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29 April 2022 a dve n t z

To, To,

BSE Limited The National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza,

Dalal Street, Bandra- Kurla Complex, Bandra (East)
Mumbai - 400 001 Mumbai - 400 051

BSE Scrip Code: 500780 NSE Symbol : ZUARIGLOB

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

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 (“NCLT"), Mumbai Bench, vide its order dated 20 April 2022 as made
available on the portal of the NCLT on 25 April 2022 has approved the Scheme of Amalgamation
between Gobind Sugar Mills Limited (“GSML’ / 'Transferor Company’) and Zuari Global Limited
("ZGL" ! ‘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 (*NCLT"), 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 Global/u'mited
N o

Laxman Aggarwal '~/
Company Secretary . * -~

ZUARI GLOBAL LIMITED

CIN No.: L65921GA1967PLC000157

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 3572

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

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




IN THE NATIONAL COMPANY 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), Gobind Sugar Mills Limited
(Transferor Company or GSML) and their

respective shareholders and creditors (‘Scheme’)

ZUARI GLOBAL LIMITED,
CIN: L65921GA1967PLC000157 \
... Petitioner ‘Cdmpany/
Transferee Company

GOBIND SUGAR MILLS LIMITED,

CIN: L15421DL1952PLC354222 - ...Non-Petitioner ~ Com-
pany/ Transferor Company

Order delivered on: 20.04.2022
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CP(CAA)/ 192/MB/ 2021

Coram:
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. Hemant Sethi, Advocate a/w Ms Vidisha
Poonja, Devanshi Sethi, Advocates, 1/b
Hemant 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
1. 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’).

2 | Page




IN THE NATIONAL COMPANY 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), Gobind Sugar Mills Limited
(Transferor Company or GSML) and their

respective shareholders and creditors (‘Scheme’)

ZUARI GLOBAL LIMITED,
CIN: L65921GA1967PLC000157 \
... Petitioner ‘Cdmpany/
Transferee Company

GOBIND SUGAR MILLS LIMITED,

CIN: L15421DL1952PLC354222 - ...Non-Petitioner ~ Com-
pany/ Transferor Company

Order delivered on: 20.04.2022




CA (CAA)/ 139/ MB/ 2621 Connected With
CP(CAA) 192/MB/ 2021

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’).

Learned Counsel for Petitioner Company submits that Petitioner Company
1s 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.

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:

e 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;

e Imparting better management focus, facilitating administrative
convenience and ensuring optimum utilization of various resources of

the Companies.
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¢ Bring about synergy in operations, economies in costs and other benefits
resulting from the economies of scale;

e The net worth and regular stream of revenue of the post-merger
Transferee / Petitioner Company would facilitate requisite cost effective
fund-raise for the future business operations of the Transferee /
Petitioner Company; and

e 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 1 April 2020.

7. Petitioner Company has approved the Scheme by passing its Board
Resolutions dated July 17, 2020 and has approached the Tribunal for

sanction of the Scheme.

8.  Leamed Counsel for Petitioner Company submits that the Petition has been
filed in consonance with order dated August 11, 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 observati
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made by Regional Director, Petitioner Company have also given necessary

clarifications and undertakings vide their rejoinder affidavit dated 25

February 2022. Observations made by Regional Director, clarifications

and undertakings given by Petitioner Company and response of the

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

summarized in the table below:

Para No. |RD  Report/ |Response of Peti- | Response of
and Page | Observations tioner Company the Regional
No. of RD |dated 25 Feb- Director in
Report ruary, 2022 its Supple-
mentary Re-
port
Para IV (a) |{In compliance of | The Petitioner | The reply of
on page32 |AS-14 (IND AS-|Company under- | the Petitioner
103), the Peti-|takes that it shall |Company is
tioner Companies | pass such account- | satisfactory
shall pass such |ing entries which
accounting  en- | are necessary in
tries which are | connection with
necessary in con- | the Scheme to
nection with the | comply with appli-
scheme to comply | cable Accounting
with other appli- | Standards
cable Accounting
Standards such as
AS-5 (IND-AS 8)
etc.
ParaIV (b) |The Petitioners | The Petitioner | The reply of
onpage 32 |under provisions | Company states | the Petitioner
of section 230(5) | that it has duly |Company is
of the Companies | served notices | satisfactory
Act, 2013 have to | upon the authori-
serve notices to
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concerned author-
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-
ing on the Peti-
tioner Com-

pany(s)

ties concerned pur-
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-
cemed 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)
on page 32

The Hon'ble
NCLT may
kindly direct to
the Petitioners to
file an undertak-
ing to the extent
that the Scheme
enclosed to the
Company Appli-
cation and the
scheme enclosed
to the Company
Petition are one &
same and there is
no discrepancy or
deviation.

The Petitioner
Company under-
takes that the
Scheme enclosed
to the Company
Application and
the Scheme en-
closed to the Com-
pany Petition are
one and the same
and there is no dis-
crepancy/ devia-
tion

The reply of
the Petitioner
Company is
satisfactory

Para I'V (d)
on page 32

As per Definition
of the Scheme,

" Appointed
Date" means
April 1, 2020 or
such other date as
may be fixed or
approved by the
NCLT or any
other appropriate
authority

"Effective Date"
means the last of
the dates on
which  certified
copy(s) of the Or-
der of the NCLT

The Petitioner
Company submits
that the Appointed
Date as contem-
plated In the
Scheme is in com-
pliance with the re-
quirements of cir-
cular no. F. No.
7/12/2019/Cl-1
dated 21.08.2019
issued by the Min-
istry of Corporate
Affairs.

As per the afore-
said Circular,
where the 'ap-
pointed date' 1is

The reply of
the Petitioner
Company is
satisfactory
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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 of filing of
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.

The first motion
"Record Date™ application was
means date to be | ¢4 by the
fixed by the

Board of Direc- Company before the
tors of ZGL for Tribunal at New
the purpose of de- | poi Bench, on 27

termining the February, 2021, and
shareholders  of therefore, the

GSML to whom proposed

shares will be al- Appointed Date of 1
lotted pursuant to April, 2020 is not

Transferor

this Scheme. antedated. Further,

_ the Petitioner
The Appomte.d Company was able
Date 1S1to  obtain the
01.04.2020

consents of the
Secured Creditors
to the Scheme of
Amalgamation in
needs to  be|ype  jext  four
changed. months and
thereafter the first
motion application
was filed before this
Tribunal, Mumbai

which 1s ante-
dated more than
one year which

Further, the Peti-
tioners may be
asked to comply
with the require-
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ments and clari-
fied vide circular
no. F. No.
7/12/2019/CL-I

bench, on 3 June,
2021.
The Counsel for the

Petitioner  further
dated 21.08.2019 | submits  although
issued by the|the Scheme was
Ministry of Cor- | filed before NCLT
porate Affairs. bench at Delhi
within one year, the
MCA Circular in
any event does not
prohibit filing of
Application  after
the expiry of one
year on sufficient
groundsbeing given
Para IV (e) |Petitioner Com- | The Petitioner | The reply of
onpage 33 |pany have to un- | Company under- |the Petitioner
dertake to comply | takes that the Peti- | Company is
with section | tioner Company | satisfactory
232(3)(1) of Com- | shall comply with

panies Act, 2013,
where the trans-
feror company is
dissolved, the fee,
if any, paid by the
wansferor com-
pany on its au-
thorised  capital
shall be set-off
against any fees
payable by the
transferee com-

the provisions of
Section 232(3)(1)
of the Companies
Act 2013 and the
fees , if any, paid
by the Transferor
Company on its
authorised capital
shall be set-off
against any fees
payable by the Pe-
titioner Company
on its authorised
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pany on its au-
thorised capital
subsequent to the
amalgamation
and therefore, pe-
titioners to affirm
that they comply
the provisions of
the section.

capital sub sequent
to the amalgama-
tion.

Para IV (f)
on page 33

Transferor Com-
pany 1is having
registered office
at Birla Mill
Complex, P.O.
Bir/a Lines, GT
Road, Near Clock
Tower, Kam/a
Nagar North
Delhi 110007,
hence  approval
from Hon'ble
NCL T, New
Delhi Bench shall
be obtained sepa-
rately.

The Petitioner
Company under-
takes that the
Transferor Com-
pany has filed a
Petition with Tri-
bunal, New Delhi
bench for obtain-
ing approval of the
Scheme sepa-
rately.

The reply of
the Petitioner
Company is
satisfactory

Para IV (g)
on page 33

As per Clause 6
of the Scheme,

Upon the Scheme
becoming effec-
tive, ZGL shall
account for the
amalgamation of
GSML in its
books of accounts
as per the' Pooling

of Interest

The Petitioner Com-
pany states that as
per Clause 6 of the
Scheme of Amal-
gamation, the Peti-
tioner Company
shall account for the
amalgamation  of
Transferor Company
in its books of ac-
counts as per the
‘Pooling of Interest

The reply of
the Petitioner
Company  is
satisfactory




CA (CAA)/ 139/ MB/ 2021 Connected With
CP(CAA)/ 192/MB/202)

Method', in ac-
cordance with the
principles  laid
down in Appen-
dix C of Indian
Accounting
Standard  (IND
AS) - 103 "Busi-
ness Combina-
tions", such that:
1.1 ZGL shall
record all the
assets, liabili-
ties and re-
serves of
GSML, vested
in ZGL pursu-
ant to this
Scheme, at
their existing
carrying
amounts.

1.2 The carrying
amount of in-
vestments 1n
the shares of
GSML as ap-
pearing in the
books of sub-
sidiaries  of

ZGL, shall
stand can-
celled.

1.3 All inter-cor-
porate  bal-
ances includ-

Method’, in accord-
ance with the princi-
ples laid down in
Appendix C of In-
dian Accounting
Standard (IND AS) —
103 “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,
appearing in
the books of
GSML and
ZGL shall
stand can-
celled, and
there shall be
no further ob-
ligations/
rights in that
behalf.

] .4 The compara-
tive financial
information in
respect of
prior periods
presented in
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

Ve

"ﬁ"”" i Tty c
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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
earnings  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 in the
same form in
which  they
appeared in
the financial
statements of
GSML.
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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

record the
Non-Convert-
1ble Redeema-
ble Preference
Shares 1ssued
by ZGL pur-
suant to
Clause 5.1 (b)
and Clause 5.5

as per the ac- |

counting prin-
ciples set out
in the Indian
Accounting

Standards pre-
scribed under
section 133 of

the Compa-
nies Act,
2013.

1.9 The differ-

ence between
the amount
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recorded  as
equity / pref-
erence share
capital issued
as per clause

5.1 to 5.6 of
the Scheme
and the

amount of
share capital
of GSML, af-
ter adjusting
the impact of
cancellation
of investment
in equity share
capital of
GSML as per
Clause 6.2 and
inter-com-
pany balances
as per Clause
6.3 above will
be transferred
to the Capital
Reserve  of
ZGL, and pre-
sented sepa-
rately  from
other Capital
Reserve with
disclosure of
its nature and
purpose in the
notes to the fi-
nancial state-
ments of ZGL.

15|Page
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1.10 In case of
any differ-
ence in ac-
counting
policies be-
tween
GSML and
ZGL, the ac-
counting
polictes 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
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to Capital Re-
serve  Account
arising out of
amalgamation.

Further Petitioner
Companies have
to undertake that
reserves shall not
be available for
distribution of
dividend.

Para IV (h)
on page 35
and para
IV (i) on
page 36

ALTERATION
IN NAME
CLAUSE IN
MEMORAN-
DUM OF ASSO-
CIATION
1.1 Upon the
Scheme be-
coming 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

The Petitioner
Company submits
that the same is a
mere reproduction

of the relevant
clauses of the
Scheme. Since
there are no ex-
press  objections
taken, it does not
require any re-
sponse.

The reply of
the Petitioner
Company 1s
satisfactory
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approved by
the NCLT. |
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-
nics Act,
2013. The

sanction of
this Scheme
by the NCLT
shall be
deemed to be
compliance

of Section 13
of the Com-
panies Act,
2013 and

s ..| = age
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other appli-
cable provi-
sions 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
avoldance of
doubt, it 1s clan-
fied that the assets
of the GSML
which are cur-
rently not encum-
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bered shall, sub-
ject to the appli-
cable laws, re-
main free and
available for crea-
tion of any secu-
rity; thereon in fu-
ture in relation to
new indebtedness
that may be in-
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
wansferred to
ZGL, as required
as per the provi-
sions of this
Scheme

Hon'ble Tribunal
may consider the
aforementioned




CA (CAA)/ 139/ MB/ 2021 Connected With
CP(CAA)/ 192/MB/ 202]

and pass the or-
ders accordingly.

Para IV (j)
on page 36

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
inquiry, no in-
spection and no
complaints pend-
ing against Peti-

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 inquiry, no in-
spection and no
complaints pend-

their resignation
vide their letter
dated 07th Sep-
tember 2020 and

and the manage-
ment’s response Is
incorporated in the

tlf)ner Compa- ing against Peti-

Djfcs. tioner Companies.
Para IV (j) | Further men- | The Petitioner |As regards
(3) on page | tioned that: - Company submits | (j) of the re-
36, para IV that these are audi- | port, the Pe-
() (4) on |[3. As per the Di- | tors’ observations | titioner
page 37, |rectors Report | in the Annual Re- | Company
para IV (j) |[2020-21 of ZGL, | port of the Peti- |has not sub-
(3) (a) to |Mis Walker | tioner Company or | mitted the re-
(m) on |[Chandiok & Co. |a reproduction of |ply of the
page 39 to |LLP, Firm Regis- | various provisions | qualifica-
42 and | tration No: | of law and some | tions re-
para IV (j) |{001076N/ facts. There are no | ported by the
(5)onpage |N500013), Char- | express objections | Auditors.
42 tered  Account- | taken by the Re- |The Peti-

ants, tendered | gional  Director |tioner Com-

pany to sub-
mit its reply.

21}Pag 2 omer
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at their place M/s
V Sankar Aiyar
Co, Chartered
Accountants,
Delhi (Firm Reg-
istration  Num-
ber:109208W),
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: -

1.  Zuari Infra-
world India
Limited

2.  Zuarn Infra
Middle East
Limited, a
subsidiary of
Zuari Infra

auditor’s observa-
tions 1n accord-
ance with provi-
sions of section
134 of the Compa-
nies Act 2013.
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World India
Limated

3. Zuari Infra-
world SIM
Properties
LLC (For-
merly Known
as SIM
Elynium
Properties
LLC) a sub-
sidiary; of
Zuari  Infra
Middle East
Limited

4. Zuari Man-
agement Ser-
vices Lim-
ited j

5. Indian Fummi-
ture Products

Limited

6. Simon India
Limited

7. Zuan Invest-
ments Lim-
ited

8. Zuari Finserv

9. Zuar1 Sugar
and Power
Limited

10. Gobind

Sugar Mills
Limited, a
subsidiary of
Zuari Invest-
ments Limited

23|Page
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11.

Zuari Insur-
ance Brokers
Limited, a
subsidiary of
Zuari  Fin-
serv Limited.

Joint Ventures

12.

13.

14.

Zuari Indian
O1l tanking
Private Lim-
ited, a Joint
Venture of
Zuari Global
Limited
Forte Furni-
ture Products
India Private
Limited, a
Joint venture
of Zuari
Global Lim-
ited
Soundaryaa
IFPL Interi-
ors Limited,
a Jomnt Ven-
ture of In-
dian Fumi-
ture Products
Limited

Associates

15.

New EROS
Tradecom

Limited, an
associate of

2 |P age
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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
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21.

22.

23.

24.

25.

Chemicals
Limited.
Paradeep
Phophates
Limited, a
subsidiary;
of Zuari Ma-

roc Phos- |
phates  Pri- |

vate Limited.
Zuari Yoma
Agri  Solu-
tions Lim-
ited, an asso-
ciate of Pa-
radeep Phos-
phates Lim-
ited.
Brajbhum
Nirmaan Pri-
vate Limited,
an associate
of Zuari In-
fraworld In-
dia Limited
Pranati Ni-
ketan Private
Limited, an
associate of
Zuari Infra-
world India
Limited
Darshan
Nirmaan Pri-
vate Limited,
an associate
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27.

28.

29.

30.

of Zuari In-
fraworld In-
dia Limited
Rosewood
Agencies
Private Lim-
ited, a sub-
sidiary  of
Brajbhumi
Nirmaan Pri-
vate Limited
Neobeam
Agents Pri-
vate Limited,
a subsidiary
of
Brajbhumi
Nirmaan Pri-
vate Limited
Mayapur
Commercial

Private Lim- |

ited, a sub-
sidiary  of
Brajbhumi
Nirmaan Pri-
vate Limited
Nexus Vin
trade Private
Limited, a
subsidiary;
of
Brajbhumi
Nirmaan Pri-
vate Limited
Bahubali
Tradecomm
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31.

32.

33.

34.

35.

Private Lim-
ited, a sub-
sidiary  of
Brajbhumi
Nirmaan Pri-
vate Limited
Hopeful
Sales Private
Limited, a
subsidiary of
Brajbhumi
Nirmaan Pri-
vate Limited
Divine Realdey
Private Lim
ited, a subsidi
ary 0
Brajbhumi
Nirmaan Pri
vate Limited
Kushal Infrap
roperty Privats
Limited, a sub
sidiary 0
Brajbhumi
Nirmaan Prn
vate Limted
Beatie Agen
cles Privats
Limited, a sub
sidiary 0
Brajbhumi
Nirmaan Pn
vate Limited
Suhana Proper
ties Privatg
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Limited, a sub
sidiary 0
Brajbhumi
Nirmaan Pri
vate Limited
36. Saket Man
sions  Privatg
Limited, a sub
sidiary 0
Brajbhumi
Nirmaan Pri
vate Limited

Branch

37. Simon India
Limited
(KSA
Branch)

3. Qualifications

as per Independ-
ent Auditor Re-
view Report for

the quarter
ended 30th, June
2021.

a. As per inde-
pendent Audi-
tor Review
Report Point
No. 6 (a) Note
4 of the State-
ment  which
describes the
uncertainties
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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 1s 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-
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dated finan-
cial results of
an  assoclate
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)
in  the year
2018-19 and
the same 1is
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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-
companying
financial
statements.

. 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
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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
carrying  bal-
ance and ex-
pects to ad-
just/recover
the same in
full and ac-
cordingly no
adjustment is
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-
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Company as a
going concem
for the reasons
listed in the fi-
nancial state-
ment.

. As per the In-

dependent
Auditor Re-
view Report
Point No.
6(d)(1), atten-
tion is drawn
to Note XX of
the accompa-
nying 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-
ing to INR
2246.49 lakhs
including in-
terest accrued
to INR 33,72
lakhs. The
management

is in negotia-
tion with that
party for its
recovery and
is  confident
that this ad-
vance will be
fully recov-
ered. Hence in
the view of the
Management

no provision
i1s considered
necessary  at
this stage.

. As per the In-

dependent
Auditor Re-
view Report
Point No.
6(d)(ii), at-
tention 1S
drawn to notes
XX to the ac-
companying
financial re-
sults of Zuari

3P age
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Infraworld In-
dia Limited,
regarding
non-carrying
out of valua-
tion of devel-
opment work
in progress by
an independ-
ent  profes-
sional valuer
for the reasons
mentioned in
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.

. As per Inde-

pendent Audi-
tor Review
Report Point
No. 6(e), at-
tention is
drawn to the
accompany-

ing consoli-
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dated finan-
cial  results,
which states
in addition to
the net current
liability posi-
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 concem. It
also describes
the mitigating
factors con-
sidered by the
management
in its assess-
ment, in view
of which the
accompany-
ing consoli-
dated finan-
cial  results
have been pre-
pared under
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the going con-
cern assump-
tion.

. As per the In-

dependent

Auditor Re- |
view Report

Point No.

6(f)(1), the

consolidated

financial re-
sults of the
ZACL, atten-
tion is drawn
wherein  the
Holding Com-
pany 1s carry-
ing a receiva-
ble of INR
19.49 Crores
in relation to
the subsidy in-
come accrued
during the
year  ended
March 31,
2013. Based
on the legal
opinion  ob-
tained by the
Holding Com-
pany, the
management

believes that
the amount is
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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 in this
regarding the
accompany-
ing financial
results.

i. As per the in-

dependent

Auditor Re-
view Report
Point No.
o(f)(ii), atten-
tion is 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

= P age
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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-
aries, 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 using
Naptha with
that of gas-
based  urea
manufactur-
Ing units is ar-
bitrary and for
which the
MCFL  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-
ion obtained,
the manage-

ment of
MCFL  be-
lieves the cri-
teria for

recognition of
subsidy reve-
nue is met.

. 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
in the state-
ment, whose
financial re-
sults  reflect
total revenues
of INR 986.29
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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 associ-
ates whose in-
terim financial
resuits 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 1n
so far as it re-
lates to the
amounts and
disclosures in-
cluded in the
respect of
these subsidi-
aries/associ-
ates is based
solely on the
review reports
of such other
auditors.

1. As per the In-
dependent
Auditor Re-
view Report
Point No. 8,
the statement
includes  in-
terim financial
information of
one subsidiary
and one
branch of a
subsidiary in-
cluded in the
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Group, which
have not been
reviewed by
their auditors,
whose interim
financial re-
sults reflect
total revenues
of INR 685.30
lakhs, net
profit after tax
of INR 286.19
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 mnet
loss after tax
of INR 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 in re-
spect of fif-
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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-
ing Compa-
ny's Manage-
ment. Inde-
pendent Audi-
tor's conclu-
sion on the
Statement,
and their re-
port in 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

itrelates to the
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subsidiary, as-
sociates, joint
ventures and
branch, 18
based solely
on such un-re-
viewed n-
terim financial
information.

According to
the infor-

mation  and |

explanations
given to the
Independent

Auditors by |
the manage- |
ment, the in- |

terim financial
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-
sults 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
opinion  on
that financial
information
on 07th Sep-
tember 2020.
In conclusion,
the Independ-
ent  Auditor
Review Re-
port on the
Statement  is
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-

| porton other legal

and regulatory re-

- quirements it has
- been reported that
' managerial remu-
neration in rela-
 tion to Managing
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Director of one
associate  com-
pany has been
paid in excess of
the limits pro-
vided in provi-
sions of section
197 read with
Schedule-V to the
Companies Act,
2013 by INR
81.00 lakhs which
is 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.

Para IV (j) | As per page 8 of | The Petitioner

(5) on page | 15 of the Scheme | Company submits

43 of Amalgamation, | that in Clause 3.2
T
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it is sfated that the
Issued and Sub-
seribed  Equity
| Share Capital of
Zuari (ilobal
Limited as on 31
March 2020 is
INR 294,406,040
consisting of
29,440,604 equity
shares of the face
value of INR 10/-
gach. However as
per form MGT-7
vide SRN
R86667738 filed
for the year 2019-
2028 the Issued
Capital  is  dis-
closed as INR
294,486,550 cen-
sisting of
29,448 655 equity
shares of the face
value of INR 10/-
each and the Sub-
scribed Capital is
disclosed as INR
294,406,040 con-
sisting of
29,440,604 equity
shares
10/- each. The
Company has not
filed MGGT- 7 fer

of INR

of the Scheme, the
Issued Capital is
disclosed as INR
294,486,550 con-
sisting of
29,448,655 equity
shares of the face
value of INR 10/-
each and the Sub-
scribed Capital 13
disclosed as INR
294,406,040 con-
sisting of
29,440,604 equity
shares of INR 10/~
each. This is the
satne as provided
in Form MGT-7
vide SRIN
R86667730 filed
for the year 2019-
2820,

Further, with re-
spect to the differ-
ence between the

Issucd and Sub-
scribed  Capital,
the Petitioner

Company submits
that 8,051 shares
were 1ssued by the
Petitioner  Com-
pany 7 January,
1997, but are kept

n abeyance.

the year ended | pperopye  guch
| 2020-21., .
________________________________________________________ e
55
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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-
ing 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
éhas already filed
' the form MGT-7
L 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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Para IV (j) |In the Director's
(6) onpage |Report of Zuari
43 Global Limited

for the year 2020-

shareholders.

gamation.

2], the company
has stated that
during the year
there were no
complaints  re-
ceived from the

However, R. G.
Furtado has given
his representation
against the said
scheme of Amal-

The Petitioner
Company submits
that Mr. R.G. Fur-
tado holds 50
shares consisting
of insignificant /
negligible percent-
age (0.00017%) in
the shareholding in
the Petitioner
Company. As per
the proviso to Sec-
tion 230(4) of the
Companies  Act
2013, an objection
can be made only
by a sharcholding
holding atleast
10% of the share-
holding in 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
in the matter of
Scheme of Ar-
rangement be-
tween Tata Tele-

Shri R.K.
Furtado has
given his
representa-
tion .on
06.08.2021
against  the
Scheme of
Amalgama-
tion, which
be heard in
the matter.
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services  {Maha-
rashtra)  Limited
and Bharti Airtel
Linuted, wherein
an objection to the
Scheme raised by a
shareholder hold-
ing @ shares, con-

stituting
0.600000460% of
the total share-

holding, was not
considered by the
Tribunal. The or-
der of the Tribu-

nal, Principal
bench, was en-
closed with the re-
joinder  affidavit
filed en 23 Febru-
ary 2022,
Para IV (j) | Compared to the i The Petitioner | The reply of
(7Y on page | previsus year | Company submits | the Petitioner
43, para IV | 2018-19, the | that the same i1s 2 | Company fer
() (8) on |profit of the rans- | mere reproductien | para IV (j)
page 43 |feree company | of some facts and [ (7) and (8) i3
and para |has drastically re- | figures. Since | satisfactory.
IV () (10) |duced from INR |there are no ex-
onpage43 |4,027.70/- (in | press objections on i
lakhs) te INR |the same, they do 'ljhe Pett-
1,29241 /- (in | not require any re- | 1OBeT Cem-
lakhs) in the cur- | sponse pany has not
rent vear 2019- submtitted re-
0. ply in respect
of para no.
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| nancial
- ended

As per financial
statements  filed
by the transferor
company 1t has
incurred a loss of
INR 3582.47(In
Lakhs) for the fi-
year

31
.03.2019 and the
loss widened to
INR 7456.06(In
Lakhs) during the
financial year
31.03.2020, How-
ever in the year
2020-21 the com-
pany has made a

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.

profit of INR
1314.35 (In
Lakhs).
Para IV (j) |[The Transferee | The Petitioner
(9) on page | Company has not | Company submits
43 filed MGT-7 for | that the form MGT
the financial year | 7 for FY2020-21
ended 31st March | has already been
2021. filed with MCA on
10" January 2021
vide MCA Challan
No. T71270532.
Para IV (j) | Asper the Annual | The Petitioner Com- | The reply of
(11) on {Report of the |pany submitsthe fol- [ the Petitioner
page 4S5 | Transferee Com- | lowing: Company for
and para |pany for the Fi-|i. Required amount | para IV (j) (12)
IV (3) (12) | nancial year of CSR could not | is satisfactory
onpage 45 [31.03.2020 the be spent during
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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 finan-
cial statement
filed during the
year 31.03.2021
the total amount
transferred to un-
spent CSR Ac-
count is INR
103.63 (In
Lakhs). It has also
been shown that
the amount spent
on other than on-
going projects is
also INR 103.63
(In Lakhs).

11.

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 in March

2020.  Accord-
ingly, the pro-
posed activities

were scheduled to
be completed in
the next financial
year 2020-21.

As disclosed in
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-
ing 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)
on page 46

The income tax
authority has in-
formed aide its re-
ply dated
28.04.2021 that
proceeding pend-
ing against the
Transferee Com-
pany. The
Hon'ble Tribunal
may protect the
rights of the Rev-
enue.

The Petitioner Com-
pany submits that it
will continue to exist
post the Scheme if
effected, and there-
fore, there will be no
impact on the in-
come tax proceed-
ings of the Petitioner
Company post sanc-
tioning of scheme
and all tax 1ssues
shall be met in ac-
cordance with law.

The reply of
the Petitioner
Company is
satisfactory

The response to the observations

of the Regional Director in the

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

As far as the observation made in para no. (iv) (j) (10) of the Report of the
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Petitioner Company will honor its obligations as per the terms and
conditions of the respective facility agreements of the lenders and the
corresponding charges created by it and shown on the MCA pertal. It is
also submitted that as per the provisions of Para 4.3 of the Scheme, all the
debt of the Transfersr Cempany will be transferred to the Transferes
Petitioner Company and as per Para 20 of the Scheme, cestified copy of
the Order of the Hon’ble Tribunal shall be filed with the respective
Registrar of Cempanies for making requisite modificatien of the charge in
favour of the secured creditors transferred to the Transferec Petitioner

Company.

13.  The Counsel for the Petitioner Company submits that the Petifioner
Company has received letters dated 23 September, 2021 and 26 October,
2021 from the Real Estate Regulatery Authority, Goa (‘Goa RERA’)
contending that the Petitioner Company is promoter of a real estate project
“Zuari Rain Forest” registered under its name, bearing registration no.
PRGO04180144 with Goa Real Estate Regulatory Authority. Therefore, in
accordance with the provisions of Section 15 of The Real Estate
(Regulation and Development) Act, 2016, the Petitioner Company is
required to obtain consent of two third allottees te the proposed Scheme of
Amalgamation and to fturther update the records in the webpage of the

promoter maintained by the Goa Real 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:

“Praomoter” means:

5 |Page




CA (CAA)/ 139/ MB/ 2021 Connected With
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(i) a person who constructs 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

(if) 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) & 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 1s hereby further submitted that the construction of the ‘Zuari rain Forest’
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CA (CAA)/ 139/ MB/ 2021 Connected With
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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* June 2020.

As per Section 19 (10) of RERA Act under the heading — Rights and Duties
of Allottees, it 1s 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.

The clarifications and undertakings given by Petitioner Company are

accepted by this Tribunal.

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 manner:




CA (CAA)/ 139/ MB/ 2021 Connected With
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a. 100 (One Hundred) equity share(s) of the face value of Rs. 10/-
(Rupees Ten) each credited as fully paid up in the share capital of
Transferee Company for every 285 (Two Hundred and Eighty-Five)
Sully paid up equity share(s) of the face value of Rs. 10/- (Rupees Ten)

each held in Transferor Company; or

. 0,000 (Ten Thousand) 10.5% Non-Convertible Redeemable
Preference Shares of the face value of Rs. 10/- (Rupees Ten) each
credited as fully paid up in the share capital of Transferee Company
for every 1,006 (One Thousand and Six) fully paid up equity share(s)
of the face value of Rs. 10/- (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 3@ 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 / Petitioner

Company, Transferee / Petitioner Company to pay consideration to the

Y |]_>a g —
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extent mdicated below, to 7% Non-Convertible Redeemable Preference
Sharehelders of Transferor Company (except to Transferce / Petitioner
Company or to subsidiaries of Transferee / Petitioner Companyy), or to such
of thelr respective heirs, executors, administrators or other legal
representatives or other successors i title as may be recognized by Board
of Wirectors of Transferor Company and approved by them, whose names
appear in the Register of Shareholders on Record Daie in the following

manner;

1 (One) 7% Non-Cenvertible Redeemable Preference Shave of the face
value of Rs. 10~ (Rupees Ten) each credited as fully paid up in the share
capital ef Transferee Company for every 1 (One) fully paid up 7% Non-
Convertible Redeemable Preference Sheve of the face value of Rs. 10/-

(Rupees Ten) each held in Tramsferor Comparny;

From the material on record, the Scheme appears to be fair and reasenable
and is not violative of any provisions of law and is not contrary to public

policy.

Since all requisite statutory compliances have been fulfilled, CP (CAAY
192/MB/2021 is made absolute in terms of the prayver clauses of said
Company Scheme Petition.

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

Petitiener 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 concemed

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/- Sd/-

Anuradha Sanjay Bhatia Suchitra Kanuparthi
Member (Technical) Member (Judicial)
Certified True Copy
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e JRR— j o7 /Q__O(L(L
Copy pre;.a 7/3) /oz, 2000
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Deputy Registrar
Natinnal Company Law Fribunal, Mumbai Rench
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I Zuari  Global  Limited (CHG LESNIGAISETPIA$@IRY)  (PAN:
{AARUAD2A6P)) (4GLS ¢ “Tranxferce Company'y
a, Jucorporstion: ZGL wis incaporated on 12 $day. 1967 as » public comprany
under the Compaics Act, 1936,

b, Reghtered Odfice and e.mad wiidress: The registorned office of ZGL is
sttuated atJai Kisaon Blawen, Zuariagor. Goa - 203 726 and s email nddiess

¢. Businesss ZGL & enguged @ in Kesl Lgiatc Rusiness. Buainess of
comesetors, erictors,  consteuclion of bulldings. houses. apurtmianis,
stenecigrs or residential complexes and uificos, set up. develop and providing
st infrestreun: Jacilitics oad invertont n tisted and silisied secwriics.

d. The equity shurs of ZGL are fisted on the National Stock Exehang: ol Indis
Lamiled (hereinahter called *NSE') 2d the BSE Liited (hereivatiny oslied
‘BSE')

2. Gobind Rugsr Mills Limited (CIM: LEM2ID[95280.0354232) (PAN:

(AABCGTIITN) GSMLL' 7 Transferoe Company’)

a. faserporatien: GSML wos incorporuld on 18 August. 1982 a8 4 publc
company under iha Cowpanics Act, 1913,

b, Registered Offfee and o-mail addréss: The rogivtcred office of GSME ix
situated & Bitla Mill Complex., PO Birk Lines, (i, T, Road. Newe Clock
Tavwr, Kamla Mupss, Nenhk Delsi - 110087 and s zme! sddress is

e, Business: GBMI, ixengapeid in the bringss of manuttsiuse and vl of sugur,
molexues aad press mud, Furher, GSMILL ix also engoged in goncsasion of

pusie anid wthanal.

For GOBIND SUG}'\F\ Ii_f.b'ﬁ{jE HAY

Auihﬁnsed Signatory A :&‘;&c Signatory

P 0 e T e



(. The egrity shims of GSML are listed on e Meiopolitan Steek Exchage
of Tndis Limited (-MSE").

(B) RVHONALE FOR THE SCHEME OF AMALGAMATION

This Scheme of Amulgamition {harsinaftc: cziled “the Schome™) has boen

proptinded mber Sectioms 230 10 232 and wher appiicable provigicas, if gy, ol

e Comparics At 2013 and rules framed thaveunder. the Board of {lireetors of

e ceanpanies considers it fhe Scheme of Amalganuation wanskl bonelit the

respeetive comparies and their mrespective dakcholders en aceount of the

ielowing reageng;

1. Streamiining wid eationulization oF s gronp strrture through consohidution
oF LISMLL witli 7. fea2ing 1o reduction i complianve and administraiive
202 ol the proup.,

2. Jmpurting better monagemant focus, acibitating administrative canmvenience
am eosuriog aphimen otilization of vancus resoucees o1 the Compauies

3. Bring about gynergy in opendlions comxnnics in vosts and other benefits
tesufiing trom the copmimnies of Waler

4. e net worth and regulss steam of revenue ol the postaniergay ZGL wauid
facilitate nequisite oos cttiwtive fund-raise 1or the Riture husiness dperagions
of the 21512 snd

8. Propesed business re-alipmwmt will ceeste enhanved value Tor the
stexchuiders of buth the Compunits. This Schome is nat expected to be e
aay manner prejudicial @ the imerest of e converngd  ghareholders.
nembers, creditoss. employeos or geperl public g1 large,

in ceasidermion of the sbove menticned buseRss rativnele asd refaed bemelits,

ihis Schowte betveen ZGL and GXML B being prosesed in avesnlarcs with 1he

feoms et out hercunde.
€3 ErS QF THE SCHEM  AMALGAMATION

This Schome of Amalgawmation is divided into the following puets:
1. PART I - Oeloitions and Share Capitud
2. Part It~ Marger of G8ML with Z01L,

3. PART N - Gereral Yermns ad Conditkony
For ZUARI GLOBAL LIBITED £or BOAND SUGARRILLE LETED
v ¢ L. ]

i

b A A A bt e = S A -
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BEFNITIONS

tn thix Seheme fas defined hereinalter). usdins ropregeend to the meiming or
context thereof. dhie following expraasions shall huve the meaning mentoned
herein Below;

“ACE” a1 “The Act” muans (he Uompanies Ait, 2013, inefoding ihe arkes and
vegtilatons wade thepeundes ad will inchile any skensecy mesdifications, -
sxcimants and / or maadmens drreot.

“Appointed Mate” means April [ 2020 or andy other date us may be Jixed or
approved by fiw NCLT orany other appeopriste sutsorily.

“Bogird of Birocsors” or “Board™ int relution to s company <hail naeas its Baard
ol Directoss, add unless it is repugnant @ e conlext or clienwdse, shall mclede
ocommitiee 0 divnciors e any jrarson suthiorized by the Board of Disscions or
such suminiiee of ding s,

"Effective Uate™ means the lust of the dates on witeh certilied capyds) of e
Grder of ¢e NCLT or any erhise uppropriake apthoniny under Sections 230w 232
of the Act smottioning hid Suheme ore filsd wilh the wgmlive Registzor off
Companies,

*GSMILT ar “Uransfiror Company™ means Gobmd S 3itls Limind, o
<compmy iemponicd cafer the peovisions b e Cunponies Act. 1213, having
s registered vifiee at Rirta Mill Complex. 20, #idda Linos G ')’ Road. Mesr
Clock Taseer, Kapla Nogar Nonh Delhi 11K07

PNCLI™ ineens the jurisdictiongt Naties! Conany Law {ribumag

~Recerd Gare” means dase 10 be Iined vy the Boord of Dircetony oF 7KL forthe
pireose of detrmining the shamboklers of GSML o wham shares will be
alloted pursvant {0 this Schane.

“Selreme” or “the Schentd” or “this Scheme™ means this Scheme of
Anuilganaton, ‘o jis piesant ferm or with ary modifieation(s) mads or 10 bo
mate and approved under Clause 2{ of this Schene.

“BRB iavons the Sceuritics 2nd Bxelumyge Board of India,
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2.1

“SEBI Cirrulirs® menns SEBE Cirvalar Mo, CFOMILS/CIR2017/21 durd

10 March, 2617 read with 3EB1 Cirealoy Mo, CELYDILICIRBIZGE dated

23rd BMarch 2017 and CFO/DILICIRZ0IE? dwed 3rd fanvwy 2018 each

B b) KER). as anended, substinged or reptaced feom time o ime.

“Seock Kxehanges™ means 55, NSE vt MSE.

C2GLT or “Traasferes Company™ tresix Zeost Glatial Limiteld @ company

icomparaied under (he provisions of ey Campanics At 1956 huvimg its

agishorsd vftiee at Jai Kismn Rhaves. Zuusinagar. Lios - 403 726,

b this Boherne, undess S conlext mberawise roguings

) relerences e persens sholl inchude individeals. tulics corparte
{wherever incomorated). univwamporated associations and patrorshizs

b1 e headigs am asested Sor egse of relcnunce onty ot shad woi affew e
Qenstruetion ar terpeiction of this SKheme: -

<) wosds in (ha singeky shall incleife the plorat and vice verso:

Ay any referoes m ihe Sehetr to “upon de Sehonmw bevoeming sifevtive”
o7 “eRTetivencsy of the Scheme™ shail mean ihe Eoetive Date: and

g} 4l lerms end wonds not defived in this Scheme shall, unkesy repugnant oy
conteny te e confest or meaning fweeesll kaye the sume manog
aseribed @ thom wwke the Aot and sther opplicibke dnex, rles,
gulations. bye lews. us the cre wey b inelwling ony shalitory
wedification er recnaetment ther? 1rom time w tirke,

DATE OF TAKING EFFECT AND OPERATIVE BATE

The Schome s oul herein i ity prewsat form or with any nedilationts)
approved or directed by the NCLT or any vilnie uppropriste auhpsity stal! be
sffestive {rom the Appointed Date bt shull be vpemtive fom the Bfieciive
Hate.




3 SHARE CAPITAL

31 ‘The Share Cipitsl of GSML s pir the Asditidl Dalance Sheet asat Maveh 2 by
2020 is as undar:

[ Ax at Macch 31,2026,
(1s)

TPartheulars

T et

Asthurized Share Capifal

i

| £.00,00.800 Eguity. SSares of By, 1 cach 40.00.00 000

16.00.00.000 Diefordnie Shares ef Rs, 106-cock 1 L60.1500.000

S T 2,00.00,00 148

Tseued, Subseribud and Paid-up

1 44.23.047 Uity Shares of Ry, Wisech Tulls 4130470
Frilteding ‘

12766 G0HH) 7%% Non-Convertible Redeemable 126.5Q00.000
 Prefirencs Shares of Ra. 10/=sach ludly paid up

Frotal

T B A

L31,87.30.170 i

T LR,

Subscquent o the Bulance Sheer date, there has boen w change i the shae
cagital suucture ol GSML.

D For

For ZUARI GLOBAL LI%iH

rhorised Signatory
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| GLOBAL LikiTeg

The Shure Capitd o1 ZGL 4x per e Aogiled Gulanee Sheet ag at Musuh 31,

2020 is as undar;

1 As #t Alureh 31, 2028

(B3

Authorized Share c;pim

4 1.5(1 20, Dﬂ(l f,qurty Shm ofRs l()l‘ czxcli

iE s i

I iSA)ﬂ 8. ('MJ

20,750&10 Rezicﬁmwh}c (umvlnlwe mec&m

10'75 uo‘!)ln

1 shaes oT Bs. 108=uch i‘ :
Fam T T Thmwee |
;u:d;hamcapllsl P - ]_ rimeciial]
| 2.94.48.655 guity Swore of Rs. |0i-aach Fully } 0AB6550
paid up
KT B 29 44.56,550
I Subyeriicd and Pai up share cnpital )
2.94.90.604 Eyuity Shares ol“ R~< l()l—*m:h fully | Z‘?;N.Ob.[ﬁﬂ ...... _
puld up r
Add: 1,160 Yorkitad Shares T 5.000 »
R 92211,040

Subseaquent f¢ the Bulusce Sheet date, there Tas been ne wiwnge in {he shpse

capital sz o1 74 .

C‘ur

Y Lap S
IIIJ ::! ‘_}.




PART - H

4. TRANSFER AND YESTING QF BUSINIESS AND UNDERFAKINGS

OF GSML, WH1L ZGL

4.3 With etfeed thoin e Appoinied Bate o such ather <ate s moy be Hived or
appreved by NOLT 2¢d upos be Schome bevowing effective, the entite
basiness aed whok of saderwkingtsy of ONML shafl pumsuart v Hie
provisions of Sectivtw 230 1 232 2rgd sther applisuble provisions, it e, ef
ihe Act. and puciuunt to the order of NCLT sanctioning the Schemi, shalf
witheul any Puctlier -1, deed. matter or thing, together swith all propntius
assets. rights, lisbibiics, bienetits and imenkt tarein stand transfirred o and
vested i aad / or desmed 10 be sansitrred o and vested in LGl as o going

concem, 36 35 (o beeoine the propecticg and linkilities of ZGL within e

meaning of Sestives K183 ol the Incems Fax Act. 1961,

{2 Withowt prejudice w U geneeality of (e alwve skl Clause:

42,1 Upon the Scheaie becoming effeciive ard with offect  from the
Appstited Dat, aft the assets. riphts snd propeeties ni'GEVL (whether
moveide or temovable. tangible or iszdnRible) of whalsoever maune
including hut aot limaed o computons and Sorvers, compuler soflwvan.
myalinaents, odfies premites. oftles equipswnt eloc?ricyl insatiations,
ekghoars, telex. facsimike. sther wouminicdion facitities. way
regiziegtions whether smder Centenl, Stte wr uther lans. copy dghts,
permits, approvals. all rights or tle or ddcrest in propery by viviie off
A0y cowd arder or decres, oontractual prrsagement alloiment, grant.
heege, Moxsession ot otherwise, memorandum of undersiandings.
fenaey rights, hire purzhaes vontences, ieirding contricts. pramissions.
invemtives, Inx regisirations. wabsilizn, granis, tax credits (including
CERVAT, Goods and Servior Tux seodit, MaT cedit], deliered fx
maed O anyk advasee Wy oftddil. contracly.  gngagementy,
arsngemonts of afl kinds, rights. wilen, infereds, Duneths and
alvantuges of whatsocver nitue and whane 0 ver situated helanging,

¢ o in Ui ovocrship, power ot possession sitd i the eontrol of oy

For ZUARS GLOBAL LifTED
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4.2.2

=
r
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wvsted I or grseied it favour of o enjoyed By GSML.L dndusieial and
other Tkenmes, mmicipal and other sintutary permissions. approvsls
inluding bul not limiled to righ! to use wnd avall olediieny
eomtcions. water connculions, lehphone conmuations. facsimife
comecticas teloxes, e-mail. infemen, keased Hie cspnectieny and
installotions, all records, fikes. papess. compoice progeurs. manimls,
date. quatitions, lisg of nresent and fosiser vendors and supplivyy, wd
att other righra, rithe. loase, infepesd, SURIMANS. corsent. appin iy of
powvery of vy Kiod. autore and deseripiions wiratsoover, shali gealer
e proxisins of Secdans 230 10 232 of the Aot und Bussuant & by
onder of de NCLY or sy athey appropeicle autbonity sancrioning this
Scleare vad without further act. instrsnent or deed. bt subiect i b
unarges si¥octing the same us on the Bllgetive Date be teansfecred and
£ of deawned v be tranzlereed w and vested n ZGL. so a5 to become
the praspertizs and assetz ol 204

With resgweat o such usscts nnd sropertcs of GSML as on the Bl leatisg
Rage. as afe movabk in niinre and s wepable of trusfer By phyabud
detlvety of ondomement and daliviéty or sousion msd G&livery,
Tncluding casdy in hand. 1he Same shalt be so fransfercd @ 24l wxd
dgeemed 0 have been handed over by physical delivery or by
endorscinit and delivery a-novulior aad delivery. as (he case may
B, to XUL 1o e end and iptent tha the peoperty and boeflz e
passes W ZGL with effees from the Appoansd Dae.

I gyt OF 19 movable assets owaad By G831 as en the BRbotive
Dete. other than those mentivond in Clavse 4.2.2 ubsve, wcludiug
sctdonable clims, suniry debters. outstanding loans. aMvams,
wiwther recovembls m cash or kil o2 for value o be receiverd and
sspozing, i any. with the locid add piber authorities. bedy corporateds),
vistomery e GEMI, shatl. if o cogmired by YGLL oad 2ov ZGE oy,
ixste notieas or intimatiens @ auch fern as ZGH may deem it and
proper. stating thal pursuant to S MCLT havicg aanctioesd his
Schewe, the debi. foan, sdvance or other asset, be paid or ke god

of fiehd on acenunt of ZGL. e dve person entited thereto. 1 the end
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and intont e dse right of GEMAL, 3 recover or realfivz the game ends
sunsteerad 1o 201 and (hpt sppreprms enttios should bo presed Ja
their reapeetive books to reeocd the atbresgid chonges.

With 2flbel froam the Appointed Date and dpon the Scheme Becoming
clfvctive, 1he fmmovable propertios, i sy, standing & G togks of
LiStAL, ind sy documents of Tidle or rights and cosements in rekition
therete whall 3 vested fa and tansteried 30 atid / or be deewridd o have
ot vesivd in w0 ransterred W 2GL weithott any Fardfer nat dedl,
water ot th and shall bedmg o G0 The Gile o the bymwovabhe
propratics of G shalt ke desied ta fmve been mutided amisd
revognixed g that ol‘}’:(‘}l. and the meve filing of the vabifad trae cagw
o’ the NCLT Qpder with (he appropeinte Regisirar or Suteregistear of
Assuravees or with the relevont Govenunent agencies shili saffice ag
yeowrd of contiuning fihe of (he ievmacabls propertics of GSMIL with
261, pursuant 1o the Schepe hecoming aitective and shalt vonstiluwe
a deemred mivdation and substitgtion thercol, Any inchomte dtk o
possessury tille of GEME. shall B deemed to be the ditic of 2GLL

I i claritied that i any assels estate, by, dights. ke, kot ynd
methorities colaing 10 such assets) o v conbraet. deeds. dowks.
goreciveats,  schemes,  grangements of  wiher  insteoments ol
whotsoever nature which GREME tevs of 16 which GHEMY is a pny
ikl which ukes 2 cestan gt of e s be transfuraed w ZGE Gor
oy rouset owhatspoven sk RNy oF conleactl decth fmds.
fprecew T, schemes.  wrR@enmnts  oF  ofiter  instromenig of
whatgoever niure shall B deenxsd to b beld in trust by vy of the
prevent sahorived signatotics o GEML fot the benelit of ZGE,, insalir
ax i is prrmissibls sv 10 do. G soch time us $hs tansfer is affeeted,
Afl axeiz and fiabifitieg of GEML. us on the Appointed Daw aad afl
iy and properties which ame asoguiced by GSMI. on of afier the
Apgoineed Ddle bat prior ® the Bffestive Dute shull he deenied 1 be
und shall beciine the wssets aad propertics 0T ZGL and shotl under Ui
prisvigtons af Sections 230 to 232 und 2l viher applicable proviviami.

i uny. uf the Acl, withont aay Tuyther act. insirument or deed. R and

PR ot e .
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stand mansiiened 13 aed wiested in ar b deemed 1o e thumtbored to gl
vested i Z5L upon the coming iaks ¢ffiet of this Scheme pamuns] to
the puvisions of Seotions 230 10 232 of the A, provided howeser thist
te onictous asset shall have bese awguired by GSMLL aller e
Agppoined Dote witlaut e paor witties sonsenl of 201
Witls 21%0e from the Appainted Date. all dobes, mchuding, b sot Hwnisad 0.
loan ablained by GSML from Nedorandse FimnwicriageMastchappij vone
Ontwikkelingslanden NV, hoving i €Tkx: at Apuy van Sakscuddan 71 V.0
Box 93060, 2589 A13 The aghe. Nztheelands, [abi ies nvluding, contingent
tiubilition). dofermed tax liability {if any}. dutics snd obhigationy of evaey Kind,
nxure anil deseription of GSMIL shall be wansfierred or by decwed 1o Bave
Ien teamsiored o ZOL. w0 the extent they gre sagtanding su the Pifeclive
Bute, without any Jurther ael deed. miier or thing and the sunic shall e
ussumed by 261 % a3 © Become, wir and Hom the Appeinted Dae e
Isabilities und obligations of ZGL op wme e and codiilons & were
applicsink to (380l ZG1 shall undenidic ko meet, dischiarge and siisf the
same and (evtlice it shall net ke secessary fo aluain the coment of any Wit
pavty or oler fremson who is i party to amy coniract o arrangement by vishx
of which wueh debis. liodiliies and obligations have arisen in order 6 give
offect b 1he pruvisiong of this Clause.
Whops any af the sdebl. Badilities (inchuling contingent HabRlilies. dztiox ungd
obtigations of GSMIL. ax on e Appointed Dulp, desmsdd [ be frrasimned ®
ZE51.. o beesy disvhamed by GShL afler the Appointed Dew and prior ©
the Elfeetive Dute. such dischargs shall 8¢ decmed i have boen for und on
aceotst alZGL. avd all Louns ratved. a4 gsed und alt inhitities and obligationy
incusmt by Q4MIL afler the Appointed Date and prior w she Klloctive Dals
shiall de demel ks have been raised. used or incurted Jorand un hebalfal'zgl,
ard 10 2he extent they are entstarding on the BlTeetive Dale. shall also without
any Farther et ded. suatter vs thing shalil snd teansiined © ZG1 and sholl
Ixoeains the Habaditny and gbligasions UL an somit iomis gad conditikony ag
wereapplivaiie to GSME. ZGL sholl undenoke e meot, dischurpe and subisfy
tha same antl Fether if shall nol be neeesany i abiuin the censent of uny 1hicd

party’ ae othey perdois wwhin I8 2 parly (0 9y euntract of arungement by visug
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o whivh sueh 'wms snd linbilisios have sebwety i orler 19 give elfect fo the
peovisiins of s Claess

Al approvids, consepts, exomptions. regislrations. so-ahjoeiien vertificales.
Permily, qotas, eigiis, ontithanests. Hopes ncdudieg the Tiosuses granted by
any Covernmental, steaiure or epointery bodies for the purpose of caeying
o0 its business vr in connechion thenewith), snd vertifiesios of every Kind and
deseription of whaisoever nature ol GSML ar Lo ke deaetks of which GSMIL
way be eligiblefatived. and which are yubsisting & hiviag <ect on e
Effentive Pate, shiall by endonsement. delivery or vecordal ar by oprention of
Tow. pursaant (0 the Scheme beusining efloctive, siall be deemed w0 be
approvals, sunaoms. exemptiens. rpldtmdenn, weobleetvn  ecitificates,
portits, quotas, cighis ortitiomons. Reens2z (inchnding fhe looss gratod by
any Gowsmrnenfal, statutory or ragukitory bosties far e picpnss of carrying
o fiz husiness or in connection Bewewiddi) and vorfitieutes of every kind unid
dleveription of wisisoever eature of ZGL aud shall e in foll fores end offect in
fvorr of ZGl. subjeet fo ZGL malnmiing &l prive ondecskings and
COMIMIHBENIN PUrsmL 1o any sdinimisbabive or judieiad procecdlings wad sy
be wiforeed as [uliy and effectually as ifl instead of GEMIL 2G1. hed been 2
posty or begeficiury or ob!igur thereto. Any thiod party or sethoeily roquesed G
v efftrt i the pravigims of 1his Clavsa shall ke on reevrd the ovder ot the
NULT wuctionitig 0w Scheme on s Gl and make and dudy secord the
neecsrry substilption or cndocsemient In the e oF ZGL 05 seeessor in
inteeesy, pursiaac R the sunction 8f his Scheire by o MULT in aceusdones
sitl ke tenuy proviied herof, For this perpase. .01, shait file cestilied copies
of’ such weeclim erders and if required Tile appenpdate applications or fbims
with 7elevain suthorities concemed for staidsival snd. intormmtion purpuses
onby aad fhere shatli be no dreak in the vadidity and erdarceakifity o7 approvals.
camgnis, oxampions. registrations. ne-objectiaen covtifivaies, fecmils, yuos,
vights, satidemea, Beenses (fncluding the  licenses  grumed oy any
Govemmental, statutery or regulatery buties Koe the purpose s cimying oa iis
beuness o §0 camction Serewith), snd verlifiones af every kil and

description ol whioever aamee.
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Withoot-prejudice. 1o the generality of the Gepoiag. upo the vomng ino
effeet of this Scheme on the Apprinted Ratel sfl cusscalx, permissions.
fisowes, upprevals, cerlifieates, clenmanoey amd uuthontiss including the
ficatises. given by, isstwed o or exeorted B faveue of GEML o5 o e
Appointed Wais, shail stand transferrad s 7l, as i€the same were aciginatly
gived by, issued (o or exceuled m Pvour of X631 anil the rights and beacfits
wukee the iz shall be vailable 16 2GL. Any regixiration fees, charges efe

paid by GSME i rolation fo the alorementionedt convents, percntigsions,

fleenses, sppeovali certilicates, cleurnee’ and authontivs, shall deemed
hizve boxs pakd by @1,

All preseis, Isndemnasks. copyrights. or any kind of intelfeciwd property, (¥ any.
repisicored vith she autlioriies coneerned or applivations submitied al any 1ime
o ar brrare the EMaetive Date or baing vasd Sy GSME, upun the coming inke
afteet ol this Scheme onthe Appainted Do, ahalf xtand ransiend and vested
i e sime of ZGE withoor uny Larther sunor decd. 7030 howeser, shall siler
the Sehenie becoming effective file the selovnnt intimative with e converncd
watmory authorigyl ies).

Aft cheques and other acpotinble mglruments, payment orders feceived in the

e o GSML. affer the EfRetive Date shall be accepicd by the bankers of

ZG1L aowl cradiw o the account oF ZGL, Simdhely. G bankuer of ZGE. shafl
harour shagues issued by GSML, and mesenled fof pusoisent alter the Ltctive
Bz,

Hpom thz soming into eflect of this Scheme Ut cosintiore, i @y, of GIML.
which are valid and subsisting en the EfiSetihve ate shall continums 1 be vilid
and subarting and be considered 3 wesolutions of ZOGL wnd 11 any such
reyolulivns have upper monetary or other Hmits bong wapowsd under the
wmovisions of the Acl, or any ather smticuble pevisians, then.he swic Himity
shalt be adided and shalt constitute the spgregais of the suid fimis in 201
PISCHARGE OF {CONSIDERATION

Lt this Schemie bucoming effoctise and in considerutivn tar the tratwler und
weuding @f GSML, o ZGE. Z0L to pay consideation 1o e exunt indicated
below, 3o the equity shatcholdee: of GEMR, (2xvepl to sebsidisrivs oF2GL). or
w such of thvir respective hoinn execvtora. administiators or ether legal

H
b

Y

g » .
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pepreseatatives ar lhier stigeessens B (fke 28 angy be reeognizdd by the Baand
al Directors of GSME ond approved by Greme whowe mimes appese i e
Regiger of #eabers an the Reverd Date & the Hliowing manses:

& 189 {One 1 lundred} equity shorx(s) of the e wilie of Rs. 10/ (Rupeas
Ten) cach credited as fuly poid up in the share apital ot ZGL, for ey
283 (Two Hundeod amd Eighty Fyve) Bdly moid up equity shane(s] ol the
lags value of Ry, 10/ (Rupscs Tent each held in GSMU: or

b 10000 (ten Theusand) 18.3% Non-Canvertib ic Rodeemabl Preitresce
Sheves of Uiz Fave value of Rs. 10/ (Rupess Tenpench endited us fully
paid up 91 the share capiml of ZGLL G cvery 1,806 {One Thoumamd anst
Sicd fully paid @ equity shants) of tic faee value of RS, 197- {Rupues
Ten)cach held in GRMILL

The equity sharehoiders of GSML shal) aceardingly bave tis oplion (0 taks
iller equity shaes or 16,5% Nan-Lonvertiblz Radcemabic Prefosence Shes
as speilmd ubove. in ZGL. Acuordingly. withis 7 days of Revord Dute. Z0L
shall <end o e clinible couity sharchakders of GSML an zppropri
inmution and a0 opnion fum seguiriog them © exetvisc thair option a8
provubad in Chevse 5.1 abave, within 30 days frem ibe date of gispatch oF voch
optian toaw 2y 7GL.

By e i wraten intimadion lor By exeecise of aplion a3 provided 0 Clovse
5.1 above & receivad By ZGL from e cquity shamehalihers of GSMUL in the
manacr and withic g time speciliod it Clause 3.2 agbove, such equity
sharehaXkiers shall he Ksued 10.5% Nononvedible Redeemuble Preferonee

Shaeey i the proportion specifie:l in Clawse $ 100 above,

The $83% Non-Cunvertibly Redeemible Preference Shares of ZG1L W e
fasied (o the equily dioreholders of GSML pursvant 18 Clivse 3.0 shoyve
shall be yubjest 1 the e specifled ia Schedule-d harsia.

(oo dhix Schemne bieoming elfective und iz comsideration 1or the ansfir s
vesting of GEML in 201, ZOL to poy constdermion to U exfent indicated
below, 10 the ™5 Noa-Convertisle Redeeniphl: PRfusties Sharcholdes of
GSMILL (exeupt to subsidiariey of ZGLIL oyt such of shelr respixtioe feirs
execnloss, adminisnnees ar ofhier fogal repesmlativey o uiliet sawooewes
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fitk 3% ingy he recognizmd by the Boasdd of Qircclars wlt GEMLL und approved
By ihem. wlose nfmex wppeac in tw Registor of Shareholders an e Record
thate in the fellwing mannen

1 {Ome) 7% MopConvartible Reduenmble Prefirenee Share ol the $hae valae
of Rs 1~ (Rupees Tun) cach ereditod i Rdly paid vp in the shaes capital of
ZGL R every | (Onad fille wed up 7% NondCuiverible Redecmabls
Preference Shise of the fsoe value of R, (8- {Rupees Ton) euch wdd i
G5MILL:

The 7% Non-Canvertible Retlecimable Prefercnce Shares of ZGL w be issued
to the prelerenes sharghotiers of GSMIL pursuan w Claess 3.5 shilive shall be
sulsjeet 10 the s speudizd in Schedle-1i hercus,

The ractomd wnithormeel iVany. tawhich sharebolders oF GSHE may keevbie
<ntitled so opon issue of stares prrsuant to Clawe 3.8 to Canae 5.6 abose.
vould be rownded off by 2, w the ncarest wieger.

Fhe sew shares dn 730 0 bo s & the shasehiiders of GSML puruant to
e 5.1 w Clise 5.8 above sha® be subjoet to the Misaorandum and
Artickey o Assockation I 201, and the new wouity sbareg fesved by ZGL. shoff
rank pari passy with the Lxising equily sharg of 28,

‘I'he shates v (his dhare cerGicares of GSML. by relation 16 the shonss held by
Wls sharcholdens shabl, wisthout wyy Juethes application, gst. insleanent o deed.
hie deemed 10 bave been avtanuuially oxtingaished g gancelted and be o ne

2fliset an and from the Kioctive Wine,

Al equity shares allofted by ZOL B sharehohiurs of GSME, stalt be thed iw
wading on the 3SE and NSE saidd shall 5e subject 1o the applicabie repumstiony,
ZG1 shalt enter o sucl anmingentent sul e sUeh conflemations andfer
Ondertakings ad moy b neoessaty in seeordance with (a¢ applicsbie -l or
wegubtian for the ubove purpose,

e 18.5% Non-Conventible Redenmable Profbrenice Shams of 1he face val
of Rs, 10/~ (Ropees Yon) praposed to be issved by 20L 10 bwe equity
sharcholdirs #€ GEML purswni s clasmse 3 1{b) ebove amd 798¢ Non
Convesible Redosimable Preterzacs Share 0i'lie Bice vitlue of &=, 1HA (Ragwes
Ten) to be dssued by Z0L de e 1o the 7% Non-Comawdible Kodeemohie




Preference Shareholders af GSML porsant 1o clawse 5.2 above hali oot be
fistod o NSE. BSE or ay ether stock exchunge{sk

542 the appeoval of this Schewe by the sharchalders of 7€ shafl de deennd ke
e, due eamplizaee of Section (62 and ather relevant and appliicable provisions
ol the Act for i issuc and ailolineol of shages by 261 10 the sharboldurz of
GSMLL us provided i this Scheme

5.03 Bubsgoet W apphcable fews, the shaces of 71, thit ase to be bsua] io wres of
this Scheme shell be bwaad w0 desnatedalioed $hnn, Yhe registier of membay?
strareholdess mxdeuined vy £GY, 3pd 7 or otler retevamt reconds, it in
rhysical vr ¢lotronic form. maintained by ZOL. the rclevant depositosy angd
pegistrar and tnms(er ogent m torms of applicuble Isws shall (e deemaid
preesary by (he Boacd s 701D be updatud 1o reflest the ssie of shases L
tzrns of fhiy Scheme. The shorchokbory off GHRAL shuil provide such
confirmatian. informatiun and detaifs as may e aguieed by ZGL W eaable @

to issiie ¥we afercmestioned shame

In iz event any' shirchotler ol GEMIL Sokds shares i GRMLL in physicd Jorm
A0 shadl kssue e comasponding shares i dosateriatioxt farm o @ (nistes
rosvinated by 6w Board of AUL Trustee™k whe shall hold these shores in
trust far tic benefit of such sharchofders of GEMLL, The shires o FZUL bty by
tite Vrustee for e benefit of sueh siuesholdins of GRM), shai 65 srnsfened -
to ihe soypewtive shurcholder cuez such sharchokke provides dowlls of
frivthersits desnt nucesne 1 the Trgtee. along with such elber decients o
iy be requived by he Tristed, The respettive dwreholdus smli hyve sitthe
rights of shareloldirs of ZG L. including the rigfe 1 mecive Sividend, widing
rights s atber coposife benefitx, ponding the transitr of shares from the
Trugiee, Al oovts and expeates incurred in this resptidt shadl B boree by AGH,

5.4 fa the evont of it being any postling share Trausiors, whether lodged of
outstmling. sy shurchokds of GSMLL. the Bustd of Direclors ol 741 st
tx enmpasesred inappropeinle cuses. print i or even sibvoyuent (o the Revord
Diter, 1 sliectuato such o teangier as i soch changos v repistaed fadder s
cpetative 23 on the Record Date, W onder to romove any diffieultics osising o
the trunsferor of the shiare tn GEML and in relition 1o the sares ised by 201

atter the effeetive s of we Scheme. “the Baard of Rircitors of 261 shall be
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cnpkmmeeed o ranove such &iBoubies px may ueise o the courw of
implemeptation of hix Scheme wx segisiration of shawhelders i ZGL ou
aecoun ol diffTeullies fpewd m the transaction period.

Shares (0 be issued by ZGHL porstam (0 Chuse 3.1 16 Olagse 2.6 above in
respeet oF such of the shsme of GOML whieh arc held in abuyance wnder the
provisions of Section 126 of the Aet or stheewise shall, i iy, pending
allotawnt vy seltkement of dispae by ondes o8 Count or nthenvise. wlvs be kep
i sdeyance by 741

For il prepose of issuc of sharcs i the shureholders of 8MLL, 741, shall 3t
and  the exlent roguacd, spply lor and obfain the ieeessery statutosy
appruvals,

ACCOUNTING TREAEMENT IN THE BOOKS OF ZGL ONVIERGER
Upon 1w Seheine begoming etVeetive, ZGL bl uccount for the anolganiisg
ol GSML in its baoks of svivunis as per the. Pooling of intoarst Mothod', i
weeprduno with e prineigdes Tnid dover  Appendix C of Endim Accounting
Siondand NI AS) — 103 asinizos Combhniions™, such that:

201, shall recond all the exsets, labifities and resorves of G5ML. vested inZG1L
pursiEnt To this Suhenns g heir existing carrying umomnty,

Ve Camryipz amount ol myvexlinges a1k shares ot GSMEL a3 appearing in the
bocks of sebadiarics of 7,31, shaif siand cancelled.

Al inler-corpomte balums nehading boans, advamces, amount teeeivable ar
payable inlerexs Beaworn GSML and ZGL, I wy, appeanng n the books af
HSML and ZGKL shafl gand tanvelled. and these shalt by o further obligiuns
£ righte in thon Behalfl

The compaeative Bnanciul o formetian i respest of prior pesiods prtonicd in
e finnnssg) awments of ZGL shall bs zestutad for the sooomnting impuct of
sawslgamation as stefed above. a8 i the amalpimation had aecerred from the
tagieaing ol such comprratos perad prexented in ti Haancisl stalements,
"The balance of ik ectained Sarnings apgeacing in {n fineoeial stalemenis of
the GSMY, i appregsied with the Genensf Reserve: batunce sppeasing in G
Fpinstal wbvements of 7.Gl..
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The ientity of B regerves shall be preseracd ond shutl appear in the Gocncil
stagements uf ZGLL in the yame form | osehieh they appeansd in the Tinancial
stakeients of USML.. '

ZOL. shslf eredit 53 Share Capifal Account’ widh the sgprpaie fce valis of
the cquity shares issiecd andalluticd to (he sharchalder: 0¥ GSML. as por Clayse
S 1{a) oy,

Z43L shall recond he Non-{onvarsitik Redeemabife Preforunge Shares issued
by ZGk pursuant lo lagee S HE) ond Classe 5.5 a¢ per the aveounting
prineiples set ot in the Indian Acuounting Staadards proseribed under seetian
133 of % Companics Act. 2003,

The difference detween the amomt repoodud 68 dyvily md preforenue share
eplial Bsu2d as per vhiwse 5.1 1o 5.6 oF the Schame and the grmosnt of shire
cepitid of GSMA. aller 2djusting the impuct of cuncelistior ol investment
suity shake capitat o0 GSMIL ax per Clise 8.2 nad ngeecompany balteees s
per Clanes 43 abeve will be ramstieered b the Capital Reseres of ZGE, 10d
presend sepsmately from otlier Dupitn] Riseeve with diselosiee of its noture

and purpase in the nules 0 dic finmcial zlaloments of Z4GL.

in case ol any differerce i scoounting policies hetworn GSMU s 24l the
acoounding palicies followed ‘by ZGL wilt prevadl andl the impgict of the
ditfercnor witl be quantified and adimded e e rwsorves of ZGE. to engure thit
itw fmancil sintements of 2GE et the financial pesition on @ hasky ot
Quitsigent acconnlieg puticies.

DIVIDEND

Wilh ¢lisetr (rom the Appointed Dute and up W and including the Bfftctive
Powe. GEML and ZGL shatl be entlad 10 declire and pey divideads whether
interivt of ). 30 heir zexpective shuvehalders in @apect of the avcounling
period(s) priny o Effective Pase,

Unidl Ihis Scheawe bexomes ¢lfective, shiosdelders af GSMLL oo ZGL $nid
watintg 1o cxioy Weir exixting rights under mspctive antick:s of a¥sou i ion

of such corupanies including their dght o receive Jivigand,




B s hawever clarificd that the afocesnk! provision 1a respect of dechindion of
crvidend ¥ a ensbling proyidon only sxd shall nol e deemad o conlir any
right o1 any sharcholdor of abovemeniivnesd contpanies o Gemamd o ezt
any dividens] wivich, subied w (e provisions o} the Act. shal boentirely ut the
diseratian ol ihe respective Board of Dircetors of the Companies sl sabicet.

whorever oetesvwy. o e approval pf the shareholders of cunpanics,

spectively,
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4. INCREASE IN AHTRORISED SHARE CAPIUAL OF ZGL

8.1 Upon ihe Sshame becoming eReutive. the suthurized shuse capitof of 243l in
fne af i Mcmorndum of Assecintion and Artiekes of Axsaciution. shall
automgnieazly stisd enhancesl withow ang further ael, inyiromenl v decd on die
e of ZGL. by e suthoriacd share capilisi o7 GSML of Rs. 2.0000000.996
(Rupees fwn bicndmd crores) ad the Momarandum of Assaciation and Anhzkes
of Associntivn of ZGL {relating 1o the sutheried shard eapital) stall. vithonl
iy Juriber act, instyunient ur doed. he and stanl altered, nmdifist and wrmnded.
il cetséosofall the sharetoldersto (hy Scheme shail be deewed ® b sulficiont
for e paposes of chiecting this amendreent ond o Srtley resndutionds) under
Section (3. 14 amid 61 and othwr applitable provigions af i Aot wssikt b
neguined Lo b separsidy possed and Tor iy pumues the stamp duty o0 83 paid
on the pudlearized share capitel of  GSML shall b wilized uud applied 1o e
increased weabrorviced share capitd of ZGL and rwr exiry stwnp duiy and / or lice
sho¥l ke pryoble by ZGL. fur lneease in the sulborived shuss capital ke thapexient,

82 Conwquestly. Chwse V of e Moworioxim of Asspcmtion of 201, shaft
withour ey gl iestrument & doed B and stand alieacd modified wnd
substituied pursuant to Sections 13, 61 and 230 1 232 und other applicabk
provisions of the At a6 the cse may' be. in the mwwer w61 oul belew wrt b
aplessd by ihe following clunse:

{0 e Authapized Share Copmitef of the Company is Ry 3337300 208 (Rupees
Thive fhowdud ond Ttiryg Five Crnpas avnd Roventv-Five Lasy bvithad inlu

s RALSIH6,60.900 tRagwees O thmdved Fiflyfive Caves) cousishing of
15, 5000060 (Fificen Craves FIiv Lot 2uisin: shees af Bs. 10 - cach

by Ks 267368000 (Rupeex Tweny Crores Sevemp-dive iny) comsisting of
2M.73HK) ifwenty daes Sevenptore Firmsomdj Crvnletive Sadocsiehle
Proferanve Shes of Re. HE= each

o Rs (000000000 {Aanws Qure Thwnired Sivec Crares) consisiby of

18.00,50.008 (Sisteen Crorusi Prgforence Shiees ¢f R ik cack

I¥ith power 1o incieene wrd reduve the copsiid of Ure {omprany cord to divideshy

wrpes 1yt cagpriscdl fur the i Boing e xeveral clusses e atkech Herele

resppcrivedy st b preferentiol gudified or speckal vighes, privifeges o coadifieny
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s sarty he dewrsmined by as i uccardance with the deiicts of the Comypenty fin
fig Hivm Boig and da oo, madiy or wbregure sy such rights privileges or
copfizion® st sah mustrer o3 mav. R pepmitted by e ot or provided i the

Attictes of the Compury: for Bie 150w WATE.

For avoitimes of doubu i is clarii®d thas, fi sose, the suthorized shere caplialof”
GSML or ZGiLs. the cose may be, undengoss s ange vither ps o consequencs
of' it corpo A action or othirivise, then this Chwse 8.2 shall sukamatically semd

mudifiod/ adjuded accordingly 10 ke into accowm the allect al'sdi chanpe.
STAEF, SWORKAIEN AND EMPLOVEES

Om the Scheire becoming effective, alf stalll woarkmen and smployees of GSMLL
ingervice o the £ ndve Dwe shall be dicmest w bave Beiome sinfl, sverlimen
wnd ampluyecs of 5L wilh offect fom the Appolamsd Dme witliokany beenk,
disogitinware or ineupton in thow servioe asd on the busis of amittgis of
yercivs, and (e ms ant condiiens of ihafecrployment swith ZGL stiall aof he
tess favavrable than thosy applicable w hem with mitrince w GSMILL an ihe
tHective Date.

[t is expressly provided thae. on the Seleme-bocoming eitewtive mud subject ©
soceips of appruval Jram the Umplayees® Provikent Pund Organization. or any
other approprizte authoidy, coulribulion 1 e provdent fumd account of the
soall workmes asc sanployees of GSMIL shail cortinue to he axirle by ZGL. to
the Birls Industeics Providess Sund, W swhish paxvitent fend sunibubions re
curmentdy being swde by GSML i mepect of it eroplayics and alf rights, dutie
powess drd obbgations of GSML, (g wlation & B Fusd or gocount shafl
Become those of G 1TiEe requistes anpproval fra il Buiployoss™ Providust
Ful Ogganizaion. or any other approinte apihanty is eot ewived, the
Providest Fand for the: benefit of the stadt. wodonen and employscs of GIMIL
shait b wraesered toand shall get consoidund will: ithe Provident Fund o 70 &
12, e Aued Indutscs Limited Binployecy’ Provident Fund, Huweyer, n case
e requisite spproval is net received, sotil such gme thal ZGL ercates or
wemnpes G contfiution to it ows Jund, 2000 mayy subjed ta necussary
epprevitie shd pernissions it vay, continse t ke contributions peaaiaing ©
thg eroplogees of GSML o the Birle fudintfies Providest Pund. Such
cendribmions o other halances padaining 1o the conpiavees of  GSML xlail

Auth
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9.3

93

$.35

be wanstorrad o the funds ar zeeounts exaiod by 401 on creation of wiovant

funds ar arsangementy or accounis by 20

{m the Schome becoming etflective, conzibition to the Ganuie Acewut,
Superanmiation Fond or any otiver Speeial Fuand or Trusts ceated o oxisting Ry
the benefit of the stff, warkmen wnd employees off GSMLL shall be vamsferred
s ol shedl por eamsutidated with e corssponding Tuls or sceour of 26,
ZO51, shalt faver the odligation o ke contributions o e all such Funds or
2eNsS 1 aevordonee with il provisinng sherenf or a3 per (e lerun prosided
inihe resprctive Trast Dauls, ifany. to the cad and intent tiet ald ightx, dutics.
powers amd obkipations wf GSMIL in relition, @y sueh Funé o wxaunt shadt

o those of G L. Until such e that 2G, createxararimges or s pwi
lunds or poeounts, 261 may. sabjsa o neeessary approvals and penmissions
H any, continie s wake coniributions pertainiag (v the smployécs of GSMI,
to the rolewant fund or svotemts of  GHME, Such comributinns 2a:d other
balerees portiining 10 (5o employees o GSML sholl be uansfomed w 1he
Juxds v sceonnts created by ZGH on cremios of solevant funds o
ATANELHIETS 0F weowws by A

The services oF all eoployees 0T GSMY. up 1o the Elfective Date shall bu tken
inte aegount for the purpoese of all beaefits 10 which the employees may te
aligibielincluding for the purpose of payment of mlrenchinzent comgensabion.
severnime pay wnd atlar icondsa) bénelits,

Upon the Scheme hevineing elfective, ZGE ahull stovd sulstituted Br GRMI.
for s}l puposiss whisdsver wchuding with segards 10 the ablégation e make
contribution © 1k eclevanl authorities of fo such othér micvarg cmphosue
benefit finds maintained in aceordanoe witl the proviskms of the applicstide
lanvz.

Upen s Schome bevgining elfeciive eniployment Information including
personat {iles dizsiuding kiring duonments, axialing smployment coninets ik
docuracats refleeting chnages in an cnipleyte™s position compasaban wed
aenefitsl, pryroll resonix. reedicnl dovpmems Uvsluding documents reluing to
pust on ongodrg (eane of abseace. g3 G Job ijusiey oz illeess or Hilmess e
work examinalion), discipiingry reeonis, supervision fikxs rekitig 10 i

copleyoss of GSMEL and adl farms. aotilicationy, anbes and conteibuton
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jdenlity cands fsued by the conveensd suthorities relating fe Donelits shall b
demed lo be tsioas) © ZGL. which el comimw: @ abide by any
agrepment(a) sudlesad(x) enlered into / by GSMI witi any ol ite emploxaci s}
price to the Appninted Date and trom the Appoined Daic (i the Fiisative
Daze,

LEGAL PROCELEDINGS

All fepnt proccedings of whatsovver sature, by or sgaiss GSMIL. peading and /
or arsomg on or &hier the Appotated Bate. shall g0l whate or be diseontingd or
be tn any way prejudicially effeekd by reasim of the Schenc or by anyibing
centained i thin Scheme but shadl be continued and enforeed By or againg 741,
ad the case may ix. i e maiaet dnd 0 The same Sxient ax wuald o1 migie

boen continged il eniovoed by of wgains LNV

ZGE ndortakes w hawe aif fegast oud / ceohoy proseediags niisted by or ugainst
CGSML relured w5 in Clase (0.} above wasfoned ia it sang snd 0 uve e

aime contimyal. prosecyicd and cofurend by e aguins: 7€l (e the axclumion of

Gl

CONTRAUTS, DEKDS, APPROVALS, EKXEMTIONS, BT

Wilh eflew. lrom ihe Appotmed Date and upos the Scheme beanming vtleciive,
ull comraas, deods. bouds pgroements wd oher instruments. 7 any. of
sshasoeyer sature. of GSML, shull cortems: in il foree snd elest wgainst ot
tn ot of ZGL. and may be entorced ellictivedy by or agai ZGL. ax fully
and eTecwatly s i€ inctead o GSML. 4G, had been o pary tierneio.

ZG1. may. otaay timeaticr the coming ints 2ffect o1 thiz Schene in seeordinge
with the provisions hereol, i o retguived, endor any tow or eilenvine. enter
falo. Gr st OF Cxucuc deeds, wrilines, confirmRinny, nmavaiion, keelarations
or other documents with, oo i favoly of wiy parfy to any contms o
wrangement 1o syl GSML. i3 a paky or imy writings as iy b neIesiarny ©
he axeguics morder (o give lusmal elfixt ko the abuve pruvisions, Gt shall
be denviedd ta be anlhurized to exccute any such writizgs.on behadf of GSMI,
o 10 canry aut of perform alf wavh formaditics ot gomplanees requined (& e
purptiscs reteened w abave o the part of GRMIL

AL Lir




TRY  lrkhencly elacifred thotil aay vomtrael dieds, bonds. keows deeds. agrecinenis,
sehoftwes, urrangoacnls OF olher instruments of whatsotver autuse B which
GEMIL is o prety To, whkh tokes & woain pc:ifQ o thne 10 e farsfomed
Z0L #or uny seamen whataorver. such contizel, deechs. bondx, feaw doeds
ugeeemslty, sthemes. wrangemads b sther inslrucients of whataoever calne
shalf e deamed t be deld i rust by any of the presont wuthortzd sigaamrixs
ol GSML for the denefit o ZGL. innufor as B s peanisubl so 1o do. ol such
e as Lhe transter s yifected.

184 Wity wfost foa the Appointed D and upon the Scheme bevaming alective,
the past 1rack seonrd of GSML. incleding withawt fwitation. e peofiwbilig.
production volumes, exparisner, predentialy o marke! shaee, shall be dosneyg
te be e frick weord of ZG for all commenial mad regulatary pueposes
inclosting for the-purpese of cligibilifty, slendhag, cvaluation snd metiehnaion
al 261, o 28] existing ond Juture bids, weaders and vontrmuts ol sl aihocitics,
agaies il ciewss,

1.3 ZGOH stall be endited o e Seneiit of B fesurmice poiicivs whith hate been
issucd in eespent of GIRME, sl the nané of 2G1. shall be wibmituted as “henast”
in i policies as iS 241, wes inililily 4 pany.

2. {CONRLOT OF BUSINESS BN THE EFFECTIVE DATE
With < feui Bemihe Appointed Date and up & and inchding ihe EBstive Do

121 GSMILL anderigke e proverce s casty on hie busingos with reusonatle ditigencs
wd bisieyy prudence and shal pot umderiake fleuncisd commiments ur wll,
(ransTer. ulkpdic, change. mongngs. of gaanaber or ofliwenise deal with or
dispow of any Undensking ar any (xeel themolave and except in sads Gase:

(o} irthe same is in fx ondiry conrse of businiss 2 eanied on by 1 agon
gz date o' (Tling Wbis Schems with e NCLTS or

13 i the s {s xprassly pormitcd by Phix Schemes or

{3 if the prior witten consent of G Board of Ditseiors of ZGL has been
aipiocd.
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12,2 GSML shall gaery oo and be deemed to bave earricd oo all busises und
uctivitics asd shabi stamd posstssed of alf the agsetr, rights. title and Satermst of
GSMIL for and on accunt o, wd in drust for ZOL..

123 AY gdies and cash secauinag s or kesdx arising or likwusred Ginsluding the
effegt alises. it any., tedewn), by GEML. shult for i} purposrs. e Wenied us
the prolits or cosh, mxes oF ssex o Z,GL,

124 Al seretions wngd depletions 1o GSMLL shall ke fisrumd on accaunt of 7461,

125 Any of the dghts, powery, suthoritics, privitopes. atwehed, relied or periaining,
@ ur exgmised by GSME shaif be deemd 1o hove heen sxereized tv GSML,
for andd on hehalf G and & teust for 0 & 2w of ZOL, Similarly, any of
the oblipations. duticy sud commimmenty atiachoil refated or peddrining o
G¥MLL (hot hav Ien snderteken otdischerged sy GEML. shall be doemid
have een Ledeimbken (o7 and an behalf of ot as wn agent lor ZGL.

126 Asand fisn the Appointt [ate nod tlE the ENTetive Dise:

1260 Al sty mud-prapertiea st GSML 33 on tie date immodiately. preceding
the Appoiited Date and 4} aswiz-and'prarpertics cslatlug e, which
are evquired by GSML o or wi the Apgolmat Date. in secordane
svith this Schame. shall be without any fuethar a¢t Or deed docmed te b
the zesets and propertivs of ZUH.

£1.62  All seserves. detus, linbrfilicg. toans rumed und wsed, Hohiliies and
ohligations incumed éolie and ubihfations = an the Appeksasd Duke and
afl regorese, dabts. labilitics, louns ived and wsed, tsbilities wny
obligatinay Fovurred, dutics and obligutions sefating (horct whivh: swix
ur gsedue 0 GSMIL on or after the Appolided Dute in avcordame v
thie Scheme. shal be deemed 10 be the reserves, debrs, fiabilftics. luang
wiwd ol used wubilitex amd obligutions wewred. dutiex and
vl ations oI ZGL.
27 GSMIL shall not vary the o and eonditions o service of s employeds

cxeepl in the ordinggy course of its business,

D For GOBING SUGAS
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13. SAYING OF CONCLUDED TRANSACTIONS

The tanster and vesting of the aseis Hubiliffes and ebligutions of GEML,
purstiant o this Schente. and the contiveunce of the tepal proceediogs Y of
aainet A0 chall ot alfedt any trorsaclives e proceadings sleeds conplied
by GS28.. on and utier the Apsamiad Date. o the end and tent that Y01,
scoepts off sets, deeds and Gangs done snd execuixt by ang 7 or on Behall of
HMU. as acts. decds and things done aind executed by and ¢ oe ont belilf of
2L,

. COMPLIANCK WITTH SECTEON 2181 OF THE INCOME-TAX MY,
1961

the provisions of this Scheme av they relate o the amalgzmation CFGSMIL 3o
ond with ZG1L bove been drevan up 0 comply with the conditions relating
“arapmmition” as defiwed undee Section 201135 of the Income-tox Az, {961, 3
2Ry (e e provisons of the Scheme are found oy inerpreted La be inssistunt
with e provisioms of ibe subd Secrion u the ncome-tax Adt. 1961, at a liner
date including rexulting fram an amendiment of law oe for any other s
whatsnover. the provisons af 1he said Seetion of the fncoms-tux Act, 195, shult
provail and the Soheme shall stind moedified (o the exwnmt delennined weeesin'
to cuppdy with Section 21 of the nveme-tas Ael. 1961, Such meal{lisaion
will, osyever, not affect tie oiher parts of (se Scheme.
15 CTREATMENT OF TAXES
154 1t is expressiy clanifled thai boon the Schnne bocoming offeetive all tuxes
payehk: by GEML (rom the Appuinted Bate anwardy shall be treiged o ihe wix
Hability of 2L, Similarly. ult credils e tax dedutiion nl sourcc v mcose of
GSML shall be given to ZG12 ot odtigation {or deduction of fax af snres ot
oy iy RenUmade by of to be made by 200 dinll be mads o desmed Lo tiave
becty made and <nly compiied with i xo awmde by GSMI. Simifsely. any
sdvance @ax payment rgquired 10 be mads By spocitied due dates in Gie taw liws
shall also be deemed o have deen made comrectly (o made by G3MLL,

Al taxes ofany nalure, e, ceseds or any vther ke paymmnt or deduitivns
mule by USML. & ony sttttery awthwities such 4 inoeas wx. goods asd
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servire 1N, ofo. o wiy 1K deduction o soffection 1t seeee, mbating o the
perlod allsr the Appuinted Dite up w0 e Bffective e shafl B deemed (o
have beon on acoourk of or paid by ZGL and the relovant autheeires sl e
houni 0 travslee fe s account of and give credit for e same (o ZGE, upon
e passicy of uwe onder on thix Schume by sive NCET a0 upsa seleveny proof
and docnmenty holng provided 10 the 3359 suthorisies,

Upon Ihe Seirenie beeoming elfective, G 3 sbo exprissly pommitted @
revios #3 insoma tax. withholding fax. gecds and saevice tay iad othde statulory
retutns and fifings under the tax laws notwhhsianding that the peried of Thing/
revising such fotums ey have: lagsed ond 1 clidim refunds. edvanes ox sixd
ithiiokEing wx redils, oft.. pursuam te the grovisions of fite Scheme, AGL
shudl e entitlesd 1o refund sed/or sct of Tall smounis paid by eithier of GSMI. oc
Z€E nndy neame oz, poods and sirviee {ex or any sher disputed mmous

erner appent, i1 any. upon this scheme betng cilctive.

ALTERANTION 1K NAME CLAUSE I8 MEMORANDUEM GF
ASSOCIATHON

Upon the Schemie beenming offitcipas, xdthom avy finher st w desd. 746,
sholl be revamed as “FLuwel frdosteies {Amikd’ or such gcher nemie 43 may I

decided by e Board of Diecetars of ZGI. wnd appreved by e NCLT,

The upproval and aanent af 1he Syhowe by the sharchuslders of GSRLL and
ZGL shatl be dusowed w 56 e appraval of iz sharchollees by way of spouial
arguhution for clienge of numg of ZGL. us wontemplatadt herein ander Section
13 of the Camwpmiez Avt. 2013, The seaetion uf this Sclicnir by the NOLT
shalf be decraed tn be compdano: ol Sectiun 13 of the Companies Act. 2013

and walser applivable provisions ol e Compaaies Ave 2013,
BISSOLTION OF GSML

G the Sehems hecoming effeativie, GSML shall without any Ruther aet of deed
sanut shisessteegd without being wound up s ascardingly shull vesse & be ikacd
o the MSL,

~
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PART ~¥¥
TERMS AND (.

APPLICATI®ON TO THE NCLY

2G5 und GEMIEL shell, with all wasonsble disputel. muks: spplicasions. or
potitions under Seetivas T3t (6 232 and sthcr applicatle govisions of the Act to
the RCLY o auy olier uppeapriais cuthurity. for sanpling of this Scheve wsder
the pruvdsions uf law.

COMPLIANGLK WWETHE SEBI REGULATIONS

76 aoed GSMAL will comply with the provisions of G Secorites Uontriivgs
iRegudativn) Act, 1956, the Sceurities Controcts (Regulation? Rules, t937. the
SEW (Lisstag Obligstions and Disclosure Requirements) Repukations. 2013,
Listing Agrecweal, SEBI Rogulations. SEB! Cenlaes. und other applicabie
povisions, i gny. in sonnection with Bus Scheme ansf uther connected uatices.
MODIFICATION.OF CHARGE

Lipows this Sehweine heeoming cifectve. B sonwed crediion of GSME. shall b -

entitled @ dw yoeadiy oudy in respeet of the proswrtios. avssix. righis. Bensiity
and wterest of° GSMLL as existing immicdistely prior to whe efféctiveness of this

Sehieme ond Tuture arsets as way be ocquinsd hy 2L Jor its sugar, pawey und

elirmpd division, for sveidanoe of dors, it is clacifiodd that all he aswers of the
GSM1L whids wee sooendly ant encgnsvend staifl, subjoct to the applicidste s,
semain feoe and gvaitabie for ercation af any swairiy horson in luran: in rekedios
w new IrkiHedness that wy be eurmsd by XCL i secordanee wiih e
provigiang ol the applicable 5:1;»-.\-. Filing af usz oenifigd copy o the NCET Onder
with the respeative Repistrar of Companies shal be ccumed o be solfliciont for
wakiug the roquiire modilication av'the charge in favour of the secured credives
vamsiirred 20 240, 23 requined as per e provisions o' this Scheme,
MOBIFICATIONS OR AMENDMENTS TO THE SCHEME
Motvrithsionding iyt (v e contency sontoinsd i this Scheme, AL and
GSME. Gisting throvgh sheir respeetive Beid of DRircotoss oF # ceauiitioa
thereof or theic suthorised representative(s)) may maks of iwsenl. fram 0w W
time. 1 any modilications, amendments. clarifcalions or contiumations ke lhis

Sebeme, which ¥y deem necessrey svd expedient or benelieini wihe brerests
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of the stakeholders and £ or as may be approved 07 hnposed or directed by the
seyprective sharefwidders and / oz creditors and 7 or by the NCLT anddor any
safwr stotiery sathorify.

212 ZGEL amd J3ME. (xing ihrough thele asspeetive Doan) of Direclors 81 2
cotnuities thervol ar iy authorised mepreseniativeds)) shail be authorsed w0
take all such steps € give such divections o8 ey be noosssary. desitable ur
proper. 16 fesaive any doubi, difficeiGes or quustivns that way urise in regand
ws and of the Meaning or inteepretaton of this Nchems o Implenmnition
tseveal or in any mannur whatsoever eomeited hrawiny, wiwther by o
of uny divective or ordees of the NOLT o any other awhorities or othicrvi=e,
howxoeves arising cot of ar uader or by virlm of thiv Scheme or any et
woncerned wr connouted thereavith and 10 &o padl exeride at 218, deeds mandrs

and things neceswary for giving elfe to U Schame.

r
-
St

For the purpose of giving effect to this Sehenw: or (o iy moedifiations oy
amendments thereoTur edeitions themto, the auifiorivsd repeesaoiathve of KUk,
and GHEML muy give and are herehy amharlsad w dotovine wad pivd ull igh
direclions 18 are necegsary and such ceornination v directions s e cox
way be. shall be binding on all parties. in the wavie mannier ox iF the same were
spucifiuntly incorporated in this Seheme,

2, CONPFTIONALLTY OF THIE SCHEME

This Schome tsand shull be aosditicnsl upm and subjo 10!

228 The ebome boing approvst by the nrygaisite mmorities in aumber and wulus of
sech el of gersans includiag the rpective tharshioldens and 7 or eredibo
of £ und GSML. 25 preseribed ynder e At anil as may he dimetod by &e

NCLE or auwy ather appropriate autluseity a3 vy be wpplicadle.

222 Approvs| and sgeeerient by the public sharsholders of the Hstud Campanics
U rougleselution passed theough Covoting ey distlosure of all mutesiat
fele in the eaplanatoey skinemet xent 10 the shureholders in relation 10 such
msolution], wd thiz volos cast by pablic sharenokiees in tivasr o1 the praposal
uny e than the nember of voles cast by puddic sherchonkees againgt AU in
sccardunce with the SEBE Cireuburs,

223 Fhe reguisite vomsent, approval oy arission from thi: Stoek Exchanges and /

ar SEBLE pursiunt w Regulation 37 ¢F the SERL (Listing Qbligations amd

=h
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Divsloaure Rsjguiements) Rogulations, 2003 vead vilh SEBI Circulfars and
Repubticay 11 zod 9¢ of the SERL (Listing Obligations and Disclosurs
Reequiements) Rigulations. 2015 which by law o¢ otfscfsvise may be necessary
fot the bnplemdntation of this Sthesne ia gompliacee svith Uk pvisions of
SEB] Cireofurs,
The savwtiom of thiv Schvie by the NCL'T or any othor sppropeiaie anthurity
undes Sections 230 {232 mwl other upplicable arovisiang. if aay of the Act in
lavour of ZEE and GSMLL.

ertified or nuthenlicated copy of thw Order ¢f the NCLT sanctisning the
Seoeme being 1iled with the Tespeetive Registrar of Compaties wy 2GL amd
CGSAE, niapeciivoly,

Fhn requiste, conseed. apprval ar peomission £l the Central Goverament vr
wy other stafinny or seguldiory auoeidy. i auy. schich by ks owy be
mecesagy fur i inplemenation ol this Schvme,

PRFECT OF NON-RECEIPT OF APPROVALS

In the event ol iy vi‘the xaid sangtiony uid approwals eeferrod o ke Clae: 32
aot heing oblained and 7 or the Scheme not Ring sasetinned by Be NCLUT or
wich other approprisie acthority. i any, iz Scheme shall staned cecokedd,
cancelled and be of o effect. save and oxvept in Jespeot of any aet or duyd
iune grior Shercto as is costanplued hereurrder o s 1 any cights and J or
Trihilizies which might haye srisen or aceried purscant {lwrto and whick shall
Be govoed and e preseyved ot worked o as fs spacifically peovided in the
Seaema oy ux iy ofhenvise arise in kw zud agreed detwees the respeetise
parties to thiy Sehame, bach party 4l boor and pay s mspective costs,
charged and expuases fae and or i comeckion with e Schome wikess
otherivise mutialty ngeeed,

Norwithatamding enything to the contrary confained kicegin, the ronwreeeipt off
wy sonctiang ar aporovals for lemster of 2 panfealar asser o lability forming

pact of GEML prmsuant 1o this Seheme shull noi sifi the cfectiveness of (s
Suhume. if the Bosnd of Wirectons o) 241 and GHMA., ax fae tise may b, so
evitie.
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REVOCATION AND WITHDRAWAL G6 (HE SUCHEMIC

The Board of [Rreens ol ZG, and GSME il b entitled o reseke, ganuell
withdruy erd dectare this Sehinwe & be ef aa effevt ¢ oy stige. but befurg
e Effective date, and where applicable re-lile. of any sigge in wise () iy
Scheme i vot upproved By the NCLI o §i any other consests. apprevals,
penissions. neselutions. agriements, saoctions amd condithons reyuvired lar
giving elloxt 16 this Sehoms fav nol receives) or rhayaed: (b) any coaditon ur
motifteation tmpasad by e NCLT and § oF any allier autbority i ast
aeptibie: {c} ehe coming imo eilest of this Scheme iy Lers of the provisiony
hersod o tling of the drawn 6p oslerlsy with sny Govermnmenial Azbority
could have adversz impiication oaZGL o GSML: or td) for any ciber reanos
whatsoever. s d il seeh acis, deeds qné things as they may deem necessiry
il dosiruble in conmeetion therewith pnd Jovklental thoeto. On revoeation.
ewreell®ion o witbdrowal, this Scheme shall gind revoked. concefiesd or
whitsoever shall acerue 1o e be inuorred inler se-bevween ZGE ond GHMLL or
their wapeetive shincholdes of Cteditny or cmployoes ¢F any olhiee poran.
save and exeehl N peupect ol oy el of daws done priar therelo & i
satenplaicd hereusder of 4y to any right, Hability ac abligalion whikh has
avisen or acurusi pupsant (herete and swhich shall be povemed and b
preserved ar worked onl i necordae with e apphivabls bw snd W akle
case. each pany chall bear il 0w cosis. unluss othanvise awtuly agiecd.
SEVERARIITY

W oany provisiog of whix Schame is tound (v 3¢ mnvorkable for any tcuson
whatsiever or ypcriforcanble under the proxaitt o Fatuee kiws, Hien sagjont W
the aleixion of the 2€Gl and GSKL. such porl shall Y¢ sevembie from the
cewgainder of this Scheme and shgll pot afiel the validity or impiementitisn of
the ather partx and /oy priveisions oF (hiy Sehome

SETTLEMENT  OF  IBFVERENCE  OR ISSUE  THROUGRH
ARBITRATION

I any dosbt or dilference ar issue arise between the parties honvla o any of
their sharchilders. creditors. employees wd gwy other padon ag @ the

consinglin: erwol Or ax to any eccuund. vatuation or appurGmangnt w be

For GORING Suie
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b en o made of any st ar Babdily vexted yadee Hus Sebeme of as o die
gecouming treaimest theraad ur as o auything el canmingd i of relming 10
or arising vut of this Scheme, the seme skl be refisrred 10 achitanion s sole
arvitraiar ugpoiicd by the awsent of alf the partios and ks of arbibution, as
in foree shall apply.

COSTS, CHARGES AND EXPENSES

Al conts, chaeges, mxes including daties. kevwes and all other expenyss. Wy
fsave ax expressly othenwige agreed? of 200, and GSMIL arfang, om of of
inrcurned in earying ou and imgkmeniing this Seheme Gacinding o relution
10 ivsmance of slares) and matters Weidontal theads, dudl be bore by Gl
aad shafl be alimwerd as a dedection 162G ta aceplusce with Scetion 3511
nlthe facome Tax AL 1961,
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SCHEDULE-]
TERMS AND CONDITIONS $OR FSSUE OF 10.5% NON-CONVERTIBLE
REDEEMABLE PREFERENCE SHARES TO EQUITY . SHARENOLDERS OF
GSML PURSUANT TO CLAUSE l(b)

; tssucr s Zuuri Global Limited / Trmsferce Company
: Instruinent “Non-Convertible Redeemable Preference Shares

[T

Face value R« IO(Rupcc.s en) pér Preférence Share

. Redemption At par

| Coupon Rate | 10.5% per annum, The Board of Directors of ZGL. reserve the
cight 10 pay the dividend carlice with the consent of the ;
‘] subscribers but subjeet 10 the pvailadility of profit, [n case of
loss or inadequacy of prolit. the right of holders of Non- |

Convertibk: Redeemuble Peeference Shares 1o reccive the

dividend shall expire,

Redemption Ta be redeemed at par in one single lovalier the expicy of 3¢

.year (rom (he date of allotment of the Non-Converlible

Redeemable Preference Shaes by ZGLl. with 2 right vested in:|*

the Board of Direetors of ZG1. 1© redeem enrlier subject to the’ [

“§ consent of subscribers.
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Authorised Signatory
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SCHEBULEH

TERME AND COMBITHONS FOR ISSUE OF 7% NON-CONVERTVIBLE
REGELAMABLE PREFERENCE SHARKS TG FREFERENCH
SHAREHOLDERS OF GSBH, PURSUANT TO L LAUBEES

| tssuer { Zaard Giloba Limi'wd#‘i'rw!’cmé t':ﬂmp:}!l)’
B e
- Instroment ’Qon Lonwruk&. Rmkmmbk Prx:lx:tcnw Shases

" Fage vahue

1 Ry {0 (chp»:.s Fen per I’u.fm.mc %hnm

3 deemmém' m p.zr

 Compon Rute ‘f%wunnum “Phe Bord of Dircetvrs of 7G4, mmmh»nghx
§ 0 pay the dividend enrlior with (ke consert of the subserbirs
bt swsiect W the wailabilty of posfit In cave of fass or
1 inadequecy ol profit, the rght of holders ol Nen-Convertible |
| Redoomoble Prelorence Shores to receive the dividend shatt |
| *XPire, '

e e e

Redkemystian lo be redovmsl ot par in one mglc lul afige the expiry of o ,

your from the date of altadatedd of the eriginat Noa-Lonvertihle
Redesmatde Proference Skarez by GSML i liey of which e
Nen-Convertible - Rudeemable Profivenes Shums ore being |,
¢ issaed by ZG1. with a right vested 1y the Banrd of Divociontof :
E 7.Gi8 10 redean vartier subject 10 the conoent of subscribers.
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