vest in the Transferse Com painy,

ForManica Trading
g Pvt. Ltd,
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off andf or refund, advance tax credits, credit for minimum altarnats tox / tax dedutied 3t source
/ foraime taxed withbeld! pald, inpul tax cradits ote. if sy, under amy of the sforesaid tex laws ns

may ba required contequent to implementation of this Scheme,

BS Upon Scheme coming inte cffect, any oblipation for deduction of tax at source on ony payments
made by or to be made by the Transferor Companies shall be made or desmed o hove been mage

ang duly complted with by Transferes Company.

86  AllIntangible assets (Including but not itmitat! to goodwill} belonging te but not recorded in the
hooks of account of the Transferor Companies and afl intangible assets fincluding but not limied
to goodwll} arising or recorded o the process of amalgamation in the books of account of
Transferee Cornpany shall, for all purposes, be vegarded ag an intangible assol in terms of
Explanation 3(b} to Section 32{1) of the IT Act and Transferge Company shall be eligible for

depreclation there untder at the presceibed ratas,

g, TREATMENT OF SCHEME FOR THE PLIAROSES OF THE INCOME-TAY AT, 1981

lgamation” as spechied under Sections 218) and 470w} of the IT Act I any terms or
s 0F the Scheme are faund or interpreted to be incansistent with the provisions of the said
“of the IT Act, at 2 Jaker dare, Incliding resulting from an amendment of law or for any
7 reason whatsoaver, the Scheme shall stand madified/amenties to the extent determingd
necessary Lo comaly snd came within the definition and cond!tiluna rafating 1o "Amalgamatinn” as
specifted in the iT Act. In such an event the Clauses which are inconsistunt shall be modified or if

the nged arises be deemagd to ba deloted and wich modificationfdeemed daletion shall holvaynr

A fa
not affect tha other parts of the Scheme. ,{bé::;ghﬁirlﬂp%
SR "»’é?ﬂ}
v e %
£y

i
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102 1t is provided that so far as the provident fund of amy other speclal seheme(s] / fund{s), Il any,
created of ex:stiné for rhe'heneﬂt of the employees of the Transferor {ompanias are eongerned,
upan the coming into effect of this Schems, Lhe Transleree Companiy shall stand substifuted lor
tha Transferor Compandes for all purposes whatsoever related to the sdmindstration or operation
of such schemes or funds or In refation to the obligation to make contributions to the sald
schemas/funds in accordance with pravislons of sech schemes/funds as per the teerns provided in
tha respective }.rltist tieeds, Lo the end and Intent that 2l the rghts, duties, powers and obfigations
of the Trensferor Companios In relstion to such scheme.sffundu shal] become those of the
Transferee Company. It is clarifled that the senvices of the empioyess af the Transferar Companles

will ba trested as having been continuous for the purpose of the aforasaid schemesffunds,

1.3 The Transferee Company shall continue to ablde by any agreements/ setHement enlerad nto by

the Transferor Companias with any of Its employess. The Transferee Company ogrees that forthe

to the Amalgamation of the Transfaror Companles intoand with the Transferes Com pany. The gaid
up capital held by the Transfaree Company together with its nominees 1n the respective ftansfﬂrm

Companies, shall stand cancelled without any further act, application or dead,

It is further clarified that since the Transferor Companins are wholly owned subsidiaries of the
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the Companies (Indlan Accounting Standard) Rules, 2015, a5 may be amended from time totime,

and the date of such accounting treatmant would be in accordonca with the applizable Ind AS:

123 The Transferee Company shall identify and recopnise the Indivitual identifiable pssets acquired
tincheding those arsets that meet the definitlon of, and recognition criteria for, Intangible assets in
inct AS 38 Intangible Assets) and Rablilties assumed of each of the 3 Tronsferar Campany al fair

value, sublecl to any adjustment that may be required In terms of paragraph 12.2 balow:

12,2 Thevalue of all investments, net of Impairment loss [ any} in accordanca with Ind AS, held by the
Transferes Company in the each of the 3 Transferor Company shall stand cuncolied pursuant to

amalgamotion;

123 Difference, if any, arlsing after toking effect of clause 12.1 and clavse 12.2 SuBject 1o Impairment
astessment shall be apportioned over the assets acquired [other than asset tnitlally messurad ot

an amount otherthan cost in praportion of their respective fair values;

Pursuant to the amalgamation of each of the 3 Transforar Company with the Transferee Company,

For accaumting purpose, the Scheme will be glveneffect on the date when all substantiat candilions

for the transfer of assets and Uabilities of each of the 3 Transferor Campany are completed;

126 Any matter act dealt with in Clzute hercinobove shall be dealt with In accordance with the Indian

Accounting Standards applicable to the Transferee Company.

WA
| N\ st
wicheme becoming effective, the authorized share capital of the Transfered\salundny anis
* ;ﬁxl Lo
I aytomBically stand increased / reclassified without any further act, Instroment or deed on

| |

e
LIk

For Monlea P, Ltd,

ipe 230t 37
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Trlbunal-sanc'tinning this Scheme being filed with the appropriate Registrar of Companies. The
bemorandum of Assoclation and Articles of Assaciation of the Transferea Company {relating to the
-atithorized share capital) shall, withoit any further act, instrument or deed, be :mé stand alterad,
modified and amended, and sanctlontng of the Scheme shall be deemed to be suflicient lor the
mupases of effecting this amendment, anﬁ no further resolurtonis) under Sections 13, 61, 1t of
the Companles Act, 2013 and other applicable provistons of the Act would be required to be
séperately passed, as the rase may be and for this purpose the stamp duties angd fegs patd on the
authorlzed share capital of the Transferor Companies shali be utilized and applied to the ncraased
authorized share capital of the Transferee Company and there would be no reguirament for any
further payment of stamg duty andfor fee by the Transferee Company for ingrease in the

vutherlzed shore capital to that extent.

13.2 it is clarifled that no further resclution would be required to be separately passed for the

amendment of the Memorandum of Association and Articles of Association of the Transferee

Y o wﬂ*ﬁ Hefirtue of the npproval of this Scheme,
v“'ﬂu}m" -.||,;|,,I,L'3|£II
.3;\'#*‘#%
T vty 3 this Scharne becoming effagtive the Transfeme_mrnpanv shall ke affowed o undertake tha

companies will be cubbed with the Trensferes -Company in Ciavse I of Memarandum of
Assoclation, (Us clarified that fer the said purpose no further resolutlon wouid be required to be
separately passed for the amendment of the Memorantum of Assoclation Iand Articlas of
Assuclation of the Tran_sferee Company under Sactlan 13 and any other provisicns o

Comparnigs-act, 2013

DISSOLUTION WITHOUT WINDING U OF THE TRANSFERDR COMPANIES

Authorlsed Slgnbtory - Yapn 24 of 57
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PART-C —GENERAL CLAUSES, TERMS AND CONDITIONS

15,  APPLICATION TO THE TRIBUNAL

181 The Transferor Companies and the Transferee Company shallwith o4 reasonable dispatch, make
application/petiklon under Sections 280 and 232 and other applicable provistons of the Agt to the
Trlbunal, seeking orders for dispensing with or convening, holding aisd conducting of the meetings
of the membears andfor Ereﬁi:ars of the Transferar Companies and the Translares Company as may

be directed by the respeactive Tribunal.

15.2  Onthe Scheme belng agreed to by the requisite malorities of the members andfor creditars of the
Trensferes Company and the Transferor Companies or dispensatian thereal as dirccted by the

Tribural, the Transferee Company and the Transferor Companies shall, with all reasonable

dispatch, apply ta the Tribunal, for sanctioning of this Schéme and for dissolution of the Transferor

may assentto any modification{s}, a!teratmn{s} or amandmient(s) of this Schems or any conditionis)

which the NCIT and £ or any other competent authority may deam §it 1o divect or impese and the
said respective Boards may go all such acts, things and destds necessary in connaction with or to

carry out the Scheme into effect and take such steps as may be necessary, desicable or proper to

resolve any doubls, difficulties or questions whether by reason of any créer of the NCLT or any

For Monica Eg Pyt Ltd.

Autharised ST_gn ary

P 24 e 27
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of Companias, However, necessary intimatian may be filad by the Companies with the NCLT of their

décision not to file the Schonte and not to maka it effective, '

17, SCHEME CONDITIONAL UPOM APPROVALS / SANCTIONS

This Scheme is specifically conditiona upon and subieck to;

12.1 Approval of, and agreement to the Scheme by the requisite majoriies of members or creditors of
the Transferor Compantes and Transferee Company or dispensation thejeof as ay be diracioed by
the Tribunal on the applications made for directions untier Section 230 of the said Act fer callng or
dispansing with meatings and necessary resolutions being passed wnder the Act for the purgose, iF

Fequirad,

17.2 The sanctions of the Tribunal and any other Authority being abtained under Seclions 236 and 232

nd other applicable provisions of the Act an behalF of the Transferer Compantes and Tronsferee .

SN

pies of the Order of the Tribunal sanctianing this Scheme being filed with the concerneg

&
X
AW

in the event of the said sanction and approvals are not belng obtained or wolved and / ar the Sch

NON-RECEIPT OF APPROVAL/SANCTION

being sanctioned by the NCLT, the Scheme shall bacome nuli and ¥oid, 2nd no rights an
whatsoever shall seerus bo or ho incurred inter to by the partles or their shareholers or ¢

employeas of any other person.

19, BOARD OF DIRECTORS OF THE TRANSFEROR COMPANIES
Upon coming Into effest of this Scheme, the Board of Directors of the Transferor Companies shi !

discharged, without any further act ar dead,

20, SAVING OF CONCLUDED TRANSACTIONS
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the Transferas Compsny ACCepts and adoptx ail acks, deeds and things done and executad by the Transferor

Companies in resoect thereto 85 done and exerutad on behalf of itseil.

SEVERABILTY
i any part or pravisian of this Scheme is Faund to be tworkable for any reason whatsoever, the same shail
oL, sublect to the decision of the Board of Directors of the Transferor Compaies and Transforee Compaty,

alfect the valtdity or implamemation of tha orher parts sndfor provisions of (s Scheme.

EXFENSES CONNECTED WITR THE SCHEME

Ali cost; charges and expenses in relation ro or in connection with this Scheme and of carrying cut ang
completing the terms ape ;:rov!sions of this Scheme andfer Inddental to the complation of Scheme of
Amalgamation of the Transferor Campanies in pursuance of the Scheme shall be borre and paid by the

Transferen Company only, Similarly, the Transfaroe Company shalf alone bear any dutles, stamg duty or

"[2xes faviable, if any, in PUrSance 1 or a3-2 consequante of the Scheme of Amalgamatian,
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IN THE HIGH COURT OF KARNATAKA AT BANGALORE
DATED THIS THE 29" DAY OF SEFTEMBER 2010
BEFORE
THE HON'BLE MR. JUSTICE H.N. NAGAMOHAN DAS

co N
BETWEEN:

Shree Renuka Sugars Limited,

A Company incorporatedunder

the Companies Act, 1956  °

having Registered Office at

BC 105, Havelock Road,

Cantonment, Belgaum-590 001,

Karnataka, India,

Represented by its

Manager-Corporate Affairs,

Mr.Ramesh H. Patil. ... Petitioner

(By Sri.Aditya Sondhi, Adv.)
ﬂHD N
NIL ... Respondent

(By Sri.Mohd. Ibrahim, Adv. for ROC and
Sri.Y.D.Harsha, CGC for ROC)

This company petition is filed under Sections 391
to 394 of the Companies Act, 1956 praying to sanction
the Scheme of Amalgamation at Annexure-G so as to be
binding on all equity sharcholders, secured and
unsecured creditors of the petitioner company ete.

This company petition coming on for orders this
day, the court passed the lollowing;

oa
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ORDER

The petitioner is the transferee company. In this
petition, it is prayed for sanctioning the proposed
scheme of amalgamation of Godavari Biofuel Private
Limited and Ratnaprabha Sugars Limited (transferor
companies) with Shree Renuka Sugars Limited -

transferee company, as per Annexure-G.

2. The petitioner - transferce company was
incorporated on 25.10.1995 at Bangalore under the
provisions of Companies Act under the name and style
Shree Renuka Sugars Limited, with the Registrar of
Companies in Karnataka at Bangalore, The certificate of
commencement of business was issued on 5.1.1996.
The registered office of the transferee Company is
situated at BC 105, Havelock Road, Cantonment.

Belgaum - 590 001.

3. The present authorised share capital of the
transferee company is Rs.35.00,00.000/- (Rupees Thirty
five Crores only) divided into 35.00.00.000 (Thirty five
Crores) equity shares of Rel/- each and

[
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Rs.70,00,00.000/- (Rupees Seventy Crores only) divided
into 7.00,00.000/- preference shares of Rs.10/- each.
The issued, subscribed and paid-up share capital of the
transferee company is Rs.31.69,00.000/- (Rupees Thirty
One Crores Sixty Nine lakhs only) divided into
31.69.00,000 (Thirty One Crores Sixty Nine lakhs)

equity shares of Re.1/- each fully paid-up.

4. The transferee company was incorporated with
the main objects to purchase. manufacture, produce,
boil. refine, prepare etc. and more fully described in the
Memorandum and Articles of Association produced at
Annexure-A to the petition. The latest audited balance
sheet of the transferee company made up to 30.09.2009

is furnished at Annexure-B.

6. The transferor - company. M/s. Godavari
Biofuel Private Limited (for short “GBPL") was
incorporated on 23.5.2003 at Mumbai. The registered
office of the GBPL is situated at 7' Floor, Devchand
house, Shiv Sagar Estate, Dr.Annie Besant Road, Worli.

Mumbai- 400 18, Maharashtra. The authorised share

-
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capital of GBCL as on 13.9.2009 is at Rs.5.,00.000/
(Rupees five lakhs only) divided into 50,000 equity
shares of Rs.10/- each. The issued, subscribed and
paid-up capital of the GBCL is Rs.4.60,000 (Rupees
Four lakhs and sixty thousand only] divided into 46,000

equity shares of Rs.10/- each fully paid up.

6. The main objects of GBCL is to carry on the
business to produce. deal, manufacture Bio-Diesel, Bio-
Petrol, Bio-Fuel, Ethanol, Gas, Molasses, liquor,
Country Liquor, IMFL, Thermal and other Bio
Chemicals and morefully described in the Memorandum
and Articles of Association of the GBCL furnished at
Annexure-C to the petition. The latest audited balance
sheet for the vear ending 30.09.2009 is produced at

Annexure -D.

7. The transferor - company, M/s. Ratnaprabha
Sugars Limited (for short "RSL") was incorporated on
8.3.2002 at Mumbai. The certificate of commencement
of business was issued on 9.4.2002. The registermi

ce of the RSL is situated at 7 Floor. Devchand



House, Shiv Sagar Estate, Dr.Annie Besant Road. Worli,
Mumbai- 400 18, Maharashtra. The authorised share
capital of RSL as on 30.9.2009 is at Rs.15,00,000/
(Rupees fifteen lakhs only) divided into 1,50,000 equity
shares of Rs.10/- each and Rs.5,00.000/- divided into
50.000/- preference shares of Rs,10/- each. The issued,
subscribed and paid-up capital of the RSL is
Rs.15.00,000 (Rupees Fifteen lakhs only) divided into

1,50,000 equity shares of Rs.10/- each fully paid up.

8. The main objects of RSL is to manufacture,
process, refine, sale, purchase. trade, market, export,
import or otherwise etc. and morefully described in the
Memorandum and Articles of Association of the RSL
furnished at Annexure-E to the petition. The latest
audited balance sheet for the year ending 30.09.2009 is

produced at Annexure-F.

9. This Court vide order dated 10.02.2010 in
C.A.No.68/2010 permitted the applicant to convene the
meetings of equity sharcholders and creditors (both

secured and unsecured) of the applicant - company

o



under the Chairmanship of Mr.K.K.Kumbhat. Chief
Financial Officer or failing him, Mr.D.V.lyer. Company
Secretary or failing him Mrs.V.Murkumbi, Executive
Chairperson of the Board of Directors and directed them
to file report. Accordingly, the Chairman -appointed to
convene the meetings held the respective meetings on
29.3.2010 and filed his report. The said report was

taken on record.

10. Thereafter the present petition came to be filed
and this Court vide its order dated 8.06.2010 issued
notice to the Regional Director and directed the
petitioner to take out advertisements of the petition in
English daily THE HINDU and in Kannada daily
"KANNADA PRABHA' Newspapers at their Belgaum
editions fixing the date of hearing as 14.7.2010.
Accordingly the petitioner has taken out. the
advertisements in the "THE HINDU and "KANNADA
PRABHA' newspapers on 21.06.2010 and the copy of
the paper publications are furnished along with memo

dated 1.07.2010.

e



11. Pursuant to the notice issued to the Regional
Director, the Registrar of Companies, Bangalore has
filed an affidavit dated 18.09.2010 on behalf of the
Regional Director with the following observations:

a) As the transferor companies are
registered In the State of Maharashtra, the
scheme subject to approval the Hon'ble High
court at Bombay also.

b) The petitioner company may be
advised to file e-forms 23 and 20A under
Section 17 and 149 (2A) respectively of the
Companies Act, 1956,

12. In response to the affidavit filed by the
Registrar of companies. the leamned counsel for the
petitioner files an aflidavit dated 28.9.2010 of
Mr.Ramesh H. Patil. Manager of the transferee company
stating that in respect of the transferor companies the
High Court of Bombay vide its order dated 23.7.2010 in
Company Petition Nos. 5 and 6 of 2010 is already

sanctioned and in respect of second observation. the

petitioner undertakes to file e-forms 23 and 20-A under

ections 17 and 149 (2A) respectively of the Companies



Act, 1956. In view of this, the petitioner complied with

the objections raised by the Registrar Of Companies.

13, Pursuant to the advertisement of the hearing
of the petition none of the shareholders, creditors,
employees or any other persons have appeared before

the Court to oppose the Scheme of Amalgamation.

14. All the employees of the (transferor
companies in service on the effective date shall become
the employees of the transferee company on such date
without any break or interruption in service and on the
terms and conditions not less favourable than those
subsisting with the respective transferor companies. As
already noticed supra no employee of the transferor
companies has appeared before the court to oppose the

scheme of amalgamation.

15. In the circumstances, the petitioner has made
out a case for sanctioning the scheme of amalgamation
as per Annexure-G. Hence the following order:

(1) Petition is hereby allowed.



(i) The scheme of amalgamation -
Annexure-G is hereby sanctioned and
the same shall be binding on the
petitioner company, its shareholders
and creditors.

(iii) Petitioner company shall serve a copy
of this order on the Registrar of
Companies Bangalore in the State of
Karnataka and Registrar of Companies
at Mumbai, Maharashtra, within 30
days from the date of receipt of copy of

this order.

Sd /-

Judge
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Company limited by Shares — under the Companies Act. 1956

*ARTICLES OF ASSOCIATION
OF
SHREE RENUKA SUGARS LIMITED

1. The regulations for the management of the company and for the observance of the members thereof and
their representatives shall, subject to any exercise of the statutory powers of the Company in reference to
the repeal or alteration of, or addition to, its regulations by Special Resolution, as prescribed by the said
Companies Act, 2013, be such as are contained in these Articles and only for the matters in respect of which
no regulations are specified herein, regulations as contained in Table F in Schedule | to the Act shall apply.

INTERPRETATION

INTERPRETATION CLAUSE

2. In the interpretation of these Articles the following expressions shall have the following meaning unless
repugnant to the subject or context.

“The Act” or the “Said Act” means the (Indian) Companies Act, 2013, including any amendments,
modifications or re-enactment thereof, as may be applicable, any other company law for the time being in
force and any rules, regulations, notifications and clarifications made thereunder by a governmental
authority;

“Articles” means these Articles of Association of the Company as may be amended from time to time;

“The Board” or the “Board of Directors” means the board of Directors of the Company as constituted from
time to time;

“Beneficial Owner” means a person whose name is recorded as beneficial owner with a Depository;
“Bye Laws” means the bye-laws made by a Depository under section 26 of the Depositories Act;

“The Company” or “This Company” means SHREE RENUKA SUGARS LIMITED or such other name which the
Company has changed by complying with the stipulated procedure;

“Chairman” has the meaning set out in Article 139 of these Articles;
“Depository” means a “Depository” as defined under the Depositories Act;

“Depositories Act” means the Depositories Act, 1996 and shall include any statutory modification or re-
enactment thereof;

“Director” means a director on the Board appointed in accordance with these Articles and includes any
additional and/ or alternate director;

“Equity Shares” means equity shares of the Company having a face value of INR 1 (Indian Rupee One) per
equity share;

“Financial Year” means the financial year of the Company commencing on April 1 every year and ending on
March 31 of the following year, or such other financial year of the Company as the Company may from time

to time legally designate as its financial year;

*New set of Articles of Association adopted by passing a Special Resolution through Postal Ballot on 19t July 2019.



“Gender” word importing the masculine gender, also include the feminine gender; “General Meeting”
means any meeting of the Shareholders of the Company;

“Independent Director” shall mean a Director fulfilling the criteria of an ‘independent director’ under the
Act and the LODR;

“INR” or “Rs.” means Indian Rupees, the currency of the Republic of India for the time being in force;
“Managing Director” means the managing Director of the Company;

“Memorandum” means the Memorandum of Association of the Company, as amended from time to time;
“Office” means the Registered Office of the Company for the time being;

“Person” includes an individual, proprietorship, partnership, corporation, company, unincorporated
organization or any association, trust or other entity, whether incorporated or not;

“Plural Number” words importing the plural number also include the singular number;

“Register and Index of Members and Debenture Holders” means the Register and Index of Members and
Debenture Holders maintained by the Company under the Act, and shall include the register of beneficial
owners of shares and debentures maintained by a Depository in any media as may be permitted by law,
including electronic media;

“Seal” means the Common Seal of the Company for the time being;

“SEBI” means the Securities and Exchange Board of India, a body established under the provisions of the
Securities and Exchange Board of India Act, 1992;

“SEBI (ICDR) Regulations” means the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2009,
including any amendments, modifications or re-enactment thereof;

“SEBI (LODR) Regulations” or “LODR” means the SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015, including any amendments, modifications or re-enactment thereof;

“Shareholders” means the shareholders of the Company as reflected in the statutory registers of the
Company as shareholders of the Company;

Subject as aforesaid any words or expression defined in the Act shall except where the subject or context
forbids bear the same meaning in these articles.

MARGINAL NOTES
The Marginal notes hereto shall not affect the construction hereof.
COPIES OF MEMORANDUM AND ARTICLES TO BE GIVEN TO MEMBERS
Copies of the Memorandum and Articles and other documents specified under Section 17 of the Act shall
be furnished by the Company to any member at his request within 7days of the request, subject to the

payment of fees as prescribed under the Act.

The Authorised Share Capital of the Company is as reflected in Clause V of the Memorandum, as amended
from time to time.



10.

EQUITY SHARES CAPITAL WITH DIFFERENTIAL RIGHTS

Subject to these Articles, the Company may issue equity share capital with differential rights as to dividend,
voting or otherwise in accordance with such rules and subject to such conditions as may be prescribed under
the Act.

SHARES UNDER THE CONTROL OF THE DIRECTORS

Subject to the provisions of the Act and these Articles, the shares in the capital of the company for the time
being (including any shares forming part of any increased capital of the company) shall be under the control
of the Directors who may issue, allot or otherwise dispose of the same or any of them to such persons, in
such proportion and on such terms and conditions and either at a premium or at par or at a discount and at
such times as they may from time to time think fit and proper, and with full power to give to any person the
option to call for or be allotted shares of any class of the Company either at par or at a premium or subject
as aforesaid at a discount such option being exercisable at such times and for such considerations as the
Directors think fit.

POWER OF GENERAL MEETING TO OFFER SHARES TO SUCH PERSONS AS THE COMPANY MAY RESOLVE

In addition to and without derogating from the powers for that purpose conferred on the Directors under
Article 7 and subject to other provisions of these Articles, the Company in General Meeting may, determine
that any shares out of the authorized, but unissued share capital of the Company (whether forming part of
the original capital or of any increased capital of the Company) shall be offered to such persons (whether
members or holders of debentures of the Company or not) in such proportion and on such terms and
conditions and either at a premium or at par or, subject to compliance with the provisions of the Act at a
discount, as such General Meeting shall determine and with full power to give to any person(whether a
member or holder of debentures of the Company or not) the option to call for or be allotted shares of any
class of the Company either at a premium or at par or at a discount, such option being exercisable at such
times and for such consideration as may be directed by such General Meeting, or the Company in General
Meeting may make any other provision whatsoever for the issue, allotment or disposal of any shares.
Subject to any direction given by General Meeting as aforesaid, the provisions of Articles hereof shall apply
to any issue of new shares.

INCREASE OF CAPITAL

(a) The Company may from time to time in General Meeting alter the Memorandum to increase its
authorized share capital by the creation of new shares of such amount as it thinks expedient subject to the
provisions of these Articles and the Act.

(b) Subject to the provisions of the Act and these Articles, the new shares shall be issued on such terms
and conditions and with such rights, and privileges annexed thereto as the General Meeting creating the
same directs and if no direction be given, then as the Directors shall determine, and in particular such
shares may be issued with a preferential or qualified right to dividends and in distribution of assets of the
Company and any preference shares may be issued on terms that they are or at the option of the
Company be liable to be redeemed.

FURTHER ISSUE OF CAPITAL

(a) The Board or the Company, as the case may be, may, in accordance with the Act and the rules prescribed
there under, issue further shares to —

Persons who, at the date of the offer, are holders of Equity Shares in proportion, as nearly as circumstances
admit, to the paid-up share capital on those shares; and such offer shall be deemed to include a right
exercisable by the person concerned to renounce the shares offered to them in favour of any other person;



11.

12.

13.

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

(b) A further issue of share capital may be made in any manner whatsoever as the Board or the Company,
as the case may be, may determine, including by way of preferential offer or private placement, subject to
and in accordance with the Act, the rules made there under and SEBI regulations.

The Company shall have power to issue its securities at a premium and shall duly comply with the provisions
of Section 52 of the Act.

(a) Subject to the provisions of the SEBI (ICDR) Regulations, as may be applicable from time to time and
other applicable laws, these Articles and with the consent of the members of the Company by Special
Resolution at a General Meeting or by postal ballot, the Board of Directors of the Company or a Committee
thereof duly authorized by the Board of Directors may issue and allot Warrants convertible into Equity
Shares or Preference Shares or Depository Receipts evidenced by Equity Shares/Preference Shares at such
rate and on such terms and conditions as may be determined at the sole discretion of the Board/Committee,
to one or more persons, including existing shareholders, general public, or on preferential basis to the
promoters, directors, bodies corporate, unincorporated entities, banks, financial institutions, trusts, NRls,
or such other persons from time to time, as it may think fit, on receipt of such amount as may be decided
by the Board/Committee, subject to applicable laws. The Board of Directors of the Company shall be
authorised to make provisions as to the allotment and issue of Warrants and in particular may determine
to whom the same shall be offered whether at par or at premium subject to the provisions of the Companies
Act, 2013 and all the applicable laws.

(b) The Company may by special resolution authorise the Board to convert warrants into equity shares at
such rates (including premium), terms and conditions as may be determined by the Board and in accordance
with the guidelines issued by the SEBI and other applicable laws either in a single tranche or otherwise as
per the discretion of the Board.

DEMATERIALISATION OF SECURITIES

Either the company or the member / investor may exercise an option to issue, deal in, hold the securities
(including shares) with a Depository in electronic form and the certificates in respect thereof shall be
dematerialized pursuant to the Depositories Act in which event the rights and obligations of the parties
concerned and matters connected therewith or incidental thereto, shall be governed by the provisions of
the Depositories Act, as amended from time to time or any statutory modification thereto or re-enactment
thereof.

Notwithstanding anything contained in these Articles, the Company shall be entitled to dematerialize its
existing securities, rematerialize its securities held with Depositories and/or offer its fresh securities in a
dematerialized form pursuant to the Depositories Act, and the rules framed there under, if any.

(a) Notwithstanding anything to the contrary contained in any other law or these Articles, a Depository shall
be deemed to be the registered owner for the purpose of effecting transfer of ownership of security on
behalf of the beneficial owner.

(b) Save as otherwise provided in sub-clause (a) above, and notwithstanding anything contained in these
Articles, the Depository as the registered owner of the securities shall not have voting rights or any other
rights in respect of the security held by it.

(c) Every person holding securities of the Company and whose name is entered as the beneficial owner in
the records of a Depository shall be deemed to be a member of the Company. The beneficial owner of
securities shall be entitled to all the rights and benefits and be subject to all the liabilities in respect of his
securities, which are held with a Depository.



14.

15.

(d) Except as ordered by a court of competent jurisdiction or as required by law, the Company shall be
entitled to treat the person whose name appears on the Register and Index of Members and Debentures
Holders as the holder of any shares or where the name appears as the Beneficial Owner of shares in the
records of the Depository as the absolute owner thereof and accordingly shall not be bound to recognize
any benami trust or equitable, contingent, future or partial interest in any share or (except only as is by
these Articles otherwise expressly provided) any right in respect of a share other than an absolute right
thereto in accordance with these Articles, on the part of any other person whether or not it has express or
implied notice thereof, but the Board shall be entitled at their sole discretion to register any share in the
joint names of any two or more persons or the survivor or survivors thereof.

(e) Every Depository shall furnish to the Company information about the transfer of securities in the name
of the Beneficial Owner at such intervals and in such manner as may be specified by the Bye-Laws and the
Company in that behalf.

(f) Upon receipt of certificates of securities on surrender by a person who has entered into an agreement
with the Depository through a depository participant, the Company shall cancel such certificate and
substitute in its records the name of Depositary as the registered owner in respect of the said securities.

(g) If a beneficial owner seeks to opt out of a Depository in respect of any security, then the Company shall,
in the manner and time prescribed in this behalf, issue the certificate of securities to the beneficial owner
or the transferee thereof, as the case may be.

(h) Except as specifically provided in these Articles, the provisions relating to joint holder of shares, calls,
lien on shares, forfeiture of shares and transfer and transmission of shares shall be applicable to shares held
in Depository so far as they apply to shares in physical form subject to the provisions of the Depositories
Act.

(i) Notwithstanding anything in the Act, or these Articles where securities are dealt with by a Depository,
the Company shall intimate the details thereof to the Depository immediately on allotment of such
securities.

(j) The Company shall keep a Register and Index of Members and Debenture holders in accordance with
Section 88 of the Act, and Depositories Act, with details of shares and debentures held in physical and
dematerialized forms in any media as may be permitted by law including in electronic media. The Company
shall have the power to keep in any country outside India a part of the Register and Index of Members and
Debenture holders in the manner prescribed under the Act.

For the purpose of this Article and other Articles having reference to Depository or dematerialization,
security shall mean such security as may be specified by SEBI for the purposes of the Depositories Act.

PROVISION IN CASE OF PREFERENCE SHARES

Subject to the provisions of these Articles, the Company shall have the power to issue preference shares,
which may be liable to be redeemed or converted, and the resolution authorizing such issue shall prescribe
the manner, terms and conditions of redemption/conversion, which shall be in accordance with the
provisions of the Act, SEBI (ICDR) Regulations and any other law for the time being in force.

POWER TO ISSUE SWEAT EQUITY SHARES
Subject to and in compliance with the Act and other applicable law, the Company may issue equity shares

or other securities to its employees or Director(s), including at a discount or for consideration other than
cash.



16.

17.

18.

19.

20.

21.

22.

SAME AS ORIGINAL CAPITAL

Except so far as otherwise provided by the conditions of issue or by these presents any capital raised by the
creation of new shares shall be considered part of the original ordinary capital and shall be subject to the
provisions herein contained with reference to the payment of calls and installments, transfer and
transmission, forfeiture, lien, surrender, voting and otherwise.

POWER TO MODIFY CLASS RIGHTS

If at any time the share capital by reason of the issue of Preference Shares or otherwise, is divided into
different classes of shares, all or any of the rights and privileges attached to each class may be varied,
modified, abrogated or dealt with, subject to the provisions of Section 48 of the Act and any other applicable
law.

DIRECTORS MAY ALLOT SHARES AS FULLY PAID-UP OR PARTLY PAID-UP

Subject to the provisions of the Act and the Articles, the Directors may allot and issue shares in the capital
of the Company as payment or part payment for any property sold or transferred, goods or machinery
supplied or for services rendered to the Company either in or about the formation or promotion of the
Company or the conduct of its business and any shares which may be so allotted may be issued as fully paid-
up or partly paid-up or for consideration other than cash, and if so issued, shall be deemed to be fully paid-
up or partly paid-up shares as aforesaid.

INSTRUMENTS ON SHARES TO BE DULY PAID

If by the conditions of allotment of any shares the whole or part of the amount or issue price thereof shall
be payable by installment, every such installment shall when due be paid to the Company by the person
who for the time being and from time to time shall be the registered holder of the share or his legal
representative.

LIABILITY OF MEMBERS

Every member, his executors, administrators or other legal representatives shall pay to the Company the
proportion of the capital represented by his share or shares which may, for the time being, remain unpaid
thereon, in such amounts, at such time or times, and in such manner, as the Directors shall from time to
time, in accordance with the Company’s regulations, require or fix for the payment thereof.

COMPANY NOT BOUND TO RECOGNIZE ANY INTEREST IN SHARES OTHER THAN
THAT OF THE REGISTERED HOLDERS

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

COMMISSION FOR PLACING SHARES, DEBENTURES, ETC.

The company may subject to the provisions of section 40 and other applicable provisions (if any) of the Act
at any time pay a commission to any person in consideration of his subscribing or agreeing to subscribe or
his procuring or agreeing to procure subscription, whether absolutely or conditionally, for any shares in or
any debentures of the company, but so that the amount or rate of commission does not exceed in the case
of shares 5 percent of the price at which the share are issued and in case of debentures 2.5 percent of the



price at which the debentures are issued. The commission may be satisfied by the payment of cash or the
allotment of fully paid shares or partly in the one way and partly in the other. The company may also on any
issue of shares or debentures pay such brokerage as may be lawful.

CERTIFICATES

CERTIFICATES OF SHARES

23. (a) The Certificate of title to shares shall be issued under the seal of the company which shall be affixed in
the presence of and signed by (i) two Directors, and (ii) the Secretary or any other person authorized by the
Board in this regards. A Director may sign a share certificate by affixing his signature thereon by means of
any machine, equipment or other mechanical means such as engraving in metal of lithography.

Provided always that notwithstanding anything contained in this Article the certificate of title to shares may
be executed and issued in accordance with such other provisions of the Act or the Rules made there under,
as may be in force for the time being and from time to time.

(b) Every member shall be entitled without payment to one certificate for all the shares of each class or
denomination registered in his name or if the Directors so approve (upon paying such fee or fees or at the
discretion of the Directors without payment of fees as the Directors may from time to time determine) to
several certificates each for one or more shares of each class. Every certificate of shares shall specify the
number and denoting numbers of the shares in respect of which it is issued and the amount paid thereon
and shall be in such form as the Directors shall prescribe or approve.

LIMITATION OF TIME FOR ISSUE OF CERTIFICATES

24. The Company shall within the time prescribed after the allotment of any of its shares or debentures and
within two months after the application for the registration of the transfer of any such shares or debentures
complete and have ready for delivery the certificates of all shares and debentures allotted or transferred,
unless the conditions of issue of the shares or debentures otherwise provide and the company shall
otherwise comply with the requirements of Section 56 and other applicable provisions (if any) of the Act.

AS TO ISSUE OF NEW CERTIFICATES IN PLACE OF ONE DEFACED, LOST OR DESTROYED

25. If any certificate be decrepit, worn out, defaced, torn or be otherwise mutilated or rendered useless from
any cause whatsoever, or if there be no space on the back thereof for endorsement of transfers, then upon
production thereof to the Directors, they may order the same to be cancelled, and may issue a new
certificate in lieu thereof, and if any certificate be lost or destroyed, then upon proof thereof to the
satisfaction of the Directors and on such indemnity as the Directors deem adequate being given a new
certificate in lieu thereof shall be given to the party entitled to such lost or destroyed certificate on payment,
if any, of such sum not exceeding Re. 1/-as the Directors may in their discretion determine. The Directors
may in their discretion waive payment of such fee in the case of any certificate or certificates.

CALLS

BOARD MAY MAKE CALLS

26. The Board of Directors may from time to time, but subject to the conditions herein after mentioned, make
such calls as they think fit upon the members in respect of all moneys unpaid on the shares held by them
respectively and not by the conditions of allotment thereof made payable at fixed times and each member
shall pay the amount of every call so made on him to the Company or where payable to a person other than
the Company to the persons and at the time or times appointed by the directors.



CALLS ON SHARES OF SAME CLASS TO BE MADE ON UNIFORM BASIS

27. Where after the commencement of the Act, any calls for future share capital are made on shares, such calls
shall be made on a uniform basis on all shares falling under the same class. For the purpose of this Article,
shares of the same nominal value on which different amounts have been paid up shall not be deemed to
fall under the same class.

NOTICE OF CALL

28. Fifteen days’ notice at the least of every call otherwise than on allotment shall be given specifying the time
of payment and if payable to any person other than the Company the name of the person to whom the call
shall be paid, provided that before the time for payment of such call the Directors may by notice in writing
to the members revoke the same.

29. A call shall be deemed to have been made at the time when the resolution of the Board of Directors
authorizing such call was passed and may be payable by the members whose names appear on the Register
of Members on such date or at the discretion of the Directors on such subsequent date as shall be fixed by
the Directors.

DIRECTORS MAY EXTEND TIME

30. The Directors may from time to time, at their discretion, extend the time fixed for the payment of any call,
and may extend such time as to all or any of the members who from residence at a distance or other cause,
Directors may deem entitled to such extension, but no member shall be entitled to such extension save as
a matter of grace and favour.

AMOUNT PAYABLE AT FIXED TIME OR BY INSTALLMENTS AS CALLS

31. If by the terms of any share or otherwise any amount is made payable at any fixed time or by installments
at fixed times (whether on account of the amount of shares or by way of premium) every such amount or
installments shall be payable as if it were a call duly made by the Board of Directors and of which due notice
has been given and all the provisions herein contained in respect of calls shall relate to such amount or
installment accordingly.

JUDGMENT DECREE OR PARTIAL PAYMENT NOT TO PRECLUDE FORFEITURE

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

PROOF ON TRIAL OF SUIT FOR MONEY DUE ON SHARES

33. Subject to the provisions of the Act and these Articles, on the trial or hearing of any action or suit brought
by the Company against any member or his legal representative for the recovery of any money claimed to
be due to the Company in respect of any shares, it shall be sufficient to prove that the name of the member
in respect of whose shares the money is sought to be recovered appears entered on the Register of
Members as the holder of the shares in respect of which such money is sought to be recovered, that the
resolution making the call is duly recorded in the minute book and that notice of such call was duly given in
pursuance of these presents and it shall not be necessary to prove the appointment of the Directors who
made such call nor any other matter whatsoever but the proof of the matters aforesaid shall be conclusive
evidence of the debt.



PAYMENT IN ANTICIPATION OF CALLS MAY CARRY INTEREST

34.

35.

The Directors may, if they think fit, receive from any member willing to advance the same, all or any part of
the moneys due upon the shares, held by him beyond the sums actually called for; and upon the moneys so
paid in advance or so much thereof as from time to time exceeds the amount of the calls then made upon
the shares in respect of which, such advance has been made the Company may pay interest at such rate as
the member paying such sum in advance and the Directors agree upon. The Company may at any time repay
the amount so advanced upon giving to such member three months’ notice in writing.

However such payment as mentioned in Article 34 shall not confer a right to participate in profits or dividend
nor shall the member be entitled to any voting rights in respect of the money so paid by him until the same
would but for such payment, become presently payable. The Directors may at any time repay the amount
so advanced.

CALLS ON WARRANTS

36.

The Board may from time to time subject to the terms on which any warrants convertible in to equity shares
or preference shares or depository receipts evidenced by equity shares or preference shares may have been
issued, make call on the warrant holders in respect of the balance amount unpaid on the warrants held by
them respectively in accordance with the terms of issue of warrants, and in case the terms of warrants do
not provide for the same, the Board or any Committee thereof duly empowered may determine such terms,
provided that all payments must be made on or before the date of conversion of the warrants into equity
shares/preference shares/depository receipts evidenced by equity shares or preference shares. In case of
failure to make payment thereof in accordance with the terms of issue of warrants, or in absence of such
terms, in accordance with the terms as may have been determined by the Board or any Committee thereof,
duly empowered, the amount so deposited at that time of allotment of the warrant(s) shall be forfeited by
the Board or any committee thereof, duly empowered.

FORFEITURE, SURRENDER AND LIEN

IF CALL OR INSTALLMENTS NOT PAID NOTICE MUST BE GIVEN

37.

If any member fails to pay the whole or any part of any call or installment or, any money due in respect of
any shares either by way of principal or interest on or before the day appointed for the payment of the
same the Directors may at any time there after during such time as the call or the installment or any part
thereof or other moneys remain unpaid or judgment or decree in respect thereof remains unsatisfied in
whole or in part serve a notice on such member or on the person (if any) entitled to the share by
transmission requiring him to pay such call or installment or such part thereof or other moneys as remain
unpaid together with, any interest that may have accrued and all expenses (legal or otherwise) that may
have been incurred by the Company by reason of such non-payment.

TERMS OF NOTICE

38.

The notice shall name a day (not being less than 14 days from the date of the notice) on or before which
such call, installment or such part or other moneys as aforesaid and such interest and expenses as aforesaid
are to be paid and if payable to any person other than the Company the person to whom such payment is
to be made. The notice shall also state in the event of non-payment at or before the time, the shares in
respect of which the call was made or installment is payable will be liable to be forfeited.

IN DEFAULT OF PAYMENT, SHARES TO BE FORFEITED

39.

If the requirement of any such notice as aforesaid shall not be complied with, any of the shares in respect
of which such notice has been given may at any time thereafter before payment of all calls or installments
interest and expenses or other moneys due in respect thereof be forfeited by, a resolution of the Directors



to that effect. Such forfeiture shall include all dividends declared in respect of the forfeited shares and not
actually paid before the forfeiture.

ENTRY OF FORFEITURE IN REGISTER OF MEMBERS

40. When any share shall have been so forfeited, an entry of forfeiture with the date thereof shall be made in
the Register of Members.

FORFEITED SHARES TO BE PROPERTY OF THE COMPANY AND MAY BE SOLD ETC.

41. Any share so forfeited shall be deemed to be the property of the company and may be sold, re-allotted or
otherwise disposed of either to the original holder thereof, or to any other person, upon such terms and in
such manner as the Board shall think fit.

POWER TO ANNUL FORFEITURE

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

EFFECT OF FORFEITURE

43. The forfeiture of a share shall involve the extinguishment at the time of the forfeiture of all interest in and
also of all claims and demands against the Company in respect of the share, and all other rights incident to
the shares, except only such of these rights as by these presents are expressly saved.

SURRENDER OF SHARES

44. The Directors may subject to the provisions of the Act, accept surrender of any share from or by any member
desirous of surrendering on such terms as the Directors may think fit.

COMPANY’S LIEN ON SHARES

45. The Company shall have no lien on its fully paid shares. In the case of partly paid-up shares the Company
shall have a first and paramount lien only for all moneys called or payable at a fixed time in respect of such
shares. Any such lien shall extend to all dividends from time to time declared in respect of such shares.
Unless otherwise agreed the registration of a transfer to shares shall operate as a waiver of the Company’s
lien, if any, on such shares. The Directors may at any time declare any shares to be wholly or in part exempt
from the provisions of this Article.

AS TO ENFORCING LIEN BY SALE

46. For the purpose of enforcing such lien the Directors may sell the shares subject thereto in such manner as
they shall think fit, but no sale shall be made unless some sum in receipt of which the lien exists is presently
payable and until notice in writing of the intention to sell shall have been served on such member or the
person (if any) entitled by transmission to the shares and default shall have been made by him in payment,
fulfillment or discharge of such debts or liabilities within seven days after such notice. To give effect to any
such sale, the Board may authorize some person to transfer the shares to a purchaser and the purchaser
shall be registered as the holder of the shares comprised in any such transfer. Upon any such sale as
aforesaid, the certificate in respect of the shares sold shall stand cancelled and become null & void and be
of no effect, and the Directors shall be entitled to issue a new certificate or certificates in lieu thereof to the
purchaser or purchasers concerned.
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APPLICATION OF PROCEEDS OF SALE

47. The net proceeds of any such sale after payment of the costs of such sale shall be applied in or towards the
satisfactions of the said debts or liabilities of such member and the residue (in any) paid to such member or
the person (in any) entitled by transmission to the shares so sold.

TITLE TO FORFEITED SHARES

48. The Company may receive the consideration, if any, given for the share on any sale, re-allotment or other
disposition thereof and the person to whom such share is sold, re-allotted or disposed of may be registered
as the holder of the share and he shall not be bound to see to the application of the consideration, if any,
nor shall his title to the share be affected by any irregularity or invalidity in the proceedings in reference to
the forfeiture, re-allotment or other disposal of the share.

TRANSFER AND TRANSMISSION OF SHARES
REGISTER OF TRANSFERS

49. The Company shall keep a book to be called the “Register of Transfers” and therein shall be fairly and
distinctly entered the particulars of every transfer, or transmission of any share.

GENERAL POWER TO REFUSE TRANSFER

50. The Directors may at their absolute and uncontrolled discretion, decline to register or acknowledge any
transfer of shares, and shall not be bound to give any reason for such refusal, and in particular may so
decline in respect of shares upon which the Company has a lien. This Article shall apply notwithstanding
that the proposed transferee may be already a member. The Directors shall within one month from the date
on which the instrument of transfer was lodged with the Company, send to the transferee and transfer or
notice of the refusal to register such transfer provided that registration of such transfer shall not be refused
on the ground of the transfer or being, either singly or jointly with any other person or persons, indebted
to the Company on any account whatsoever except where the Company has exercised its right of lien on
the shares.

FORM OF TRANSFER

51. (a) Shares in the Company may be transferred by an instrument in writing in such form and by such
procedure as from time to time may be prescribed by law. Subject thereto the Directors may prescribe a
common form for instruments of transfer, which may from time to time be altered by the Directors.

CUSTODY OF TRANSFER

(b) The instrument of transfer shall after registration be retained by the Company and shall remain in its
custody. All instruments of transfer which the Directors may decline to register shall on demand be returned
to the persons depositing the same. The Directors may cause to be destroyed all transfer deeds lying with
the Company after such period as they may determine.

NO FEE FOR TRANSFER OF SHARES
(c) The Company shall not charge any fee for registration of transfer, transmission, probate, succession

certificate and letter of administration, certificate of marriage or death, power of attorney or similar other
documents.
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TITLE TO SHARES

52. The executors or administrators of a deceased member or a holder of a succession certificate or other legal
representation in respect of share of a deceased member where he was a sole or only surviving holder shall
be the only person whom the Company shall be bound to recognize as having any title to the shares
registered in the name of such member and the Company shall not be bound to recognize such executors,
administrators or holder unless such executors or administrators shall have first obtained probate or letters
of administration or such holder is the holder of a succession certificate or other legal representation as the
case may be, from a competent court or government authority in India provided that in any case where the
Directors in their absolute discretion think fit, the Directors may dispense with production of probate or
letters of administration or succession certificate or other legal representation and under the next Article,
register the name of any person who claims to be absolutely entitled to the share standing in the name of
a deceased member as a member.

REGISTRATION OF PERSONS ENTITLED TO SHARES OTHERWISE THAN BY TRANSFER (TRANSMISSION CLAUSE)

53. Any person becoming entitled to any share in consequence of the death, lunacy, bankruptcy or insolvency
of any member or by any lawful means other than by a transfer in accordance with these presents may,
with the consent of the Directors (which they shall not be under any obligation to give) upon producing such
evidence that he sustains the character in respect of which he proposes to act under this Article or of his
title as the Directors shall require either be registered as a member in respect of such shares and may,
subject to the regulations as to transfer herein before contained, transfer such shares. This Article is herein
referred to as the Transmission Clause.

REFUSAL TO REGISTER NOMINEES

54. The Directors shall have the same right to refuse to register a person entitled by transmission to any shares
or his nominees as if he were the transferee named in an ordinary transfer presented for registration.

BOARD MAY REQUIRE EVIDENCE OF TRANSMISSION

55. Every transmission of share shall be verified in such manner as the Directors may require and the Company
may refuse to register any such transmission until the same is so verified or until an indemnity be given to
the Company with regard to such registration which the Directors at their discretion shall consider sufficient
provided nevertheless that there shall not be any obligation on the Company or the Directors to accept any
transmission.

THE COMPANY NOT LIABLE

56. The Company shall incur no liability or responsibility whatever in consequence of their registering or giving
effect to any transfer of share made or purporting to be made by any apparent legal owner thereof (as
shown or appearing in the register of members) to the prejudice of persons having or claiming any equitable
right, title or interest to or in the same share notwithstanding that the Company has had notice of such
equitable right, title or interest or notice prohibiting registration of such transfer and may have entered
such notice or referred there to in any book of the Company and the Company shall not be bound or
required to regard or attend or give effect to any notice which may be given to them of any equitable right,
title or interest or be under any liability whatsoever for refusing or neglecting so to do though it may have
been entered or referred to in some book of the Company but the Company shall nevertheless be at liberty
to regard and attend to any such notice and give effect thereto, if the Directors shall so think fit.

JOINT HOLDERS

57. Where two or more persons are registered as the holders of any share, they shall be deemed to hold the
same as joint tenants with benefits of survivorship subject to the following and other provision contained
in these Articles:
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COMPANY MAY REFUSE TO REGISTER MORE THAN THREE PERSONS
(a) The Company shall be entitled to decline to register more than 3 persons as the Joint holder of any share.
JOINT AND SEVERAL LIABILITY FOR ALL PAYMENTS IN RESPECT OF SHARES

(b) The Joint holders of any share shall be liable severally as well as jointly for and in respect of all calls and other
payments which ought to be made in respect of such share.

TITLE OF SURVIVORS

(c) On the death of any such joint holder the survivor or survivors shall be the only person or persons recognized
by the Company as having title to the share but the Directors may require such evidence of death as they may
deem fit and nothing herein contained shall be taken to release the estate of a deceased joint holder from any
liability on shares held by him jointly with any other person.

RECEIPTS OF ONE SUFFICIENT

(d) Any one of such joint holders may give effectual receipts of any dividends or other moneys payable in respect
of such share.

DELIVERY OF CERTIFICATE AND GIVING OF NOTICES TO FIRST NAMED HOLDERS

(e) Only the person whose name stands first in the Register of Members as one of the joint holders of any share
shall be entitled to delivery of the certificate relating to such share or to receive any documents from the
Company and any documents served on or sent to such person shall be deemed service on all the joint holders.

VOTES OF JOINT HOLDERS

(f) Any one of two or more joint holders may vote at any meeting either personally or by an attorney duly
authorized under a power of attorney or by proxy in respect of such share as if he were solely entitled thereto
and if more than one such joint holders be present at any meeting personally or by proxy or by attorney then
that one of such persons so present whose name stands first or higher (as the case may be) on register in respect
of such share shall alone be entitled to vote in respect thereof, but the other or others or the joint holders shall
be entitled to be present at the meeting; provided always that a joint holder present at any meeting personally
shall be entitled to vote in preference to a joint holder present by an attorney duly authorized under the power
of attorney or by proxy although the name of such stands first or higher (as the case may be) in the Register in
respect of such share. Several executors or administrators of a deceased member in whose (deceased
member’s) sole name any share stands shall for purposes of this sub- clause be deemed joint holders.

BORROWING POWERS
POWER TO BORROW

58. Subject to the provisions of the Act and these Articles and without prejudice to the other powers conferred
by these Articles, the Board shall have the power from time to time at its discretion to borrow any sum or
sums of money for the purposes of the Company provided that the total amount borrowed at any time
together with the moneys already borrowed by the Company (apart from temporary loans obtained from
the Company’s bankers in the ordinary course of business) shall not without the consent of the Company in
General Meeting exceed the aggregate of the paid-up capital of the Company, its free reserves and security
premium or such other higher sum as may be permitted under the Act.
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CONDITIONS ON WHICH MONEY MAY BE BORROWED

59. Subject to the provisions of the Act and these Articles the Directors may raise and secure the payment of
such sum or sums in such manner and upon such terms and conditions in all respects as they think fit and
in particular by the issue of bonds, perpetual or redeemable debentures or debenture-stock, or any
mortgage or charge or other security on the undertaking of, the whole or any part of the property of the
Company (both present and future) including its uncalled capital for the time being.

BONDS, DEBENTURES, ETC, TO BE SUBJECT TO CONTROL OF DIRECTORS

60. Any bonds, debentures, debenture-stock or other securities issued or to be issued by the Company shall be
under the control of the Directors who may, subject to the provisions of the Act and the Articles, issue them
upon such terms and conditions and in such manner and for such consideration as they shall consider to be
for the benefit of the Company.

SECURITIES MAY BE ASSIGNABLE FREE FROM EQUITIES

61. Debentures, Debenture-stock, bonds or other securities may be made assignable free from any equities
between the Company and the person to whom the same may be issued.

ISSUE AT DISCOUNT ETC. OR WITH SPECIAL PRIVILEGE

62. Subject to the provisions of the Act and these Articles, any bonds, debenture, debentures-stock or other
securities may be issued at a discount, premium or at par and with any privileges and conditions as to
redemption, surrender, drawings, allotment of shares, appointment of Directors and otherwise.

MORTGAGES OF UNCALLED CAPITAL

63. If any uncalled capital of the Company is included in or charged by any mortgage or other security the
Directors shall subject to the provisions of the Act and these Articles make calls on the members in respect
of such uncalled capital in trust for the person in whose favour such mortgage or security is executed or if
permitted by the Act may by instrument under the seal authorize the person in whose favour such mortgage
or security is executed or any other person in trust for him to make calls on the member in respect of such
uncalled capital and the provision herein before contained in regard to call shall mutatis mutandis apply to
call made under such authority and such authority may be made exercisable either conditionally or
unconditionally and either presently or contingently and either to the exclusion of the Directors’ power or
otherwise and shall be assignable if expressed to be so.

INDEMNITY MAY BE GIVEN

64. Subject to the provisions of the Act and of these Articles, if any Director or any other person shall incur or
be about to incur any liability whether as principal or surety for the payment of any sum primarily due from
the Company, the Directors may execute or cause to be executed any mortgage, charge or security over or
affecting the whole or any part of the assets of the Company by way of indemnity to secure the Directors
or person so becoming liable as aforesaid from any loss in respect of such liability.

GENERAL MEETING
ANNUAL GENERAL MEETING
65. (a) The Company shall, in addition to any meetings, hold a general meeting (herein called “Annual General
Meeting”) at the intervals and in accordance with the provisions herein specified. The Annual General

Meeting of the Company shall be held within six months after the expiry of each financial year; provided
however, that if the Registrar of Companies shall have for any special reason extended the time within which
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any Annual General Meeting shall be held by a further period not exceeding three months, the Annual
General Meeting may be held within the additional time fixed by the Registrar. Except the cases where the
Registrar has given an extension of time as aforesaid for holding any Annual General Meeting, not more
than fifteen months shall lapse between the date of an Annual General Meeting and that of the next.

(b) Every Annual General Meeting shall be called for a time during business hours and on such a day (not
being a public holiday) as the Directors may from time to time determine and it shall be held either at the
Registered office of the Company or at some place within the city where the registered office of the
Company is situated. The notice calling the meeting shall specify it as the Annual General Meeting.

EXTRAORDINARY GENERAL MEETING

66. All General Meetings other than Annual General Meetings shall be called Extraordinary General Meetings.
DIRECTORS MAY CALL EXTRAORDINARY GENERAL MEETING

67. The Board of Directors may call an Extraordinary General Meeting whenever they think fit.

CALL OF EXTRAORDINARY GENERAL MEETING ON REQUISITION

68. (a) The Board of Directors shall, on the requisition of members of the Company as holding with regard to
any matter at the date of deposit of requisition, not less than one- tenth of the paid-up capital of the
Company as at that date carries the right of voting in regard to that matter, forthwith proceed duly to call
an Extraordinary General Meeting of the Company and the provisions of Section 100 of the Act (including
the provisions below) shall be applicable.

(b) The requisition shall set out the matters for the consideration of which the meeting is to be called, shall
be signed by the requisitionists, and shall be deposited at the registered office of the Company.

(c) The requisition may consist of several documents in like form, each signed by one or more requisitionists.

(d) Where two or more distinct matters are specified in the requisition, the provisions of sub-clause (a)
above shall apply accordingly in regard to each such matter and the requisition shall accordingly be valid
only in respect of those matters in regard to which condition specified in that sub-clause is fulfilled.

(e) If the Board of Directors does not, within twenty-one days of the date of the deposit of a valid requisition
in regard to any matters, proceed duly to call a meeting for the consideration of those matters on a day not
later than forty-five days from the date of the deposit of the requisition the meeting may be called by the
requisitionists themselves or by such of the requisitionists as represent either a majority in value of the
paid-up share capital held by all of them or not less than one-tenth of such of the paid-up share capital of
the Company as is referred to in sub-clause (a) above whichever is less.

(f) A meeting called under sub-clause (e) above by the requisitionists or any of them shall be called in the
same manner, as nearly as possible, as that in which meetings are to be called by the Board, but shall not
be held after the expiration of three months from the date of the deposit of the requisition.

(g) Any reasonable expenses incurred by the requisitionists by reason of failure of the Board duly to call a
meeting shall be repaid to the requisitionists by the Company; and any sum so repaid shall be retained by
the Company out of any sums due or to become due from the Company by way of fees or other
remuneration for their services to such of the Directors, as were in default.

NOTICE OF MEETINGS

69. (a) A General Meeting of the Company may be called after giving not less than 21 clear days’ notice in writing
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70.

or through electronic mode in such manner as prescribed under the Act.

(b) However, a General Meeting may be called after giving shorter notice than 21 clear days, if the consent
is accorded thereto in writing or by electronic mode:

(i) in the case of an Annual General Meeting by members of the Company holding not less than 95 percent
of such part of the paid-up share capital of the Company as gives a right to vote at that meeting and

(i) In the case of any other meeting by majority in number of members of the Company entitled to vote,
holding not less than 95 percent of such part of the paid-up share capital of the Company as gives a right to
vote at that meeting.

Provided that where any members of the Company are entitled to vote only on some resolution or
resolutions to be moved at the meeting and not on the others, those members shall be taken into account
for the purpose of this sub-clause in respect of the former resolutions but not in respect of the latter.

Without prejudice to the aforesaid, written notice of all General Meetings shall be given to all the
shareholders at their usual address whether in India or abroad, with an explanatory statement containing
all relevant information relating to the agenda for the General Meeting, in accordance with applicable law.

CONTENTS OF NOTICE

71.

(a) Every notice of a meeting of the Company shall specify the place, the date and hour of the meeting, and
shall contain a statement of the business to be transacted there at.

(b) In every notice there shall appear with reasonable prominence a statement that a member entitled to
attend and vote is entitled to appoint a proxy or, where allowed, one or more proxies, to attend and vote
instead of himself, and that a proxy need not be a member of the Company.

(c) The written notice shall specify and provide all the details of the action proposed to be undertaken as
would reasonably enable a Shareholder to arrive at a decision with respect to such matter.

SERVICE OF NOTICE

72.

Notice of every meeting shall be given to every member of the Company, legal representative of any
deceased member or the assignee of an insolvent member, the auditor(s) of the Company and every
director of the Company in accordance with the provisions of the Act. Accidental omission to give notice to,
or the non-receipt of such notice by, any member or other person who is entitled to such notice for any
meeting shall not invalidate the proceedings of the meeting.

RESOLUTIONS REQUIRING SPECIAL NOTICE

73.

(a) Where, by any provision contained in the Act or in these Articles special notice is required of any
resolution, notice of the intention to move the resolution shall be given to the Company not less than
fourteen days before the meeting at which it so to be moved, exclusive of the day on which the notice is
served or deemed to be served and the day of the meeting

(b) The Company shall, immediately after the notice of the intention to move any such resolution has been
received by it, give its member notice of the resolution in the same manner as it gives notice of the meeting,
or if that is not practicable shall give, them thereof, either by advertisement in a newspaper having an
appropriate circulation or in any other mode allowed by the Articles not less than seven days before the
meeting.
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PROCEEDINGS AT GENERAL MEETING
QUORUM AT GENERAL MEETING

74. No business shall be transacted at any General Meeting, unless the requisite quorum is present at the time
when the meeting proceeds to business. The quorum for a general meeting shall be the presence in person
of such number of members as prescribed under Section 103 of the Act. A body corporate being a member
shall be deemed to be personally present if it is represented in accordance with Section 113 of the Act.

PROCEEDINGS WHERE QUORUM NOT PRESENT

75. If within half an hour after the time appointed for the holding of a General Meeting a quorum be not present
the meeting if convened on the requisition of shareholders shall be dissolved and in every other case shall
stand adjourned to the same day in the next week at the time and place or to such other day, time and
place as the Directors may by notice to the shareholders appoint. If at such adjourned meeting a quorum
be not present within half an hour, after the time appointed for holding the meeting, those members
present shall be a quorum and may transact the business for which the meeting was called.

BUSINESS AT ADJOURNED MEETINGS

76. No business shall be transacted at adjourned meeting other than business which might have been
transacted at the meeting from which the adjournment took place.

CHAIRMAN OR A DIRECTOR TO BE CHAIRMAN OF GENERAL MEETING

77. (a) The Chairman (if any) of the Board of Directors shall, if willing, preside as Chairman at every General
Meeting, whether Ordinary or Extraordinary but if there be no such Chairman, or in case of his absence or
refusal, one of the Directors (if any be present) shall be chosen to be Chairman of the meeting
(b) The Chairman shall not have a casting vote.

IN CASE OF THEIR ABSENCE OR REFUSAL, MEMBERS TO APPOINT CHAIRMAN

(c) If at any meeting a quorum of members shall be present, and the chair shall not be taken by the Chairman
of the Board or by a Director at the expiration of half an hour from the time appointed for holding the
meeting or if before the expiration of that time all the Directors shall decline to take the chair, the members
present shall choose one of their own number to be Chairman of the meeting.

BUSINESS CONFINED TO ELECTION OF CHAIRMAN WHILST CHAIR VACANT

78. (a) No business shall be discussed at any General Meeting whilst the Chair is vacant except the election of a
Chairman.

(b) If a poll is demanded on the election of the Chairman, it shall be taken forthwith in accordance with the
provisions of the Act and these Articles and the Chairman elected on a show of hands shall continue to be
the Chairman of the meeting until some other person is elected as Chairman as a result of the poll, and such
other person shall be the Chairman for the rest of the meeting.

CHAIRMAN WITH CONSENT MAY ADJOURN MEETINGS

79. The Chairman with the consent of any meeting at which a quorum is present, may adjourn any meeting
from time to time and from place to place.
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NOTICE TO BE GIVEN WHERE MEETING ADJOURNED FOR 30 DAYS OR MORE

80. When a meeting is adjourned for 30 days or more, notice of the adjourned meeting shall be given as in the
case of an original meeting. Save as aforesaid it shall not be necessary to give any notice of an adjourned
meeting or of the business to be transacted at an adjourned meeting.

VOTING AT GENERAL MEETING

81. Voting at General Meeting shall be in accordance with the provisions of the Act and Rules made thereunder,
or under any other regulations for the time being in force.

SCRUTINIZERS

82. The Chairman of the Meeting shall appoint such number of scrutinizers as he deems necessary to scrutinize
the votes given and to report thereon to him. The Chairman shall have the power, at any time before the
result of the poll is declared to remove a scrutinizer from office and to fill vacancies in the office of
scrutinizers arising from such removal or from any other cause.

REPORTS, STATEMENTS, REGISTERS TO BE LAID ON THE TABLE

83. (a) At every Annual General Meeting of the Company there shall be laid on the table the Directors’ Report
and audited statement of Accounts, Auditors’ Report (if not already incorporated in the audited statement
of Accounts), the Proxy Register with proxies and the Register of Directors holdings maintained under
Section 170 of the Act. The Auditors’ Report shall be read before the Company in General Meeting and shall
be open for inspection by any member of the Company.

(b) Where any item of business includes the consideration of any document by the meeting, the time and
place where the document can be inspected shall be specified in the explanatory statement to the notice.

MINUTES OF GENERAL MEETING

84. The Company shall cause minutes of all proceedings of every general meeting of any class of shareholders
or creditors, and every resolution passed by postal ballot to be kept in accordance with the provisions of
Section 118 of the Act, by making within thirty days of the conclusion of each such meeting entries thereof
in books kept for that purpose with their pages consecutively numbered. Each page of every such book shall
be initialed or signed and the last page of the record of proceedings of each meeting in such books shall be
dated and signed by the Chairman of the same meeting within the aforesaid period of thirty days or in the
event of the death or inability of the Chairman within that period, by a Director duly authorized by the Board
for that purpose. In no case the minutes of the proceedings of a meeting shall be attached to any such book
as aforesaid by pasting or otherwise. Any such minutes kept as aforesaid, shall be evidence of the
proceedings recorded therein.

PUBLICATION OF REPORTS OF PROCEEDINGS OF GENERAL MEETINGS
85. No report of the proceedings of any general meeting of the Company shall be circulated or advertised at
the expense of the Company unless it includes the matters required by these Articles or Section 118 of the
Act to be contained in the minutes of the proceedings of such meeting.
VOTES OF MEMBERS

VOTES MAY BE GIVEN BY PROXY OR ATTORNEY

86. Subject to the provisions of the Act and these Articles, votes may be given either personally or by a
representative duly authorized under Section 113 of the Act and the Articles.
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NUMBER OF VOTES TO WHICH MEMBERS ARE ENTITLED

87. Subject to the provisions of the Act and these Articles every member entitled to vote on the resolutions
placed before the meeting (including voting by electronic means) and present in person (including present
by attorney or by proxy or in the case of a body corporate by a representative duly authorized in accordance
with the provisions of Section 113 of the Act and the Articles) shall have voting rights in accordance with
the provisions of Section 47 of the Act;

VOTES MAY BE BY PROXY OR ATTORNEY

88. Votes may be given either personally or by attorney or by proxy or in the case of a body corporate, also by
a representative duly authorized in accordance with Section 105 of the Act.

VOTING BY ELECTRONIC MEANS

89. A member may exercise their votes at a meeting by electronic means in accordance with Section 108 of the
Act.

VOTES IN RESPECT OF SHARES OF DECEASED MEMBERS

90. Any person entitled under the Transmission Clause (Article 53) to transfer any shares may vote at any
General Meeting in respect thereof as if he was the registered holder of such shares provided that at least
48 hours before the time of holding the meeting or adjourned meeting as the case may be at which he
proposes to vote he shall satisfy the Directors of his right to transfer such shares unless the Directors shall
have previously admitted his right to vote at such meeting in respect thereof.

NO MEMBER TO VOTE UNLESS CALLS ARE PAID UP

91. Subject to the provisions of the Act no member shall be entitled to be present or to vote at any General
Meeting either personally or by proxy or attorney or as a proxy or attorney for any other member or be
reckoned in quorum whilst any call or other sum shall be due and payable to the Company in respect of any
of the shares of such member, for more than one month.

RIGHT OF MEMBER TO USE HIS VOTES DIFFERENTLY

92. On a poll taken at a meeting of the Company, a member entitled to more than one vote or his proxy or
other person entitled to vote for him, as the case may be need not, if he votes use all his votes or cast in the
same way all the votes he uses.

PROXIES

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

APPOINTMENT OF PROXY

94. Every proxy shall be appointed by an instrument in writing signed by the appointer or his attorney duly
authorized in writing, or if the appointer is a body corporate, be under its seal or be signed by an officer or
an attorney duly authorized by it.

DEPOSIT OF INSTRUMENT

95. (a) The instrument appointing a proxy and the power of attorney or other authority, if any, under which it
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is signed or a notarially certified copy thereof shall be deposited at the office of the Company not less than
forty-eight hours before the time for holding the meeting at which the person named in the instrument
proposes to vote and in default the instrument appointing a proxy shall not be treated as valid. An attorney
shall not be entitled to vote unless the power of attorney or other instrument appointing him or notarially
certified copy thereof has either been registered in the records of the Company at any time not less than
forty-eight hours before the time of holding the meeting at which the attorneys proposes to vote or is
deposited at the office of the Company not less than forty-eight hours before the time fixed for such
meeting as aforesaid. Notwithstanding that a power of attorney or other authority has been registered in
the records of the Company, the Company may by notice in writing addressed to the member or the
attorney at least fourteen days before the meeting require him to produce the original power of attorney
or authority and unless the same is thereon deposited with the Company not less than forty-eight hours
before the time fixed for the meeting, the attorney shall not be entitled to vote at such meeting unless the
Directors in their absolute discretion excuse such non-production and deposit.

INSPECTION OF PROXIES

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

FORM OF PROXY
96. The instrument appointing a proxy shall be as per the form prescribed under the Act.
CUSTODY OF INSTRUMENT

97. If any such instrument of appointment be confined to the object of appointing an attorney or proxy for
voting at meetings of the Company, it shall remain permanently or for such time as the Directors may
determine, in the custody of the Company.

VALIDITY OF VOTES GIVEN BY PROXY NOTWITHSTANDING DEATH OF MEMBER, ETC.

98. A vote given in accordance with the terms of an instrument of proxy or a Power of Attorney shall be valid
notwithstanding the previous death of the principal or revocation of the proxy or the power of attorney as
the case may be or of the power of attorney under which such proxy was signed or the transfer of the share
in respect of which the vote is given, provided that no intimation in writing of the death, revocation of
transfer shall have been received at the registered office of the Company before the meeting.

TIME FOR OBJECTIONS TO VOTES

99. Subject to the provisions of the Act and these Articles, no objection shall be made to the validity of any vote
except at the meeting or poll at which such vote shall be tendered and every vote whether given personally
or by proxy or by any means hereby authorized and not disallowed at such meeting or poll shall be deemed
valid for all purpose of such meeting or poll whatsoever.

CHAIRMAN OF ANY MEETING TO BE THE JUDGE OF ANY VOTE
100. Subject to the provisions of the Act and these Articles, the Chairman of any meeting shall be sole judge of

the validity of every vote tendered at such meeting, and subject as aforesaid the Chairman present at the
taking of a poll shall be sole judge of the validity of every vote tendered at such poll.
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DIRECTORS
INDEPENDENT DIRECTORS

101. The Board and the committees formed thereunder shall consist of such number of Independent Directors
as may be required under the Act, the LODR and/or any other applicable law (“Required Independent
Directors”). All such Independent Directors shall be appointed by the Board in accordance with the
applicable law. An Independent Director may be appointed to hold office for a term of up to five
consecutive years on the Board of the Company and shall be eligible for re-appointment on passing of
Special Resolution and such other compliances as may be required in this regard. No Independent Director
shall hold office for more than two consecutive terms. The provisions relating to retirement of directors
by rotation shall not be applicable to Independent Directors.

COMPOSITION OF THE BOARD

102. The number and composition of the Board of Directors including non-executive directors, independent
directors and woman director shall be in accordance with the Act and LODR.

ALTERNATE DIRECTORS
103. The Board may appoint alternate directors in accordance with the provisions of the Act.
APPOINTMENT OF NOMINEE DIRECTOR

104. (a) Notwithstanding anything to the contrary contained in these Articles, so long as any monies remain
owing by the Company to Industrial Finance Corporation of India (IFCI), Life Insurance Corporation of India
(LIC) or to any other Financial Institution / Bank / Corporation / Credit Corporation / Finance Company /
Body Corporate (herein after in this Article referred to as “the Corporation”) or so long as the Corporation
continue to hold debentures in the Company as a result of underwriting or by direct subscription or private
placement, or so long as the Corporation holds shares in the Company as a result of underwriting or by
direct subscription or so long as any liability of the company arising out of any guarantee furnished by the
Corporation on behalf of the Company remains outstanding, the Corporation shall have a right to appoint,
from time to time, any person or persons as a Director or Directors (which Director or Directors is/are
hereinafter referred to as “Nominee Director/s”) on the Board of the Company and to remove from such
office any person or persons so appointed and to appoint any person or persons in his or their places.

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

(c) The Nominee Director/s so appointed shall hold the said office only so long as any monies remain
owing by the Company to the Corporation or so long as the Corporation holds debentures in the Company
as a result of direct subscription or private placement or so long as the Corporation holds shares in the
Company as a result of underwriting or direct subscription or the liability of the Company arising out of
any guarantee is outstanding and the Nominee Director/s so appointed in exercise of the said power shall
ipso facto vacate such office immediately on the monies owing by the Company to the Corporation is paid
off or on the Corporation ceasing to hold debentures/shares in the Company or on the satisfaction of the
liability of the Company arising out of any guarantee furnished by the Corporation.

(d) The Nominee Director/s appointed under this Article shall be entitled to receive all notices of and
attend all General Meetings, Board Meetings and of the Meetings of the Committee of which the Nominee
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Director/s is/are member/s as also the minutes of such meetings. The Company shall pay to the Nominee
Director/s sitting fees and expenses which the other Directors of the Company are entitled but if any other
fees, commission, monies or remuneration in any form is payable to the Directors of the Company, the
fees, commission, monies and remuneration in relation to such Nominee Director/s shall accrue to the
Corporation and same shall accordingly be paid by the Company directly to the Corporation. Any expenses
that may be incurred by the Corporation or by such nominee Director/s in connection with their
appointment or Directorship shall also be paid or reimbursed by the Company to the Corporation or as
the case may be to such Nominee Director/s.

Provided that if any such Nominee Director/s is an officer of the Corporation, the sitting fee in relation to
such Nominee Director/s shall accrue to the Corporation and the same shall accordingly be paid by the
Company directly to the Corporation.

* APPOINTMENT OF NOMINEE DIRECTOR BY DEBENTURE TRUSTEE

104A. Without prejudice to its other rights under the Debenture Documents, the Debenture Trustee shall have

a right to appoint a nominee director on the Board of the company in the event of:

(i) two consecutive defaults in payment of interest to the debenture holders; or
(i) default in creation of security for debentures; or
(iii) default in redemption of debentures.

The Nominee Director shall not be liable to retire by rotation nor be required to hold any qualification
shares. The issuer shall appoint the person nominated by the debenture trustee in terms of clause (e) of
sub-regulation (1) of regulation 15 of the Securities and Exchange Board of India (Debenture Trustees)
Regulations, 1993, as a director on its Board of Directors at the earliest and not later than one month
from the date of receipt of nomination from the debenture trustee.”

CASUAL VACANCY

105.

Subject to the provisions of the Act and these Articles, any causal vacancy occurring in the office of a
Director may be filled up by the Directors at a meeting of the Board. Any person so appointed shall hold
office only upto the date upto which the Director in whose place he is appointed would have held office,
if the vacancy had not occurred.

APPOINTMENT OF ADDITIONAL DIRECTORS

106.

Subject to the provisions of the Act and these Articles, the Directors shall have powers at any time and
from time to time to appoint a person as an additional Director. The Additional Director shall retire from
office at the next Annual General Meeting, but shall be eligible for re-election.

REMUNERATION OF DIRECTOR

107.

108.

109.

The remuneration of directors shall be in accordance with the provisions of the Act.

A Director may receive remuneration by way of fee not exceeding such amount as may be permissible
under the Act for attending each meeting of the Board or Committee thereof or for any other purpose
whatsoever as may be decided by the Board, subject to applicable law.

Subject to the provisions of the Act, the Board shall have power to pay such remuneration to a Director
for his services of a professional or other nature, whole time or part time, rendered by him to the
Company, as may be determined by the Board. If any director, being willing, shall be called upon to

* Inserted vide Special Resolution passed by the shareholders at the 27" AGM held on 25 September 2023.
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110.

perform extra services or to make special exertions in going to or residing at a place other than the place
where the office of the Company is situated or where such director usually resides, or otherwise in the
Company’s business or for any of the purposes of the Company, then subject to the provisions of the Act,
the Board shall have power to pay to such director such remuneration as may be determined by the Board
in such form and in such manner as may be permissible under the applicable law. Subject to the provisions
of Section 197 of the said Act, such remuneration and/or additional remuneration may be paid by way of
salary or commission on net profits or turnover or by participation in profits or by way of perquisites or
stock options or sweat equity shares or in any other manner as may be determined by the Board.

The Board of Directors may allow and pay to any Director fair compensation for his travelling and other
expenses incurred in connection with the business of the Company including for the purpose of
attendance at meetings of the Board or Committees thereof.

WHEN OFFICE OF DIRECTOR TO BECOME VACANT

111.

A director shall vacate his office as director in the circumstances as mentioned in the Act.

DISQUALIFICATION OF DIRECTOR

112.

Any Director, who is disqualified under the provisions of the Act or appears on the defaulter list of the
Reserve Bank of India / any Credit Information Company or ECGC caution list and/ or is also a director on
the board of any other company, which has been identified as a wilful defaulter by any bank or financial
institution, as per the parameters determined by the Reserve Bank of India from time to time, shall be
liable to be removed from the Board, subject to compliance with the procedure prescribed under the Act.

DIRECTORS MAY CONTRACT WITH COMPANY

113.

(a) Subject to the provisions of Clauses (b), (c), (d) and (e) of this Article and the other Articles hereof and
the Act and the observance and fulfillment thereof, no Director (subject however to Independent
Directors fulfilling the criteria of independence as provided in the Act and LODR) shall be disqualified by
his office from contracting with the Company either as vendor, purchaser, agent, broker or otherwise, nor
shall any such contract, or any contract or arrangement entered into by or on behalf of the Company in
which any Director shall be in any way interested be avoided nor shall any Director so contracting or being
so interested be liable to account to the company for any profit realized by any such contract or
arrangement by reason only of such Director holding that office, or of the fiduciary relation thereby
established, but it is declared that the nature of his interest must be disclosed by him as provided by
clauses (b), (c) and (d) hereof.

DISCLOSURE OF INTEREST

(b) Every Director shall at the first meeting of the Board in which he participates as a director and
thereafter at the first meeting of the Board in every Financial Year or whenever there is any change in the
disclosures already made, then at the first Board meeting held after such change, disclose his concern or
interest in any company or companies or bodies corporate, firms, or other association of individuals which
shall include any shareholding interest.

(c) Every Director, who is in any way, whether directly or indirectly, concerned or interested in a contract
or arrangement or proposed contract or arrangement entered into or to be entered into—

(i) with a body corporate in which such Director or such Director in association with any other Director,
holds more than two percent shareholding, or of which is a promoter, manager or chief executive officer;
or

(i) with a firm or other entity in which, such Director is a partner, owner or member, as the case may be,
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shall disclose the nature of his concern or interest at the meeting of the Board in which the contract or
arrangement is discussed and shall not participate in such meeting.

Provided that where any Director who is not so concerned or interested at the time of entering into such
contract or arrangement, he shall, if he becomes concerned or interested after the contract or
arrangement is entered into, disclose his concern or interest forthwith when he becomes so concerned
or interested or at the first meeting of the Board held after he becomes so concerned or interested.

(d) For the purpose of this Article, a general notice may be given to the Board by a Director to the effect
that he is a director, member, promoter, manager or chief executive officer of a specified body corporate
or is a partner, owner or member of a specified firm and is to be regarded as concerned or interested in
any contract or arrangement, which may, after the date of notice, be entered into with that body
corporate or firm, and such notice shall be deemed to be sufficient disclosure of concern or interest in
relation to any contract or arrangement so made thereafter. Any such general notice shall expire at the
end of the Financial Year in which it is given but may be renewed for further periods of one Financial Year
at a time by a fresh notice given in the last month of the Financial Year in which it would have otherwise
expired. The general notice aforesaid and any renewal thereof shall be given at a meeting of the Board or
the Director concerned shall take reasonable steps to secure that it is brought up and read at the first
meeting of the Board after it is given.

(e)Nothing in Clauses (b), (c) and (d) hereof shall:

(i) be taken to prejudice the operation of any rule of law restricting a Director of the Company from having
any concern or interest in any contract or arrangement with the Company;

(i) apply to any contract or arrangement entered into or to be entered into between the Company and
any other company where any one of the Directors of the Company or two or more of them together
holds or hold not more than 2 percent of the paid-up share capital in the other company.

REGISTER OF CONTRACTS IN WHICH DIRECTORS ARE INTERESTED

114. The Company shall keep a register in accordance with Section 189 (1) of the Act and shall within time
specified in Section 189(2) of the Act enter therein such of the particulars as may be relevant having regard
to the application thereto of Section 188 or Section 184 of the Act as the case may be. The Register
aforesaid shall specify, in relation to each Director, such details as may be prescribed from time to time
under the Act or relevant rules.

DIRECTORS MAY BE DIRECTORS OF COMPANIES PROMOTED BY THE COMPANY

115. A Director of the Company may be or become a Director of any company promoted by this Company, or
in which it may be interested as a vendor, member or otherwise, and subject to the provisions of the Act
and these Articles, no such Directors shall be accountable for any benefits received as director or member
of such company.

DISCLOSURE BY DIRECTOR OF APPOINTMENTS

116. A Director shall within thirty days of his appointment to or relinquishment of his office as Director,
Managing Director, Manager or Secretary, in any other body corporate disclose to the Company the
particulars relating to his office in the other body corporate which are required to be specified under the
provisions of the Act. The Company shall enter the aforesaid particulars in a register kept for that purpose
in conformity with the provisions of the Act.
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LOANS TO DIRECTORS

117. The Company shall comply with applicable law with regard to grant of loans to Directors and other persons
as provided in Section 185 and other applicable provisions (if any) of the Act.

RETIREMENT AND ROTATION OF DIRECTORS
RETIREMENT BY ROTATION

118. (a) Not less than two-thirds of the total number of Directors of the Company shall be persons whose
period of office is liable to determination by retirement of Directors by rotation and save as otherwise
expressly provided in the Act and these Articles, be appointed by the company in General Meetings.

Explanation: For the purposes of this Article, “total number of Directors” shall not include Independent
Directors appointed on the Board of the Company.

(b) The remaining Directors shall also be appointed by the Company in General Meeting except to the
extent otherwise permitted under applicable law and the Articles.

DIRECTORS TO RETIRE ANNUALLY HOW DETERMINED

119. At the Annual General Meeting each year one-third of the Directors for the time as are liable to retire by
rotation, or if their number is not three or a multiple of three, then the number nearest to one-third shall
retire from office.

ASCERTAINMENT OF DIRECTORS RETIRING BY ROTATION

120. Subject to the provisions of the Act and these Articles, the Directors to retire by rotation under the
foregoing Article at every Annual General Meeting shall be those who have been longest in office since
their last appointment, but as between persons who became Directors on the same day, those who are
to retire shall, in default of and subject to any agreement among themselves, be determined by lot.
Subject to the provisions of the Act, a retiring Director shall retain office until the dissolution of the
meeting at which his reappointment is decided or his successor is appointed.

ELIGIBILITY FOR REAPPOINTMENT

121. Subject to the provisions of the Act and these Articles a retiring Director shall be eligible for
reappointment.

COMPANY TO FILL UP VACANCY

122. Subject to the provisions of the Act and these Articles, the Company, at the Annual General Meeting at
which a Director retires in manner aforesaid may fill up the vacated office by election of the retiring
Director or some other person thereto.

PROVISIONS IN DEFAULT OF APPOINTMENT
123. If the place of the retiring Director is not so filled up and the meeting has not expressly resolved not to fill
the vacancy, the meeting shall stand adjourned till the same day in the next week, at the same time and

place, or if that day is a public holiday till the next succeeding day which is not a public holiday at the same
time and place.
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DEEMED REAPPOINTMENT AT THE ADJOURNED MEETING

124. If at the adjourned meeting also, the place of the retiring Director is not filled up and that meeting also
has not expressly resolved not to fill the vacancy the retiring Director shall be deemed to have been re-
appointed at the adjourned meeting, unless:

(a) atthat meeting or at the previous meeting a resolution for the reappointment of such Director has
been put to the meeting and lost; or

(b) the retiring Director has, by a notice in writing addressed to the Company or its Board of Directors,
expressed his unwillingness to be so re-appointed;

(c) heis not qualified or is disqualified for appointment; or

(d) a resolution whether special or ordinary, is required for the appointment or re- appointment by
virtue of any provisions of the Act; or

(e) Section 162 of the Act is applicable to the case.

NOTICE OF CANDIDATURE FOR OFFICE OF DIRECTORS

125. Subject to the provisions of the Act and these Articles, any person who is not a retiring Director shall be
eligible for appointment to the office of Director at any General Meeting if he or some member intending
to propose him has at least fourteen clear days before the meeting left at the registered office of the
Company a notice in writing under his hand signifying his candidature for the office of Director or the
intention of such member to propose him as a candidate for that office as the case may be, along with
the prescribed fee/deposit, if any.

CONSENT TO ACT AS DIRECTOR

126. Every person (other than a Director retiring by rotation or otherwise or a person who has left at the office
of the Company a notice under Section 160 signifying his candidature for the office of a Director) proposed
as a candidate for the office of a Director shall sign and file with the company his consent in writing to act
as a Director if appointed.

INDIVIDUAL RESOLUTION FOR DIRECTORS’ APPOINTMENTS

127. At a General Meeting of the Company, a motion shall not be made for the appointment of two or more
persons as Directors of the Company by a single resolution unless a resolution that it shall be so made has
first been agreed to by the meeting without any vote being given against it. A resolution moved in
contravention of this Article shall be void whether or not objection was taken at the time to its being so
moved; Provided that where a resolution so moved is passed no provisions for the automatic re-
appointment of retiring Directors by virtue of these Articles or the Act in default of another appointment
shall apply.

INCREASE OR REDUCTION IN THE NUMBER OF DIRECTORS AND ALTERATION IN THEIR QUALIFICATION
THE COMPANY MAY INCREASE OR REDUCE NUMBER OF DIRECTORS AND ALTER THEIR QUALIFICATION
128. Subject to the provisions of the Act and these Articles, the Company may from time to time increase or
reduce the number of Directors and alter their qualification in the manner provided in the Act or any other
applicable regulations; Provided that any increase in the number of Directors exceeding fifteen shall not
have any effect unless approved by special resolution.

PROCEEDINGS OF BOARD OF DIRECTORS

129. Subject to the provisions of these Articles and applicable laws, the Board and any committee formed there
under shall be responsible for the management, supervision and direction of the Company.
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MEETINGS OF THE BOARD

130.

131.

132.

133.

134.

135.

136.

Unless otherwise required by applicable law, in which case those requirements will apply, at least four
meetings of the Board shall be held in a calendar year, in such a manner that not more than one hundred
and twenty days shall intervene between two consecutive meetings of the Board.

Each Director shall be entitled to receive all notices, agenda and other relevant material and to attend all
Board meetings and meetings of any committees of the Board of which such Director is a member. Subject
to the provisions of the Act, the Directors may participate in a meeting of the Board, either in person or
through video conferencing or other audio-visual means.

Without prejudice to the provisions of Article 130, a meeting of the Board may be called by any Director
by providing a written notice to the company secretary of the Company or the relevant Person nominated
by the Board in this regard with a copy to the Chairman. The company secretary or the relevant Person
nominated by the Board in this regard shall promptly upon receipt of any such notice from any Director
give a copy of such notice to all Directors of such meeting, accompanied by a written agenda specifying
the business of such meeting and copies of all papers / supporting documents relevant for a Director to
take a decision on matters enlisted on the agenda for such meeting in accordance with the provisions of
Article 131 to Article 140.

Written notice of at least 7 (Seven) calendar days of every meeting of the Board and that of its committees
shall be given to every Director that is on the Board or on such committee at their usual address whether
in India or abroad. A meeting may be convened by a shorter notice to transact urgent business subject to
the condition that at least one Independent Director shall be present at the meeting, provided that in
case of absence of Independent Directors from such a meeting of the Board, decisions taken at such a
meeting shall be circulated to all the Directors and shall be final only on ratification thereof by at least
one Independent Director.

The notice of each Board or committee meeting shall provide the date and time for the proposed meeting,
and shall include a detailed agenda setting out the business proposed to be transacted at the meeting.

All meetings of the Board shall be presided by the chairman of the Board (“Chairman”) to be appointed
by the Board. If the Chairman is not present at a Board meeting within 15 minutes of the appointed time,
the Board shall be entitled to nominate a person to act as the Chairman of that meeting.

The Directors may invite any person(s) as general or special invitee(s) to attend the meetings of the Board,
who shall be entitled to attend and participate in the discussions at meetings but shall not have the right
to vote at such meetings.

MINUTES OF A MEETING

137.

The minutes of the meeting of the Board, and its committees shall be prepared and maintained in
accordance with the provisions of the Act and secretarial standards as issued by ICSI.

DECISIONS AND VOTES

138.

139.

All decisions of the Board and/or the committee of the Board shall be taken:

(a) at a meeting, by the majority vote of the Directors or members, as the case may be, present and
voting at the meeting; and

(b) in the event of no meeting, by the majority vote of the Directors or members, as the case may be.

Each Director is entitled to cast 1 (One) vote in respect of each of the resolution being discussed in the
Board meeting
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140. A resolution by circulation shall, subject to provisions of the Act, be as valid and effectual as a resolution
duly passed at a meeting of the Directors called and held provided it has been circulated in draft form in
the manner provided under the Act and as per the secretarial standards issued by ICSI, together with the
papers / supporting documents relevant for a Director to take a decision on matters enlisted on the
agenda, if any, to all the Directors, in India and abroad.

QUORUM

141. The quorum of the meeting shall be in accordance with the provisions of the Act or secretarial standards
issued by the ICSI.

MEETINGS OF COMMITTEES HOW TO BE GOVERNED

142. Subject to the provisions of Section 179 of the Act and these Article, the Directors may delegate any of
their powers to Committees consisting of such member or members of their body as they think fit and
they may from time to time revoke and discharge any such committee either wholly or in part, and either
as to persons or purposes; but every Committee so formed shall, in the exercise of the powers so
delegated conform to any regulations that may from time to time be imposed on it by the Directors. All
acts done by any such Committee in conformity with such regulations and in fulfillment of the purposes
of their appointment but not otherwise, shall have the like force and effect as if done by the Board. Subject
to the provisions of the Act the Board may from time to time fix the remuneration to be paid to any
member or members of their body constituting a Committee appointed by the Board in terms of these
Articles, and may pay the same. The members of the committees may invite any Person(s) as general or
special invitee(s) to attend the committee meetings, who shall be entitled to attend and participate in the
discussions at meetings but shall not have the right to vote at such meetings.

ACTS OF BOARD OR COMMITTEES VALID NOTWITHSTANDING DEFECT OF APPOINTMENT

143. Subject to the Act and these Articles, all acts done by any meeting of the Directors or by a Committee of
Directors or by any person acting as a Director shall, notwithstanding that it shall afterwards be discovered
that there was some defect in the appointment of such Directors or person acting as aforesaid, or that
they or any of them were or was disqualified, be as valid as if every such person had been duly appointed
and was qualified to be a Director.

POWERS OF DIRECTORS
GENERAL POWERS OF THE DIRECTORS

144. (a) Subject to the provisions of the Act and these Articles, the Board of Directors of the Company shall be
entitled to exercise all such powers, and to do all such acts and things, as the Company is authorized to
exercise and do;

Provided that the Board shall not exercise any power or do any act or thing which is directed or required
whether by the Act or any other applicable law or by the Memorandum or these Articles or otherwise, to
be exercised or done by the Company in General meeting; Provided further that in exercising any such act
or thing the board shall be subject to the provisions contained in that behalf in the Act or any other
applicable law or in the Memorandum or in these Articles or in any regulations not inconsistent therewith
duly made there under including regulations made by the Company in General Meeting.

(b) No regulations made by the Company in General Meeting shall invalidate any prior act of the Board
which would have been valid if that regulation had not been made.
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CERTAIN POWERS OF THE BOARD

145. Without limitation to their general powers under Article 144 and applicable law, it is hereby declared that
the Board shall have the following powers, that is to say, power, subject to the provisions of the Act and
other applicable law:

(a) To pay and charge to the capital account of the Company any commission or interest lawfully
payable.

(b) To purchase or otherwise acquire for the Company any property rights or privileges which the
Company is authorized to acquire, at or for such price or consideration and generally on such terms
and conditions as they think fit; and in any such purchase or other acquisition to accept such title as
the Directors may believe or may be advised to be reasonably satisfactory.

(c) Attheir discretion, to pay for any property or rights acquired by or services rendered to the Company,
either wholly or partially in cash, or in shares, bonds, debentures, debenture-stock or other securities
of the Company, and any such shares may be issued either as fully paid up or with such amount credit
as paid up thereon as may be agreed upon, and such bonds, debentures, stock or other securities
may be either specifically charged upon all or any part of the property of the Company and its
uncalled capital or not so charged.

(d) To insure and keep insured against loss or damage by fire or otherwise for such period and to such
an extent as they may think proper all or any part of the buildings, machinery, goods, stores, produce
and other movable property of the Company either separately or conjointly; also to insure all or any
portion of the goods produced, machinery and other articles imported or exported by the Company
and to sell, assign, surrender or discontinue any policies of assurance effected in pursuance of its
power.

(e) Toopen accounts with any bank or bankers or with any company, firm or individual and to pay money
into and draw money from any such account from time to time as the Directors may think fit.

(f) To secure the fulfillment of any contracts or engagements entered into by the Company by mortgage
or charge of all or any of the property of the Company and its unpaid capital for the time being or in
such other manner as they think fit.

(g) To attach to any such shares to be issued as the consideration or part of the consideration for any
contract with or property acquired by the Company or in payment for services rendered to the
Company, such conditions as to the transfer thereof as they think fit.

(h) Toaccept from any member on such terms and conditions as shall be agreed a surrender of his shares
or stock or any part thereof.

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

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

(k) Toreferany claim or demand by or against the Company or any differences to arbitration and observe
and perform any awards made thereon.
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(1)

To act on behalf of the Company in all matters relating to bankruptcy and insolvency.

(m) To make and give receipts, release and other discharges for moneys payable to the Company and for

(n)

(o)

(p)

(a)

the claims and demands of the Company.

To determine from time to time who shall be entitled to sign on the Company’s behalf bills, notes,
receipts, acceptances, endorsements, cheques, contracts and documents and to give the necessary
authority for such purposes.

To invest and deal with any money of the Company not immediately required for the purposes
thereof; upon such security and other investments (not being shares of this Company), or without
security and in such manner as they may think fit, and from time to time to vary or realize such
investments, provided that, save as permitted by Section 187 of the Act, all investments shall be
made and held in the Company’s own name.

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

To give to any director, officer or other person employed by the company an interest in any particular
business or transactions either by way of interest, commission or share of profits on the company,
and such interest, commission or share of profits shall be treated as a part of the working expenses
of the company.

(i) To provide for the welfare of the directors, employees or ex-employees of the company or its
predecessors in business and the wives, widows and families or the dependents of such persons by
building or contribution to the building of houses, dwellings or quarters, grants of money, pensions,
gratuities, allowances, bonuses or profit sharing bonuses or benefits or any other payments or by
creating and from time to time subscribing or contributing to provident funds and other associations,
institutions, funds, profit sharing or other schemes or trusts and by providing or subscribing or
contributing towards places of instruction and recreation, hospitals and dispensaries, medical and
other attendance and other assistance as the Company shall think fit.

(ii) To subscribe or contribute or otherwise to assist or to guarantee money to charitable, benevolent,
religious, scientific, national, public, political or any other institutions, objects or purposes, or for any
exhibition or such sums as they may think proper for depreciation, to a Depreciation Fund, General
Reserve Fund, Sinking Fund or any special or other fund or account or account to meet contingencies
to pay redeemable preference shares, debentures or debenture-stock, for special dividends, for
equalizing dividends, for repairing improving, extending and maintaining any part of the property of
the company, and/or for such other purposes (including the purpose referred to in the last two
preceding sub-clauses), as the Directors may, in their absolute discretion think conducive to the
interest of the Company, and to invest the several sums so set aside or so much thereof as required
to be invested upon such investments as the Directors may think fit, and from time to time to deal
with and vary such investments and dispose of and apply and expend all or any part thereof for the
benefit of the company, in such manner and for such purposes as the Directors in their absolute
discretion think conducive to the interest of the Company notwithstanding that the matters to which
the Directors apply or upon which they expend the same or any part thereof may be matters to or
upon which the capital money of the Company might rightly be applied or expended and to divide
the Reserve, General Reserve, or the Reserve Fund, into such special funds as the Directors may think
fit, and to employ the assets constituting all or any of the above funds or account, including the
Depreciation Fund, in the business of the Company or in the purchase or repayment of redeemable
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(s)

preference shares, debentures or debenture-stock and that without being bound to keep the same
separate from the other assets, and without being bound to pay or allow interest on the same, with
power however to the Directors at their discretion to pay or allow to the credit of such funds, interest
at such rates as the Directors may think proper.

To appoint and at their discretion remove or suspend such managers, secretaries, officers, clerks,
agents and employees for permanent, temporary or special services as they may from time to time
think fit, and to determine their powers and duties, and fix their salaries or emoluments and require
security in such installments and to such amounts as they may think fit. And also without prejudice
as aforesaid, from time to time to provide for the management and transaction of the affairs of the
Company in any specified locality in India in such manner as they think fit and the provisions
contained in Sub-Clauses v, w, x, and y following shall be without prejudice to the general powers
conferred by the Sub-clause.

To comply with the requirements of any local law which in their opinion shall in the interests of the
Company be necessary or expedient to comply with.

From time to time and at any time to establish any Local Board for managing any of the affairs of
such Company in any specified locality in India or elsewhere and to appoint any persons to be
members of such Local Boards, or any managers or agents, and to fix their remuneration.

From time to time and at any time to delegate to such Local Board, or any member or members
thereof or any managers or agents so appointed any of the powers, authorities and discretions for
the time being vested in the Board of Directors. Any such appointment or delegation under Sub-
clause v of this Article may be made on such terms, and subject to such conditions as the Board of
Directors may think fit, and the Board of Directors may at any time remove any person so appointed,
and may annul or vary such delegation.

(w) At any time and from time to time by power of attorney to appoint any person or persons to be

(x)

(v)

attorney or attorneys of the Company, for such purposes and with such powers, authorities and
discretions (not exceeding those vested in or exercisable by the Board of Directors under these
presents and excluding the powers which may be exercised only by the Board of Directors under the
Act or these Articles and for such period and subject to such conditions as the Board of Directors may
think fit) be made in favour of the members or any of the members of any Local Board, established
as aforesaid or in favour of any company, or the members, directors, nominees or managers of any
company or firm or otherwise in favour of any fluctuating body or persons whether nominated
directly or indirectly by the Board of Directors and any such power of attorney may contain such
powers for the protection or convenience of persons dealing with such attorneys as the Board of
Directors may think fit and may contain powers enabling any such powers for the protection or
convenience of persons dealing with such attorneys as the Board of Directors may think fit and may
contain powers enabling any such delegates or attorneys as aforesaid to sub delegate all or any of
the powers, authorities and discretions for the time being vested in them.

To delegate the powers, authorities and discretions vested in the Directors to any person, firm,
company or fluctuating body of persons as aforesaid.

For or in relation to any of the matters aforesaid or otherwise for the purposes of the Company, enter
into all such negotiations and contracts and rescind and vary all such contracts and execute and do
all such acts, deeds and things in the name and on behalf of the Company as they may consider
expedient for or in relation to any of the matters aforesaid or otherwise for the purposes of the
Company.
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146.

REGISTERS, BOOKS AND DOCUMENTS

(a) The Company shall maintain Registers, Books and Documents as required by the Act or these Articles.
(b) The said Registers, Books and Documents shall be maintained in conformity with the applicable
provisions of the Act and shall be kept open for inspection by such persons as may been titled thereto
respectively, under the Act, on such days and during such business hours as may, in that behalf be
determined in accordance with the provisions of the Act, or these Articles and extracts shall be supplied
to the persons entitled thereto in accordance with the provisions of the Act or these Articles.

(c) The Company shall keep a Foreign Register of Members in accordance with Section 88 of the Act.
Subject to the provisions of Sections 88 the Directors may from time to time make such provisions as they

may think fit in respect of the keeping of such Branch Registers of Members and/or Debentures Holders.

MANAGING DIRECTOR OR WHOLE-TIME DIRECTOR

POWER TO APPOINT MANAGING DIRECTOR

147.

Subject to the provisions of Sections 196, 197 and 203 and other applicable provisions of the Act and of
these Articles, the Managing Director or Managing Directors, shall not, while he or they continue to hold
that office, be subject to retirement by rotation but he or they shall subject to the provision of any
contract with him or them and the Company be subject to the same provisions as to resignation and
removal as the other Directors of the Company and he or they shall ipso facto and immediately cease to
be a Managing Director or Managing Directors if he or they cease to hold the office of Directors from any
cause.

REMUNERATION OF A MANAGING DIRECTOR OR WHOLE-TIME DIRECTOR

148.

The remuneration of a Managing Director or Managing Directors or whole-time Directors (subject to
Section 197 and other applicable provisions of the Act and these Articles and of any contract between him
or them and the Company) shall be in accordance with the terms of his or their contract with the
Company.

POWER AND DUTIES OF MANAGING DIRECTOR OR WHOLE-TIME DIRECTOR

149. Subject to the provisions of the Act and to the terms of any contract with him or them the Managing
Director or Managing Directors or whole-time Director or whole-time Directors shall have the whole or
substantially the whole of the management of the affairs of the Company.

THE SEAL

SEAL

150. Directors may provide a Seal for the purposes of the Company and shall have power from time to time to
destroy the same and substitute a new seal in lieu thereof, and the Directors shall provide for the safe
custody of the Seal for the time being and the Seal shall never be used except by the authority of the
Directors or a Committee of Directors previously given and in the presence of any one Director or a person
duly authorized by the Board.

DEEDS HOW EXECUTED

151. Every Deed or other instrument to which the Seal of the Company is required to be affixed shall unless

the same is executed by a duly constituted attorney of the Company be signed by one Director at least
provided nevertheless that Certificates of Debentures may be signed by one Director only or by an
Attorney of the Company duly authorized in this behalf, and Certificates of shares shall be signed as
provided in Article 23.
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SEALS ABROAD

152. The Company may exercise the powers conferred by the Act and such powers shall accordingly be vested
in the Directors.

DIVIDENDS
DIVISION OF PROFITS

153. The profits of the Company subject to any special rights relating thereto created or authorized to be
created by the memorandum or these Articles and subject to the provisions of these Articles shall be
divisible among the members in proportion to the amount of capital paid upon the shares held by them
respectively. Provided always that (subject as aforesaid) any capital paid up on a share during the period
in respect of which a dividend is declared, shall unless the Directors otherwise determine only entitle the
holder of such share to an apportioned amount of such dividend as from the date of payment.

CAPITAL PAID UP IN ADVANCE AT INTEREST NOT TO EARN DIVIDEND

154. Where the capital is paid up in advance of calls upon the footing that the same shall carry interest, such
capital shall not, whilst carrying interest, confer a right to participate in profits.

DIVIDEND POLICY

155. The Company shall, to the extent permitted by applicable law and subject to the Company's cash
requirements and commitments, distribute by way of dividend in respect of each Financial Year such
percentage of the profits of the Company for that Financial Year or any other undistributed profits or free
reserves or out of any other funds (as permitted under applicable law) as approved by the Board.

DIVIDEND IN PROPORTION TO AMOUNT PAID UP

156. The Company may pay dividends in proportion to the amount paid up or credited as paid up on each share
where a larger amount is paid up or credited as paid up on some shares than on others.

THE COMPANY IN GENERAL MEETING MAY DECLARE A DIVIDEND

157. The Company in General Meeting may subject to Section 123 of the Act declare a dividend to be paid to
the members according to their respective rights and interests in profits and subject to the provisions of
the Act may fix the time for payment. When a dividend has been so declared, the warrant in respect
thereof shall be posted within the time frame prescribed under the Act to the share-holders entitled to
the, payment, of the same. The Company in General Meeting may declare such dividend as may be
deemed necessary or expedient in respect of any financial year of the Company.

158. All the dividends, if recommended by the Board and declared by the members, shall be appropriated and
paid in proportion to the amount paid or credited as paid on the shares, on all shares which are allotted
and in existence on or prior to the record date for determination of members entitled to dividend, even
though they may not have been allotted and in existence in the financial year/period for which the
dividend is recommended and declared.

POWER OF DIRECTORS TO DECLARE DIVIDENDS

159. No larger dividend, shall be declared than is recommended by the Directors but the Company in General
Meeting may declare a smaller dividend. No dividend shall be payable except out of the profits of the year
or any other undistributed profits or free reserves or any other funds permitted under the Act and no
dividend shall carry interest as against the Company. The declarations of the Directors as to the amount
of the net profits of the Company shall be conclusive.
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UNPAID OR UNCLAIMED DIVIDEND

160. Any unpaid and unclaimed dividend shall be dealt with in accordance with the provisions of section 124
and any other provisions of the Act. No unclaimed dividend shall be forfeited.

INTERIM DIVIDEND

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

RETENTION OF DIVIDENDS

162. Subject to the provisions of the Act, the Directors may retain the dividends payable upon share in respect
of which any person is under the Transmission Clause entitled to become a member, or which any person
under the same clause is entitled to transfer, until such person shall become a member in respect of such
shares thereof or shall duly transfer the same.

NO MEMBER TO RECEIVE DIVIDEND WHILST INDEBTED TO THE COMPANY AND COMPANY’S RIGHT OF
REIMBURSEMENT THEREOUT

163. Subject to the provisions of the Act, no member shall be entitled to receive payment of any interest or
dividend in respect of his share or shares whilst any money may be due or owing from him to the Company
in respect of such share or shares or otherwise howsoever either alone or jointly with any other person
or persons and the Directors may deduct from the interest or dividend payable to any member all sums
of money so due from him to the Company.

TRANSFER OF SHARES MUST BE REGISTERED
164. Atransfer shall not pass the right to any dividend declared thereon before the registration of the transfer.
DIVIDEND, HOW REMITTED

165. Unless otherwise directed any dividend may be paid either by cheque or warrant sent through post or any
other permissible mode to the registered address of the member or person entitled, or in case of joint
holders to that one of them first named in the register in respect of the joint holding, or by direct transfer
to the bank account of the member or person entitled thereof, the details of which are registered with
the Company, or in case of shares held in demat mode, his account with the depository. Every such cheque
shall be made payable to the order of the person to whom it is sent. The company shall not be liable or
responsible for any cheque or warrant lost in transmission or for any dividend lost by the member or
person entitled thereto by the forged endorsement of any cheque or warrant or the fraudulent or
improper recovery thereof by any other means.

ACCOUNTS
BOOKS OF ACCOUNT TO BE KEPT
166. (a) The Company shall keep at its registered office proper books of account with respect to:
i all sums of money received and expended by the Company and the matters in respect of which
the receipt and expenditure takes place;
ii. all sales and purchases of goods by the Company; and

iii.  the assets and liabilities of the Company;

Provided that all or any of the books of account as aforesaid may be kept at such other place in India as
the Board of Directors may decide and when the Board of Directors so decided, the Company shall, within
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seven days of the decision, file with the registrar a notice in writing giving the full address of that other
place.

(b) If the Company shall have a branch office, whether in or outside India, proper books of account relating
to the transactions effected at that office shall be kept at that office, and proper summarized returns,
shall be periodically sent by the branch office to the Company at its registered office or such other place
in India, as the Board thinks, fit, where the main books of the Company are kept.

(c) All the aforesaid books shall give a fair and true view of the affairs of the Company or its branch office,
as the case may be, in respect of the matters aforesaid, and explain its transactions.

(d) The books of account and other books and papers shall be open to inspection by any Director during
business hours.

INSPECTION BY MEMBERS OF ACCOUNTS AND BOOKS OF THE COMPANY

167. The Directors shall from time to time determine whether and to what extent and at what times and places
and under what conditions or regulations the accounts and books of the Company or any of them shall be
open to the inspection of members not being Directors and no member (not being Director) shall have
any right of inspecting any account or book or document of the Company except as conferred by law or
authorized by the Directors or by the Company in General Meeting.

STATEMENT OF ACCOUNT

168. The Board of Directors shall lay before each Annual General Meeting a Profit and Loss Account for the
financial year of the company and a Balance Sheet made up as at the end of the financial year which shall
be a date which shall not precede the day of the meeting by more than six months or where an extension
of time has been granted by the Registrar under the provisions of the Act by more than six months and
the extension so granted.

BALANCE SHEET AND PROFIT AND LOSS ACCOUNT

169. (a) Subject to the provisions of Section 129 of the Act, every Balance Sheet and Profit and Loss Account of
the Company shall be in the forms set out in Parts | and |l respectively of Schedule Il of the Act, or as near
thereto as circumstances admit.

(b) There shall be annexed to every Balance Sheet a statement showing the bodies corporate in the same
group within the meaning of Section 186 of the Act in the shares of which investments have been made
by it (including all investments, whether existing or not, made subsequent to the date as at which the
previous Balance Sheet was made out) and the nature and extent of the investments so made in each
body corporate.

(c) So long as the Company is a holding company having a subsidiary, the Company shall conform to
Section 129 and other applicable provisions of the Act.

(d) If in the opinion of the Board, any of the current assets of the Company have not a value on realization
in the ordinary course of business at least equal to the amount at which they are stated; the fact that the
Board is of that opinion shall be stated.

AUTHENTICATION

170. (a) Every Balance Sheet and every profit and Loss Account of the Company shall be approved by the Board

before they are signed on behalf of the Board by the chairperson of the Company where he is authorized
by the Board or by two directors out of which one shall be managing director, if any, and the Chief
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Executive Officer, the Chief Financial Officer and the Company Secretary of the Company (if any).

(b) Provided that when only one Director is for the time being in India, the Balance Sheet and Profit and
Loss Account shall be signed by such Director and in such a case there shall be attached to the Balance
Sheet and the Profit and Loss Accounts, Statement signed by him explaining the reason for non-
compliance with the provisions of sub- clause (a).

(c) The Balance Sheet and the Profit and Loss Account shall be approved by the Board of Directors
before they are signed on behalf of the Board in accordance with the provisions of this Article and
before they are submitted to the Auditors for their report thereon.

PROFIT AND LOSS ACCOUNT TO BE ANNEXED AND AUDITOR’S REPORT TO BE ATTACHED TO THE BALANCE
SHEET

171. The profit and Loss Account shall be annexed to the Balance Sheet and the Auditor’s Report (including the
Auditor’s to be attached to the separate, special or supplementary Reports, if any) shall be attached
thereto.

DIRECTORS’ REPORT

172. (a) Every Balance Sheet laid before the Company in General Meeting shall have attached to it a Report by
the Board of Directors with respect to the state of the Company’s affairs; the amounts, if any, which it
proposes to carry to any Reserve in such Balance Sheet; and the amount, if any which it recommends to
be paid by way of dividend and material changes and commitments, if any, affecting the financial position
of the Company which have occurred between the end of the financial year of the Company to which the
Balance Sheet relates and the date of the Report.

(b) The report shall, in so far as it is material for the appreciation of the state of the Company’s affairs by
its members, and will not in the Board’s opinion be harmful to the business of the Company or of any of
its subsidiaries, deal with any changes which have occurred during the financial year in the nature of the
business in the Company’s subsidiaries or in the nature of the business carried on by them and generally
in the classes of business in which the Company has an interest.

(c) The Board shall also give the fullest information and explanations in its report or in cases falling under
the proviso to Section 134 of the Act in an addendum to the report, on every reservation, qualification on
adverse remark contained in the Auditor’s Report.

(d) The Board’s Report and addendum (if any) thereto shall be signed by its Chairman if he is authorized
in that behalf by the Board until the next succeeding day which is not a public holiday, and where he is
not so authorized shall be signed by such number of Directors as are required to sign the Balance Sheet

and the Profit and Loss Account of the Company by virtue of these Articles.

(e) The Board shall have the right to charge any person not being a Director with the duty of seeing that
the provisions of clauses (a) to (c) of this Article are complied with.

RIGHT OF MEMBERS TO COPIES OF BALANCE SHEET AND AUDITOR’S REPORT
173. The Company shall comply with the requirements of Section 136 of the Act.
ANNUAL RETURNS

174. The Company shall make the requisite annual returns in accordance with Section 92 of the Act, and shall
file with Registrar a copy of the financial statements in accordance with Section 137 of the Act.
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AUDIT
ACCOUNTS TO BE AUDITED

175. Every Balance Sheet and Profit and Loss Account of the Company shall be audited by one or more Auditors
to be appointed as hereinafter mentioned.

APPOINTMENT OF AUDITORS

176. The appointment of statutory auditors shall be in accordance with the provisions of the Act, LODR and
Accounting Standards, as may be applicable;

177. The remuneration of the Auditors of the Company shall be fixed in accordance with the Act and any other
applicable law.

178. Every Auditor shall have such powers and duties as may have been prescribed under the Act and any other
applicable law.

DOCUMENT AND SERVICE OF DOCUMENTS
HOW DOCUMENT TO BE SERVED ON MEMBERS

179. A document (which expression for this purpose shall be deemed to include and shall include any
summons, notice, requisition, process, order, judgment or any other document in relation to or in the
winding up of the Company) may be served or sent by the Company on or to any member either personally
or by sending it in the manner specified under Section 20 of the Act.

SERVICE ON MEMBERS HAVING NO REGISTERED ADDRESS

180. If a member has no registered address in India and has not supplied to the Company an address within
India for the giving of notices to him, a document advertised in a newspaper circulating in the
neighborhood of the registered office of the Company shall be deemed to be duly served on him on the
day on which the advertisement appears.

SERVICE ON PERSONS ACQUIRING SHARES ON DEATH OR INSOLVENCY OF MEMBER

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

MEMBERS BOUND BY DOCUMENT GIVEN TO PREVIOUS HOLDERS

182. Every person, who by operation of law, transfer, or other means whatsoever, shall become entitled to any
share shall be bound by every document in respect of such shares which, previously to his name and
address being entered on the Register, shall be duly served on or sent to the person from whom he derives
his title to such share.

NOTICE VALID

183. Subject to the provisions of the Act any notice or document delivered or sent by post to or left at the
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registered address of any member in pursuance of these presents shall notwithstanding such member be
then deceased and whether or not the Company have notice of his decease be deemed to have been duly
served in respect of any registered share whether held solely or jointly with other person by such member
until some other person be registered in his stead as the holder or joint holder thereof and such service
shall for all purposes of these presents be deemed a sufficient service of such notice or document on his
or her heirs, executors or administrators and all persons, if any, jointly interested with him or her in any
such shares.

NOTICE BY COMPANY AND SIGNATURE THERETO

184. Any notice to be given by the Company shall be signed by the Managing Director or by such Officer as the
Directors may appoint and such signature may be written printed or lithographed.

SERVICE OF NOTICE BY MEMBERS

185. All notice to be given on the part of the members to the Company shall be left at or sent by registered
post or such other means prescribed under the Act to the Registered Office of the Company.

AUTHENTICATION OF DOCUMENTS AND PROCEEDINGS

186. Save as otherwise expressly provided in the Act or these Articles, a document or proceeding requiring
authentication by the Company may be signed by any key managerial personnel or an officer/ employee
of the Company, authorized by the Board and need not be under its seal.

SECRECY CLAUSE

187. No member shall be entitled to visit or inspect the Company’s works without the permission of the Board
of Directors or to require discovery of or any information respecting any detail of the Company’s trading
or any matter which is or may be in the nature of a trade secret, mystery of trade or secret process which
may relate to the conduct of the business of the Company and which in the opinion of the Board of
Directors will be inexpedient in the interest of the members of the Company to communicate to the
public.

INDEMNITY AND RESPONSIBILITY
DIRECTOR’S AND OTHERS RIGHT TO INDEMNITY

188. (a) Subject to the provisions of the Section 197 of the Act, every Director, Secretary and other Officer or
employee of the Company shall be indemnified by the Company against any liability and it shall be the
duty of the Directors to pay all costs, losses and expenses (including traveling expenses) out of the funds
of the Company, which any such Director Officer or employee may incur or become liable to by reason of
any contract entered into or act or deed done by him as such Director, Officer, servant or in any way in
the discharge of his duties.

(b) Subject as aforesaid every Director Manager, secretary, or other officer or employee of the Company
shall be indemnified against any liability incurred by him in defending any proceedings whether civil or
criminal in which judgment is given in his favour or in which he is acquitted or in connection with any
application under Section 463 of the Act in which relief is given to him by the Court.

NOT RESPONSIBLE FOR ACTS OF OTHERS
189. Subiject to the provisions of Section 197 of the Act no Director, Managing Director or other officer of the

Company shall be liable for the acts, receipts, neglects or defaults of any other Director or officer, or for
joining in any respect or other act for conformity, or for any loss or expenses happening to the Company
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190.

191.

through insufficiency or deficiency of title to any property acquired by order of the Directors for or on
behalf of the Company, or for the insufficiency or deficiency of any security in or upon which any of the
moneys of the Company shall be invested, or for any loss or damage arising from the bankruptcy,
insolvency, or tortuous acts of any person, company or corporation, with whom any moneys securities or
effects shall be entrusted or deposited, or for any loss accusant by any error of judgment or oversight on
his part, or for any other loss or damage in relation to duties of his office, unless the same happens
through his own dishonesty.

WINDING UP

If upon the winding-up of the Company, the surplus assets shall be more than sufficient to repay the whole
of the paid-up capital, the excess shall be distributed amongst the members in proportion to the capital
paid or which ought to have been paid-up on the shares at the commencement of the winding-up held by
them respectively, other than the amounts paid in advance of calls. If the surplus assets shall be
insufficient to repay the whole of the paid-up capital, such surplus assets shall be distributed so that as
nearly as may be the losses shall be borne by the members in proportion to the capital paid-up or which
ought to have been paid-up at the commencement of the winding-up on the shares held by them
respectively, other than the amounts paid by them in advance of calls. But this Article is without prejudice
to the rights of the holders of any shares issued upon special terms and conditions and shall not be
construed so as to or be deemed to confer upon them any rights other than those conferred by their
terms and conditions.

GENERAL POWERS

Where any provisions of the Act, provides that the Company shall do such act, deed, or thing, or shall
have a right, privilege or authority to carry out a particular transaction, only if it is so authorized in its
Articles, in respect of all such acts, deeds, things, rights, privileges and authority, this Article hereby
authorizes the Company to carry out the same, without the need for any specific or explicit Article in that
behalf.
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Sl.

No.

Name and Address, Description and
Occupations of the Subscribes

Signature of
the Subscriber

Signature, name, Address
Description and
Occupation of the Witness

S.B. SIDNAL

S/o. Basappa Sidnal
Malmaruti Extension
Belgaum

Business

Sd/-

VIDYA M. MURKUMBI

W/o. Madhusudhan R. Murkumbi
1438/2, Kalmath Road, Belgaum
Business

Sd/-

SHASHIKANT SIDNAL

S/o. Shanmukhappa B. Sidnal
Malmaruti Extension, Belgaum
Business

Sd/-

SHANTABAI DESHPANDE
W/o. Vasantrao Deshpande
29, Court Street, Camp,
Belgaum-1

Social Worker

Sd/-

NANDAN V. YALGI
S/o. Vithal K. Yalgi
1970, Kadolkar Galli,
Belgaum — 590 002
Business

Sd/-

BABANNA M. MUGABASAYV S/o.
Mudakappa B. Mugabasav

At Post : Hosur

Tq: Savadathi

Dist. Belgaum

Agriculture

Sd/-

DR. B. PRABHAKARA BALIGA S/o.
Late B. Raghava Baliga

B/2, 774 Shyam Nivas,

3rdRoad, Khar,

Bombay — 400 052

Tech. Consultant

Sd/-

Sd/-

K.N. Prabhashankar

Slo. Sri K.N. Narayana Rao,
SF 7, Business Point 137,
Brigade Road,

Bangalore — 560 025.
Chartered Accountant

Dated this 6™ day of October 1995 at Bangalore.
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