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29 April 2022 

To, 

adventz 

SSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001 

SSE Scrip Code: 500780 

To, 
The National Stock Exchange of India Limited 
Exchange Plaza, 
Sandra- Kurla Complex, Sandra (East) 
Mumbai - 400 051 

NSE Symbol: ZUARIGLOS 

Ref: Disclosure in terms of Regulation 30 and other relevant provisions of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

Dear Sir/ Madam, 

In continuation to our letter dated 25 April 2022, wherein we had intimated that the Hon'ble National 

Company Law Tribunal ("NCL T"), Mumbai Bench, vide its order dated 20 April 2022 as made 

available on the portal of the NCL T on 25 April 2022 has approved the Scheme of Amalgamation 

between Gobind Sugar Mills Limited ("GSML' / 'Transferor Company') and Zuari Global Limited 

("ZGL" I 'Transferee Company') and their respective shareholders and creditors thereof. 

We would like to inform you in this context that the certified copy of the order of Hon'ble National 

Company Law Tribunal ("NCL T"), Mumbai Bench has been received by the Company and copy of 

the said order is enclosed herewith for your reference and record. 

The Company is taking necessary steps to file the same with the Office of the Registrar of 

Companies and to make the order effective. 

Kindly take the above information on your records. 

Thanking you, 

Yours truly 
For Zuari Glo�mited 

/ OBA(( 

Laxman Aggarwal 
Company Secretary 

ZUARI GLOBAL LIMITED 

CIN No.: L659 21GA19 67PLC000157 

Corp. Off: 5th Floor, Tower - A, Global Business Park, M. G. Road, Sector 26, 

Gurugram -122 002, Haryana India 

Tel: +91124 482 7800 / +91124 404 35;,2 

Website : www.adventz.com, E-mail: ig.zgl@adventz.com 

Regd. Off : Jai Kisaan Bhawan, Zuarinagar, Goa - 403726 



IN THE NATIONAL COMP ANY LAW TRIBUNAL 

COURT NO. V, MUMBAI BENCH 

CA (CAA)/ 139/ MB/ 2021 

Connected With 

CP(CAA)/ 192/MB/ 2021 

In the matter of Sections 230 to 232 and other 

applicable provisions of Companies Act, 2013 

read with rules framed thereunder 

And 

In the matter of Scheme of Amalgamation 

between Zuari Global Limited (Transferee 

Company or ZGL ), Go bind Sugar Mills Limited 

(Transferor Company or GSML) and their 

respective shareholders and creditors ('Scheme') 

ZUARI GLOBAL LIMITED, 

CIN: L6592IGAI967PLC000l57 

GO BIND SUGAR MILLS LIMITED, 

CIN: LI542IDL1952PLC354222 

... Petitioner Company/ 

Transferee Company 

... Non-Petitioner Com

pany/ Transferor Company 

Order delivered on: 20.04.2022 



Coram: 

CA (CAA)/ 139/ MB/ 2021 Connected With 

CP(CAA)/ 192/MB/ 2021 

Hon 'ble Smt. Suchitra Kanuparthi, Member (Judicial) 

Hon'ble Smt. Anuradha Sanjay Bhatia, Member (Technical) 

Appearances (via video conferencing): 

For the Petitioners: Mr. Gaurav Joshi, Senior Counsel a/w 

Mr. Heman! Sethi, Advocate a/w Ms Vidisha 
Poonja, Devanshi Sethi, Advocates, i/b 

Heman! Sethi & Co., Advocates 

For the Regional Director: Ms. Rupa Sutar, 

(WR) Deputy Registrar, ROC i/b Office of the 

Regional Director, WR, MCA 

Per: Anuradha Sanjay Bhatia, Member (Technical) 

ORDER 

I. The Bench is convened by video conference.

2. Heard Learned Counsel for the Petitioner Company. No objector has come

before the Tribunal to oppose the petition and nor has any party

controverted any averments made in the petition.

3. The sanction of this Tribunal is sought under Sections 230 to 232 and other

applicable provisions of Companies Act, 2013 ('Act') and in the matter of

Scheme of Amalgamation between Zuari Global Limited (Transferee

Company or ZGL), Gobind Sugar Mills Limited (Transferor Company or

GSML) and their respective shareholders and creditors ('Scheme').
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IN THE NATIONAL COMP ANY LAW TRIBUNAL 

COURT NO. V, MUMBAI BENCH 

CA (CAA)/ 139/ MB/ 2021 

Connected With 

CP(CAA)/ 192/MB/ 2021 

In the matter of Sections 230 to 232 and other 

applicable provisions of Companies Act, 2013 

read with rules framed thereunder 

And 

In the matter of Scheme of Amalgamation 

between Zuari Global Limited (Transferee 

Company or ZGL ), Go bind Sugar Mills Limited 

(Transferor Company or GSML) and their 

respective shareholders and creditors ('Scheme') 

ZUARI GLOBAL LIMITED, 

CIN: L6592IGAI967PLC000l57 

GO BIND SUGAR MILLS LIMITED, 

CIN: LI542IDL1952PLC354222 

... Petitioner Company/ 

Transferee Company 

... Non-Petitioner Com

pany/ Transferor Company 

Order delivered on: 20.04.2022 



CA (CAA)/ 139/ MB/ 2021 Connected With 
CP(CAA)/ 192/MB/2021 

4. Learned Counsel for Petitioner Company states that shares of Petitioner

Company are listed on National Stock Exchange of India Limited ('NSE')

and BSE Limited ('BSE').

5. Learned Counsel for Petitioner Company submits that Petitioner Company

is engaged in real estate business, business of contractors, erectors,

construction of buildings, houses, apartments, structures or residential

complexes and offices, set up, develop and providing of infrastructure

facilities and investment in listed and unlisted securities.

6. Counsel for Petitioner Company further submits that rationale for the

Scheme is as under:

This Scheme of Amalgamation (hereinafter called 'the Scheme') has been 

propounded under Sections 230 to 232 and other applicable provisions, if 

any, of Companies Act, 2013 and rules framed thereunder. Board of 

Directors of the companies considers that the Scheme of Amalgamation 

would benefit the respective companies and their respective stakeholders 

on account of the following reasons: 

• Streamlining and rationalization of the group structure through

consolidation of Transferor Company with Transferee / Petitioner

Company, leading to reduction in compliance and administrative cost of

the group;

• Imparting better management focus, facilitating administrative

convenience and ensuring optimum utilization of various resources of

the Companies.
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CA (CAA)/ 139/ MB/ 2021 Connected With

CP(CAA)/ 192/MB/ 2021 

• Bring about synergy in operations, economies in costs and other benefits

resulting from the economies of scale;

• The net worth and regular stream of revenue of the post-merger

Transferee/ Petitioner Company would facilitate requisite cost effective

fund-raise for the futnre business operations of the Transferee /

Petitioner Company; and

• Proposed business re-alignment will create enhanced value for the

stakeholders of both the Companies. This Scheme is not expected to be

in any manner prejudicial to the interest of the concerned shareholders,

members, creditors, employees or general public at large.

6. The Appointed Date, as defined in the Scheme is I April 2020.

7. Petitioner Company has approved the Scheme by passmg its Board

Resolutions dated July l 7, 2020 and has approached the Tribunal for

sanction of the Scheme.

8. Learned Counsel for Petitioner Company submits that the Petition has been

filed in consonance with order dated August l l, 2021 passed by this

Tribunal in CA(CAA)/139/MB-V/2021.

9. Learned Counsel for Petitioner Company states that Petitioner Company

has complied with all requirements as per directions of this Tribunal.

10. Regional Director has filed his report dated 25 February, 2022 ('Report')

praying that this Tribunal may pass such orders as it thinks fit, save and

except as stated in paragraphs IV (a) to (j). In response to observ · s
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CA (CAA)/ 139/MB/ 2021 Connected With 
CP(CAA)/ 192/MB/ 2021 

made by Regional Director, Petitioner Company have also given necessary 

clarifications and nndertakings vide their rejoinder affidavit dated 25 

February 2022. Observations made by Regional Director, clarifications 

and nndertakings given by Petitioner Company and response of the 

Regional Director in its Supplementary Report dated 10 March, 2022 are 

summarized in the table below: 

SI Page 

Para No. 

and Page 

RD Report/ 

Observations 

Response of Peti

tioner Company 

No. of RD dated 25 Feb-

Response of 

the Regional 

Director in 

its Supple

mentary Re

port 

Report ruary, 2022 

Para IV (a) 
oupage 32 

Ju compliance of The Petitioner 
AS-14 (IND AS- Company nnder-
103), the Peti- takes that it shall 

The reply of 
the Petitioner 
Company 1s 

tioner Companies pass such account- satisfactory 
shall pass such ing entries which 
accounting en- are necessary m 
tries which are connection with 
necessary m con- the Scheme to 
nection with the comply with appli-
scheme to comply cable Accounting 
with other appli- Standards 
cable Acconntiug 
Standards such as 
AS-5 (IND-AS 8) 
etc. 

Para IV (b) The Petitioners The Petitioner The reply of 
on page 32 under provisions Company states the Petitioner 

of section 230(5) that it has duly Company 1s 
of the Companies served notices satisfactory 
Act, 2013 have to upon the authori-
serve notices to 
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concerned author- ties concerned pur-

ities which are 

likely to be af

fected by Com

promise or Ar

rangement. Fur

ther, the approval 

of the scheme by 

this Hon'ble Tri

bunal may not de

ter such authori

ties to deal with 

any of the issues 

arising after giv

ing effect to the 

scheme. The deci

sion of such Au

thorities is bind

mg on the Peti-

tioner 

pany(s) 

Com-

suant to Section 

230(5) of the Com

panies Act, 2013, 

1.e. Regional Di

rector, Registrar of

Companies, In

come tax Depart-

ment, Securities 

and Exchange 

Board of India, 

BSE Limited, Na

tional Stock Ex

change of India 

Limited and the 

Real Estate Regu

latory Authority, 

Goa. The Peti

tioner Company 

further states that 

the approval of the 

Company Petition 

by this Tribunal 

will not deter the 

authorities con

cerned to deal with 

any of the issues 

arising after giving 

effect to the 

Scheme and all de

cisions of such au

thorities will be 

binding on the Pe

titioner Company 

in accordance with 
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the provisions of 

the applicable law 

Para IV ( c) The Hon'ble The Petitioner 

on page 32 NCLT may Company under

kindly direct to takes that the 

the Petitioners to Scheme enclosed 

file an uudertak- to the Company 

ing to the extent Application and 

that the Scheme the Scheme en

enclosed to the closed to the Com

Company Appli- pany Petition are 

cation and the one and the same 

scheme enclosed and there is no dis

to the Company crepancy/ devia

Petition are one & tion 

Para IV (d) 

on page 32 

same and there is 

no discrepancy or 

deviation. 

As per Definition 

of the Scheme, 

"Appointed 

The Petitioner 

Company submits 

that the Appointed 

The reply of 

the Petitioner 

Company 1s 

satisfactory 

The reply of 

the Petitioner 

Company 1s 

Date" means Date as contern- satisfactory 

April I, 2020 or plated m the 

such other date as Scheme is in corn-

may be fixed or pliance with the re-

approved by the quirernents of cir-

NCL T or any cular no. F. No. 

other appropriate 7 /12/2019/Cl-l 

authority dated 21.08.2019 

issued by the Min

"Effective Date" istry of Corporate 

means the last of Affairs. 

the dates on As per the afore-
which certified said
copy(s) of the Or

der of the NCL T 
where 

pointed 

Circular, 

the 'ap-

date' 1s 
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CA (CAA)/ !39/ MB! 2021 Connected With 
CP(CAA)/ 192/MBl 202 l 

or any other ap- chosen as a spe

propriate author- cific calendar date, 

ity under Sections it cannot precede 

230 to 232 of the the date offilingof 

Act sanctioning the application for 

this Scheme are scheme of mer

filed with the re- ger/amalgamation 

spective Registrar in NCLT by more 

of Companies. than a year. 

"Record Date" 

means date to be 

fixed by the 

Board of Direc-

tors of ZGL for 

the purpose of de

tennining the 

shareholders of 

GSML to whom 

shares will be al-

lotted pursuant to 

this Scheme. 

The Appointed 

The first motion 

application 

filed by 

was 

the 

Transferor 

Company before the 

Tribunal at New 

Delhi Bench, on 27 

February, 2021, and 

therefore, the 

proposed 

Appointed Date of I 

April, 2020 is not 

antedated. Further, 

the Petitioner 

Company was able 
Date 

01.04.2020 

is to obtain the 

which 1s ante

dated more than 

one year which 

needs to be 

changed. 

Further, the Peti

tioners may be 

asked to comply 

with the require-

consents of the 

Secured Creditors 

to the Scheme of 

Amalgamation m 

the next four 

months and 

thereafter the first 

motion application 

was filed before this 

Tribunal, Mumbai 
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Para IV (e) 

on page 33 

CA (CAA)l 139/ MB/ 2021 Connected With 

CP(CAA)/ 192/MB/ 2021 

ments and clari

fied vide circular 

no. F. No. 

7/12/2019/CL-I 

dated 21.08.2019 

issued by the 

Ministry of Cor

porate Affairs. 

bench, on 3 June, 

2021. 

The Counsel for the 

Petitioner further 

submits although 

the Scheme was 

filed before NCLT 

bench at Delhi 

within one year, the 

MCA Circular m 

any event does not 

prohibit filing of 

Application after 

the expiry of one 

year on sufficient 

grounds being given 

Petitioner Com- The Petitioner 

pany have to un- Company under

dertake to comply takes that the Peti

with section tioner Company 

232(3)(i) of Com- shall comply with 

parries Act, 2013, the prov1s10ns of 

where the trans- Section 232(3)(i) 

feror company is of the Companies 

dissolved, the fee, Act 2013 and the 

if any, paid by the fees , if any, paid 

transferor com- by the Transferor 

pany on 

thorised 

shall be 

its au

capital 

set-off 

Company on its 

authorised capital 

shall be set-off 

against any fees against any fees 

payable by the payable by the Pe

transferee com- titioner Company 

on its authorised 

The reply of 

the Petitioner 

Company 1s 

satisfactory 
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CA (CAA)l 139/ MB/ 2021 Connected With 

CP(CAA)/ 192/MB/ 2021 

pany on its au- capital sub sequent 

thorised capital to the amalgama

subsequent to the tion. 

amalgamation 

and therefore, pe-

titioners to affirm 

that they comply 

the provisions of 

the section. 

Para IV (f) Transferor Com- The Petitioner 

on page 33 pany 1s having Company under

registered office takes that the 

at Birla Mill Transferor Com

Complex, P.O. pany has filed a 

Bir/a Lines, GT Petition with Tri

Road, Near Clock bunal, New Delhi 

Tower, Kam/a bench for obtain-

Nagar North ing approval of the 

Delhi I 10007, Scheme sepa-

hence approval rately. 

from Hon'ble 

NCL T, New 

Delhi Bench shall 

be obtained sepa-

rately. 

The reply of 

the Petitioner 

Company 1s 

satisfactory 

Para IV (g) As per Clause 6 The Petitioner Com- The reply of 

on page 33 of the Scheme, pany states that as the Petitioner 

per Clause 6 of the Company 1s 

Upon the Scheme Scheme of Amal- satisfactory 

becoming effec- gamation, the Peti-

tive, ZGL shall tioner Company 

account for the shall account for the 

amalgamation of amalgamation of 

GSML m its Transferor Company 

books of accounts in its books of ac-

as per the' Pooling counts as per the 

of Interest 'Pooling of Interest 
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Method', m ac

cordance with the 

principles laid 

down in Appen

dix C of Indian 

Accounting 

Standard (IND 

AS) - I 03 "Busi

ness Combina

tions", such that: 

I.I ZGL shall

record all the

assets, liabili

ties and re

serves of 

GSML, vested 

in ZGL pursu

ant to this 

Scheme, at 

their existing 

carrymg 

amounts. 

1.2 The carrying 

amount of in

vestments m 

the shares of 

GSML asap

pearing in the 

books of sub-

sidiaries of 

ZGL, shall 

stand can-

celled. 

1.3 All inter-cor

porate bal

ances includ-

CA (CAA)/ 139/ MB/ 2021 Connected With 
CP(CAA)/ 192/MB/ 2021 

Method', in accord

ance with the princi

ples laid down m 

Appendix C of In

dian Accounting 

Standard (IND AS)

! 03 "Business Com

binations", and shall 

credit the surplus (if 

any) or debit the def

icit (if any) pursuant 

to the Scheme of 

Amalgamation to its 

Capital Reserve Ac

count. The Petitioner 

Company further un

dertakes that the sur

plus / deficit shall be 

credited to Capital 

Reserve Account 

arising out of amal

gamation and that re

serves shall not be 

available for distri

bution of dividend. 
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ing loans, ad

vances, 

amount re-

ceivable or 

payable inter

se between 

GSML and 

ZGL, if any, 

appeanng m 

the books of 

GSML and 

ZGL shall 

stand can-

celled, and 

there shall be 

no further ob

ligations/ 

rights m that 

behalf. 

1.4 The compara

tive financial 

information in 

respect of 

pnor periods 

presented m 

the financial 

statements of 

ZGL shall be 

restated for 

the accounting 

impact of 

amalgamation 

as stated 

above, as if 

the amalgam

ation had oc

curred from 

CA (CAA)/ 139/ MB/ 2021 Connected With 
CP(CAA)/ 192/MB/2021 
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the beginning 

of such com

parative pe

riod presented 

in the finan

cial state

ments. 

1.5 The balance 

of the retained 

eammgs ap

pearing in the 

financial 

statements of 

the GSML is 

aggregated 

with the Gen

eral Reserve 

balance ap

pearing in the 

financial 

statements of 

ZGL. 

1.6 The identity 

of the reserves 

shall be pre

served and 

shall appear in 

the financial 

statements of 

ZGL m the 

same form in 

which they 

appeared m 

the financial 

statements of 

GSML. 

CA (CAA)/ 139/ MB/ 2021 Connected With 
CP(CAA)/ 192/M:B/ 2021 
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1.7 ZGL shall 

credit its 

'Share Capital 

Account' with 

the aggregate 

face value of 

the equity 

shares issued 

and allotted to 

the sharehold-

ers of GSML 

as per Clause 

5.1 (a) above. 

1.8 ZGL shall

1.9 

record the 

Non-Convert-

ible Redeema-

ble Preference 

Shares issued 

by ZGL pur-

suant to 

Clause 5.1 (b) 

and Clause 5 .5 

as per the ac-

counting prin-

ciples set out 

m the Indian 

Accounting 

Standards pre-

scribed under 

section I 33 of 

the Compa-

mes Act, 

2013. 

The differ-

ence between 

the amount

--- ---

CA (CAA)/ 139/ MB/ 2021 Connected With 
CP(CAA)/ 192/MB! 2021 

,-,r,-a, ',J $,�oMPAA;;,, � 

-55,;,, <,,.,._�,.g: f]w,; ...... \·- It�· ::0 _g < )�lf[g iii 

\; �' � 

�</?� ,f. . "' 
�\�-:;: v,,. ,. ",7'!'llo 

·'C',i1 s-N�



151 Page 

recorded as 

equity I pref

erence share 

capital issued 

as per clause 

5.1 to 5.6 of 

the Scheme 

aud the 

amount of 

share capital 

of GSML, af

ter adjusting 

the impact of 

caucellation 

of investment 

in equity share 

capital of 

GSML as per 

Clause 6.2 aud 

inter-com

pany balances 

as per Clause 

6.3 above will 

be transferred 

to the Capital 

Reserve of 

ZGL, aud pre

sented sepa

rately from 

other Capital 

Reserve with 

disclosure of 

its nature and 

purpose in the 

notes to the fi

naucial state

ments ofZGL. 

CA (CAA)/ 1391 MB/ 2021 Connected With 
CP(CAA)/ 192/MB/2021 
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I.IO In case of

any differ

ence m ac

counting 

policies be

tween 

GSML and 

ZGL, the ac

counting 

policies fol-

lowed by 

ZGL will 

prevail and 

impact of the 

difference 

will be quan

tified and ad

justed to the 

reserves of 

ZGL to en

sure that the 

financial 

statements of 

ZGL reflect 

the financial 

position on 

the basis of 

consistent 

accounting 

policies. 

Petitioner Com

panies have to un

dertake that the 

surplus / deficit 

shall be credited 

CA (CAA)/ 139/ MB/ 2021 Connected With 
CP(CAA)/ 192/MB/2021 
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Para IV (h) 

on page 35 

and para 

IV (i) on 

page 36 

CA (CAA)/ 139/ MB/2021 Connected With 

CP( CAA)/ 192/MB/ 2021 

to Capital Re-

serve 

ansmg 

Account 

out of 

amalgamation. 

Further Petitioner 

Companies have 

to undertake that 

reserves shall not 

be available for 

distribution of 

dividend. 

ALTERATION 

IN NAME 

The Petitioner 

Company submits 

CLAUSE IN that the same is a 

MEMORAN- mere reproduction 

DUM OF ASSO- of the relevant 

CIATION clauses of the 

I.I Upon the 

Scheme be-

commg ef-

fective, with-

out any fur-

ther act or 

deed, ZGL 

shall be re

named as 

'Zuari Indus

tries Limited' 

or such other 

name as may 

be decided 

by the Board 

of Directors 

of ZGL and 

Scheme. Since 
there are no ex

press objections 

taken, it does not 

reqmre any re

sponse. 

The reply of 

the Petitioner 

Company 1s 

satisfactory 
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approved by 

theNCLT. 

1.2 The approval 

and consent 

of the 

Scheme by 

the share

holders of 

GSML and 

ZGL shall be 

deemed to be 

the approval 

of the share

holders by 

way of spe

cial resolu-

tion for 

change of 

name of 

ZGL as con

templated 

herein under 

Section 13 of 

the Compa-

mes Act, 

2013. The 

sanction of 

this Scheme 

bytheNCLT 

shall be 

deemed to be 

compliance 

ofSection 13 

of the Com-

pames 

2013 

Act, 

and 

CA (CAA)/ 139/ MB/ 2021 Connected With 

CP(CAA)/ 192/MB/ 2021 
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other appli

cable prov1-

s10ns of the 

Companies 

Act, 2013. 

MODIFICA-

TION OF 

CHARGE 

Upon this Scheme 

becoming effec

tive, the secured 

creditors of 

GSML shall be 

entitled to the se

curity only in re

spect of the prop-

erties, assets, 

rights, benefits 

and interest of 

GSML as existing 

immediately prior 

to the effective

ness of this 

Scheme and fu

ture assets as may 

be acquired by 

ZGL for its sugar, 

power and etha

nol division. For 

avoidance of 

doubt, it is clari

fied that the assets 

of the GSML 

which are cur

rently not encum-

CA (CAA)/ 139/ MB/ 2021 Connected With 
CP(CAA)/ 192/MB/2021 
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bered shall, sub

ject to the appli

cable laws, re

mam free and 

available for crea

tion of any secu

rity; thereon in fu

ture in relation to 

new indebtedness 

that may be m

curred by ZGL in 

accordance with 

the provisions of 

the applicable 

laws. Filing of the 

certified copy of 

the NCLT Order 

with the respec

tive Registrar of 

Companies shall 

be deemed to be 

sufficient for 

making the requi

site modification 

of title / charge in 

favour of the se

cured creditors 

transferred to 

ZGL, as required 

as per the provi

sions of this 

Scheme 

Hon'ble Tribunal 

may consider the 

aforementioned 

CA (CAA)/ 1391 MB/ 2021 Connected With 
CP(CAA)/ 192/MB/2021 
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Para IV (j) 

on page 36 

Para IV (j) 
(3) on page
36, para IV
(j) (4) on
page 37, 
para IV (j) 
(3) (a) to
(m) on
page 39 to

42 and
para IV (j)

(5) on page
42

CA (CAA)/ 139/ MB/ 2021 Connected With 
CP(CAA)/ 192/MB/2021 

and pass the or
ders according! y. 

STATUS OF 

ROC REPORT: 

ROC, Goa Report 

dated 15.12.2021, 
has inter alia 
mentioned that 
there is no prose
cution, no tech

nical scrutiny, no 

mqmry, no m
spection and no 

complaints pend
ing against Peti

tioner Compa
mes. 

The Regional Di
rector has pro
vided the follow
ing status of the 

ROC Report: 

ROC, Goa Report 
dated 15.12.2021, 
has inter alia men

tioned that there is 
no prosecution, no 

technical scrutiny, 
. . . 

no mqmry, no m-

spection and no 
complaints pend
mg against Peti
tioner Companies. 

Further men- The Petitioner 
tioned that: - Company submits 

3. As per the Di

rectors Report
2020-21 of ZGL,

Mis Walker
Chandiok & Co.
LLP, Firm Regis

tration No:
001076N/
N500013), Char

tered Account-

that these are audi
tors' observations 

in the Annual Re
port of the Peti
tioner Company or 

a reproduction of 
. .  

vanous prov1s10ns 

of law and some 
facts. There are no 
express objections 
taken by the Re-

ants, tendered gional Director 
their resignation and the manage
vide their letter ment's response is 

dated 07th Sep- incorporated in the 

!ember 2020 and

As regards 
(j) of the re
port, the Pe
titioner

Company
has not sub
mitted the re
ply of the

qualifica

tions re

ported by the
Auditors.
The Peti

tioner Com
pany to sub
mit its reply.
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at their place Mis auditor's observa

V Sankar Aiyar lions m accord

Co, Chartered ance with prov1-

Accountants, s10ns of section 

Delhi (Firm Reg- 134 of the Compa-

istration Num- nies Act 2013. 

ber: I 09208W), 

are appointed as 

the Statutory Au-

ditors of the Com-

pany till the con-

clusion of the 

forthcoming An-

nual General 

Meeting (AGM) 

of the Company. 

4. As per the Inde-

pendent Auditors

Report, at Annex-

ure-1, the list of

Subsidiaries and

steps down sub-

sidiaries, Joint 

Ventures and 

Their Associates 

Companies are 

mentioned: 

I. Zuari Infra

world India

Limited

2. Zuari Infra

Middle East

Limited, a

subsidiary of

Zuari Infra



World India 

Limited 

3. Zuari Infra-

world SJM

Properties

LLC (For-

merly Known

as SJM

Elynium

Properties

LLC) a sub-

sidiary; of 

Zuari Infra 

Middle East 

Limited 

4. Zuari Man-

agement Ser-

vices Lim-

ited

5. Indian Fumi-

tnre Products

Limited

6. Simon India

Limited

7. Zuari Invest-

ments Lim-

ited

8. Zuari Finserv

9. Zuari Sugar

and Power

Limited

IO. Gobind 

Sugar Mills 

Limited, a 

subsidiary of 

Zuari Invest-

ments Limited 
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11. Zuari Insur

ance Brokers

Limited, a

subsidiary of

Zuari Fin

serv Limited.

Joint Ventnres 

12. Zuari Indian

Oil tanking

Private Lim

ited, a Joint

Venture of

Zuari Global

Limited

13. Forte Furni

ture Products

India Private

Limited, a

Joint venture

of Zuari

Global Lim

ited

14. Soundaryaa

!FPL Interi

ors Limited,

a Joint Ven

ture of In

dian Furni

ture Products

Limited

Associates 

15. New EROS

Tradecom

Limited, an

associate of

CA (CAA)/ 139/ MB/ 2021 Connected With 
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Zuari invest

ments Lim

ited 

16. Zuari Agro

Chemicals

Limited, an

associate of

Zuari Global

Limited

17. Mangalore

Chemicals

and Fertilis

ers Limited,

a subsidiary

of Zuari

Agro Chemi

cals Limited.

18. Adventz

Trading

OMCC a

subsidiary of

Zuari Agro

Chemicals

limited

19. Zuari Farm

hub Limited,

a subsidiary

of Zuari

Agro Chemi

cals Limited.

20. Zuari Maroc

Phosphates

Private Lim

ited, a joint

venture of

Zuari Agro

CA (CAA)/ 139/ MB/ 2021 Connected With

CP(CAA)/ 192/MB/2021 
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Chemicals 

Limited. 

21. Paradeep

Phophates

Limited, a

subsidiary;

of Zuari Ma

roe Phos

phates Pri

vate Limited.

22. Zuari Y oma

Agri Solu

tions Lim

ited, an asso

ciate of Pa

radeep Phos

phates Lim

ited.

23. Brajbhumi

Nirmaan Pri

vate Limited,

an associate

of Zuari In

fraworld In

dia Limited

24. Pranati Ni

ketan Private

Limited, an

associate of

Znari Infra

world India

Limited

25. Darshan

Nirmaan Pri

vate Limited,

an associate

CA (CAA)/ 139/ MB/ 2021 Connected With 
CP(CAA)/ 192/MB/ 2021 



of Zuari In-

fraworld In-

dia Limited 
26. Rosewood

Agencies
Private Lim-
ited, a sub-
sidiary of
Brajbhumi
Nirmaan Pri-
vate Limited

27. Neobeam
Agents Pri-
vate Limited,
a subsidiary
of
Brajbhumi
Nirmaan Pri-
vate Limited

28. Mayapur
Commercial
Private Lim-
ited, a sub-
sidiary of
Brajbhumi
Nirmaan Pri-
vate Limited

29. Nexus Vin
trade Private
Limited, a
subsidiary;
of
Brajbhumi
Nirmaan Pri-
vate Limited

30. Bahubali
Tradecomm

·-· ·- ------
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Limited, a sub 

sidiary o 

Brajbhumi 

Nirmaan Pri 

vate Limited 

36. Saket Man

s10ns Privat

Limited, a sub

sidiary o

Brajbhumi

Nirmaan Pri

vate Limited

Branch 

3 7. Simon India 

Limited 

(KSA 

Branch) 

3. Qualifications

as per Independ

ent Auditor Re

view Report for 

the quarter 

ended 30th, Juue 

2021. 

a. As per inde

pendent Audi

tor Review

Report Point

No. 6 (a) Note

4 of the State

ment which

describes the

uncertainties

CA (CAA)/ 139/MB/ 2021 Connected With 
CP(CAA)/ 192/MB/ 2021 
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due to the out

break of 

Covid-19 pan

demic and the 

management's 

evaluation of 

the impact on 

the consoli

dated finan

cial results of 

the Group, its 

associates and 

joint venture 

as at the re

porting date. 

The impact of 

these uncer

tainties of the 

Group's oper

ations is sig

nificantly de

pendent on fu

ture develop-

ments. The 

said matter 

has also been 

reported as 

emphasis of 

matter in the 

review reports 

issued by in

dependent 

firm of Char

tered Ac

countants on 

the consoli-

CA (CAA)/ 139/ MB/ 2021 Connected With 
CP(CAA)/ 192/MB/ 2021 



dated fman-

cial results of 

an associate

and a subsidi-

ary for the 

quarter ended 

30 June 2021. 

b. As per the In-

dependent

Auditor Re-

view Report

Point No. 6

(b) one of the

subsidiaries of

ZGL, had

filed an appli-

cation to the

Reserve Bank

of India (RBI)

for registra-

tion of the

Company as

Non-Banking

Financial

Company

(NBFC) under

the category

of Systemi-

cally Im-

portant Core

Investment

Company

(CIC-ND-SI)

m the year

2018-19 and

the same 1S

---
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under process 

during the fi

nancial year 

under review. 

However, the 

impact of non

registration 1s 

not ascertaina

ble but would 

not be mate

rial to the ac

companymg 

financial 

statements. 

c. As per the In

dependent

Auditor Re

view Report

Point No. 6

( c }, in respect

of Zuari Infra

Middle East

Limited, a for

eign subsidi

ary of Zuari

Infraworld In

dia Limited,

the accumu

lated losses

exceed its net

worth as at the

end of the pe

riod. How

ever, the Man

agement has

considered the

CA (CAA)/ 139/ MB/ 2021 Connected With

CP(CAA)/ 192/MB/ 2021
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agreement to 

agencies 

against which 

the said agent

initiated In

solvency reso

lution pro

ceedings. The 

management 

does not ex

pect any sig

nificant effect 

of the same on 

carrymg bal

ance and ex

pects to ad

just/recover 

the same m 

full and ac

cordingly no 

adjustment 1s 

considered 

necessary at 

this stage. 

e. As per the In

dependent

Auditor Re

view Report

Point No.

6( d)(ii), atten

tion 1s also

drawn to re

coverable ad

vances paid to

a sub-contrac-

CA (CAA)/ 139/ MB/ 2021 Connected With 
CP(CAA)/ 192/MB/ 2021 



Company as a 

gomg concern 

for the reasons 

listed in the fi-

nancial state-

ment. 

d. As per the In-

dependent

Auditor Re-

view Report

Point No.

6(d)(i), atten-

tion is drawn

to Note XX of

the accompa-

nymg finan-

cial results of

Zuari Infra-

world India 

Limited, a 

subsidiary of 

the Holding 

Company for 

the period 

ended 30h 

June 2021 re-

garding ad-

vance pay-

ments aggre-

gating to INR 

639.61 Lakhs 

made by the 

Company un-

der the Devel-

opment Man-

agement 

·-· ---
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tor aggregat

mg to INR 

2246.49 lakhs 

including m

terest accrued 

to INR 33,72 

lakhs. The 

management 

is in negotia

tion with that 

party for its 

recovery and 

1s confident 

that this ad

vance will be 

fully recov

ered. Hence in 

the view of the 

Management 

no prov1s10n 

1s considered 

necessary at 

this stage. 

f. As per the In

dependent

Auditor Re

view Report 

Point No. 

6(d)(iii), at

tention 1s 

drawn to notes 

XX to the ac

companymg 

financial re

sults of Zuari 

CA (CAA)/ 139/ MB/ 2021 Connected With

CP(CAA)/ 192/MB/ 2021 



Infraworld In-

dia Limited, 

regarding 

non-carrymg 

out of valua-

tion of devel-

opment work 

in progress by 

an independ-

ent profes-

sional valuer 

for the reasons 

mentioned ill

the said note. 

The conse-

quent adjust-

ment, if any, 

in the carrying 

value of the 

assets and eq-

uity deficit 

will be made 

upon comple-

tion of valua-

tion as men-

tioned above. 

g. As per Inde-

pendent Audi-

tor Review

Report Point

No. 6(e), at-

tention IS

drawn to the

accompany-

mg consoli-

- -- -----
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dated finan-

cial results, 

which states 

in addition to 

the net current 

liability pos1-

tion as at June 

30, 2021, 

there are 

events or con-

ditions which 

indicate that a 

material un-

certainty ex-

ists that may 

cast signifi-

cant doubt on 

the Holding 

company's 

ability to con-

tinue as a go-

ing concern. It 

also describes 

the mitigating 

factors con-

sidered by the 

management 

m its assess-

ment, in view 

of which the 

accompany-

mg consoli-

dated finan-

cial results 

have been pre-

pared under 
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the going con

cern assump

tion. 

h. As per the In

dependent

Auditor Re

view Report 

Point No. 

6(f)(l), the 

consolidated 

financial re

sults of the 

ZACL, a tten

tion is drawn 

wherein the 

Holding Com

pany 1s carry-
. .

mg a receiva-

ble of INR 

19.49 Crores 

m relation to 

the subsidy in

come accrued 

during the 

year ended 

March 31, 
2013. Based 

on the legal 

opmion ob

tained by the 

Holding Com

pany, the 

management 

believes that 

the amount is 

CA (CAA)/ 139/ MB/ 2021 Connected With 

CP(CAA)/ 192/MB/ 2021 
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fully recover

able from the 

department of 

fertilisers. 

Pending set

tlement of the 

differential 

subsidy 

amount, the 

Holding Com

pany has not 

made any pro

vision m this 

regarding the 

accompany

mg financial 

results. 

1. As per the in

dependent

Auditor Re

view Report 

Point No. 

6(f)(ii), atten

tion 1s also 

drawn to GST 

credit on input 

services rec

ognised by the 

Holding Com

pany, which 

the manage

ment has as

sessed to re

cover based 

on the legal 

opinion by the 

CA (CAA)/ 139/ MB/ 2021 Connected With 
CP(CAA)/ 192/MB/ 2021
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Holding Com-

pany. The 

Holding Com-

pany has also 

filed a written 

petition in the 

High Court of 

Bombay at 

Goa. 

j. As per the In-

dependent
Auditor Re-

view Report 

Point No. 

6(f)(iii), one 

of the subsidi-

anes, MCFL, 

has recog-

nised urea 

subsidiary in-

come of INR 

29.14 crores 

considering 

that bench-

marking of its 

cost of pro-

duction of 

urea usmg 

Naptha with 

that of gas-

based urea 

manufactur-

ing units is ar-

bitrary and for 

which 

MCFL 

.. ----

the 

has 
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filed a writ pe

tition against 

the Depart

ment of Ferti

lisers before 

the Hon'ble 

High Court of 

Delhi. Based 

on legal opin-

10n obtained, 

the manage-

ment of 

MCFL be-

lieves the cri

teria for 

recognition of 

subsidy reve

nue is met. 

k. As per the in

dependent

Auditor Re

view Report

Point No. 7,

the independ

ent auditors

did not review

the interim fi

nancial results

of four subsid

iaries included

m the state

ment, whose

financial re

sults reflect

total revenues

ofINR 986.29

CA (CAA)/ 139/ MB/ 2021 Connected With

CP(CAA)/ 192/MB/ 2021 



lakhs, total 

net loss after 

tax of INR 

479.93 lakhs 

and total com-

prehensive in-

come of INR 

1987.25 

lakhs, for the 

quarter ended 

30 June 2021. 

The Statement 

also includes 

the Group's 

share of net 

loss after tax 

of INR 20.00 

lakhs and total 

comprehen-

sive income of 

INR 619.23 

lakhs for the 

quarter ended 

30 June 2021. 

In respect of 

seven assoc1-

ates whose in-

terim financial 

results have 

not been re-

viewed by the 

Independent 

Auditors. 

These finan-

cial results 

have been re-

viewed by 

-- - ---
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other auditors 

whose review 

reports have 

been fur

nished to the 

Auditors by 

the manage

ment and their 

conclusion m 

so far as it re

lates to the 

amounts and 

disclosures in

cluded in the 

respect of 

these subsidi

aries/associ

ates 1s based 

solely on the 

review reports 

of such other 

auditors. 

I. As per the In

dependent

Auditor Re

view Report

Point No. 8,

the statement

includes m

terim financial

information of

one subsidiary

and one

branch of a

subsidiary m

cluded in the

CA (CAA)/ 139/ MB/ 2021 Connected With 
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Group, which 

have not been 

reviewed by 

their auditors, 

whose interim 

financial re

sults reflect 

total revenues 

ofINR 685.30 

lakhs, net 

profit after tax 

ofINR286.19 

lakhs and total 

comprehen

sive income of 

INR 283.58 

lakhs, for the 

quarter ended 

30 June 2021. 

The statement 

also includes 

the Group's 

share of net 

loss after tax 

ofINR 286.27 

lakhs and total 

comprehen

sive income of 

INR 192.17 

lakhs for the 

quarter ended 

30 June 2027 

as considered 

in the State

ment m re

spect of fif-

CA (CAA)/ 139/ MB/2021 Connected With 
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teen associ

ates and three 

joint ventures, 

based on their 

interim finan

cial infor

mation, which 

have not been 

reviewed by 

their auditors, 

and have been 

furnished to 

the Independ

ent Auditors 

by the Hold

mg Compa

ny's Manage

ment. Inde

pendent Audi

tor's conclu

sion on the 

Statement, 

and their re

port m terms 

of Regulation 

33 of the SEBI 

(Listing Obli

gations and 

Disclosure 

Require

ments) Regu

lations, 2015 

( as amended), 

read with 

SEBI Circu

lar, in so far as 

it relates to the 

CA (CAA)/ 139/ MB/ 2021 Connected With 
CP(CAA)/ 192/MB/2021 
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subsidiary, as-
sociates, joint 

ventures and 
branch, IS

based solely 
on such un-re-
viewed m-
terim financial 
information. 

According to 
the infor-
mation and 
explanations 
given to the 
Independent 
Auditors by 
the manage-
ment, the m-
terim fmancial 
information is 
not material to 
the Group. 

m. As per the In-
dependent
Auditor Re-
view Report
Point No. 9,
the unaudited
consolidated
financial re-
suits of the
Company for
the quarter 
ended 30th 
June, 2020 
were reviewed 

----
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by the prede

cessor auditor 

who ex

pressed an un

modified 

opm1on on 

that financial 

information 

on 07th Sep

tember 2020. 

In conclusion, 

the Independ

ent Auditor 

Review Re

port on the 

Statement 1s 

not modified. 

5. Qualification

as per Independ

ent Auditor's 

Report for the 

year 2019-2020 

As per Independ

ent Auditor Re

port 2019-20 the 

on the consoli

dated financial 

statements under 

the lending Re

port on other legal 

and regulatory re

quirements it has 

been reported that 

managerial remu

neration m rela

tion to Managing 

CA (CAA)/ 139/ MB/ 202 I Connected With 
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Para IV (j) 

(5) on page

43

Director of one 

associate com

pany has been 

paid in excess of 

the limits pro

vided in prov1-

s10ns of section 

197 read with 

Schednle-V to the 

Companies Act, 

2013 by INR 

81.00 lakhs which 

1s subject to ap

proval of 

banks/financial 

institutions and 

shareholders of 

such associate 

company by a 

special resolution 

as explained in 

note 62(g) of the 

consolidated fi-

nancial state-

ments and there

fore, carried as a 

recoverable from 

managing direc

tor as at 31 March 

2020, in financial 

statements of as

sociate company. 

CA (CAA)/ 139/ MB/ 2021 Connected With

CP(CAA)/ 192/MB/ 2021 
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15 of the Scheme Company submits 
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it is stated that the of the Scheme, the 
Issued and Sub- Issued Capital is 
scribed Equity disclosed as INR 

: Share Capital of 294,486,550 con
; Zuari Global sisting of 
Limited as on 31 29,448,655 equity 
lvlarch 2020 is shares of the face 
INR 294,406,040 1 value of INR 10/
consisting of i each and the Sub-
29,440,604 equity scribed Capital is

shares of the face disclosed as INR 
value ofTh"R 10/- 294,406,040 con
each. However as sisting of 
per form l\1GT-7 29,440,604 equity 
vide SRN shares oflNR 10/
R86667730 filed each. This is the 

i for the year 2019- same as provided
1 2020 the Issued in Form MGT-7 
Capital is dis- vide SRN 
closed as INR R86667730 filed 
294.486,550 con- for the year 2019-
sisting of 2020. 
29,448,655 equity Further, with re
shares of the face spect to the differ-
value of INR JO/- ence between the 
each and the Sub- ! Issued and Sub-

' 

s��bed Capital is I scribed Capital, 
d1,closed as INR : the Petitioner 
294,406,040 con- : Company submits 
siSring of that 8.051 shares 
29,440,604 equity were issued by the 
shares of INR Petitioner Com
I 0/- each. The 

pany 7 January,
1 
Company has not 1997, but are kept

i filed MGT- 7 for in abeyance. 
I the year ended Therefore, such
: 2020-21. 



501Page 

CA (CAA)/ 139/ MB/ 2021 Connected With 
CP(CAA)/ 192/MB/2021 

8,051 shares are 

included in the Is

sued Capital of the 

Petitioner Com

pany, but are ex

cluded in the Sub

scribed Capital. 

Further, with re

spect to non-filing 

of MGT-7 for the 

year 2020-21, the 

Petitioner Com

pany submits that 

the due date of fil

mg MGT 7 for 

FY2020-21 was 

extended upto 28 

February 2022 

vide MCA Circu

lar No. 22/2021 

dated 29 Decem

ber 2021. How

ever, the Company 

has already filed 

the form MGT-7 

on 10th January 

2021 vide MCA 

Challan No. 

T71270532. The 

copy of said MCA 

Challan was en

closed with the re

joinder affidavit 

filed on 25 Febru

ary 2022. 
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(6) on page

43

CA (CAA)/ 1391 MB/ 2021 Connected With 
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In the Director's 

Report of Zuari 

Global Limited 

for the year 2020-

21, the company 

has stated that 

during the year 

The Petitioner 

Company submits 

that Mr. R.G. Fur

tado holds 50 

shares consisting 

of insignificant / 

negligible percent

there were 

complaints 

ceived from 

shareholders. 

re-

the 

no age (0.00017%) in 

the shareholding in 

the Petitioner 

Company. As per 

Shri R.K. 

Furtado has 

given his 

representa-

tion on 

06.08.2021 

against the 

Scheme of 

Amalgama

tion, which 

be heard m 

However, R. G. the proviso to Sec- the matter. 

Furtado has given tion 230(4) of the 

his representation Companies Act 

against the said 2013, an objection 

scheme of Amal- can be made only 

gamation. by a shareholding 

holding atleast 

I 0% of the share

holding m the 

Company. Ac

cordingly, the ob

jection made by 

Mr. R. G. Furtado 

should not be sus

tained. This view 

can also be sub

stantiated by the 

order of National 

Company Law 

Tribunal, Principal 

bench, New Delhi 

m the matter of 

Scheme of Ar

rangement be

tween Tata Tele-
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Para JV G) 
(7) on page
43, para IV
G) (8) on
page 43
and para
IV G) (10)
on page 43

CA (CAA)i 13:f/ MB! 2021 Connected Wrth 
CP(CAA)/ 197/MB/2021 

I services (l\,faha-
! rashtra) Limited
1 and Bharti Airtel 
Limited, wherein 
an objection to the 
Scheme raised by a 
shareholder hold
ing 9 shares, con
stituting 
0. 000000460% of 
the total share
holding, was not 
considered by the 
Tribunal. The or
der of the Tribu
nal, Principal 
bench, was en-

1
1 closed with the re
joinder affidavit 
filed on 25 Febru-
aty 2022. 

Compared to the The Petitioner 
previous year Company submits 
2018-19. the that the same is a 
profit of the trans- mere reproduction 
feree company of some facts and

has drastically re- figures. Since 
duced from INR there are no ex-
4,027.70/- (in pressobjeetionson 
lakhs) to INR the same, they do 
1,292.41 /- (in not require any re
lakhs) in the cur- sponse 
rent year 20 l 9-
20. 

The reply of 
the Petitioner 
Company for 
para IV G) 
(7) and (8) is
satisfactoty.

The Peti
tioner Com
pany has not 
submitted re
ply in respect 
of para no. 
(iv] ·\ (10) 
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Para IV (j) 

(9) on page

43

Para IV (j) 

(11) on

page 45

and para

IV (j) (12)

on page 45

As per financial 

statements filed 

by the transferor 

company it has 

incurred a loss of 

INR 3582.47(In 

Lakhs) for the fi-

nancial 

ended 

.03.2019 

year 

31 

and the 

loss widened to 

INR 7456.06(ln 

Lakhs) during the 

financial year 

31.03.2020, How

ever in the year 

2020-21 the com

pany has made a 

profit of INR 

1314.35 (In 

Lakhs). 

The Transferee 

Company has not 

filed MGT-7 for 

the financial year 

ended 3 1st March 

2021. 

As per the Annual 

Report of the 

Transferee Com-

pany for the Fi-

nancial year 

31.03.2020 the 

CA (CAA)/ 139/ MB/ 2021 Connected With 
CP(CAA)/ 192/MB/2021 

The Petitioner 

Company submits 

that the form MGT 

7 for FY2020-21 

has already been 

filed with MCA on 

I 0th January 2021 

vide MCA Challan 

No. T71270532. 

The Petitioner Com

pany submits the fol

lowing: 

1. Required amount

of CSR could not

be spent during

of the Direc

tor's report 

dated 

25.02.2022 

regarding ac

tive charges 

of the Peti

tioner Com

pany. The 

Petitioner 

Company to 

undertake to 

honor those 

charges as 

per due 

dates. 

The reply of 

the Petitioner 

Company for 

para IV (j) (12) 

is satisfactory 
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Total amount to 

be spent by the 

company towards 

CSR should be 

INR 49.87 (in 

Lakhs ). However 

total amount 

spent during the 

year is Nil. 

As per the fman

cial statement 

filed during the 

year 31.03.2021 

the total amount 

transferred to un

spent CSR Ac

count 1s INR 

103.63 (In 

Lakhs ). It has also 

been shown that 

the amount spent 11. 

on other than on

going projects is 

also INR 103.63 

(In Lakhs). 

CA (CAA)/ 139/ MB/ 2021 Connected With 
CP(CAA)/ 192/MB/ 2021 

2019-20 in view 

of the fact that the 

process of imple

mentation of CSR 

projects where 

the amount was 

required to be 

spent were halted 

due to spread of 

COVID-19 pan

demic, followed 

by nationwide 

lockdown im

posed m March 

2020. Accord

ingly, the pro

posed activities 

were scheduled to 

be completed in 

the next financial 

year 2020-21. 

As disclosed m 

the Annual Re

port of the Com

pany for financial 

year 2020-21 un

der CSR report, 

the total CSR ob

ligation of the 

Company for fi

nancial year 

2020-21 was Rs. 

31.05 Lakhs. 

However, the 

Company spent 

an amount of Rs. 
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103.63 Lakh dur

ing the year end

mg 31.03.2021. 

Out of the excess 

spend of Rs. 

72.58 Lakh, Rs. 

26.93 Lakh per

tains to the CSR 

liability of FY 

2019-20 

Para IV (j) The mcome tax The Petitioner Com- The reply of 

on page 46 authority has in- pany submits that it the Petitioner 

formed aide its re- will continue to exist Company 1s 

ply dated post the Scheme if satisfactory 

28.04.2021 that effected, and there-

proceeding pend- fore, there will be no 

mg against the impact on the m-

Transferee Com- come tax proceed-

pany. The ings of the Petitioner 

Hon'ble Tribunal Company post sane-

may protect the tioning of scheme 

rights of the Rev- and all tax issues 

enue. shall be met in ac-

cordance with law. 

11. The response to the observations of the Regional Director in the

supplementary report dated 10 March 2022 with respect to the Para (j) (3),

(j) (4), (j) (3) (a) to (j) (3) (m) and (j) (5) of the Report of the Regional

Director dated 25 February, 2022 has been filed by the Petitioner Company

vide affidavit dated 15 March, 2022.

12. As far as the observation made in para no. (iv) (j) (10) of the Report of the

Regional Director is concerned, the Petitioner Company submits that the

� #/'4t '1f'�>i'PANy, "q\°"\
551 Page· /;5 ,:' '-11t-;� 

O�
y 

147,�,, � � - v,t.., 
-

� .L,J;_:,'l � 
Z- ,:;,,s_dv ?: 

>r�:i,,-J � 
"'- . ,k�'i'fc-

' ,c,.,,:: """"'-0 
""'Al BEl'G 
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CP{CAA)! 1921MBJ202l 

Petitioner Company will honor its obligations as per the tenns and 

conditions of the respective facility agreements of the lenders and the 

corresponding charges created by it and shown on the MCA portal. It is 

also submitted that as per the provisions of Para 4.3 of the Scheme, all the 

debt of the Transferor Company will be transferred to the Transferee 

Petitioner Company and as per Para 20 of the Scheme, certified copy of 

the Order of the Hon 'ble Tribunal shall be filed wilh the respective 

Registrar of Companies for making requisite modification of the charge in 

favour of the secured creditors transferred to the Transferee Petitioner 

Company. 

13. The Counsel for the Petitioner Company submits that the Petitioner

Company has received letters dated 23 September, 2021 and 26 October,

2021 from the Real Estate Regulatory Authority, Goa ('Goa RERA')

contending that the Petitioner Company is promoter of a real estate project

"Zuari Rain Fo!'est" registered under its name, bearing registration no.

PRG00418014.4 "ith Goa Real Estate Regulatory Aulhority. Therefore, in

accordance with lhe provisions of Section 15 of The Real Estate

(Regulation and Development) Act, 2016, the Petitioner Company is

required to obtain consent of two third all ottees to the proposed Scheme of

Amalgamation and to further update the records in the webpage of the

promoter maintained by the Goa Re-al Estate Regulatory Authority.

The Counsel of the Petitioner Company submitted that as per the 

provisions of Section 2(zk) of The Real Estate (Regulation and 

Development) Act, 2016: 

1

'Promoter'
1 

means: 
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(i) a person who constrncts or causes to be constructed an independent

building or a building consisting of apartments, or converts an existing

building or a part thereof into apartments, for the purpose of selling all or

some of the apartments to other persons and includes his assignees; or

(ii) a person who develops land into a project, whether or not the person

also constructs structures on any of the plots, for the purpose of selling to

other persons all or some of the plots in the said project, whether with or

without structures thereon; or ....... .

A person is defined in Section 2(zg) of The Real Estate (Regulation and 

Development) Act, 2016 as follows: 

"Person" includes, - (i) an individual; (ii) a Hindu undivided family; (iii) 

a company; .... 

In the instant matter, in accordance with the provisions of Section 2(zk), 

read with Section 2(zg), the Petitioner, which is the promoter of the project 

'Zuari rain Forest' is a company incorporated in accordance with the 

provisions of the Companies Act, 1956. 

The promoter, i.e. the Petitioner Company, in the proposed Scheme of 

Amalgamation, is the Transferee Company and therefore, post amalgama

tion, the Petitioner Company will continue to exist and there will be no 

change in the corporate status of the Petitioner Company, and the Project is 

not getting transferred to a third party through this Scheme of Amalgama

tion. Therefore, the provisions of aforesaid Section 15 should not be appli

cable to the Petitioner Company. 

It is hereby further submitted that the construction of the 'Zuari rain Forest' 

project has been completed by the Petitioner Company, a eived ..-, e� 
,0" o>IPAl\i>: •� 
4f. G . . , "- ,,,<£ 
� � '1k· ) 

57 I Page g' qij:�t-;· -· ''-1/1' .. 
s It�t TT)c< 
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the completion certificates of all the units during the months of July and 

August 2019 (18 July 2019 and 1 August 2019) as well as occupancy cer

tificate with respect to the said project on 04'h June 2020. 

As per Section 19 (I 0) ofRERA Act under the heading -Rights and Duties 

of Allottees, it is stated that "every allottee shall take physical possession 

of the apartment, plot or building as the case may be, with in a period 

of two months of the occupancy certificate issued for the said apart

ment, plot or building, as the case may be." 

In view of the above provision, it is mandatory on the part of the allottees 

to take possession of the respective units within 2 months from the date of 

issue of the occupancy certificate. In the instant case, the occupancy certif

icate of all the units were received on 4"' June 2020, hence all the allottees 

should be deemed to have taken possession including the registration of the 

sale deeds by August 2020. 

14. The clarifications and undertakings given by Petitioner Company are

accepted by this Tribunal.

15. Counsel for Petitioner Company further submits that Transferee /

Petitioner Company, shall, without any further application or deed, pay

consideration to the extent indicated below, to equity shareholders of

Transferor Company ( except to Transferee / Petitioner Company or to

subsidiaries of Transferee / Petitioner Company), or to such of their

respective heirs, executors, administrators or other legal representatives or

other successors in title as may be recognized by Board of Directors of

Transferor Company and approved by them, whose names appear in the

Register of Members on Record Date in the following marrner:
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a. JOO (One Hundred) equity share(s) of the face value of Rs. JOl

(Rupees Ten) each credited as fully paid up in the share capital of

Transferee Company for every 285 (Two Hundred and Eighty-Five)

folly paid up equity share(s) of the face value of Rs. JOI- (Rupees Ten)

each held in Transferor Company; or

b. J0,000 (Ten Thousand) J0.5% Non-Convertible Redeemable

Preference Shares of the face value of Rs. JOI- (Rupees Ten) each

credited as fully paid up in the share capital of Transferee Company

for every J,006 (One Thousand and Six) fully paid up equity share(s)

of the face value of Rs. J 01- (Rupees Ten) each held in Transferor

Company.

at the option of the equity shareholder

The equity shareholders of GSML shall accordingly have the option to take 

either equity shares or 10.5% Non-Convertible Redeemable Preference 

Shares as specified above, in ZGL. Accordingly, within 7 days of Record 

Date, ZGL shall send to the eligible equity shareholders of GSML an 

appropriate intimation and an option form requiring them to exercise their 

option as provided above, within 30 days from the date of dispatch of such 

option form by ZGL. 

In case no written intimation for the exercise of option as provided above 

is received by ZGL from the equity shareholders of GSML in the manner 

and within the time specified above, such equity shareholders shall be 

issued 10.5% Non-Convertible Redeemable Preference Shares in the 

proportion specified above. 

Further, upon this Scheme becoming effective and in consideration for 

transfer and vesting of Transferor Company in Transferee I Petitioner 
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extent indicated below, to 7% Non-Convertible Redeemable Preference 

Shareholders of Transferor Company ( except to Transferee / Petitioner 

Company or to subsidiaries of Transferee/ Petitioner Company}, or to such 

of their respective heirs, executors, administrators or other legal 

representatives or other successors in title as may be recognized by Board 

of Directors of Transferor Company and approved by them, whose names 

appear in the Register of Shareholders on Record Date in the following 

manner: 

1 (One) 7% Non-Converiible Redeemable Pr�ference Share of the face 

value of Rs. 10/- (Rupees Ten) each credited as ji1//y paid up in the share 

capital o
f 

Transferee Company for every I (One) fully paid up 7% llfon

Convertible Redeemable Pr�ference Share of the face value of Rs. 10/

(Rupees Ten) each held in Transferor Company; 

16. From the material on record, the Scheme appears to be fair and reasonable

and is not violative of any provisions of law and is not contrary to public

policy.

17. Since all requfaite statutory compliances have been fulfilled, CP (CAA}l

l 92/MB/2021 is made absolute in terms of the prayer clauses of said

Co111pany Scheme Petition.

18. The Scheme is hereby sanctioned with Appointed Date of April 1, 2020.

19. Petitioner Company is directed to file a copy of this Order along with a

copy of the Scheme with the concerned Registrar of Companies,
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receipt of certified copy of Order by Petitioner Company. The Scheme will 

become effective on filing of the copy of this order with the concerned 

Registrar of Companies. 

20. Petitioner Company to lodge a copy of this Order along with the Scheme

duly certified by Designated Registrar National Company Law Tribunal,

Mumbai Bench, with the concerned Superintendent of Stamps for the

purpose of adjudication of stamp duty payable, if any, within 60 days from

the date of receipt of certified Order from the Registry of this Tribunal.

21. All concerned regulatory authorities to act on a copy of this Order along

with Scheme duly certified by Designated Registrar, National Company

Law Tribunal, Mumbai Bench.

22. Any person interested is at liberty to apply to this Tribunal in above matters

for any directions that may be necessary.

23. Any concerned Authorities are at liberty to approach this Tribunal for any

further clarification as may be necessary.

24. Ordered accordingly.

Sd/-

Anuradha Sanjay Bhatia 
Member (Technical) 
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Sd/-

Suchitra Kanuparthi 
Member (Judicial) 
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(;OBI Ml S(IGAR :W11,LS Ll\1!TEO 

AND 

Tl-tl(IR Rl�f'f)CTIVt; Sll.\R.lt:UOWltRS AND CRl:n>mms 



1M JlafJi!JRQtlf':'.l:l AN» 0F.sc1:rn·Tm& oF c,we'.\,Nn;:s wnn �'�t: 

._fARl1 LS TQ TUI! 5Cl!1':l\lf. 

, 

Zuari Gklltal Limlt:M {ClN: Ui5?2TG,\1%71'L('OO(l:J$?t (PAN: 

(;\:\.-\Cf,l}JQ(;:P)) ('Z(;V f .-ir.m�fl;'ru Comp,1•fi 

a. 1a.:oqmr:1ti<.>n, 7.GL '\\L'< 1,wnrporalJ..x!o:i !1 Ma}. IW,7 as ;1 public comfhl!IY

under the (omp:m>J.� A<::t. 19$6, 

b. R.krtd Offke ,ind e-mail Widn:,u;; lh� r,;gi�tcred off!!N of 1/.(iL i:<
.�llu.'lkd at Jai Kb,1a11.Blt!wm.�rlrn1gut. G,m -403 72(,and lli ,:,n�i:ad<lress

is l.f;J;ii)iiili,!!ly�mt�

ct Biaiu�u: ZGL ts tng"'ll'!tl in in Rea; E,1atc kusioos!S. l�in..."S-; uf 

comraciors. tR.'�i.(1<',c. cohV(t11clivn of h\i;l;:!ings. h�,;es. apurtm,.'111$. 

;lrudlrn:s<lt tesidenti�I c,.,mpkxt% attd uffices, Sl:I up • .:kHlo(lnndprov!Jllll!, 

,:,fiafr:l:!!rt!l.'.tllru lu,:ili:tie,i ind i1m:,tmcnt in listed and unfo,rn<l >11..>emaic:;. 

<l 11'.e ,;i;\.Uit)' �lun,:1 uf7Gl, arofi,;.\,ed 011 thCNat"ioiml Stock t�-.;cha11g,: of lndl:! 

Limited (b�rein�li.¢t called ·N�E') ;c:d the llSE ti<'>ited (hcr,:iuu!k."f -::mlkrd 

•l)Sli:'l.

Got»ntl Sltjtlir Mills Limited .(('.JN: Lt542U)LJ9$2t'U'Y.ll/222) {l";\I\: 

(:\AB<'.(;ll9,.J7NH i'GSML' /•Tn,nsknw ('Ompany') 

a hoorp,or'i!ctfon. GSML wm, in,e,_-.,por11\ctl v11 Ill Angmt 1<>5? 11s a puhli.

�'<lmfmllY undcrtlm Co«,paj1ic:, Act 1913. 

h. lt(!ftlliftn.tl Offiee a11d t,<mi,iJ »ddrliss: The regfu1md �iftk� of GS Mt is 
sitlmtt<l a: l3lrlll Milt Conip)e;,;, P.O. Bir!:J [,in,;s, (), r, R<lllll Neu,- C!,Kk

Tll½tt. Kmula }fo�. N,mh Ck!hi • I /0007 imd iu ,:111ui! mk!n::.,s ls

;��:;11rt,•��,mit iiWJl

c, B11sin1$$: GSMl, i1,mgn� i11 the bu,;!nc!hofmmiufa,.4t1re aml �fl! uf-;ugn.

inc.It.'&::$ Md pm,:< 1n11d. Further. GSML hi Jl>i» er.gaged in grnuatim1 ,)( 

pm\U' and ctlmnnl. 

for ZUARI GLOBAL LIMifED 

,�·· 
lfc,,./'{' 

/ .  

Authorised Slgnato,y 



ti. The �ity ffiJTij;;: <.lt' GSML ari: JQd .m Jh:., Me1ropolifll11 Stod:. E:;,,;h$.ig:c 

offodie limhc<l ("MSII'). 

(Bl : R,VT.S_O�.�LE f,QR TUE SCHEMJ.j: OF_AMAJ.GAMATfQN 

Thi� .Sch<..'!1W <,f l\,n.:1!gi;,m;rtion \hel\Ull':li«:r a:!h:xl "th( S�htrrnl) h11c1 hi:.,,,,11 

pn1ro:.>11,uled :.Pllkr Set.:fo/1$ .1:.30 to 2:!:Z .:md ,}(h,:r app-Ck,1bl� proviiil0rts. if >111y. vr

!lit (rnt!p,mic$Act.2013 und !'\lies fram«I il::m:.vnnd;,r. ·111c B1mrJ ol ffovdors of

1,'1¢ '-ll•1nr,,mies consid,:r; that 1ru, Schc.'!ll<!" of Am,,1g.,1rn>1ion -.,41 b,;neli\ tbi:

rei:r,cctiv;, ooinpnrk,.,. ,mJ !hdr 11:l>pective '.<!dWh<.>l<Jer. 0f' an�nml. t,f the 

following rMs,,;,,'<:

I. Streamtj,;jng :i>l\d ro1ionaliz_�ti,;,n{lf\M i:'""'P s;nicturi: thwugh �911rolid, . .J.km

,irtiSML with i".GL. !,:a.ding 10 ;,;d11ctfon ITT ,;ompli<1nl'k :mC ddmiaistr"lh-i:

W>:'. 0f1ht gnmp,

2 Jmp.irti� lx-tkr m!Ulll@;metlt locus, fad!itating w;lminiwaliw u.1c\\\Jl'k11« 

�od cn�orirq,; uplim,:a�\ otili1.atioo ,_,f vttrioc� ,,;,.,.mw,; v1 • th;;, Cump;:n1m,, 

3. Bring nOOl!t �-n�1-gy in operali,:m.<., <:<.:111�1rnk:,; in uHt\ and 011«:r hem-flt;

11.'mllting from the c�'lini.,mics or �e!e:

4. Tt'.\l J1L<f wortli and ru;;uW stlw.m oftcvmu,,, ,:,f!li!.: p,W!-1n0rger ZGL \Hl\lal

foclJil.atc l'>:'quisik oo,;i elfl;\;1:,•..: fnnd-rai�"c lotlhc fa'.1m.: hu�iM:i:! op,.:r!1!1<.>ri1

or ll¥- f...DI � an<l

S. P� busiftel;s rc-;;Lgrto',V,;1!t will create m;h,1m:cd value f;ir the

srn.:..:hofdcr, of both the Comµmin. Thi� \;c�ne is rx,t 1;1p«1e<l kl 00 'i'D

1111)' rnu1mcr P•�.iudicia! lo :he ln\cr¢J( (>( ti!,; �-0111.�rrn;rl olttm,trulo.k:n:..

n1�1nbi:r;. cr::dit= m1ploycc•s or gen,.,ml rublk t.J. !llrg.c.

ln <..Wl�idmmkm l)J' Ill<: a-lmvc m:mtirnied �s. rJ\fonule <>ild rclawd lhli..:!il"-

1hi,; � between ZVL ,md G!>ML i;; bei1'>g. l)f\)l)<}Xd Ill au:::mi.mt:;: with lh.,-: 

hmm $el ;JUT hct\'lUll@r. 

TI1h; "iehcmc of A!Jkl!g.mn-,11lo11 ls d"ivi,lo:d illlo !he fo!lowln� parts: 

l. PART 1- OetUlillrnrn and Share tl!piw!

2. Partll-McrgcrofGSMLwith/'.{i!,

;, PART Ill • G,:r.era! Terms and Con,;litK\nJ 



PART-J 

{MfflNl]'IQ� :1,ND SUAIUS (',:\l'ITAL. 

I. OEfrtNl'l'IONS

ln thii< Scl11:111c IJ� defmed her,;ina!kr),_ tmll.-s>1 rqmg� k• tl1¢ JTl<lll:Ilirii; or 

.:ontc�t th"I\.-W: l!k following ex�io!ll< skill lrtw.: the meaninl!. mettlioood

h,,'rti(i bclow; 

1.J "Act'"""" ,.Ttro Act" muam lite ('�i...-s An 2013. im.i11,;li:,g \be ruJ.:•o mid

t't$1l1Af,.:ms mudc thereunder ,!i\fd wilf induJc any �UtltN)' 111tli.liiieations. re•

tlhlelmznts 1111d / or r.i:rierulm(:urflhi:reol'. 

U "Appoi11ll!1l tlllf'" means Apiil I. 2020 Vt .wd1 cther date- u� mi•y N Jfo>J M 

,pprov.:d by 1lw NClf ur1111y 01her appl'!..'fltiilte :wl'X>III;.

l 3 ''0o.11J't.fofDirtctoN" or"l\oard"la retatiol'!W1t�1;mp1rny 1<ha:l 1111.·mi i1� lhmd 

,irOU'l."ct!!r!;. and 1•*!lll il is r<.1ptq?1JmtW lOC �untt,7,;t or t1Jj-.,,m";,,. shalt ,r,,:lu.Jtl
o:»nmitt,:e of diwwtors or any jl¢f>.ffit nu��a)tilcd by the fX,w,.l ,,; ()iN<:m1·s ,,r

;;uQ wmmi\lN 1>f1f,ro-,,m-,;. 

lA "Eff«ti�·,e- Oilte*' meffi'!!! ti..: lust of th¢ ,!oh:J ()I) whk,it u,rtil'i«I �(lf)}'\;) ()f\h,.,

Or,;kt of the "M, ·1,, f <Jr 1»y mOOr uppmpri<!l� aP!hool} undu :Sec1Hl11,; 1J{l i,, 232 

of th� ,\ci "'"'ctiooir:& llu$ lh:h.,mc /In: filed win, JOO 1csp,,di""� Rc.gi<t,;11 1.1f 

Ct•mr,ml<\ll. 

I 5 "GSML" nr "Tr:insh!ror {·umpan)"' m�m� G.lbincl &.pr Milb U111;[<xi, 11

,:ompuny in«il"f'><lrJtrd G1100 tlw r,rovisKlni; ofll�{·u111pm:i�Act 1913. hnirg
ii> n.11istercd offit:e M Bir¾\ Mill Compkx. I' 0. flkl11 Lim:s. (; T Road. Nq;:r

Clod, Towe,. K::mb N>lga� Nonh Delhi I HKI07

l.6 "NCI/I'" 1111ea>>$ lh,; juriodi<:(iorwl N�1«><WJ Company lAJW 'fril,:m:,] 

1.7 nllu,mf Oak" mt�n�diilctn b,; li�¢d h}· ��,: Bmm:l ofDir«·wru Q//.(,L fi_'>l·the

P,:1fll0i<, qf (l�rm(l1!"# Ille :<bamb;;kl<;m of 0};ML ID >>"bum Mll!IYS will M

alklt!ed rurw.'11111,, th!, Scl,c,nc.

U; "S.:flem�" OT "llut &ft(lmc" or "thi!< S.:iwme" m:Jns thi� S;;hecme ,,f 

Anmlgrnnatiu."<. :n j15 prof0!'!l form or with .'ffl)' rnodifka(io!l(3) m.;i,J� or vi 00 

m�dc ;m,J JJ!)!xtWOO nrnk!-('lau.se 2! ofthkt Sct.m,e. 

1.9 ·-Stl:Jr me.ms the Sccuritic,;mnl Exd11mi;.c Bo.ml ()f!Jtdia.



UO �liEBI <ll'Cltlan" too:,wc smu Cinulilr No, tTD/01L3!t'lk/2017i21 datoo 

10th M!lr,;� 20l'i rJad with Sl'lll Ckeuku Ni,. t'FDID!L)JC'!lif'JH7fl6 ilillcll 

Htd March 2-017 �wl (TO:n!L3/CJR,'20lli/2 d11:cC 3rd J1mmvy WIK e:1ch 

i.'-'>Wd by ½f:BL u� ame1klilll, �•1':;/lrntcd or r-q,fau::d from iimc 10 time. 

I. IZ ''],GI, ... ot "'Traa�fi:N� ('.omp.ui_y� IP.!.!JID;./,mri fiksbul Liu1itell ll ,�m;pan} 

irn:otpurulcd llflllcr 1he pro�hi<.111$ o
f 
1!;,;, (umpm1ic� At.'t I� h:v'mg. ii�

il.11,i,¢,.'I\Xivfl� ,11 fai Ki,;a;;n Rha\i<lln.Zm1ri11llg.:tr. (Km-401 7if,.

u} refoNUCI."< te pcr,:;:,n� ��n,ll inch1tk imli,·!<.h.!llb. 00.li;..,; .:nrp,,iat,;

( wherew h1c•Jrpuratcd).. oni,� �cialim,; rw,..l l)W100!'l!hip,;; 

l'J me hua<l11�.i.� an; inSCJtoo fur '-'!lM/ nf rcfonm<'C nnli, :,,1<l �1ra» 111.,, ,11Tuc1 tl'II: 

.M!'tltn•�1ion -0r k1Wl'f!«:mtimi of tlii� &:t!rme, 

<."l w<:m.ls iii Im :;lnguktr �htitr lrn.�11\k llwplum! ;,l!lil ,·ice \'Cr:aa: 

di any Nfut.'11«>'.< in die' �rn;l1'¥¢ to ·'upc:m 1h!: Scheme ti,:,,.·.,ming �-rr�'l:'!iw ·· 

Ol ·•-,,ft1.'e!IV,:t\¢�J ,lfthe Scheme° sllaii ll'lCilll lhe !:flcdi�.: l¾lso: �nu 

d .d: lerm$ um.I IVilrds mi. ,J,;rir,.;d io tht!! 1-c�nu, slul!. u1le,s rcpugm1nt or 

con1r.1ry IC :he omlt."li or mcaninz !111:11},il: hay,; !he- s.imu m¼UlU>g 

Mcrlood io them l(lllkr th� Act miJ other upplic-,k,kl li;""" mlt�. 

R-'W,lkl!ions. bye f!t\W. ,w the C'.tiC "UJ" k lncht<liug :my ,aa111wry 

modifkmt1Ji11 ur re"'rutctmcnt L>\,.1tl\1f 1i<Jm t'l"h: m !IIM. 

2. OATE OF'fAt.:ING £H'tXT AND Of'EkATIH: f>ATfi:

2.1 The Sdlemc � out h,:t¢ln in its p,,:.-,re.nt l(Wl)t ,,r wilh any ,ro,Ji!J.,:utionh)

approvtld !.Vdin."dcd by the 'N('Lf or ;my QtfJ\:r uppropriatc mlihMity llh.il! be 

c/1<..•di.c frull\ the l.l'floimod 0111;, but slrnlt i,c "flCl'ill!\c fmm the hflct:1iv.: 

!:Me,

For ZUARI GLOf:J\l �,,

Au�igna\ory



J. Slt\RE ('ArfrAL

J.I Thi:, Sharr ('.Ufl1,bl ofGS'Ml, :is pcr·1he AJ<liuxl l)a� Sh.id m,'1\ \141',;b J Ir

21J2:0 iH a� 1.111dcr.

'T-l'Jts!l l.31,it1,30,•flfl

$11b!x,,;j111;1\i !O 1'w Bpl:itK:e Sheer d�le. !!>¢11< h:.:,: !,e<,,'11 ml <:llangc i1; th1, 1'lmre 

capilal a1<11ct\!l'I! of GSML. 

For ZUARI GLOBAL Lll•i D 

AuthoriK'"ci S1gnatory 

GOS IND SUGAR 

�:
�

ffD

Autho�ngtnry



:t2 The Shure ('nrllal ,;f LGL as. per in.,,. ,\�railcJ tlularn...: S!..'<!:t a� al Mllid, 31. 
20],{) ii; as untkr 

"P.-iirUb.t% ,h nt i\fanb Jl,lfUO
'""' 

Audmrl� Stu1rt< ('apital 
i 

-- .. ····-

; ; 1.5tUJO,OflU Equify Shar;;s of Rs. 1()/• C1lch 1,1$,\Jll,0(1/)fi(i 

tQ1S.tan RwhowbS C"md•i" 
" .,,-·_;::"' . .'."

share:; (!fR:t 100/-.::«:h 
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/ _T,:itm
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PA�T-11 

Mt:�G£R_OFGS_�iL \�r,u�!t

-! TR.\I\SJ,'t,;t\ AN!) \'El.TING 01'' ll(l�INEf;.'i Arm [!NOEtn,\t,,:1,'llGS 

OF GSMl, WIT11 7..CL 

'4.J Wi1h eilbci f\vm !Le AP(>()imctl D.lle <Jr t1J<.i1 (lt'lCt ct;i1,., as nir.y he 11,.:,::(l N 

aJ'lPl'OVsX/ lry NL'L f irtd up,:m lbc S\,lwm¢ b...'O'.lming t!li;,,.1ivc. the en ire 

b-"<illl;','< itotd who!::: vf lffl<krtakin;;ls} vf GSML stun. pun;;mm hi Ille 

[lr<;ivl,,;l(ln� of&"-'lll.ll.S 130 la 232 .-:r,d <,lh;:f ll[l[ll)�:,!,fo !'ffl"L.ion,:, if ;my, t>f 

lhc- An. and flllt':icutll ID the tmkr 11fNC!,T Altl<:liMing !he &lw111.:, ahalf 

willlout a11y forlhur -,..,,1. Jee<l. m,iuer or 01ing. 1ogethcr with all pr<.>JN11ius. 

�Sc rle-htt, lfohil,:k,, b.!nl'lits .ar.4 inwnM th¢n:in s1m•d transfum:,,J !o al)(l 

v.:ml kl and/ or d<.>emw'. to h,_,, D'.tn�forrerl IQ and vcstc,J in ZGL. a� ,1 (?(Jing 

oonrem.. 10 as W h,.>e<,mc IIK: pro� and hnhlliri<J:; ,:;f ZGL wi1hi11 th,; 

meaning ;;,fs.,cti,;t, ?( fB)ofthe I� T1l--; A<L 1961. 

4.2 With.,,,, pr,:jWiu: 11• I.he gcuet11lity ,:,f \� aOOw &ti,! ('bow: 

4.2.l Upon tit¢ Schcme becoming cfli!-:::tiv¢ ru-,J. wilh ctfu."i from 1he 

i\ppoilltw,1 D1.1�. nil the a�$1:1S.. rii;ht� and pmp,. .. ll<'s nfO:SM!. (wllc!lll:r 

1oow11hl,;, ,lr Immovable. llmglMc or in1J11gihle) ofwlmlsoe,-cr n.JIW'i:

b1ellld1t1;; b1.1toot limiml t.:, c-0mpol<lni mid i.Cl"v<.:r;, ��)!np1.1lcr $1,llw;u__,. 

inv,,,'lllllwnl-:, offi� pt<.-::1lws.. oflk'lt "'(Uipii.ent. clc'<Jrkal iu;;(.:l!\atk,1111. 

tclcptt,,r,.,°' re!..'\'... fucsimilc. mht!r r.xx;mu1k:hkm focili:.ics. any 

�ktmliQn� whether ;1nder c.,unal. SW11.! m oihcr laws. cop;,-ri\µ,h. 

p,,,rmiL'I'.. uppw1-ak all rishIBt>t·fr;le or ii'lcre,:t in p«,pc-rty by virlu1:-0f 

any C!Ji.1'1 nn.lcr or dccr-:c. IXlll!rnctuul i,rr;,agcmenl :1II01>n<.�ll. J!.r,mt. 

l,;,!!ff<.\ w=,ilon or <>th�'fwisc, m,•morm,dum lll' un,fors:«r.:ling,. 

{<J!l;l!l\l,Y rii;hK !,ire pm:IY.i,;,.:, Ct>llltllC1�. ;cndlng COll\rllCls. pt;,Olli��io11,. 

illi;Cm;vc.,. his N&:$Jratk>ru. :rub,;i<lk'¾. gr-Jf'U<, tux credit� (i1whidi113 

CENVAT, (;ood,,; and Servw.: Tux �re.lit. MA r C1'.'0i1i. dclilrrc<l !�x 

,>"41\I {if Jny}. a,J..-anc,:< l.1\ 1?1\'1:!il. <:Olllra<'.b:, \!(1$il�llltlll:$. 

arr,;1ige11¾:11ui of ,ic!l kind,. ri$hk1. li� irn:ere.Js. b!:rn:fiL\ and 

,11lvm1tu1;<c� ol'wh-J1:wc;-er 1mh1iT aud wh"re ;JO ..,-.w ,;it'.l�!cd O.:kmgi� 

to ell ill (h� <l½IW:fllhip. pow,:r Of pOS.'N��iim ltt'l<l iii rli<.: l'(>fl!r<>I •i:' ()f 

For ZUAR! GL06AL LlM!J o-

Authorised Signatory 



�J in or vnotw ir Iii'<(>\!! ofor imj,,y<ltl by USML. foJustri:11 1111d 

0lhe:r lk,:n-. m.mit:lp;;I .1nd otMr <..ll!l11fmy perm1"1lkmr. <lflfll\>vals 

(r..:h./Ciflg. bu\ nut limit.e4 lo riihl tu wie w.ct Qv;,i! .-:kx;rie,ty 

1,\1Jlll¢1.:lkm:i. wct..:r 00,;n()l;\ior,4. 1,:kpfmn.: mnm•<timl,;. fm .. '<imik 

connn<:1\0,1'.'.. td<;x� e-mail. in!::mc1. kasOO foie rnnn,xlio!W nm.I 

ln:<lt!Jlr\tion�. ull re<..xmJ� 11k:t. papct$. comr,111�, rro!:lrJ1t>,. nrnmm!s. 

d;it;i. qu,,h,tion,;, liN of ;,rosen1 anJ J(mw:r VCJl<.k,rs and suppli�rs. ,11v.l 

all ;,th.:t righw. titk. l�:;,;,. inl>;r«K ,:omntcts_ ,:on\'nt. .11ip11hnls "f 

f>W<"1'� uf,:.v,;1-y kind.tut<ITT' 1"d 4.,,i_.nplfot\S wmmoc\N, filloll cr,t,:r 

\ft\: pr<:,;it,wc� ut�<.."i'do.'11 230 lQ 2.12 uf file Act JNl !)HHUillll tu Im., 

\lr«;!r ofc!1-: N( ·1:r N MY <)lhvr .tpprnptk:!e aullmritj· S3m:lioni11g.1hlll 

Sd1�nn.• un,;1 wilhou1 further act. i:1�1r.1m�n'. or (l..,ll. blll snhi«:: 111 lit.?" 

,cnalJl;l)S....t'iw1it'.l,), the srunc as 0111hc Elk<..iil'e Duk be lrttnsfcrred nod 

i Ot tlte1111,iJ 111 b; 1r-.tn�forwd W M:! \�w.,J in ZGL so :ls t" b,.�onlc 

the pn.,pertre:J and a9lCt� orZGL 

4.2.2 Wi11t rv,,r,,s:110 .urn !l$1WI} mW l)!'Oflllrt""'5ufOSM! .. u:iU) m,; Flli:�1-1',·� 

O;u¢, ru. Jri/ IOOvubk- in nH111r,: mid 111\l wp.,1hk uftm1,:lf>;f by �,;;i,,;,J 

dellvcry ot ,:mk,mment an.I tfo-Hvet) ur mw>l(io!l :Jtld O<.llkm)', 

inch;diug ,:�sl1 in hand. I� ��me :lh<JH be :.<.> lrans.Icrrc<l t<J IGL mKI 

ikcnwd h.\ !:;we be\:11 lmndc'l.l 01cr by physi,.:al i,\chv�ry 01• by 

em:lOif1CllNlll JOO ,Mnery (l!'-!'lOVl!(itW Mid <ldi,�y. as (Ii,: Cllt'l! 111uy 

t,,,:, k, ZUL to !hi.: <..-ru.l and \ntcnl tftffi th.: pt:,Pl'!'t; (H\<.I !;¢1l!.:fi: tl\erull'. 

,m�ffi: tt:> ZGL with cffieC!'. TT")1" 1hf. Apt,<.>imoo lffitlo. 

4.2.3 ln !k�d of Ille roovaQII< a.'«13 0'>',1¼1J by U'>ML l� on 1h¢ lt!K...,'l,w 

Dute, other thm1 those mcnti\\lltd in Clause ¢.2.2 �00\t\ iit,kiding 

ac1ionabk dalms. suntlry <lehlorl!. 011t>'.1l1mllng loans. adv,1r11.x'!l. 

�th\:r rt00¼.'1'l1hle fTl CMh w liml ur for \'.Jluc to b,, ruceiv1,d ;1nd 

tlcpo;(f¾ ii JI))'. wil:h lhe k¼:ld Jmi mhur 1111!,,Jri<.i= b<..;;;ly ,;;nrpomk(,;.), 

cus!mncrs ctu. GSML N',ct!I. if{(> r.,111irui:! by /.GL ood I <>r lGI, m!l}. 

1><$111! 11oi.k,:,;. or inlin11tkim: m 1uch fotm JS J'.GL lllil)' �t ht .i;Jd 

prupcr, ,;.taitng tha! pur�uanl tu the NCU' '.'<ilvi.� ,rnielitw,:,J this 

Schc.tlls\ the tleb1. hin. advnncc orotber M::<;'!, Ix, rai•J or m,111¢ gO(>tl 

or hdd m1 a1.n1W'1 l>fZGL ru; lh,:, p¢nun cmi1h:d th�l't-1U. 1P llw s•titl 

For ZUARI GLOB/iL�c 

y·· 

Far 

Authorised Signatory 



w"1 im,;nl llna � riglil of Ol}Ml, w •cctw,u ,2, rea!i,,,: Lfie wnll: )t;mJt 

tru.nsf� m ZGL and tfwt npproprlaw emrk-s filhll,kl be �'<\l<l ill 

tflcfrrt:�t1ilit: hnoks to rocr>rd ih ;1Jbrosakl CMngcs. 

4.2.4 With ,:(ll:.:I fh»ll !he Appvini;,:d Dill¢ ®rl !ljlUH th" Sclicm,; t,;:(.'Ol'lil1ll. 

,:JH:ctiv-.1, 1hc immo�abk prof)Crtics. if ;111}. �t.mdii'lg. in thl:r t<mkt <if 

(JSML ilfKt .;r,y Ul,cu11'1.:fl\,; oftilltt or ri(l!H� mid ��,.;rn<;,1\l;;c In v-t�Jti11n 
th.mil;; shill bi: ,,..,,�w i11l!n<J t,un/il'1,i'l>:d m arid!,,.- Ix uc,,.�;"'tl tu haw 

� V<,.Y/lt:d ill W}J lrunJli:m:d to :t.GL witl-...x,1 aa;•· fa'iT-.:1 ttls't, ,k;..:d, 

1t;Jtt¢r(>f th:,oz ,md lillal! bl!Jffili ti, /GL ·ni.: title tl1 !he im,m"nbk 

pmf)(Xti<."!< of GSM:. shalt h; tle,:m1,"tl t\> h:;we been mtttttt<..-d ,.u>d 
11,.�og_nit�d ao,th�t ol'Z{)I. ;uhl t.li<:, m,:rn' fili1111- uf11,,_, =1m,,d h!R<:nf'Y 

oftlw N('LT (l_rd�r wi1h (he npplVfltinl<.· Rt->gi�lr,ir ,>r �ul:-r..:l!ft,ltar ,;f 
A>Hlf.N'Crx«r with th� r.:kvont Go, �rumm,t t•gencic� �hall �uffrnc "�

Wt-\ir<J vf wntim,ill1', litlc- vf thc J;•,m,_>s1h,J..: pr,;;pt.•rti<:s or {J�ML with

ZGL poummt lo the S<:�r¢ !>cu>mffij/ "l!<)<;il\1,; olltf sh;,111:0nst11UW

a d,:cm(al ttlv!;ili<tll and Sld.mltrnk>ll llh."tOOL All) fr.ch11:Uc titk ur 

r,oi;.,viwr; title vf(jSMr. �hull b,; \b."'IINd to be !he !ilk of/GI. 

4.2.:5 It i� durific,J Ihm ir any �MS (<'SM\\. i!Jilra>. dghl:<. lite. fnk:ru;l a11rl 

rruthoriti1rn rdl!ti11g_ lo st1ch U�SctllJ M ;\ny �1>1ilrnd. ,lccrl,c_ i'>(l,.,_k 

<1{lrei.:n:<.'l11, ,;..4.cm�,,;. nrr;u•�nicut� N "thcr io�(rumcnt:i of 

wl1l'lhlx:\\,'f Oll\ur<; which GSMI. ll>\�Th <¥ 10 whid:, GSML it; 11 pnl'l;' 
and ,,1'id1 U!k¢.1 .:i c·ert&m pimM f)ftlm,· Wix- \rn,11,ii..'ftttl to :t.GL !\ir 

;my F.;u;;<:_•ry ,1,iV!hOCV\lr. S!l<;,!l f,':ISCis Oil' 001>1.rocL deed,.. bo.>mJs.. 

flj!.rel'll\� :,;:f:�mc\. nrnmac-nwllls nr nlhc'f" itwlftlmtsnl� vr 

wha11111ewr nmurc shall b� d,:.:.n\C.d ttl \1¢ held ill !rust 6>- a-1) uf lh! 

pmwn! �tnhorlv..itlsig.llat<>rk� ufOSMt for the- bcncfitufZOI .. im;.;1Jlir 

a� ill� p,;rml1s'16b .so IO dr.,. t'1U Sttdi t'llneus llk! tr.msier •� :iifoc(t:d. 

4.2 0 All Ull:<Cl1'- :md lir.bi!ilia,; q!' D!iML u;; ,m 111<: Appoi,-;t,;d � un,J ;1/1 

iWC\� :mtl propcrti<cs whieh Ml: 3f4?;«.J by GS\.11, Vil W afu:r ma 

App,:Htllcd l}d1c M prbr h> !ht Effct\iw Daie :.hrul N ill:enwd w 00 

and �hall b�..:1�1"1<.:- th<: as><;lf a,):/ prop,:.rlfc1-0iZGL am! �U nooertn.:

provisions ,it Sections 230 t,) B2: wtt.1 all ll-lhe:r applicable r,rovition�. 

if any. ,..f (he Act. widmut ,my ll!rthi:1· n�1. lnsJnmH.�1111r oked. l11i :uld 



�1nlld tl'lll1sll;r11;:<l I() �mJ ve.ited in ur bu JJ<!m,:J l<>bt t."l,ml�'lKdto m".l 

v,:;s�,;I in ZGL upon the coming int.1 cflh.i {1f1lli,; !':<hem" p11hl11U1",! hi 

rbc pro"him>@<>fScdion,,; :DO w-2J2 ufthc Ad, r,m,·i,Jcd h,"�c1�r !hai 

rn• <.mct()11� as.sct :.!mil haw hoo\ m,q,,ir,,d by GSMI, ;,{kw llt" 

Ar,r,olm:GJ !)<ll<c ,-.m-..,,,1 tlv.: prior v,-,itld\ c .. nerent ofZ.GI.. 

4.J; Wilh lll!b:t fro<n the Appomted �<lkt. :ti! d,;bt5. i»chv_iint.t 00! 11t1: !ilni11.,,J :-o. 

loan nh!alned by GSML fmrn N<.'<ktl:il!dsi:- Finaa;;iGrl11gs-Ma:mx:bappij VOl¥ 

Ontwikkeh>1p!,m<l.:n h.V.. hr,vi� it.a nffi;;,.: al l\m,,1 ",m :'>n!:,;cu.Lwn 71 J>.O. 

lfo:- 93060, 250? :\13 '!1'.- llagu..i-, N;;Jh,;,lond::., lfobi,itiesi_ind11:.1in)l.l-.;;n1ing.ellt 

lil,biliti<1>1). d,;,for�c.! 111x liability (rf Jny}. dutlci, and ohligMion:;- of cv.:r; kind, 

nlturc M\I de!icriptfo�- ,,f GSML ><!1aH l>c 11\IJ'lbjCrrod or b� dCClll�'ll lo fmni

Wen lr,m;;li>tr,,,d k ZGL :o lh" ,::<!ml they ,m:: 01<t:<t.1ndi11g ,m the Etfo..:tiv,:, 

Date. witl\001 'Jilt' furtfil!r flCl deed, llll'!Hllt or lhi11g. und ihe ew11w ,;hr.II b, 

w.sumcd by 7.{>L "'-' m; tn hl.-wmi;. vn lll:<i ih:>m the AflT)<liOO:rJ lhlte. 1hc 

lml:i!i!.ks 111\d \W!i�aOO!>I< or %GL oo � u:,m,� and corJihitm,; a, 1.\11:tt 

,1pp!ka;,k ti> (;SML ZGL sl111H umWrtal:,; to m,,,'llt di,c?.rug,: anJ -srtidy !he 

:JJm<1 and lim:hct it !<hull not be ���1ry hl 11h1.1in lh,:, c1:,m;cnl ,.( Mi 1hitd 

fl<H1;' or oilwr j1�•�on \\"ho is 11 r,;rt;;- to 111\)' ��mlrac1 nr .1rrangcment 1>:· vitL!\l 

Df whith s:,d, 1.foh!s. liOOillli<::$ il1Ul obli(,tmion:i hnv� ari:-i;:n in order 10 j?iV<: 

dli:,;t Ill tOO pn.:vlslmis or Uii>I Chiu�, 

4A WIIC!\: any ,1( lh:: 1foht.1iaJiWi\:t (inch:din;;. .::-on10'Jt,:m !iabililfo�L 4.,tko: and 

;,b!iptinus uf(;:SMI_ m: 011 th.l l\�irn:cd Oak, <J<R11ctl h! t,e lrM,;km,J lQ 

ZGL. h:w;; belJl1 di�hrugctj by (iSML mli;r !hi: An><.>intl'<l l);n,; aml pr!vr to 

th-:: Efb;JJvt Oak, 1<ll�h disch,irg:a, �hall t,,.: \lc,;mcd v, hav,: �n 1hr un,J or; 

ll<'i,,1Tt.e.tt ofZGL "n-d ,ill l,_,,;IL�r�U.,;ntl 11J1--,,!11nd Ji! linblhtks ami<>hlijpll!,lnr 

in,;um"l !->y O!>Mi • .itfot ihc i\ppoi11t,:d !\it� and pri\1r t<> rh<: f'.LlC<-'!he !:},.1W 

strall lxzd,,\:m,;,ll u,huvt: been t"Jis<:d, ull!Jd or incurr,,:J forani.lun hchalf arzrn,, 

,mJ w th,; n:1.ttm! th,;y m-e n11ts1anding on 1h,; lilT.1:11'\o J),,1c. shall ,.1so without 

any fort.llC<' ii.Cl. d,::,Kl !:l;lltc'I· <'f lhi"S hh"!J s(:md 1ntM>ll:rri;tl '.ii 1/.G!, arnl slmll 

hoo.}iac,£hll lfa!:nlil1<1s Md obligu1k»li oClG!.,,u wmr,:1crms,;nJ ,:r,nJitK>n� 1,;: 

•.,-.:ro·apr,ll,;.iL'W h)GSML. /.GI. st.1,11 Ulkl¢rt;ll;;; lu mc(lL dic,c,;_wg1; :m\l il!tis!)' 

!h"' Mn}'; anti farti:,:r 11 .l'.Ull 100'. I,,: ue:��ry IC <>!ifoin 1heoottst::al «fan:, 1hir,J

purl} ,ir otlter flt:Nilil whn �� a pmly 10 ar,y i,mirn,;;1 ,1t ,11r.in�f!ICl•t hy •·Lctuc 
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of ,;.i1ii:h �w.:h '.1mns and Jiabili�i:::,s; h:!H! ::,rb•n in Ofl.kr fo .tJ,-1." "ff1.'l:I lo t� 

pt,.wiffl'ffl oflhb t iu� 

4.5 .'\U appttwah, u,m""'11:s.. c:«:mpt� regi>tr,!lioni. r;c,•nhje..iioa .:CI1i1iwk,;. 

pcrmil:l. >Jlllltaf'.. ri!/Jm:.cnI:i.k::U<:ll!;;. !k�s(in,.,halin-J !lw !l<.',.:o,l<.'l<l).rarn: ... -<l by 

any (Jovi,rnmen!al. shruwry o· R'fUh:i!utJ OO<}ic:, for !he pi1rpo,;e ,A' wrryiu; 

(lU ib hudne:<:> or in cumiechon 1h¢r-,,•,\fl:b).. end 1:ertilil"<lk1> of�cry ki»d a,,.; 

de\<,,'fiptiun of \lh11l$0<'\'e-l' nature ,fjr GSML or l() lhe O.:nefo ,:,fv;Hdi (,'.;ML 

m:w bc -clieJl;,lc/�11ti1lll<l. and which me svh-ib!hl!)< ,v h;t,·J,.g s::fo.:1 ml ti>.'. 

Elli:,;tiw J);Jte. shllli h_y endonmmecit. <leHvcr� or rucol\lal nr by o:>1)<:rati,m uf 

law_ pur111mut lo '.he !khemc bu .. omin!f e!l1xliw, tlmll 00 <l".,_'mcd to he 

apprw,mli. r.mSt"111\. s!'>:tmpfa.>t:s. r,;i;hd11Hi!Y.:lt. rn>-t>b)cclit>fl ccrtflkatc,. 

pcrmib..<ttMttn. clshK. "1'.<<lkmcnu l...:Uni.."l!\iududin;Jlh<: li,x> ... "?:JJ grn,;t.;-d by 

,my G,wmi,rn.,r,hll. �'tatutmy w !llSllkiWI)' t,,,,J;,;i; for L¾c pmr••= ,,r ""'ryin;; 

oo. l!;; husirws;; ur in <.lUnnttliau tlt'.!I..with}.- and llJl"litkJkt ;,J,;v,.1) kind am! 

de,tfl{'lioo of ,,,iwL'«-'1mlt ooll.lre afZG!. am! ttwll be in 1!:11 fut<.\.\ ,.,,d ,:ffe1.,�, fo 

11,11'<,Uf .. r ZOl� >iubjcc: t,:, ZGI, "'"lnmi11i,1i;. &II j>tk,t .. ttd,,-.1.;ling,' ar.<l 

�11mmit1»,;,n1� r11r$1mm IO ariy a<lmlnls1ru!l\"I: ur jutlidJJ p11X;;<.-;Jfu_i:� um! m,a.y 

be ,;,1d<Y'<..i:d ru: lliliy and dlct:tuull)' as ii'. in�k�l<l ,.;J' OSML l(;L had tixn 1 

rm:t,- orb,,,ocfv;:fury (U obl!gur lhcrcto. Any 11JJrd jXlrt}' ot 110111<.)rily r�qum:d !l� 

,;;Jwe!To,.,t Ill th,: pmvfainM o:·1hi� Ckr,-.:<� !!111111 Ulke 011 r..!t.iir<l the onkr uftlro

NCLT �i.icniug 11-;e Si:fo .. � ou ih file and m11kc and du�- l'C<.�,rd th!! 

!I<:� wl:wtltl.nicn t>t cmkJ£&lmel\1 I!! 1hc ,hll!!C ,;f Z(.il ti� l<lJCt.�"S\lr in

itlWr"'!'r, p!lt)l!k\l!f W 1hc 5111lCli.m of dtis &h<..'!!1'.l by l!!C N{"LT in ;KC,,t,j;,n,.;_,

with ite t;,,in� pwvi..lcd hereof. Fvr !hisj}t!ff){!IIC.ZUL shuli lllct.'<.'rlii!!!dc,,piv.: 

of sud, �-tltm 1.mJ:n; 1md if requirorl file arpn,ptfatc ;,pplk11ik:ms or fotms 

with rolcvum uulhurlti,;s concemed for stufrairaf eOO inlilrma.ion p:,rp,.xres

unly Pn<l Jhcn: �h.tl! be !'IO break ilt I.he \-alidily lnd <.:nJ�bEi!)- of lpr,rn�ub.

cw1,;,;nt;;.. exemptfon,;__ r,.-g;strations. no..obju�1ion ,;trlilk.iie.,. pt:rmil,;. qunw,;.

r:g�'.:i. ,.,'l\th!i:,11,;niR liccns,.-s (irn,lrn;!Jo,g Ll1t lki.:n.«:� gr11mcd by ,my 

Gm.em�nfut ,;i,1mwty o,· r1.11U:.a1e-,y hudk; for tfu: pt1rpu,;c.;fc:.i1T_ying ,,n i1s

lnum1�4;1 ,x in ,;,;mti<Xtion therewith), 01}1) wrliiicot.et ,,f C'--.;t} U,�I and

rl,:,;,.uptiim o( whJl._.,a rurnnt•.
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46 W'tthoot prujodluHn the i;., .... srnll!y <-•f the Cl.m:poffifffes up1>!1 !he mttring imo 

e.ffod of this S..,l,,.;,11e °" the Appnint<:d Hate. Ml ,.,u(!liC(!!:<. p,.:rmis�it>11s. 

li�"l»...'!.s ujlprt,,,a.ts.. c,,:rtlii!:llWS. dt.a- JtO<l 11u1h,;,riti¢'.I \licl!ldlr;g the 

L�M<¼lS. giVl'll ht, ie'>ll."'d IO w.- ¢,.c,mtcd in fow:rr nf (',SML ll5 :m th:; 

Appvtllt!XI Ou,;,:,,;bal! >lland :rJn..furr<'d tt• /(it, ;i;:; iflhc SWM 1wt¢ <.lliJ?ifwlly

tiwn t;y, i��JJI!<! (oJ oJr cxccule!I in fa��r(lfi',(Jlh am[ 1hc rights ar,d bcm>fi�

1.111,J1.'t tlw ,mm::- Jlhall'be ,rvailu\lli: kl l.()L AJl,Y regbtrmion lilc:1, ..:hlll".,"".,. ch:

p;ild by OSML in rchtion Iv the aforn1mmti(>nc,t cnm,cnn;. p,.>r1\U;{siui,:;..

Iker,�'!:. :t(q)l<>qls.. C\a'flilicnk,<, ,;¼ar,m�</� �•l<l m1l�vl'1ti�s. shall <l.:cnwd m

hav,;, l,,;,;11 p;ii<l byZGL.

4] All p;!«enis.. !mdemm� copyrights. -0rany kind ofinh:Uoc'.w(l prupi;r1J'. i:'aii}.

l'l;tw\.� with ffi<l m,!l,orl;;.,,.�...,n,xm1;d ,;,tapr!i..mioo� >111hmib.1,'. a! any 11'nc

Nt M Nl1'1rt! ti\,: tft;;,•1iV<' 0::lc& bcrinp. u;,;,J by (ISML • .,p>,rt 1.m '-"""'i"l! in!u

cfli;cl oflhis Sdiem.: mHhc App.,-.i,n&J l)a11,\ t!mli "1,m,J 11mul\!m .. 'tl am! �,._11 

i'.I !he nawc ofZGL »+.hour any fo1t.'.er Jt1.or d:erl . .I.UL huwc,-cr. dmll :dkr

Lh,: S�humu b�cou:hig e!ll-..cli>-c lik the rckn11H int\:mltbn wirh !lw,:,,'tlll,._-,,,m..,.J

mmi•\()I),' ;iu!horityl i1's).

4.8 All che4J1es mid ,llh<::r Mgotiublc in:<trun,unl�. P41y1ncn1 ,;,rd,;rs ta;cciv,;:.I in th;; 

,wn1,: ,11' OSML al\cr lhc Elfoctivc DUW "hall Im accupll:<J by the lmnkcr,; <>f

/UL m1J ,;t«<l,lt<l to lhc uc,;;uu11! ;;,f /.GI" Si!niiafl)'. lh� lm11kur nf ZOI. sha!I

lwm.urdt.'tjlte\ ir,meJ hy f'rSMLau<: fll"¢'l:hh:d roc Jl4);01'!!\1 Jlkr !!'c Elfo:thc

C>.11.:,

4.1) l)r,..m !ht, totr.i!lg. into effect ofthb; );,;IN\11,;, tlhl rowh,tion,., if'">"· ofGSMC .•

whldt a.v. v;ihl tnld qw>Sit!� ,:m th<; bO,;etivc !)Jin 1'MII rnnl;ms: !u I:,,; v;,lid

;ind eul:ctrtting um! be- w11!l&:� ;i,. n:&111111\\1tt <>f·Zrn, JOO if ;my ,u,._'U

rc:tt1Ju1k,n� hrtw Uftf*tr moneta1y ,Jr !llhcr iimtk lmmg >mf'l>;cd m4 .. >r !h\!

prtrvbio1t$ of the Ad. or·m1} ,nhe:r r.,i1!icul;,lc pr,wiikm:.. !lwn the s;:,1d limit�

shall be a{!lkd am.I �hall COllslilute tho:: hj!l).fC£.tl,;ol'!hc $lid t1mi1s i11 zo: ..

5. OIS<'IIAR(;li: (W t·ONSIOEIU'J'JON

$,) Ur,vr, !hi� Sd,crnc b:.:cw,iin.g <..--0-�th,,; wd in tonsl<.kfutfon fot!h<: 1r;t11sfor um!

'1¢'\ing o(Q$MI. f>'l ZGL Z(iL 1,_, pay .:,:u:�i.lermim1 \() the -<'Xl<..'tll indil·�tc-d

h<;:1011;. to lh.: equity sh=hokk:,sQf()S�U, (�•Cl;!)\ to :Q;b;;idimk� ,;l'ZGl,). or

to �=h nf !hcir =rc:ctive lwiP. ex<:�"Ufu!R rtdmhbintoo OI" n·.lh:,· k;rnl
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R'f'N5-trll�th-"� 11r -O!hcr stttt."cssc= ln 11111: t!ll (m,:y be f\"t'ip.111/.¢.:1 t,y the H-i,ml 

nC OiM:for;; vf {;SM!. mid �pprovetl hy 1htn. "t� mmw� ii�:-' in lhl: 

Reg!- ufMe�r� ,,,, tll<l R<:00.d Date \r, iOO fullowin!l- mMllt;lT; 

a !OOfOn<: I lundmd} cq11ily shllrt{sJ .,flhe fnt v,�u,: oflk I Of. {P:1,11w�

Ten) each ,·redilc{!� M'.r jl<lid up iu :lh: stwr.; ,;af,t;il oO.GL for c,\.�y 

285 (fwo 1111.,d<'OO and Eigltl)' l'!ve) foll., �,id up equity �hare{>-) oflhe 

lat.� ;,due oft{;;, IOI• (R11p� TenJ each ht!tl i11 GSML: or 

h. H).000 ncn ·n,um::and} I 05% Non-Convcrrih e Rede(mu!>:e Prel\/l't$!<, 

Sh:rn:s uf!li� 1;«;,; witoo ol'Rs. JO/. (lWpc,:,. Ten)tm:h er1,•1.faed a, folly 

poi,;I up fu \!,,,,; :;;!tare �llf)iml ofZGI, fure111,.-ry U!Of, (One '!h�l>af!d all<!

Si,,J foliy pohl :r,, <XJuity i;l1f;;t'li5) ofthc f;;;,; valm, 11l'Rs. IW• {R1�c,;

Teo}�aeh f!<lld in G<:ML 

)j The �91,Jt· �hairlm!,Xro ill (;t;ML shall .-��w<ling.l; hay<.: tl!-t •!flli1111 10 take 

,;,ither cqui1y •� 01" !(t5% Nan-C1)11vcrtitile lt.1,t;,.'ltlab'e l'n:t\:1111":;'.Sh;;l'0( 

',IS �rc...'lrlOO a!mv;:-. in ZGL. A<;t;or�ingly, ,1.i1hb 7 days oflfo� Outc. ZGL 

shaU ,;e,,.l k1 the eligible ,.;,:,uity :.bm:hulder� <)f GSML an rtNm11Wi1t1U 

immwtkm �11,l tm ,1p1io» foro, ruq11irl11g lllcm to ,.;,,,,.m,iw their npti,,n •J!\ 

provul.i<l Jn Cfa,;3<.l 5 I aho111!. withir, '.Hl dey; !:\In: 1!><:<lrteu(di�p111ch ,,r�h 

op(ion limn�- Z(if_ 

5.1 In ,.;;:ise ,m written intimalirn, li,r !he t.,erd;c <>r ;1pliw1 :1< pnwi<l�'IJ in f'lm1:«:

}, f at,.,;.,;. Is r�<:ciwd �· ZGL � U1.: 04uity .•him!hohk'N 1>f OSM!. irt tJ\.! 

mooncr <Ind wilhin d� time sp<'dll\\d in (.'!;,use 3.7 ;,hove. socl, '-"'-J"ity 

;h111"1boklcts sh�J! hi., is.1k,-d lC.5% 1';,:m«(·,,nverlibk Ra!cL�l\ul>k f'ref<:1,.l1K'C 

Sburc1 !rt !he f'<''l"lfliPo �p1.,>ei/it,'1.I in f.:'lau:w .5 !(bl al)()\lt'. 

SA The IO 5% N()n-{\,11vo.mibk R,;\k:cmnble Prufu1,m,:;c Slmres of %tit lo he· 

l,is11<.·� to lh� cqui!:, .i::m:hol,krs of USMl !>l'•-..,;u,i !o C't;,l!S� S..lit•l '-ihew 

thli!l b,; sutJ,x:t to th.: lerir« �P<-.:i(li:J In �l:il,;·l h,,;-,n<,. 

'.'5 (;r,,111this Sctu:::u,,:- �tvmfog et:'ectiw wit! mcomiUcratklll foJ !ht tt',lll:>f�r :md 

w,1i11g z,fGSML in ZGI- ZGL ro pay L'<.m,id,.rll:tion t,, Qi,, c:,,J.:111 imJkatL't! 

below. \Q lhe 7% N,3n.('<mv,,,'11ibk R,nl�m�',11\: l'refo1t1tt:c Shm,1hol1krr ,,r 

OSMI, (C\Wf)1 fo wbsi<li1>r1c:1 of /,()Lj. ,,, tu amh n( 1hi:!r resr,,,-1i,-.: heir,;. 

,;xc�utrn,;, adminitllffiK,c:i ur o\hcr kg:;! �lati�c� vr 1,lli<:r c>UUX.�i :r, 
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titk! 1s mty I,,.; r,.-..:\lgni�e<l by th, lk,,ml 1,: fliru�t\1rn ,,f(;$Mt ,mJ app!'(JVCJ 

by ilwm, wt.Ol!C 1111,11¢!< app,::tr in t),: lt,:gbter of $!,::-.,h<)!;Jws ,m �"' Record 

t);.re ;,., 1ht) fo!l,.•,iil,g ma11;wr: 

I (One) 7% N\:111,cum·�rlihk Rt,'<1,.,¢11mbh: Pn:-kn:111:11 Shnre 01"1k,; faw "J"" 

�1r 1t,;. !&• (Rnp;:ti fon) �h croditt;(! /I< fidl:,, paid t,p ;,; 1m: :<h:J1<: 1:�p,(al <>f 

ZQL for eV.:f)' I (OMJ fully ru,1' up 7% Non-i.'\llln:n:il:li: RC<:f.,'c'r,1rchk, 

Ptcforcncc· Sh:ta"!: o : ·  111e j\,,;e v1,Jut ,>f fur Ill/· {Rup,.ts "frn) wch hdd in 

GSML: 

5.6 Th<!� Non..fon�c1ilbl\l !«ldu..:mable f'rcfcrcncc Slrnrc,; cfY.GI. 111 be issircd 

10 100 prefr"lllCC �hand'l�cf(JSML pur.�11on '14 {:IJuw 5.5 �::,p1 r �ll\11 be 

,qbjl!t,'t to ti""-' {!,"fffl$ ,;pc,.:i1i:d Jn Schcdu!HI herem, 

:. 7 T, o,;- !!t\ttl,:,u;,! l")litlcm!A11.. JfJl!y. lll whkh >lhareb otdem<'.lf USM L may be�i<,)c 

;,,11t!tk,.l Jo tlpllrr is,uc qf :ri'ihr<l� pmsmmt /tr Cbl\J$C 5-l ti> C!ru,,1c 5.6 abov.:, 

w,:,uld t,,,, �1�11<.!e.J off by /,(;I, w 11\;;: ncare!ll \m�r,

'fhe 11\,"W llhare.'< in ZGI. ;.,00 i»Mtll<.l lil lhe �mref111:dcr.,; ofG_S.'vl!, r,t1r<wmt to 

('lausc 5.l to t'l:1t1w 55 nhcwt: 'lh;,ll l;e l>':1bj..:c1 t,) the Mi.-1oo(W){lu,r, �nd 

Artiek:i ◊t As:ruci.111\m vrlfil. :mJ 1he n¢w cs1uity ,d<at\/1 )ffllt,J by ZGI ;hall 

rJnk. (YJri � with ilil.: t:d:!lir.g,cqui\y ;:Iv� 11fZGL. 

1,11 'fJ1<> �hRres m the :<hait' n•rtil'teul� of(iSML :n 1<:l,1th>ll l<> 100 � hdJ l:y 

lb 141,m:h,::t!W;ru 1hatL witflool wzy lffl'lhu applicntl\)ll, JIU. irn.lf\lll\C!l! or ,lcc<l. 
hc ¢."etll¢d fO huvo, bnm;1uronwii,,:ally ¢':llng.uisnc'I.I :i.nd cw,cclb.-1 :1n<l lh:0fn,; 

¢01..-e! <in and fr,,,rn :iOO Lfl'�>c!1vc Di�<:. 

5.10 Al1-«1uity slmcs allo!k:<l hy ZUL 1:; ii.1m!Mltfcr,i ofGSMf. '11:all be !�cd foi

,r.u_l!11g on the BS-E •;nd NS!� Uhl iil\u{I !Jesubjcc( Jo 1k arf>!ie4bic Nf.Ucutilln'I, 

ZG!, �half Clll<.-i' i,1•.,i sucl1 ;,m,n;cnwnt :md ,,.,,.,'C sm:h. c,inllri)i;)tiun) an,11',1, 

\mdcrt'�kiug,s wi may I,.: 1\Cc,.'Sornty in o<.<.'vl� with 111c app!it;Hhl¢ !tw ,,r 

rugul:11!'-m forth<: uhn>K" pur�. 

S. I I 'lh;: HU% Nim-Conv,:rtiblc Rcdc\!iHi'!!lh: l'Nforrnoc SITT1N1 of 1(..: frn:c v:ih,i,

of Rs. 10/· (Ru� kr,) [)!'upr,5e<l to 1-.1 i%ted by 7.Gl. 1\\ ill\' cquli: 

�harchofdas of GSML por:w;m! to d;;u,;e 3. l(l·) t./x1H> ,m<l 7% N-0� 

(',:,n>{erlih!e Re-.,l,;.;1rrnblc l'rok-.,-;;�,::�1,rn(L� 11.KC vr\lu.,;;,f a:<, l(l/�(Rtip<;CS 

'frrt) :o t,,., issu�(l by ZGL u, \I-,: 10 11k) 7''.i, N•.111�·mmtti1bk Jl;,:s1Nnrn!.lk 

For ZUt.RI GLOB!L �11,il!J;D 
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J>n:kren,:e Slmrdmldcr� !ll'GSML pt,rftm:11 hl d�u,re 5.5 al:>l;v;• l'htlli ltnl be 

h:;h.-d,m NSJ',. HSEnr :m; 00:ct stork eicllu�(;;'.,

5.12 The ,lf)fltovul of Lili!: Sd1t:tt:,,,: by th,: sharchol1� \>(1/,<;I, $hall be ,)e,:nM! k, 

l><.: doo C(lh!pli:mtt ;,(&x1ion (,1 and "tlmr rd,;�;in! .,ml ap[llkubfo pN�•�inn,a, 

cr!I� Act furtl!C is:sw., and a!k1h1«.."fll ,;f sfmn:.s hy ZUl. m the "'1.::111.chol.J.Jr; o!' 

GSML u:;. prt>\MGd in this S<:he;ne 

S. 13 Su�; to appli;:;ibk fow&. !ht �brc,,,; of1/.{H, th:1:\1<! t" b: b.'ll,.'iJ in t�'n:� of 

thh Schcn10 �H bu j-,,.s,I "' tle:n:ttcrinlin.:d H.mu. The r<.:gis1�r of ntt.'!'1b..1 ,;/ 

sfiumhold::-r,; nm/n1,.;m;d •') /.GL a 1� r O!' ot!l<.'.r rol\;vm11 rc�-ord:<. ,,11<.'.th,., Jn 

physir:al "'c!ccmmic fonn. moln1.;1i1Kd by ZG! •. the rc!evrmf Ji])ust!"'Y ,mil 

fl.\J!istrnr anJ (l'WISkf ute11t m t.:rf!>j cf "t)pli�ahlc 15"� :.ii.iJj (;_� Jci:mc,\ 

rn::ts.'m,11) by the l½:ml !lf'f,(_;L} be upJnR'<l l<> relltd !h<: i411(11: uf�llilie� �, 

t,:rmt ,,r {hi� "'CJ>cmc. 100 �hnrehokl,.,,, ,,1 GSML :4�i! J't\Wirk ;;,11cb 

co11firm:rtio11. infommlii1n and detail,, .as m;;.y he• ntquireJ by ZGI, lo ftillbi;: ii 

to i,rn"�af,,ri:mc111irn1Cd ,ha!VR 

!11 IIM ev=( M)' shll!\rllo!tk:t :.,f(JSML h(;kl,; �Jrnrc., lu (:;\Mt in fib) sic.ti fort11 

ZGL sh,11! j;;,auc th,: t<Y.r:,,,pon.Jing shiut:a lo -1,k.,¥!.!eriaidUI Imm !<Ju lrnstL� 

rmnirmtcd by 1he !Jmm.l af /.UL, \ .. Trn,;tce �;,_ who sbi:I h,.,IJ lhe:;e \hare� i1.1 

1riw1 for die benefit of:illl'h shurt;'lwldt:n. ofW!ML, Th� �lwr�s (>r.ZQL lll:hi by 

t'ie T<-u:itlX' (l,r ful:: bcnelit cl' such ,;J1.1relrofill,i,; <>f G�M L sha;J 1;,ii 1rnn.�fo,,tt4-

l<> !ho; �1lvt .�lmrehukkr once s1ucr, shnrcht>kkr f'MV,<l,.-;. d:l><ib ol' 

hWhertit� ikmul llt'<:Cllll! m me- Tr,mwe. :11,1ng .. 1,;,. miclt ,,;Jmr d!ltnf\\cn!s :ti 

mlly � reqt1i1<..-d Ii;. the TmJ\e('. 'l11e rcspt."l..1iw: 0hl�!whk:;,; Silllll fowc a1!1be 

riith1t (1f :;hnrcltukkrs oi:l'.GL indcdi,ig die rigl,1 kl nx.�ivc Jh·i\.kr11L \"cllllf!. 

rights ,md other CO.'!)&J.lc benefi� pcntlin)! tlro trunsli.'f' of snm.;,, from llw 

TruJ� Al! coo!s;;,nd cxpel\:I\W iMUm:tl in this re�p,xt dmll re b<:mm by ZOI,. 

5.14 lu \he �vent of lllUI'! Nini¾ ;my Fcniflng �hal'<: 1n11t<fo1a. wlu.ith<;r knlg.e,:J 1,r 

,11•�1nnding. of,m;, ihareholocrofGSMI,. th;: flo;w,J ,.,fOiru.:\or:< oJ'7.(il. '4l:II! 

b,.: Cffip(l'fflm:d ill Oflfll\>Pf:ote �11SC>. prim 1';! 1)(4"'\-"ell �lie!!! h> lb\: kc,.,ut! 

l)M.1:1. IO cllectua!c Ml<:h o trn.11,;fof re; if sud1 chi!'1grs 111 rei:,is'.,._'!;e,d !w-lJ..'1" '"""

\'!X'f'Jih,c ;,s ◊n th.:: Rc.'C-urd Da1e, in ol'OOr to r,:,1l\(>vc :my diifK-'tllti'-"! mi�i11u. ((l

!he lnmsfi:ror ofth� ,;:,',firc:: fo OSMLJ.md In td\11ion ro the ii,ure� )l<>,�.1ed h� /,OL

attc: the clfodiW:'ll;,,;; vfthc S<:hcme. Ttw \kwzj ,.,f!)irec�n; tlf .%Gt �II.LI� 
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cmM¼cn:J hl iur.011,e such J!tlk111ti,;,\ u rn:iy uri�c io the ,;,,.u,<1<.· of 
irnpl:e�(lll ,;f 1M" S(h�rne 1rnd l\!g'i.!r;J1ion of !'lmruhol� iu ZOL 011 
Uo,X\}{Jntcfdiftkul!ic� !�,:d ITT !he lr.mroc:tioa p,.iri,>d 

5.15 � to I,,.) io:;ucd by ZGI, p,1rn11,nn to Cla= 5 I It> i'bul'c 5.6 ab.we in 
retpe1.1 of sud! :,f tb; :Ji.mer ofGSML wllkll JfC hdJ i11 ,1tiuy�r,ce 1m,kr tire 
µmvi�ior.� ,if S-0,:ti,m 126 of the Ad or titl\\.,'!'W/:).> sh.ill, 1r ;nfL pm,dins 
allotnu:nt m �1k:mc111 ofdispnte I!) ,:,mt¥,,fCoi.rt ,)f mm...-.vi..:. ulsu b¢ kcp_t 
'm fit'l.'}'tUICCl,y'/:{i!, 

.tH, h:,Hlil: p:':rp,.l,o., of"issuc ,,r Am«:s 0 lb.:- shuruhold<cr,;,.1f(ISMI_ /:(,!.�hall.ii' 
alt<! t;; lhu cxtcnl n,,twm:i, apy!y 11::>r and o�1�in the 1ii;:,;1-':llltll'y �titu!<ny 
�lV'Jb, 

4.- ,\C"COliNTING TREA'f.\iENT IN Tttfo; flOOh'.S ()l," ZGL 0:'< :\Ji-'.t({.t:R 

Uf'<)ti fo,, S,;h;i111J ixcomir1g cffeciivt.ZG!, >!mt! .l�'l:uuoll forlh,., on¼lgam,lli•m 
ol' QSML in ils h,'l1lks tlf at;;i.'\\l"!k$:m p..,'1·�h..:, ·f't.,Ql[n,t oflo!cnc>t \1.:1:hxf. i11 
acC<»\liin<.:.: 1<,ilh \lw prindpJc, laid down m Appc11Ci.\ {' nfi!Wino Acc1!1l11(ing 
S1c111J1mJ {JNJ) 1\8]- !03 "i3m:irn::;s l'ombhw.ti<.,nt ... ,-rucli foil!. 

b.2 'Jlu.:,;::11'!)'l»_?.Umom,t ,,,· U!V�':\lhlc'11W in !111:' sb.m .. "S<Jtf:SMJ, �f llflf\"ilrillj,' in the
oot.4:� of ;1.1bs.diiilic� of7.Gl� slmU u,td o;r.�...,ucd. 

6.3 All inWN'flrpOmtc balance., indJ<.!ing k»lll�. ;ull•;wc'Qs . .immmt n:cdvnhle m 
fll1Yllblc inter�� b,nwccu GSML and ZGL, lf m;;,, .i�r:r,g fll the [1.,1,h tif 
GSML arul ZGI.SMI! il(;u1J �'":/Jh.:dlcd. �n,111Nru,,i1:11l be m• t1.u1hcr obHgat«l11:< 
I righl� in ltm lkha!J: 

6A ·nm r»mp;u11liv;, foan,:ial hlltlrm:rtiun in '1'!,?,.'>.:I ofl)rior pcno,_!,, �,::din
!he fimmc1;1J :t'.lwmcnbofZGL sh,ill � ti,�h\!c.l for thJ ,m,mm!ing im(Y�d uf
1m1alg;:um11iofl JS fflittd rtht>vt. w.1ftffl; umalll,tlmi.ul,'1! hw:1 �um:d from ',h�
t...-gim�ol'.:au�h cO!ll(lllfrtt1\'tr r,,:,riod prt:,ent;.\J in th,i !lruU'!ci11I srni.:m�ms.

6..5 The ha.lime,: -0r1oc .-ct:tim:d Cumings !lpfl:oci:,s. in 11111 timmdnl �t;,to;mcfilf ;,f 
the GSMl, I$ Jggreg.,111Xl with dw (;,jJwJ! Rc.il:r.-e b,1lt111�'ll �11g in G,t, 
f\nm1;,ia! :<bWmellis ofY.OL. 
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6h 'l'he idmlily oftl'i<! l\\¼'f\'CU �h�ll be pn;�<l urn! shutl >lP?:Ur in 11,c lir,u..:ial 

itflklll\J\l> uf:r.ca, ln the �am» fofm 'in ,,�kh llwy �PfX:'.J!\,';J ill II¼ ii11,\ndal 

'l\.\l\¢!1W11l1<orGSMl .. 

63 Y.GI. ,;.hall <,'.11XJlt i1t ·Shan: (�plla! J\,xm,,nf wi\h 100 :run:t"r" frlce ,.,J,.,,: of" 

lh<:cqu!1y ;;haK½i,.,;;ru<,l ltndaffotl1ld IH lhc !<lwrehoJ1hm•nH18MLas !¼'rCt,uw 

5. l(ri/ ;.ilx1,-.,. 

6.8 ZUL >hall :ewrd lhc NJn.((}nvmihk: Rtd�'em11h!e Pref,:ren::<c St:mffl\ i���..:d 

b:, Z(Jt pur�uant tu ('!.m,w 5.l\t;,) and (.'lau,w !L5 ;;)I p;:r th,: a.:�·(rtlh\iw;, 

prlm:iplts stl <X< in !he hld(an At.muming Hi-Jru:b prnscrib(..>d undc"r�'tliun 

133 oft:·;: ('001pru,i<:;, Mt. 2013, 

6.9 The di!Tcrcnre !>.'tww11 th: aoootml re,;,;,,dcd a.s c4ult.,· !l:)J J)l't'!Ctcr..x sh;1n: 

c:1!11tnl ls,mc<.l n.� per cl.Jw,,c 3.1 to 5J>ofthc Schs.'!:Iic and the �muum uf ,hmi: 

n:.p!l',d tlf (�'iML u!h:< lliljusting the imp:11:1 nf C"Jm:dlmion pl' i11>\.':>ime11t n 

equity ,;irnr<,; � ufOSML a� per{'!�:...: 62 11()(
1 llll!.-'r•,:oinpaoy hahu'l'\.'l<-J.111 

per 01111:¢ 4,J a� will be lrnmef>:l'l\.>J t,., lhc �·1,pl1;1I RcNo:1,•,; or ZGL tl'l<! 

pr,,,.,...,,1\ed :;,;f'llr.l!e!y !hlm ol!l'!r C;ipi!nl fu:�rw wilh .Jh,,,1<>$1Jr¢ t>f 1ts :lJlllr<l 

MW rurp.-ise in the nuwe lo ti!<: rmm1c111J slnlcn1cntf,)fZGL 

6.10 In ,:a11e or any tliffuren,.-e in ncc.wnti11g poJici�-s hc!w;:x!n GS.ML imd /.t,!L the 

/ICl.'(J\IJlli� p,;11-,ic,: folklwet.1 ·t,y Z{)L wil r,te\.\ti! uml 11k, lmf>Mt ,,f ii;,:
di;f,;wn,;x, wl'l htl 4(11m1iticd imd »dj,N"11 !<> lh;, rc>t!l'W!>{)f/.GI. !OCtl;i\:!'<; !hm 

the fma,;;,i!J) s:1m,;m<,11L� nf ZGl, >elkc1 ih<. linanci!!.l r�;�irn,11 on ,:,,,.. hissl.0 11( 

.. vnd:<fl.,'"Jl'. �<;C<JUlllir,t: policies. 

7,l With i:ff::ct from !h,; Apll\liiltc.! !J<Jte am! \Jf I<) nnd iPdu('ing llw EOC,-ti,-<; 

!);)bl. OSMI, �11J·/.GI. sbtl!J tin entilOO 10 ;!�cl.ire um! µ,;y (livi..l�1\<l>. i�lwlhs:r 

forer!m <Jr finul. tt> '.heir <�tivz slu;rvlmkkrs in kA!l<h:I nf 1hc ,,��"'''nlir.g 

r,,rio<l{s) nriw I\) E/fo:liv" J)ruc. 

7.2 l lnlil lhis Schenk: h«;)Ole� <1ff.;.;1i,-e, $11µ,:l«>ltk..� ,if G�ML u,l,J %G[. ,;h.t.i 

l1.lillilll.W 1» c"'joy their ��i�hlg rightll vn<ler rllS��ihe m1id:s -0f J.1Xtl<.'�llk1n 

nfsucll \."{)fO[l<tnic,; induding 1,/,,.:it tl&ht 10 r<occiw �ividmxl 
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Fer 

13 Ii ii< !.:•w�'>...:r .,J4fiflc<l thu! (he \lfo•r";dd pr<.wi1<1,m in !¥$f,1:�i -0f ,kch1r:,1k>n of 

6v«kntl f'i nn ,;11,;blin!!, prw,i�n only ill'ld ;,lmli nN ;N \lccm:d \1> nmfor ;my 

right 1111 il!ny sh.m,,1u,l,Jv of ab.,wnwn1ioocd c;;!l!p,mi�">i h> 1km1rn<l ,,r trl.mn 

any di,,id�111I w:riclt .ub_itd iu t:w pf\t' isioni:"I \lw Act. ,;hii! �.::111irdy 1.11 th.: 

dl:k'trlion u'.�\O ltSflCdi,s: [lo;rtd n( !)i�10fl< {ff ll'u.: ('i:,mpooie,; anJ A1l�c,t. 

1�hucvor netX:<\ill)'. k-' 11:e npprrrnll of !hi! "11an..'11,1kkrs {If "'mn;,;,oi;.-,;, 

l\:FP,:<;livcJy, 
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8. INCRIUSJ.: INA\rf!lORISEI) s:1u.1u: {\\Pf
f
.\l, {)I> �(ii, 

t. ! tipon 1hc &hem.· &.looming elfoctiw. th;:, tu1hori�d glum: capital nfi'JlL, iri 

kn"" nf ib V.-et)l()rnf\dum \If A�lcialion :m<l Artid,:;,; or i\.'01t;.ia1ion. '0.1t1ll 

ruiro,u.i1,r4i!}, �tiulll cnh,mu.-<l wilhou: Gll)I forll�r ocl, hi.1n1me11t,;,;: U<'t;d "" the 

!)<lrt of:t.OL h; ti..: authorr...cd ;hittt; ui:piWi o:· GSML o'. R;;. 2.!lfl,Otl.OO:clilti 

(Rupe,.'>! fwn hrudrod ci'Oru'-) :11uJ lht; M.::rnor.m<lnm ofA;,;,,dation ,md An.kb 

u!" Aswcintk>n vr /,Ut, (rt.1.iting 10 111¢ n�« �1ra.r: cnr,il:llj ,:hull. 1\/t(h,:m1 

any lin1her act. b�mmcnt <If deed. he md strn1d Jltcl'l.,J, nm,Jifi,�I alhl am.'IWeJ. 

and u� ;;,fair the slrnrelloltletsto !h,; S..:ht:.\JIJ shall b: dix.1n0d ki bctiuliid�'lll 

fur !IK J"UJPO�'ll of dl<!ding !.hi$ /lJl'l<'.'IHlffl<.'nl and rn., Ii 111!1;!' ,e,;,,ru!io!l{s} un,for 

:ktlion f.l. 14 un,J 61 Md Olio.Jr "Vf'!iCabfo fll'\Jris'ioo$ uf lh<! A�t 1\llhld ll<: 

�quiri:d to bic ser,an;kly pa,;,;,.'ll 1111<l for Ul$ fiUfPJW liK :rrump diay a, o,J 1« !'4141 

<>n 1h« uu'.J,._srit«I � t<1pltal of GSML fflW! ti<: u:,li,.cd um! .a111p:Jl,,:<l hl lfm 

in� ;1UUl\)!'1.;�,J ld1uro ,11f)1l;u ,;;f%GI, illkl m exlrlt :it\\ll1p dufy and Im Ice 

slwll he f»l}ni,ke by i'GL for l,H,�"1: i" 1hu1Ul1mi�d >hl'-"t c,,apll.il kl lh:r_ c�i.,,11, 

lt.2 (Of'.'•:1)1!:t&:!y. Gm,;,,: V of tfltl Mm1xir1mth101 of A�wd1114m ,:,f 1/(;!. ,-hall 

>,\ilfmut :my ;,;.t, im1rumait or c'.C!X! Jx, .r.v.l :Jao<l alk,'\X)_ m,idi(kd :tcd 

subati!u1cd -purwaflt io ;kci.k,,i,; 13, 61 ii1,d ZJ/J lo tU ,md other ;1ppl¼:1hl.: 

11fl:Wil!k1ns <>flhc ALi., ,,;; 1he �mi? nm:, 00. in (fw •1:u111wr .et out t,,.:!cw ,ui,;,! b.: 

n.:rl� by the rui�_,w..-.g chu1w: 

f: Tfw A11ihar,'::<d Share{',,p,luf ,if t!m ('v,"P<"'.'' is II� 3.35. 75,00,4/ll! 1R11/'<'i!.,. 

1lwiv Jhru,),•,:d ,mJ Tltil'ty F11'<' Cr11rt,< HmlS,•wn'.'",.,·iw f.w..,1 dnifh�i i1110 

u) &J.55/JO,/JIJ,{)fJ() rfl:u;x,;s Om: ilt1t1</1wl H/Jr-f'ir:t' Cn,;,•s) ,1mxixl"tt: r,f 

f 5,50J}f)_ OflG (f{fiiwn Cron,;1 F{/iy l.m':I) '"'.J,ti-O t,11,in:,: oj Rs. 1/J - ,:,i.f� 

Q) /Is, J(1 7J.(/{).f!IHI {lfop,!i!S 111'Wl{I' {'tun�· .',,Aw,;y .. f.1.•,> l,r«·s] � ·vm,sth,;; ,,{ 

!8J5JJ61} (J\¢,,,,-;ty L,,,.,, S<t'>"/11/Y•Fm: 1/vms"mf) C,mm!;1mv /0,tw;,i;.,N,, 

Pl',fe,v,n·r Shr.n'<:s 1if Rs.. NXJ � ,,w,Ji 

r:! lb. {.MIJIOJ/f/,lifltl (,� Otw !fm1<fr.,tf Siit,.'.' C'r.J!'f'sJ wmis1//'!1, 1,j 

lf,.filJ,iJO,OfJ() l!.'ixt!Nn Crol",$_J l'l'f:fr1-.:,,,:,;-S!1vt«s qj &. lit-, w,d,. 

ll'ith /J(,w<,r 1:,1 in,ret- ;,,ll/ n.du,:// J/w ,vpitd uf tht Cl/lllfl<JI>)' M<I /o-_niM,(t!' ti!,: 

.,ht,r,:s "Ill/<: rnpikd jfJr !IN Ill":' b..•111¥ int:, xcw·r(T{ d,1,,·o't.< u,,d afltteh lf,-,,,d,;, 

rer.11-r�iN/j sm·h w(.knmtkd IJH<ilifkdM .iP..,'<·ic.d rights. p,·/r'if,:X(� ,,r ,vmlif!fm.,· 

F:J: GCS!ND S'JG 



a,< 141{\" {,� dtltTtllin,:d !,:·or inu,·c-0r.::kr,1:•e 11,ih#w Am<:lvs</(th� ('<>mp,m.1•Ji11· 

the 1il;;,, lw111g and W l'W'.\\ m,,dij}' <»· ,/{#(_1g11#: '"(I' ,,,,.;, rip!U.<. prfrik,g,,., m· 

,�>mk1i,1n;r III s,,c!t ""'mlt!r m· may fut pqn!liif<t'J ',· ,1,., .kt c,; pvdd...""<! i;l' 1/1e 

Atrk k•s t/! the ( i111rr,,_,,_,•_fi11· fl,., 1WW llf!'llltf 

!i:.J F<jf amiliuna: of ,toubL it L><.:laritiw th.it i!I c;.-;c, the umhorr/1/d � ,;.a;,it.:iiuf • 

OSMLur zm, ,1:111-K: \:;.ISi; ,na,,-be. l!Qi.\i:�l)l;Ui:lltl!!g(1 .,;tire; m,a l1li,W{f.lc"l!U; 

ofu CQl'J')Ot'ill\\ n�tiun l)roih.Jrwisc. then thi� Ctm;,;c S.2:shi1H :.iulo.!nl!'.k,;1!!:, l'l;m,I 

motlifl¢W' utlju:<lcd :1e��n,lingly Ill 1akc into lll:�xm111 (11.:,ullb.:! ul'$ . ..:h ch.mg;:c 

,, STAPF, WORKt,.Ut,N AND l�MPLOYE&.<; 

9.1 Or; !he Sdwirx hcooming.dti:C'li¥.�_,1.II st11fl: Wofbll\)ll und e1npioyt.'<.';; <If GSML 

m $1:rvke oo the Ktl'-'\$iW Thrte Mt<!l 1>;; MemOO w l:nw r,0;,<)ln., Qillf. ,�urkmen 

11..'W empl/Jy«z <)( L{JI. with .. -tlixt fMn Ille Aprobr&<.l OW;! '1'1-'iHl<.)l.�-;j!ly br�.iL 

Jb!lvu!inumK'.C or intt1ttupt'tlff in !!lClt l!CNi;:,,,, rnld !>n till; btwi1 nf am111'1,lliful 

St:f\•il;,¢. mid me ktl11s lll1-!I wn<li1icn�9fll.circmp)oymcnt ,rlt!) Y.GL stwll no,: be 

l= foW1urnbk ti>1m ;H<,w appllf�ble to 1h<:m with 11:!i:n:oo; hl GSML nu ti"' 

!Wh1ive D.itc.

9.:l: !l l,c c,;pre.%ty f)l"<Wfik\J lhlll on tilt $che1nc·lll.,,1mhig dl;."-.-:iv,: l!lld ;ubjert 1<1

ro<::citx of ll(lllrov�I from the L!nplny�'el'' l'rovi.kn( Fu.id 1..lr,;,ani:r�llll.m. or ,1ny

,>:!KT Y,>PWPriea, �if.ti..,rily, .::,nlribl.lUoo Ul the prmklenl font! :1�..:uu111 or !he

srnt 1v1ttmoo nl'idUiipk>yees of GSML �hl11 oo�i,100 to Ile made by /.-GL lo

U1c Birln 11\\lustrics l'rovhlem'l'und. \0 11<\lkh pnniticnl h.md 'l.'l..'l!uihulKro.s 11,c

can,ll(J,t !x!ing uw,.k b)' (l!,ML lo n:� ofit,: C!!lj'l� �.,;J all righK (.;,,J�

powex .trd olll•:i.alilln,; uf <JSMI, in ,:1ut!\m :u lbb fm'n.l ,,,.. z;;;;oon! �!,a!j

0..•1.al1M 1hint.: ofZ<JL lfl�c rcquis!\':- ,��.ii fm11> ,!r.J Enijl4,yoe1tt l'ro.-i,,brt

l'uml 0f1!.,1flilatkm .. or any: olh,,.- <IP?ll>r,!"i;;t;: ·,mlh,iH!j rn m.,l r✓wi.-:J, the 

l'ruvi\kmt F1111(! IOr lhe- bcndit of ilk;; �!a:lt ,10,l,mcn .,,,,11;mpfo)·ec� o! (.;SML 

shall ti() m.:sfort<!.J.l lotmdshall �I COllll!l(iduu:d wilh lhe 1'nwid<:nl 1'1md,}fi'.G: � 

i.e, l'>e /.unr! ln®Mri�"-:11_.imited EmployL�· PrtWid\m! FunJ. ! 11,\,uvct. io case

t.lv: 1cqui'.ffie- ar,1m:wal i� nol n;,:�h•¢d, 1-,11til Micll !iJM 1h,11 ZGL ucal�� m

(ITTU!lgc-:< fot el'IHtr'.'':Y.lli1m 10 it;; CWl1 fond, /.GL !!ll!j\ .,uhjcCl l<l llt:L't:,:.sstf_','

nppro,",11$ :mdpcrmi&\ions irmiy, umtiu� l<l make wntr!bulk>n,, p::ct:iinin\f. :,,

1h:: «t)fl!oj«z of GSML to ih< Birla !mfuitries'l l>mvl(knt F\111,l_ Sacl1

ct,110:lbmlo11s !>l'>d "Jh,.,r :>it� ;i!.!rlalnill@-l.O lM cmpl<.\y¢c� nf GSMI, Wail

For ZUARi GLOB:��D 

A� Signatory 

/1 
If 



f 
I 

� lnm,-Jl;,a-n,,J lo the ftm:bnr a·,:mmts Cf\!a:�-4 by/,(,! ,m <.-rentim, vf w.;v:mt 

limds ,w :JrfJ.l�,:mcnt:c..,.-,;,;�,;mnl� t>; /.(it" 

9.J On th..: S..:hcmc bcwming ctliMi�c. cur.t:lbrnil••! !<> tb:, Gn1h1ily At'l':>md. 

S1•('Gflir��r.1t1,m l'un,J or :my nthl!r Sr,wlul l·1.1n<J or T1tH!; c.·,.• .. a."d nrc,is<ini; for 

'.ht; k.'ffiifil oft.'lc stall: \\OrkrtMl tUld 1-mrlo:,,;,:$" of USMI, ,;hall l;,c \mrt�forR"ri 

u, M,,l Jlwll pct ei,r,,l!.!!l<late,,l with tll<o tDt.'.t':lf'/'>1:11'.;'t<J fu•-..ls <.>r �,xwm11•fi'.OL 

zrn, ;f-41ll h:uw 1iw OO!l�tion 11' nmkl.: -:oolri!l!.!L,m� tu the .:ill ,;;wh Funds or 

�-�C!Xt.:15 10 :ien,«!nna: wilh ,IN; ;m:wbl01ll> tlwn:vf or os per Im· II.me pn,;, iduj 

i11 the r.t.,�di\'e TrITTt D¢.:ll,;. ifany. tn th!' end ml# inK111 t!JJ! all tight� J\llk:& 

JJO\l\,'r!\ and oblri;arkmt ,ff GSML ln rckrt,,;�: m ;cuch I·\ cti or a;;,.:uvnt >b;1II 

t,,;,1-'Ql11C lho:10ofZOL. Until such till\� that ZGJ, <.'r,:al\:�11r lrttlHll;l.�::. :i,r ii, own 

li..Thh nr 1>e<.ii1>1>111. %GI. ffiily. Sl.1b_icd !<> nc,;,.�ry ar,r,m,n!s and rcm1!ssf,�w 

;r ""}", wmmw '" ,.hlk,, c:,nlri!:mtion1 p¢t(oini;,g tu th� <lmpfoycc,; of O�'-il, 

to 1he .._,t.,v;m1 l"ood ¢, Joommts of G."iMt. S�i; <X"llr.ribulk,o,; "':,;! Nher 

ba� f")ftlining to ihc employee;,>!' (}SML sfull be u-.ms:Ji;rn..-.:j to 1hc 

)l,ll'l(ll; pr fiCC!)U!lfo cr-<41'..'0 by l.-01, ,,n erciui<1t1 ,;f rei<mmt Jim;!; (,t 

nmmg,:me1111 uruccuuru,;: by ZGL 

9A- TM scrvk...:� of�ll employecs,ifGSML up ht the Effcctin' !Ja1c- shall k LI.ken 

;uli; ;icw1mt fur tlN P'Jl'p,;.ISI:, of:ill lll:oefit� 10 whkh the cm.ploy� 1ua)' tic 

<:l�lblc.·i;:cludinp. for lb� pu� ofr,aymeu\ of Mr'lllod,ment wmr,..:-ll�i1ll,:.n. 

,;,:wm:iooe P"Y im:! Odlef 1;.,nni,,aJ li6icfib. 

YS L:J'l(m the Scheme h«<.iil'hlg e!f<_-etivi:. ZGI. Jlmll Aftltd w!NitUWd for OSML 

fo, <!JI !)'lr/'p(lS,JS: wlt:lw,:i,m.�.- im:tulfog w:ib !'t.'&l\t<h, Jtl tlm- ohligmiolJ t;; m,;k;;; 

cun1rit,mi1m to llw ruk�a!lt ,;uth<;,nlie,< or v, e:Kfl cilwr rd"v"W' cmp!.-.'},x 

be11efi( fond� m�intaino..,J in ne<..'<.irdm10::. ,vi1h the r,ro"isi<mi;: or rhe �pp!k:;d>k 

law1< 

•. , 

'GO""•-� 
',fl 

Uf'('n ilii>, S,,,h:,'111¢ l;i,,.'(t:ming d!C<:rrn, �r,!oym<.mt information. it1d1.1ding 

rcrsrnml fit.":! fo;.;ivdiu� hiring ,J,"'·umcntt. :c,i,1i11{ 4mpk>yml'lll wn:md> nn<l 

U!),;umerM relkdint clt�s in oo ,;111plo),s:'1 poslhtm ..... -omf>C!!�.11,.;m 11<-.J 

iMll!fibl. payruil l\!oont-.. mcd'C<�I OOti.i>Tu.'lllii (itdudiagdocllm<:11U n:W1ln;; W 

pullt ,m vngl)ing lca\'e n( ab,;enc�. ffil t:hl jof1. i,1jn"k'1, u: i!hie:;s or ii!ll.:s� jb( 

work e,mminUlii,n), di�cipiinwy recvr<l:;,. aupcn;bhl1 fi!.;:; r,:i11i,,g i,:, lh,, 

crnpk,y:x:- of (lSML end all forms. n11tilkalion� ,,rd,:(); HnU <,,-nn!ribu1�,uf 

ForZ\lARl�Eu 

Aulhorlsed Signatory



i.tenuty <:11n.!:< i,o,;11cd by 11,,, 00,11.'et'm>d 11Ulf1oritic,, rolalff1£ h> benefits �hall l'1 

&,cmc,l lo he tr:lltefcm:\.I to ZG!� wili<.'11 ,4wll e1>mmu.., Ul ubid,;, b_y my 

31.-:l'<.'<!ll1C!U(�)/ :;w;Jk..,:""lf(i) ,;,n1l'rc.d i:it,, I by CC.Ml. wim a,\y ol' ll, empk,Jc_'C\$} 

f!tk,,. to tlw APf\!iirncd Dal¢ :rnd from the i\Jljl<c>i,iITTd 0;1lc 11:J ;l:ru l:ffcdh"c 

O:ic. 

IU. LJ.:CAI. fR()(:£1,;!)fNGS 

JO. t ,\II IOJb'il rm;,i:ce:lin;;:1 ;,f ,1h1.11/«>icVCf <'.lllllru. h:, ,,,.;;g,,i:,�, ()�Ml� p:mll>¥ ,m<l f 

ot J:fi:<mg NI or t-ft<or tk l\pi)<.1in1d lhkt th;,11 •wi nl�111; M he .!K!.1m!h�d or 

be ffi 1my ,wiy pn:judkia!J: ail�,•Jw by rea�rn 1:.f !Ix: :ich.:ff,1; <.If Py :1,1y1bin� 

co,iruirn.-.:l ln ihll\fidwirm bm,h;,!! Ii,; CPMtim11-'<.: .iw.1 t'l'\furc,\'.I ti}· or ag;1in,-t %GI. 

M the ca.� may;,.., iµ •¾¢ manner un� w :ll.lsam.:�xtcm �11rn,ddsJrmli,i1thJ\✓ 

00..11 (oolimi<!d am! rn10rced Ill- :Jf�inst GSML 

J !)2 ZGL ofl<kr1,1h, lo hu,-.: ulj fog.J! umJ t ,,.-,.,.)i�r flt'lX�'diug;. inili,i!C\j by "t' upi1i1t 

GSMI. rcfl!ll'IX fl., In C� l!U �b<lv<.'. tmnfcr((d !ii ib ,mmc ;10\! !\I rm« !he 

'4.lm\! <.:Olll1ml00.. pt(>MlEUll'd ,,nd oofor::;:,.i b} Of 11$:tfl'l.'fl ;'.{iL {o the CM:!u,;ir,r, ,,r 

QSML 

11,1 Wh;) e!lle.1 from the i\pfl(,imcd Dntc and llf>,lil the &lw.,w l-r¢cmniug L'fT;:,,Jiv,;. 

ul! ro1r.rJ<L't. de®. b,:a1<l� a;;r::ocm,:n1s an<l M.h<.!r i11�1nmwn1,. ,r ;my. of 

wlm:,;wver Nture. n-fUSML. "1ull <.V11tim,,, in li1II Jbrc� .:"Jll! dfrct "g;om;! or

hi frso!ll' ofZUI •• ;,M 11t.:J !:c ct1frm:i;:d e\lcctiwl;,- fly o, i/Wl·1:i,.1 ZGL u� ll•Jly 

W1d cfi1:c111a!!y a� i[, indettJofGSM! .. %{JL !lad been .fl ;\:lrly lh,:reto_ 

I J .2 /,GI. mo:y.etnny tln'll:_::!lctthc c,n1i11& lnlullffod ef1hit �dn:rnc in J<."Wr<l.irtro 

v.11,h 1� pnwisi,,n� hllrcuL if»., mp1ln:;l, llfl(t,:r !l1li' law w ull,,,!\�illl.'. ent..,,

imo.. .:,r is:.rn:·or c.w�<lk doom. wrilirtg:l. confirm�klfls,. 1i.h-mion. d,:xlurnfi-'n,;,

or uthct r.kx;umL'tlW with. 1:r in favour ,.r ml} pru1y 1u any l.1l1'tl'lll'I. 1>r

,1rru»gcmcD1.hl 1>'hn:1! OSML ls a pm\,: onmy wririn_t; �s may PC 1tc�CJ$1.I)' 10 

ti,;, ll\<.'<t✓<C!.l m •-'ftk:r (0 gi\'¢ f0!1lla.l effi:.;,1 IO the :oh<ne pruYiM<>rn! I.GI, $1H1lf 

ti.: d¢..'!tll."' 1n be atJlh1>1it.t,J It> eweute any Mi<:h n.ritl,�-: en Ltlm!fof GSML 

oo.l to �11rry out ct )leffwm4U RWh 1\i,m.iliti,:sNwmfd�IA�\.'!t requit1:d lbrtlro

Jlllrt%--re.� m::.Orm<l 1v ilOOV<O ,111 too pm1 MGSMl-



11.) !tis h<l,vby dorU¼d tht>til :my t'tHltrocL ,t,.:,.,-J._,, ix:,nd,;. leU'll':'<ki::,b.aire-.:,.1c11l.-i,. 

�,:ru)I\\\,-:,. ur�1w1\L<; \lr o;"Jicr imwum;;nL� nr 1�luriw¢w.,r m.1111"\',, In \1hkh 

GSML i.<: u r,trty l<J. whkh tnkc�;; !:Wain fh!(ioJ ,;;!tim,: 10 b� 1:nf'Jfi:m>:I ro 

ZOL for uny l"Clllil'll wkt:mt:v,:r. such !..'OnlrJCL .k� b<.>mJ:t. !,:u,;,,: <'Cct.k 

1tg:rem.,;,u,,. ,;di.cmcs. W'1.m3::mc11tr ur ,;Iha in.\irum�nt, ,:,f 1\hll1$1XV1!f cnhlrtl 

,:11111! beiliwnw<l lube ;!t!ld in lrusl b} Ml} u!'1hc• prc:J<illl :,lftrn:>rr11;tl sig:rtak!rl.os 

ui' USML for !he hclkfit ofZGL itio�•for as Li,; peni!is"'bk. Sil w, do.. till ,;i1ch 

t!11:w, \Ii\ lll¢ 1rnns1in i� unocted. 

I! .4 Wit!: vli<,lt.t from 1hc At\P,.linl«I Om¢ Jill! upon ill<l Sd1emc btoorni1Jtldl�•,.1ivv, 

tilt r,a.'41r.tek Nt:!Jfd s1f GSML, ioclt:dinf wlllwut !imltati(m. !he "pro fitability. 

prod11ctio11 v"hmwsexper�.;,1t/den1iul� nui.i murk et 'ffi<1ll!. �nllll ho! J'-".lm,.'IJ 

IO 00 llw 1n;ck "'�'rd ,;rf ZQL for nil oommcrciJ; r,;i;,l rqpili!l<1ry purpni,:;� 

i:1£:lodir,g for tha;-J)llrf'<'S¢ Qf-c!igibillly. �lins- c�;1h,mim1 <1nd pa,1.ki:1;11io;n 

(1(.ZGL la "11,;,{bii«j!.ll!lll :\1tur<1 bklt. tcmffi end con!mc!� <>r ,ilt a:r.horit'<.-s. 

11£ctu:i..,� aw.I ,;1;.,,.11,,, 

11.:$ ZUI. shall� �1�l!k.<l 10 !ht :icudi! of nil ki.iVflllKU p,>',cic., whicll !mm bc'<!n 

is.•mc!I ih rot<Ncto!'it'iML u:id the na,:x,ufZOLslwll &,_, �ub,1itu!e<l "s ·L-1,w1v.f' 

in �I\! )Xolicit.� tc� ifZGL wm. ini1i:!li)' '1 part)·. 

11, CONOl,CI' Of Bt'81NK% ll!VlU,TUE EH�XTIVE. DATt-: 

I?, I ()'>Ml, u11<l<..>trnh¢ t,, p�"C ,mu "1'\:-,Y un ti\<: bu:µ,..,""" with rcmiontwk: diligi:im: 

:md hw,l!v.H$ p:\<dcnce :md .,;h::'.I oot ur,¢.;rtill;,; f1n:m2u, ;:,;mmitm,.,-,.,:� ,w xll, 

lrarn,1Cr. ulkn:A'.;. (hm',!,lt· mm1gagc.. Qf t1..:irr11b<:r or <Jlh�Hl'IX Jrnl ,,11.h or 

di�'N ofuny U11i;lc!'lllkillt! m nny t\111 thcruofsa,-..JW.d ,;,.:u,pt in �-i�i: .;r= 

,,nl il'tlle il/UllC is ill /ti 01\llfWJ)' 1,'(1\1� o(bus:inc:l:i ii(< c:in';.::d on fly 'i( '1�1111 

the Clltc ,1(i'iling 1his-Schem11 with !!1<: Nl'l,T; <)r 

\c) if the prior w111;k:n c,msent vfihc Board ofOir,.;1,t,m; uf /.<JI, hns btc'll 

(11,u,ir,.:,J, 

For ZUARI GLOfiA.L UMffEI.'.-
. 

. 
. 

Authorls•d Slgeatcry 



112 GSMt, shat! ,--at!'} t>!l a11J be d..>e111,.-4I l<l l:lil'<1' c;1rricd on �II bmi.1e.s::s wiil 

u�'liyiti�;; a:lllb!i Jt.\lill p!lS� nrul'. th<; u±iw.s, Ji11l1t�. tit!c and i,itmI:,t of 

GSML ,N'uru:I ,;n ,1<:,;uu11t \\r. u"'1 in ln;Jt fur Zo1 ..

12.3 t\'l p11Ah3 und ,:,t�il ;;,_•c,wr,g ;,, v• A�� "rising t.r 'rn.'l.<"'¢1) ,i,wh>lling the• 

dl¼s;t(lfiil\Cs._ if dlly. 1111.!0.:0I!). by (1'1MI , tlhaH for HJ! purr,,�� ('ll/ U'ClltcJ 11s 

!l1e pn.;lit� or ruolt L1xe::1w :00><-'1<. .,fzGl ..

I 23 Any of the rl;;irt>. p-._,1.\cr.<, m1lil<lr:'tii,qffi-.ifc{!""'-u!t,;(ht-'<1, r,,;,;\i.,.'\I ,,r fll.'lhi11Jng 

to (.If" cX¢xis00 b) GSML >hMi! be �'d lo huvc .(_x,�n l'.'tfflls® by G"iMI. 

for arul flll 1-dmtf vCand rn trust li,r ooU l\iJ a II ai;,z,>1.<>fZOL. $imilirJJ,dnr of 

the ob!igatlqtt,;. dutl<,-,t mkl oommitm<!nl1 nt-OChM. related o, Jl(f!ni'ling lo 

G."ML Ihm Ila\'</ lll;!en v11'krhik,m ot dischnr,wd !;}· (,!';\1L shall t,e t-�J to 

ha�-._,, bl)(;!! 1.cdern1ken lbr and on behalf of .mJ as m, agent for ZGL. 

; 2.(d AU US!i,,1� mid pr-0r-->rt� 1.f GSMI, ,,,;_ mi d -,., dak mlm.:,,fatd}" jlnl....,ding 

tb.i Appoimed Oat,;, onJ ,1r, -IS �nd pt,.,p.'rtks relating 1�ru�t ,,hld!

are acquired by GS:MI, o:i \lr 1111& I.ho Afl(K>!llle>l Dat.r. in ac•cNdnn,:e 

\Sill\ ,h;s $d;..'JlW. ;JiaU he willK,1111my fnrthcr Uc! or ,J,:,.'<J dxmW. In he 

th,;w;;cL-;a11<l r,ropcrtk>;; t>fZ{)f.. 

11.6.1 All ,�c�. d<lbl�. liol,;lilis.. toons r,,i,:,,d .1n<l w.-.:d. lfah/;1,;...,,_ "nd 

OOli);at�)ns incurre<l. dutie. :m,J tm11i;�ti,111s :,_� on lhc Ar,rd�'<.I DJlC un<l 

n!I relWf\i::<, <k.-1;,h-,. liahi'iti,;�. lomrn r<1iwJ and i,,e,J. li�f>ililic� uml 

00lig;1G.lns i.;11.w11.><l, d11tic� m1<l oblignth<f!S wl,aln:;:: l!lcn:to whid1 ?tiKt 

ur 11!..'t'.fOOlH V:i\11� nn or nfu:r !lw ApP(i:l(�d Dille in a�-cu� ">\i!h 

<hiJ. �. ;hn-ff he ;lc>,mctl I\) Ill' IX =�-vc;;. de� li,it,i!iti= lo:1M 

r.i:id :md um ½>ibilitw:;. i1»:I cl:.ltgatirnt,; ,nCl.ll'Tro. J.,,i,.>,.; Jnd 

\�l�tio,1;1,1flGL 

11,1 tlSML shall not �my d1o,1- W!t\1s :in.d ���,,jiti\H\ll "; scrvi�.., <>fit� ct1,pi<>}'t'C>l 

;::wcp( in lhcm<linury co111W ofits b1L-<ittts,, 

For ZUARI GU)BAL U�,iTS 

Authorissd Signatory



lJ. S;\ YlNG OJ1 ('ON('J,tlllli:D TRANSA(,10NS 

•fm.: t;;m:sli:r aftd vo:s1irw; nf !he a;�ls. linbilhic� Md Of.-lig.i.iliun;; t>( GSML

pur;mmt lo thh Scheu�. unJ lhc ,�mtlnnui;x Qf th<: leg..,l )m\cc�diti;µ, by «

:,!).airn.i 'l;{,C t,'w!I !kll a1Yh1 :111} f1.rn::mdium ,,,-pm�ili!l,lmgi; ,Jr,��-d!' um,pk�cd 

l,y G�1\1L ,;w a,i,I ut\cr the Ar,r,;;•ifll)tl 0..1c. In thc c1•d nnd mt:nt Jh.il ZGI, 

<IC&Xf'I� all (11,,'m.. 1.krJ.s and trnngJ Qem: uni.I c�<lcutcd by .·wC I (Jr on beh,1tr of 

Gt.ML ·,ts a,is. dceJ� Xld !hing.s ,lo!ll! il11J c;.'(;.'.�'1.1 hY 1md J oc NI 1Nh,11f nf 

7,_t;L. 

14. COMPUAN!'K \VHII SE{Tl(),V i(IB) OF TIIK lt\('.OM!Fl'.-\X .-V:T,

""

fh<' f)fMisiu,1,:,if1hit �h<'#t<c ,._� thc·r r,.:Jutc l<1 tb:AA'llllg,ima1.·,rn 1,f(JSML l 1'<.'

,.,,.,J with /.GL b\c be1..'ft Jrr.W!'l up to �n»1p'.y wl(h UK c'vmlilirnll< ,111:,tiug tu

"'MWl!}D"l,ltkrn- a� ddi1t;l u",k:r &,�:km1\ 111'1 oftr.11 lncuntc'-1.ax l\;i, l'Jf,!. If

a,1y t«ll,,;,:ir pro1<i.Thlli.�,1f11\,; S,;t;;:wc,m: foun1LN i11ttrr,rcr:iJ '" he it1W1"r<ish;nJ

"i!b ti:,:; pf(»fsiUlm 1,f;le! ,miJ � ufth.: /n,;,�n<o-hX A«L 1%1. m (I lm�'t

di¼' including: r,•in1hlng from M am1>11dm�11 nf I;;.,,. Uf f<,r ;in;· di.Cr 1<:,,,..m

\.fmt.r><:vtr. the pmv1'.ium.oftltc :;aid Secticm ,,fthc lm:om�x Ad, l1>bl. thult

fll'l.Wllil 11nd !he &:nc,-nr �b;iltlltlll!d nll-'<tlil'(l 4> !l;.c,;x\;.>!,t o:ktcnnin� UCCWQII')' 

(Q ,vm,>ly ¾ilh Sc�1k,n 211n1 o{tll\.: lm.'VIT!'C•U!S Ad. 1%1, Sudl nm,i\11<;,;J.i,.>n

will. 1.,,,,,eyer, not a!le<:t t/1,;, ,1lh,.T pntt:wf ti-:c Schcm,;.

15. I lt !t c-.:pr�-ssly dilh!ltrd th,11 t>P,.lfl (he Sch,'l® r.¢00ming �;t'(¢1s•(il',l a!l ta>cs

p;i>·abl<.) I:>:, GSM!, from Jh,:, AWUinred Om\: s>nwru-,Jo shall Ix: lrc·,it,."tl «,:Uhl\,<,; 

!Wbilit} of;t.,(if.. S:imibrly. all tredih for tax tlc1iu�·1k,n ut wnrcc \lll iru:,.imc !lf

GSMt Mu[! lW gown to ZGI: <It 001,ption for ;.kl,lt·<:1¥!11 ofla•; .i: ;,.Hirt:,; <!11

,my lll1Ymcm mmk: h)' utlo bG m;KJ.:•tiy Z{JL '4mll Ix: mlll.k M di;,,)lll�,:l lo h:Ke

h,.1) mudc ,m!l ;Jnly cllfflpicl with if)(<.! m:ltk: l:rJ \lSML SimHnr!y_ &ny

udwrn:e v1x paymsmt r�uln;:d lo be ma±: by �µ.;citied due di!li!S in Lie ta,; bws

�hull uloo be 4..-eme<l u, htiW bec:t1 ,nude u.-.rn...,·tly il'i<\l nu&: by USM!..

l S.2 All U\:«!,! vl'ull;,' 1Mun:, ;;hnk-,;. ccsws w ;my oilwr me iY"f"!Cnt or &dtli:titw,�

n>ad,, br (JSMt. k> ""J' SL'!l!.tll>:y u,,1th111ilit.-,; s1�;b :w int1mi,,; Ul�. gcm<ls a:nl 

for ZUARI GLOBiU. UMII -.t



wrviru M�. <'JG. (H ;11,y l& 1k,J,1<:ti{lll fir \Xt!foctH.>n rt Sv<.m,"<;, r\/lnring lo !l'.ll 

p:rl,;d a&r 1h<o Appoint.i<.l Oa1_e Hfi tn Oie E!l�clivc D� s!mll be ;>..',::m.::,J lo 

h;iv<l l.>o:1.m (l1'j i!<:mL� t>f �•r paici hy /A.IL w;.J th.: rdeY>mt autlio<":!ie,; #illili N 

hrn;1vf W trnosl� 1'> the acoo,ml. nf a11d give n-.·wl for iii,; 111lme (o ZGI, U!)(!II 

,w: Jnl.�ir.i oftOO or(Wr oo this �heme by dw N('I.T .;:r,d 1,1p::m «ok:wm i>mof 

nm.I t!Ol!uiru:::nt; h,:iug pmvlili:d lo tho ,;ai,j a11tll\lri1ic,<. 

15J \ipon the Sciwmc belnmi!l{l, effl!�11w, zrn. is al>10 eqm:s,;ly rcrmin� w

rcvi!X it; in.�nw.lax, with ho I Jing true�,; and Mlt\i<:� hi\ 4nd <'Ah.'f�l11lot.lry 

re1ums and fillnµ uni.krlhe ta� Jaws notw(tl1,a,mdff'li1 th:,l llw period 0f ilhrqif 

ret·iaing such l\.'1:um.1 may haHtliplitld and 10 daim reiu/l\k advalH!ll l\l\ ,mJ 

,,lthhutdiflg 1w. trotliL'i.. etc._ putruam 10 llxi pmvi�k'IIS of!IIW Sclrenw. ZUL 

�lu,11 k cr,\itl<,,,J t,:; relimrl tnJ/or 3�1 offtll 11nw11111s paid by cithcr-0f(JSMI....

Zli'- und::,' in�.,,_m:, wx. sru;J� and ,,,;,rvl�'! fox mi.my ll(h,;: ,Jbput,..,J ffilID!!HI 

,,n,Je, app,,.1'11, if any. llf'M this >'(;bcme bdn1,; dl\,,'t\i.e. 

16. AJ,'l'J-:RA'l101' IN NAl',U: Cl,r\lt'lt: tN :0.fEMOllANDl'M OF

,\SSO('IATION

It,. I l:Jf'<>tl the Sd1¢111>; !,,.,cN11lns <:fr<:ctiw. willumt ""'Y 1urlh�t ad ,ir tle¢J. zrn.

,d--llt: be R�Mrru .. -:l ,i,, ·Zu:.ri !1u:ltll!lr!<."t J,lm:!.:d' "'wch <.<h...,- nomo 11:1 n-..:i} Ix·

,kddcd Jy J!w- 1fo,u'<l ,if Diru.11,r;; of lGf. ,md n.ppnr. r-1 !:ry lht• t{( ·1;r _

Jr,.2 The ��'•41 am.l 1:u!I"'-�;{ of 1hc lil'h,:mc l>y III¢ i;l1�rchol,kr� cf <,SM!, ,md 

ZGL �hatl !>c <lc;:1r,<,'\I to bi. fl;c u;ipm;•Jl oflh<: IDarohcl,kt;> b), way (I( �p���"11 

'.1."1i>h:tion for ch;,ngc of m11t>1; vfZOI. H> ,._�,ntcmpfatu;I h¢r,,:i11 1m1!;:r �cdio11 

I :1 nr the t!.1111r,:mi,,,t k1, 10!3. Thc smc!l<m u:· lhi,. Sd,cmc b; the m "! T 

filt:111 b� ,foc1rn.•c tn be oomr,k,:i= orSeL1i<>n 1} of the Cmi,pooim; A..:1. ?OU 

.md�lwr JflP!icabk pro�•;�:OM<.>i� Cm11poo!l;s Ar1. • .Wl'.L 

l'l, DISSOU•rtONOFGMU. 

On !he S,:h<:!11U bct,1ming ,:fk.;1i¥Z. GSML shall "i1'.wu1 any further llr! N <Jc,;d 

>'¼nll diSMh'C') wi!OOu! being wound !l(>m>el ;,;;,:nr<li11gly �1111 L'\.?'$/J Ill l:k; iiso.cd 

lll11heWW, 



PART-IV 
t;il;;NKML 1 J::RMS ANl>(.Q,WJTJONS 

!ff. ,\PPIAC\TlON 'fO TUE Nn;r

zo;, and G,%1L ,iloll. with all r¼lr:ltlrmhi.: <.li�p11td1. m�kc ;ippiirntimw or 

p,.'1i!ii.>f!u,mi,.1'Si:t:!i<JflS130 Iv 232 1mdo1hcr llf'j}lirol•fo p1\>,·i>'i,ms oi·1hc Ad to 

!he NC'Cf .w nuy ml•e: uppropr'ih: c•t!!lmrif}. kw ,,;.nwliun -0f 1hif S...·h<;1n,,, ,tvh:r

!ht p,w.M<,>M of!Jw.

19'. COMi'l.,IANCE WITH SEBJ REGllLATl(WS. 

ZGL anrl OSMI, ,�ill cc,mply ,�ith the provi/lh,ns ofb.! S:i:oritic:s Cmllrii,.i� 
iR,,gufaltun) Ad, 1956. the Sccutitie9 Contrun< (Rctu!:;ti;;,11} Ruic,,, t95T the 

SCI� (LiMfn$ Oblig;;tiorn; anJ Dis.:kw(lfe 11.1.'l:luir..mcntsl Rcg.ul:11i<.lfl,-. :WJS. 

Usii� ,\g.n:e11wul. SH\J R�ukd:00:;. Sl!Jll CB:cul;m;.wul other appli,.,.blc 

(ttoVisi<)llt. ff' ffllY. 111 wnooctroll. witli thm S,'fllmm arul .,rt,�.,. oon!l(.•,1$1 mata.-r,;, 

20.. MOOlFIC'AllO!',,OFCHARGE 

l,p,oo thi$ Sd<1."!11c hcc<>mir� dioo:ivc .. !he AA1¥1,'\l (reili'wrs ofOSML rlwll Ix: 
cnllt!c<l Vt th¢ :;,;wthy Oltly in rc,;p�-,.l of jh¢ prop,;rtic,;. ml,t'L'i. rig.hi$. hl:ntlil:r 

and mtere:.t vf()/.;MI. wt 1.�i.ting immcdiutel;- flJfor t,; ,tw eiiiectiv..,'flc;; .:,.fJ,G 

Scl1cmc o,ld f!Yurc uSN.1:;; as may be ncquiN<l by /.,01. foJ' its sugu,, p,:m1;r :.md 

d!r.nv;J dh<sioo. fer ""°idJ&x: ,"lf ;;k;r.ibt it i� darifirnl lh�t all the a,;;,ct� llflh� 

U�L whwh mt: "'"'"""ruly 1ml em:1,m,'.,,,,.)d ,+.nlJ. ,n�1 to th� "f'f>li,__,.W,., hM,<. 
:emai11 fr,;,., aw,! ••;ii;.,1!:il,.: Nf crealio:n ufaoy s.:1.,irity 1h<.'R'tlll ht fu�,m., m rd,.i!i<l:l 

u, r,ew inJ.:t>tcdn-.'S>: tl"11 � fm X_e,,,rr"<I by /,(}L in '.lct'l.� wt\h \It. 

provi1;h�w ,,r the ilfmlk:abk k!w,;... l'il ir,l,( ;;( ti.: �mifi,.¾l ce,py <>rtlw N( 'I.T Ori.Ptr 

with tht-"tspc<.1i1·,· Rcgh:t.rnr of Companie� ,1hal! he r0.;i11'.!J lo Ile- ,:uOi::-ic111 for 

u;akmg the r.:qqil\iw modi.lkmi.•n u1t�c .:hmg.� iJ\ !hvourofll11:C:<u"t1rcd ucdihlrs 

tram;fom.-d ¼Z(iL � �Quired a,-; fl'!ftlh! prMi�<.m� <lflhf� &ll'�:nc, 

21 Norwilhstnndi!\I! :nyllimg, iv 1!;,,, <otlfr.l!) ;:;ootoin;;,J in thi1< Sctl<:mc, ;t;GL :llld 

(JSMI. \actlhg thrnq;h their �liw B,,,11\l. of Oireuors '-" ;i coo1mtil<N 

theroof or thair oothorb't<! n:prc�nwti.w(,;}) may make or ha>Cnl. from ;:rm:, to 
time.. t<J r,r,y nw<lilll'ulions, mn�Jldmc11b. c/nrU<rnli.m� or t,mfoma11ior,,; kl llu; 

Sctwmc, w¼id1 llk'y d,;em n.xes.,iry :.:nd c�pWi\/111 <1r bcncficiai 1'11he irit�rcsN 

For ZUARl GLOBAL 
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�,fthc �rnkelwld�r,: >1nd / or as may benpprovc:i w kr,p.:,,-00 <>r di...:�1c,J b;- tho.c 

"'''fltdiw shu,..:ht,!<lcrs :ind / or cn:di1or., ,md tor b; the NCt:� ,mdA,r .t11)' 

;:,tbu stutulnry m.!lh11rif). 

2L2 /(.L ;ITTJ (i!,ML llk.1ill!J. ihrougt thcit n::;p.-.:!iY<:; l)n,1"1 of Dir�dor� N ll 

w1nrr.iU<x• 1h;m;oi' or tb;lr auihOO,s>! l'Cprewllfutwc/�)) thnll ht, ,:iutlia:,rli>;d c<.1 

Wku all i:;..:h s1.11ps; mid giV<: sud, dlr�..::lin,1_,;_ :rt may he nc=-.1ry. !k<ir.w.l;; <1r 

prupcr. to rcs1Lv11 ,.my douefK ,Jiffa-u!lics or qu;;:,¼Jm, tbm tl"\U)I \ITT� in rc•g:ml 

\<> ,ind or rflc 111,,,.�,1iug ,,.. inl<."t;ip;tukm ()f tht,- Schcni.· nr imrk!».¢1ta1trn1 

!h<,runf or i" M} llld,l1lcr wlt.t!socver c\m;..:cted ��rew1t:1, whc:!h..;t' :,y f""""ll'

(lf,my <lircethc N ot<lcrs M lh.: N(.'l.,T or uny 01h1:-r dUlllortlies or 01h�1"<1i->:.

how:,oow:; ,n�ri; ,.,,.,1 ofor umkf or by virtm: i1J' U1is 1:khume ,,r .u1y m.1tlct

c1;r1cwlll)d w ,·mmo,;t,_,J !fa•rew,1h '100 w ci,,\ or1tl c>.«ul\! :, <! acls. (kcd::. m,ltler�

111<.l things 'IIUL��,my for g:h.-ing "llh1 ln !Iii; Sch<.,,....,. 

113 h;,r 1he � of giving dToct to ihra Scfu..'111<; \ll' t>J ml� modifo.:d\il.Hb n:

amendm,;mtrr 11k:n,,,h,1 �l<.':ili<.iii� thtlMti. th;; nnltmrised �si:mN(i;,c ofZGL 

,md GS.ML m•y g:!vc gn,i ,ir,e herub; allihmL"<'d \u 6/tcm,m.? :ulf.l g.iw al! :.:i.,-h 

,;Hrecti,ms ns AN 11¢<..-.i,;,iary and �u<.1/ dl:tw:11inA1lnn ..,r diN<,1l<ln:<. ai !he Lu,,¢ 

may be. �hall be bimlil1g on all p:1111,:,;. in th.: mtll'it mnntmr ult if\he :!.im<:c ,,,;re 

5f'l,'llillt::a!iy in:;o,-µoruksl in thb Sd11}«11\ 

21. ('ONDl'l'ION,'\ LITV oit 'ff flt snrnM E

Thi1 &hc!-!-k hmtd shall be cooJiti<.'llal uprn1 ,ll\U rnbjcct ro:

22. I Tlw Sthoow Nn\g apptt,va! bytlv: n:qlli>'IW imti(ltUiiK in number alld vuhw of

l<l!l:lu:lrnv,.'ll ofp(lNnfl:l iw.:ludill@. lhl: !\..�live :J1mclmklerl ;mdf m .:s:rliltm. 

of1.GL UAd(}SML.. �� prL�.eriluj_ u00.'f the /\..,1,md ,,; ,nay llctlin.>ci,xl h;,· (he 

NCl,T w imy other npprnrriuktt11tluaity mi 1t.1) be appli.:ablc. 

12.1 Approv�I and �g_<e�mcnt by the publir ,'11.i�holdcn; t>f1he !lSrud Cumpui1L,.'g 

U' .. niugl; reso.Ufon µ:m�ll tbnn,gh c-voti11g: (nlkr Jitid(;s\,te of 1111 mat<,'fwJ: 

foe!� in tlw cx:Plilnatoty ,!:,ll'll1Clll: i-:cnt to thr <.hnrdmlde� ill relation 1,, :,,uch 

flliXll«tioo). u»J thi >"'1:sC\tSI by public ,:liru\.'Mk�r!< in liwmm:>f'.h;; f!11lf><.llial 

am tooro tb.1l1 Ille numher of v� <'.:lid by p,.dtlit: :mat,.'OOkk,r,; ;ig_uiM� ;l iu 

acconiunw with,11.., SEBt Cirea� 

Tlw t<.'tjuisik ,'-lruenr • .tppro�ul r,r fibm<rn,;n fmm 1he Si.ncl:. E,,tmn�� .11\<l/ 

ur St:B! purmum iu Rcgulat:m, 37 vflh<c SERI (Lhtir:g. Ob!:pt�;mr a))>.l 
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Diwk,;urc lt;;q,,iir,;ments) Rci.tohrtilm.<. 2-01:!i r.M1d "11h SERI Cirw!,i,,; an..! 
Rei,;ul#i,;;,w II .::,•,;\ <Ji of Ifie SliBI (ti�1inp. Ohlig,u/0J1,; aml Di�d<>�UN 
Rcq\1inl1nen11) �tihilioos..2015 which by bw or-0tl),;,rwjs., may b., 1l<--co;;;$1try 
!hr lb.: implcmtllLlkm of this Sd1c:1'1¢ i., oompliM:4'.' ,,;111 tti., pnwi�kin:; ,;,f
Sfl!ll CJrrol.i!"J.

22..A Hie s-fnr, of thi;, t..:11,.,mc by tfr NC!.T many <ilhcr ,pp:ropri,11,;, amll!1ri1; 
um.k."f Sel.1loll!l ::l';;.) h�232 llllil other applic:ml:! p;vvi1iom:. U;my of!hc !\ct in 
1\1'\ltor of ZGI- ,tnd GSM.L. 

22.5 (\.'l'liffo<l -0r �ulhcnlicnted cupy of the Ord.tr M 1h,:, Nci:r ,,1nc11!,nll1J!_ !he 
Scheme ti,.;mg liktl with 1hc T\-':lr&tive Rt.�faln1r of ( ·ompit,tie, hy ZGL '111'1 
(.SM!. ri::;pec�hdy. 

2?h flit; !'D.jur,<re. cv.-,�oi. appnwal ilr j)Cl'llli;:s;,:m or chc (\:nu�I Gn\·ern11wn1 vr 
,m:r <ltlmr Sllll<11"'} o, n:gu� am:m111y. if ,my. "><'hich hy l�w m;,,_y !w 
tmn,'S:W} fur dtt: impkmrotatkm of this Sdl!Xne. 

2J. I In 11w cv,:11f ol",ott� ,,(!he SJ.id ,;an,;li,�,� a11,J ;1pp1<.ws�ts rtf.lrrcd tu it, t'lruN." 12 
not hel!,g 0b1ili11,:d und i ,,r the Scheme m>t i,:ing ;;mci.k>nC('; by ll:;c N<.'LT or 
91,.;h o\hcr nppfilpriaw at.>thoriLy. ii" ,my. !hi:; Sdu:m<1 $Ila:! s!:md n:n1!:eJ. 
t"-UKClfod at:d bit of IN effaeL ;<(l.,e M)d >;.\l:llpl ill tc�p:()<;! of any ;ic! (lr ik-.'1.i 
tlun¢ prior lh<.:1cto as is 1..'0l't<.'m;>l:1«:d heNutiJer ,1r au\\> llll)' righrn m'Ki 1 ..r 
li11hili111..-s ,vhid1 miµhl � :11iro11 tir ac� l'llfVmm I 1-.:ltiO .1nd wlfa•h shall 
!:re i;ovi:t11Cd 211J Ix• pv;serw<l ,'.>f ,1.mb:<l ml!"" k sp,.,ci11c,Hy pro�i;J.."'"d in !he 
Sc'1Clllll \>r u umy o!hcnvi:sc arise in 1:1,.. wid ,greml �\wten tll!o ru�1in1 
p,:,rlies to this !,c.b,.,m,;, had1 1:,sr1y '4ml be;r �m:1 pay !tf respcc!iw <:mt>. 
dut,g.!S and c,p,a1.,;-v'!; for .md or hi �lmlX'li.m with lflc Scl.cnic 1mle:;,; 
ot/1':rwl,ie m111t .. 1tty ngrwd. 

1.3.1 Nslt"l-iHKW11<1h1g unythinB. to !he C(•n1mry contni1md lwrein. !he- n1,,w-.:.C1Cipl. of 
itn)-' .'lMctkm� or �1•mm1h fottl"\m� ofa p1u1icuhu U:l!!Ct11t li.ibili1) form int 
f)ll:t ofOSMI, l""""111rt to thi� ichcme :Wlll 1w;. IUTcct !he cffcetivcncs� of lhi� 
&:h<:ni!L iflht, Ikon.I of0ire<.1!lfi ,.1fZ{iL um.! GSML ,u Lle ,:;u.s,., inn;-' be. so 
ducitlc. 

Authorised Signato:r1 



24. REVOCXl10N .\NI) \Vrt'lll>RAWAJ, OF THt-'. SCHEME

'nw lk,;,n.l ()f !l\n:,:mn; of'/.GL and (JSML #',;:JI t.;, ct,tilk�: '" ,,...,,;,k;,_ nnP:f. 

wh!tdr,�w .md ,b:!are thi1 S('h.,,-m,; W be c! :m efl\)ct ;,( 4Uj MllJl;<c, hul lx,!im;, 

<lw Cflb..�i,,.: dat,.,. a:nd ,>here applk:tbk r�'-lilc. 1.\1 an,; ;• ill ;;;1,-0 tan thi� 

;;.;:h¢1»¢ h 1wt !lflf'l'O\-.:d by 1b;; ;'i(l;r tir if any o:ihcr ,;on.cm:,, 11ppmv:1ls..

p<:111»�sio11$. nhlnluti,:,,"'w. a,ir..,::m<cflli. to<\ctkms ,m,d w»di!inns fC)l11ircd for 

gi, in11- elfoct 14 tbl5 Sch,:,,.,.,,.,-., not "',:.el\t,;I vr ,1,.,ra;,.,<1: (l') :u1y roodithlll ur 

,1m<.1i1kution irn� b; the NCLI mW / or ,my ,,tlicr au111,m1.y i,\ ma

&>."<?Ptll>k: \ci d.: oomin� itr11, c111,.,_,1 ofJbis S�w1w,• i,1 tcn\'t5of!IX' pn,�-i:,'1,1"� 

h.:1'1.'ill i,r filini. or the Jf)WII up o>OOr(s) wilb llllY {,,),.i,'ffl!lk41n1 l\.u1horily 

wuhJ huvc 11.JVM¥d imp'.katiun ,;toY,(JL Ill' G'sML.:m {,;I) for :in:1 rnh<:ir ,�,.,,r_

wh111:ooewr. nm. di a!l '.<tlcltncK i:kcil� Mt', l.HO£,:i� they may <kwn Hl'<-1:"<td) 

mtd d�..,,;rahlc in «ttn11.>ctkm !hewwith w,:l )uciw.'!lhll lh,.•-reio. On re,-ni,"litiun.

(ijnccll:!ii:>n m wi1hdr:mul. this Scheme• s!.wll tlu11d rn,·ukcd. u,ru;cik:cl ur

wirhJtm,11 1111U he of no <.1:flt:c1 ,mJ m !hat CV;!j'j\. oo rigbs ,iud liu\'iili1ki;

t1-itllM¥"V<:'fs!'11ll uccruc tour� iru:un-,;J inkr ,-c-lx:tw<:en /{;I, ;mJ GS.�t OI'

1!,,;Jr n.;tpCdiW 1ha.ch,,/&.,"fS w <.'fl'<lit,11'1. ur �••lt"(lloy,;,.."S ,,r 1!11)' olh�r pur;�,,\.

,;we anti c.���'t'l in re:1,ttcl !lf 00.} .tel v:· J<.W ®Ilic pr"J.r th�•rcltl .a, W 

<>.•nt<.:rnplat�,;I h,,:1'(1\Nkr ot �� h> any righ!. il.1h!H) m <lbligijfivn ,,flkh lw

Jli"'-'"' or ::,C1.TlW\l pur.sm!IH 1h�retv imd 1,hkh ;;ti:,11 bu gn,-cmc<l anJ I!.: 

rirc,&r.-ed <11' ,v:rbd <'Ul in ltllctITTl:1m-.< wilh tell; ,1p1,1iwbb !uw aml ill ,11<.,'I•

nt�::L cru:h r,1ny �hall hea,r iL� N\'!1 O,,i;ly. un\Jl!.S olh�'r"Wiw ,m;tw,!!y ui.r�-..xt.

Jf ,my ;mwbh111 vi" lhis ;'kh;;llK is fou11d lu l,;; ,m,;1;,ri.:ahlt for nn.1- t<:aMl 

wh,,t:,,,><:vcr ur l)ftci)fott;mbk under the 1:;<:i<cm '" luh1r;; laws. 1hi.:n s,,l>_k-,;1 k, 

thr lll:-l.'.ilW\11 of100 zrn. ,mJ QSML sad! ;,ail sb1II be :,,eHrJ!:f� from 1110 

;,_,,m,indcrofihi1 S..:heme ulld •h�U m>1.a-ff�'l:I !he validity <>rimpidllt'llktiun ,,f 

1h<: <.rt!KT p;!fll: uni.I/ (\t provisl<lin-Oflhb Scheme. 

lb. s1-:nu:M1.;NT OF l}JfFF,IU;NfR OR 1�·wr; 'ntROl'f.lJ 

ARIJITRATION 

lf any Joabl ur Jiff�ience w b�m: llri.e bclweu, tt>c JVJl1ks h.;:"1:lt> ot any ni 

tlmir ,111.m::h.;!,J,m, .. cn..'tlll<l!'S. c11ipl,;,yi;e:; anJ any ottil:r p�ThU!' ,rt ll> lhc 

.:,,;,,�1rw,:tkw. lwn.,;,f or a.� to any wx<Jllm.. va!m11!on ur llJ')fl(>rtionniem to be 

ForZ"' 0• c· �,, ·.· · ""r· yf\f\, LUC.t,l.. 1...,4., , 
, , f 
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mien 01' mll<k uJ' any "1lXL'f "r bbtlil> V<'�(<..s:I 1m,for !Im, !xh,,'ru<,· <If as ln 1h,: 

U(..�OCfl(lll(! 11\;fl\me,,; t/!¢},;)(l( Uf rr,; lo llll)thiu:; dM; c<:m::i':.:d in!)( rs:kiug 11) 

or 11rising um ,;ftbi» �111.:. the s:,,m,: st.all Ire rcfi.,-m:J 10 ,wf>ilnnim, ofn "'1ic 

mhilra.<.•rapp,:,in...:J by !h,: ,,m,,c11t 111' '111 111<: r.m«,$ m,J ln,· of ;Jrbi1,:11i,m. a., 

in foR'l! �1mn arr,ly. 

Ali �'t>,11� chnrgcs, mx�s induJing drn:iflS. b11:S and all nthcr.,xpen=- ifm1;,

Im..:, ,b e,;pt\',c,ds u!bcnd;;,; ag_11;txl} of /.GI, :md US),I!_ i!r� ,,m ,}f M 

hi<urm<f in cit1'!'yi11g Ou'. mid ffl1�nLillg this �,:1»1< find11ding in r�lllli;,n 

1'.l i,s.rdn<..'<.' of :;l•t1r.,,;j and m�th,n1 fodOOiml !flcf!.•!G-. �lwll b'.: home hy /(iL 

an,J �hall be ;:tlltm<i!,l as ,i <kdm;lion to}�{iL in """'-qJm,r;\l with -;cctjop 351)!) 

nflh<.:fm-'Qm<:T�xl\tl 1%1. 

For lcARI GL()Bfti �� 
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SC'IIEl>lll,E-I 

n:RMS AND CONDITIONS FOR lSSll�; m· 111.5% NON-CONYERTIBLE 

REDU:MABLI� PREFEREN('E Sll:\RES TO EQlllT\'SII.-\RJo:1101.l)ERS m

GSML l'llRSllANT TO ('LAllSE5.l(b) 
-

Issuer :Zuud Glolml Limited/ Tmnsro:rcc Company 

lu�trume11t N,m-('om·erliblc Rc<lccn1ablc Prckrencc Sl,m,,,,, 

Face value , R�. 10 (Rupees T,m) per ('reli:rcnce Shure 

Rl!dcmption At par 

Coupon Rate , 10.5% per annum. The Board or Dircdors or z<:l. rcsun·c the 
righl '" pay th� divi<fciid c�rlkr "ith the conscnl or the 
subscribers but �ubjccl to the uvnil:1bili1y orprofil. In case of 
lo�s '" inadequacy of proli\. th� ril,\hl of lmltlers or !',;on-

,' Convcriibh: Rc,tcc1m1blc Prcli,,rc11cc SharL'S '" r<'CCi\'e the 

\ di�idend shall expire. 

' 1T,, be n,d�-cm,,<l al par in one single lot ;1lkr (he ex pit)' llf 3"1R,..dt•mptiun 

)'Car from !he dale 11f allotment (>t' the N,m-('onvcrtiblc. 

i Rcdccmublc f>�fo.rencc Sh.ires hy ZGl., with a rig.ht l"es1cd in 

the Bourd of Directms orZGL 10 redeem enrlicr �uhj�cl io th�· 
con.cn1 of �ub�cribcr�. 

ForZUARIGr 

Authorised .Signatory 



"""' ;t .u.,r-; Ok.ml! l.i111/1,;d I TIW!tferoo t\,rnP'Jllf 
" 

" ---"�--µ-. 
IRstrument Non-('on,,efdbk Redl:cmobb Pfekrence $1\ar,;s 

" " ' 
l<";i<.:c ,,ah!e Rs. \(I (Ri.1p.=Tc1t) fJllf l'r..,forcncc Shit<'½ 

•, 0•0 

twkmptian A, "" 

""''" 
CmqJOrt R>lte ' 7"1• J'£f annum. ni..-, &:trtl ,,f nin,""1im: ..,rzrn, n,i;ct\.:: 1hc, fli;m 

to P,,IY 1h.: dMJcml enrlicr with (it;, oon.•<WI of the ,-ubs.:rih�ro 

""' $1!�,:\ ti> ihc 11•ailabllify i,f pn•fit. '" en>£ of lm,s o. 

i1nttleqac,,.,y -0f rm1fit Ille f13ht of hol<lcK of Nrnrt'm>Vl)Hibk, 

R\alcenwbl,: Prcforcnro Sh:;re:s 11> n.-.:.:h·e th,: tfid1kn<l shat! 
' 

e'X[lil':, 

R<Xkmtnio.n T;) b<; r;.�me<l a'. p;ir in om:i :l:llli;k: lu! ,Ilk< \I,,: O:\�ir� :i'· 1:J!i• 
y,;,:tr fn.>111 the <l.111: nf .Uk>t,r,.;i'>I ()fthc orig:;'.al }fon,•<:ooh>ltlhk 
R.eJt.'1!",m:iN'J- !'rdi:rcn�.,; SIAm:; \'l_y (,'1iML in li11u of whkh tile: 

Nc11-0.rnwr1ihlc fu:J,,:,:m11bl,: l'rufi.:r\;!K'<:: -· " bciitg 

' i'™l�'ll by ZG!� with:, nght \'C>'ld m !he lfomd (,f !1ircc'.,>N of 

zrn. 10 rcded!l cariici' �ubje;:t to th� 0;:,ru,;111 9f su�rit.s,,-,, 
," 

For ZUARl GLOBAL L!MI� 

�'("-
Autlloriwl Signatory

For GOEINO SUGA�•, cLS"�TED 
: .. {.,,,, . . . ' 

'-; ' .· . 

Auihonwd Signatory 




