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IN THE HIGH COURT FOR THE STATES OF PUNJAB AND HARYANA AT CHANDIGARH
(COMPANY JURISDICTION)

COMPANY PETITION NO.57 OF 2015
IN THE MATTER OF:

The Companies Act, 1956
And in the matter of: Section 391 to 394 of the Companies Act 1956 read with Sections 100 to 103 of the Companies
Act, 1956 and other applicable provisions of the Companies Act 1956 and the Companies Act, 2013.

AND

In the matter of Scheme of arrangement among
Max India Limited,
(Demerged Company)

AND

Taurus Ventures Limited
(Resulting Company 1)

AND
and Capricorn Ventures Limited
(Resulting Company 2)

AND
their respective shareholders and creditors

MAX INDIA LIMITED, an existing company incorporated under the provisions of the Companies Act, 1956 and
having its registered office at Bhai Mohan Singh Nagar, Rail majra, Tehsil Balachaur, District Nawanshahr, Punjab

144 533.

... PETITIONER/DEMERGED COMPANY
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NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS
To,
The shareholders of Max India Limited,

TAKE NOTICE that the by an order made on the 28" day of April, 2015, the Hon’ble High Court of Punjab and
Haryana at Chandigarh, (Hon’ble High Court) has directed Max India Limited to convene and conduct a meeting of
its equity shareholders at Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur, District Nawanshahr, Punjab 144
533 on Saturday, July 4, 2015 at 11:00 AM (“Court Convened Meeting”) for the purpose of considering and if
thought fit, approving, with or without modification(s), the proposed Composite Scheme of Arrangement (“Scheme”)
in the nature of demerger between Max India Limited (“Max India” or “Company”),Taurus Ventures Limited
(“Resulting Company 1") and Capricorn Ventures Limited (“Resulting Company 2”) under Sections 391 to 394 of
the Companies Act, 1956 read and other relevant provisions of the Companies Act, 1956 and the Companies Act,
2013.

TAKE FURTHER NOTICE that in pursuance of the said Order and as directed therein, a meeting of the equity
shareholders of Max India will be held on Saturday, July 4, 2015 at 11.00 AM, at Bhai Mohan Singh Nagar, Railmajra,
Tehsil Balachaur, District Nawanshahr, Punjab 144 533, at which place and time the shareholders of the Max India
are requested to attend.

TAKE FURTHER NOTICE that you may attend and vote at the said meeting in person or by proxy, provided that the
proxy in the prescribed form is duly signed and stamped by you, is deposited at the registered offices of Max India
at Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur, District Nawanshahr, Punjab 144 533 not later than 48
hours before the said meeting. The Shareholders may also vote on the proposed resolution through remote e-voting
as per the details mentioned in this notice. The proposed resolution is annexed to this notice (“Notice”) as
Annexure 1 hereto.

The Hon’ble High Court of Punjab & Haryana has appointed Mr. Som Nath Gaur, Advocate, to be the Chairman and
Mr. Deepak Kundu, Advocate, as Co-Chairman of the said meeting.

A copy of each of the Scheme, the explanatory statement under Section 393 of the Companies Act, 1956 read with
Section 102 of the Companies Act, 2013, form of proxy and attendance slip are enclosed.

The above-mentioned Scheme if approved by the meeting will be subject to the subsequent approval of the Hon’ble
High Court of Punjab & Haryana.

Mr. Som Nath Gaur
Chairman appointed for the meeting

Place: Chandigarh
Date: May 25, 2015
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NOTES:

1.

A MEMBER ENTITLED TO ATTEND AND VOTE AT THE COURT CONVENED MEETING IS ENTITLED
TO APPOINT A PROXY TO ATTEND AND VOTE INSTEAD OF HIMSELF AND SUCH PROXY NEED
NOT BE A MEMBER OF THE COMPANY.

Proxies in order to be effective must be received at the registered office of the Company at Bhai Mohan
Singh Nagar, Railmajra, Tehsil Balachaur, District Nawanshahr, Punjab—144 533 at least 48 hours before
the commencement of the meeting. A format of proxy is enclosed.

The explanatory statement pursuant to Section 393 of the Companies Act, 1956 read with Section 102 of
the Companies Act 2013 (“2013 Act”) is annexed hereto and forms part of this Notice.

Members/proxies for members should bring the attendance slip duly filled—in for attending the meeting.

Members/proxies for members holding shares in dematerialized form should also bring their latest statement
of account held with the concerned depository participant for attending the meeting.

In compliance with the provisions of Section 108 of the 2013 Act and the rules framed thereunder, the
members are provided with the facility to cast their vote electronically, through the remote e-voting services
provided by National Securities Depository Limited (“NSDL") on the resolution set forth in this Notice and
facility for voting through ballot or polling papers shall also be made available at the Court Convened Meeting
and members attending the meeting who did not cast their vote by remote e-voting shall be able to exercise
their right at the meeting.

The members who have cast their vote by remote e-voting prior to the Court Convened Meeting may also
attend the meeting but shall not be entitled to cast their vote again.

The instructions and other information relating to E-voting are as under:
(@) Incase of Shareholders receiving e-mail from NSDL:

® Open e-mail and open PDF file viz; MAX e-Voting.pdf with your Client ID or Folio No. as
password. The said PDF file contains your user ID and password for e-voting. Please note that
the password is an initial password.

(i)  Launch internet browser by typing the URL: www.evoting.nsdl.com.
(ii)  Click on “Shareholder” — “Login”
(iv) Putuser ID and password as initial password noted in step (i) above. Click on“Login”.

(v) Password change menu appears. Change the password with new password of your choice
with minimum 8 digits/characters or combination thereof. Note new password. It is strongly
recommended not to share your password with any other person and take utmost care to keep
your password confidential.

(vi) Home page of e-Voting opens. Click on e-Voting: Active Voting Cycles.
(vii)  Select EVEN (E-Voting Event Number) of Max India Limited.
(viii)  Once you enter the number, the Cast Vote page will open. Now you are ready for e-voting.

(ix)  Cast your vote by selecting appropriate option and click on “Submit” and also “Confirm”
when prompted. Please note that once your vote is cast on the selected resolution, it cannot
be modified subsequently. Voting has to be done for each item of the Notice separately for
each demat accounts/folios.

x) Members holding multiple folios/demat accounts shall choose the voting process separately
for each folio/demat account.
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(xi)  Corporate/Institutional shareholders(i.e. other than individuals, HUF, NRI etc.) are required to

send scanned copy (PDF/JPG Format) of the relevant board resolution/authority letter etc.
together with attested specimen signature of the duly authorized signatory(ies) who are
authorized to vote, to the scrutinizer through e-mail: sanjaygrover7@gmail.com and/or
maxindia.scrutinizer@gmail.com with a copy marked to evoting@nsdl.co.in.

(b) In case of shareholders other than in (a) above

® Initial password is provided at the bottom of the Attendance Slip as below :

EVEN USER ID PASSWORD/ PIN
(E VOTING EVENT
NUMBER)

(i) Please follow all steps from Sl. No. (ii) to SI. No. (xi) as mentioned in (a) above, to cast vote.

(€)

(d)

(e)

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and
e-Voting User Manual for Shareholders, available at the download section of www.evoting.nsdl.com.

If you are already registered with NSDL for e-voting then you can use your existing User ID and
Password for casting your vote. You can also update your mobile number and e-mail id in the user
profile details of the folio which may be used for sending future communication(s).

Other Information :

. The members, whose names appear in the Register of Members/list of Beneficial Owners as on

Saturday, June 27, 2015 are entitled to vote on the item set forth in this Notice. The remote e-voting
period will commence on July 1, 2015 at 09:00 AM and end on July 3, 2015 at 5:00 PM. E-voting
shall not be allowed beyond said time.

During aforesaid period, the members of the Company holding shares in physical form or in
dematerialized form, as on the cut-off date i.e., being June 27, 2015 may cast their vote by electronic
means in the manner and process set out herein above. The remote e-voting module shall be
disabled for voting thereafter. Once the vote on a resolution is cast by the member, the member
shall not be allowed to change it subsequently. Further, the members who have cast their vote
electronically shall not vote by way of poll at the Court Convened Meeting.

Any person, who acquires shares of the Company and becomes a member of the Company after
despatch of the notice and holding shares as of the cut-off date, i.e., June 27, 2015, may obtain the
login ID and password by sending a request at evoting@nsdl.co.in.

However, if you are already registered with NSDL, for remote e-voting then you can use your
existing user ID and password for costing your vote. If you forgot your password, you can reset
your password by using “Forgot User Details/Password” option available on www.evoting.nsdl.com
or contact NSDL at the following toll free no. 1800-222-990

The Company, has appointed Mr. Sanjay Grover, a practicing company secretary (CP No. 3850)
having his office at B-88, 1% Floor, Defence Colony, New Delhi- 110024, as the scrutinizer
(“Scrutinizer”) to scrutinize the e-voting and polling process in a fair and transparent manner.

The Scrutinizer shall, immediately after the conclusion of voting at the Court Convened Meeting
unblock the votes cast through e-voting in the presence of at least two witnesses not in the
employment of the company.

The Scrutinizer shall make, not later than two days of conclusion of the Court Convened Meeting,
a scrutinizer’s report of the total votes cast in favour or against, if any, to the Chairman.
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7. The results declared along with the Scrutinizer’s report shall be placed on the website of the Company
i.e. www.maxindia.com and website of the NSDL i.e. http://nsdl.co.in and shall be forwarded,
simultaneously, to the BSE Limited (“BSE”) and the National Stock Exchange of India Limited
(“NSE").

8. Electronic copy of the Notice of the Court Convened Meeting of the Company, inter alia, indicating
the process and manner of e-voting along with attendance slip and proxy form are being sent to all
the members whose email ID’s are registered with the Company/depository participant(s) for
communication purposes unless any member has requested for a hard copy of the same. For
members who have not registered their email address, physical copies of the Notice of the Court
Convened Meeting of the Company, inter-alia, indicating the process and manner of e-voting along
with attendance slip and proxy form are being sent in the permitted mode.

Annexurel
DRAFT RESOLUTION FOR CONSIDERATION OF THE SHAREHOLDERS

“RESOLVED THAT pursuant to the provisions of Sections 391 to 394 of the Companies Act, 1956 (or any
corresponding provisions of the Companies Act, 2013 as may be notified) and other applicable provisions of the
Companies Act, 1956 and the Companies Act, 2013, pursuant to the observation letters, both dated April 7, 2015,
issued by BSE Limited and National Stock Exchange of India Limited and enabling provisions in the Company’s
Memorandum and Articles of Association, and subject to the requisite approval of the Hon’ble High Court of Punjab
and Haryana and all such other approvals, permissions and sanctions, as may be necessary and subject to such
conditions and modifications as may be prescribed or imposed while granting such approvals, permissions and
sanctions, which may be agreed to by the Company, the consent of the shareholders of Max India Limited (“Max
India”) be and is hereby accorded to (i) the Composite Scheme of Arrangement between Max India, Taurus Ventures
Limited (“Resulting Company 1”) and Capricorn Ventures Limited (“Resulting Company 2”) including reduction of
securities premium account of Max India in accordance with the Scheme

RESOLVED FURTHER THAT the Board of Directors, including duly constituted committee of the Board of Directors
(“Committee of Directors”), of the Company be and is hereby authorized to do and perform all such acts, deeds,
matters and things, as may be necessary to have the Scheme approved by the Hon’ble High Court of Punjab and
Haryana and other relevant authorities (as may be necessary), to implement the arrangement set out in the Scheme
and to accept such modifications and/or conditions, if any, which may be required and/or imposed by the Hon’ble
High Court of Punjab and Haryana and/or other relevant authorities, including filing of relevant applications and
making of appropriate representations in respect thereof, and taking all steps as they may deem necessary to give
effect to the above resolution, and settling any questions, doubts and difficulties that may arise in this regard and
incidental thereto.

RESOLVED FURTHER THAT the Board of Directors of the Company and/or the Committee of Directors be and are
hereby authorized to delegate all or any of their powers herein conferred, to any Director(s) or any other officer(s)/
authorized representative(s) of the Company to give effect to the aforesaid resolution.”
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EXPLANATORY STATEMENT UNDER SECTION 393 OF THE COMPANIES ACT 1956 READ WITH SECTION
102 OF THE COMPANIES ACT, 2013 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT,
1956 AND COMPANIES ACT 2013

1.

2.2

Pursuant to an Order dated April 28, 2015 passed by the Hon'ble High Court of Punjab & Haryana at
Chandigarh (“Hon’ble High Court) in Company Petition No. 57 of 2015, the Hon’ble High Court has directed
the convening of the meeting of the equity shareholders of Max India Limited for the purpose of considering
and, if thought fit, approving with or without modification(s), the arrangement embodied in the Scheme
between Max India Limited, Taurus Ventures Limited and Capricorn Ventures Limited. Notice of the said
meeting together with the copy of the Scheme is sent herewith. This statement explaining the terms of the
Scheme of Arrangement is being furnished as required under Section 393 of the Companies Act, 1956 read
with Section 102 of the Companies Act, 2013 and other applicable provisions of the Companies Act 1956
and Companies Act, 2013.

BACKGROUND OF EACH OF THE COMPANIES
Max India Limited (“Max India”)

(@ Max India was incorporated under the provisions of the Companies Act, 1956 in terms of the Certificate
of Incorporation dated February 24, 1988 issued by the Registrar of Companies, Punjab. The

corporate identity number of Max India is L24223PB1988PLC008031.

(b) The registered office of Max India is situated at Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur,
District Nawanshahr, Punjab 144 533, India.
(©) The share capital of Max India as on date is as under:
A. Authorised Share Capital Amountin Rs.
46,00,00,000 Equity Shares of Rs. 2/- each 92,00,00,000
8,00,000 Preference Shares of Rs. 100/- each 8,00,00,000
Total 1,00,00,00,000

B. Issued, Subscribed and fully paid up Share Capital

26,65,84,023 Equity Shares of Rs. 2/- each 53,31,68,046
Total 53,31,68,046
(d) Max India is a listed public limited company. The shares are listed on the BSE and NSE. Itis mainly

engaged in the business of making, holding and nurturing its investments in various businesses /
activities and has also, with effect from financial year 2014-15, started providing corporate
management services to its group companies.

Taurus Ventures Limited (“Resulting Company 1")

(@) Resulting Company 1 was incorporated under the Companies Act, 2013, in terms of the certificate
of incorporation dated January 1, 2015 issued by the Registrar of Companies, Chandigarh, Punjab.
The corporate identity number of Resulting Company 1 is U85100PB2015PLC039155.

(b) The registered office of Resulting Company 1 is situated at 419, Bhai Mohan Singh Nagar, Railmajra,
Tehsil Balachaur, District Nawanshahr, Punjab 144 533, India.
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(©) The share capital of Resulting Company 1, as on date is as under:
A. Authorised Share Capital Amountin Rs.
2,50,000 Equity Shares of Rs. 2/- each 5,00,000
Total 5,00,000

B. Issued, Subscribed and paid up Share Capital

2,50,000 Equity Shares of Rs. 2/- each 5,00,000
Total 5,00,000
(d) Resulting Company 1 is a wholly owned subsidiary of Max India. Resulting Company 1 is authorised

to engage in the business of promoting, holding and nurturing investments in Health and Allied
Activities (as defined in the Scheme).

2.3 Capricorn Ventures Limited (“Resulting Company 2”)

€) Resulting Company 2 was incorporated under the Companies Act, 2013 in terms of Certificate of
Incorporation dated January 20, 2015, issued by the Registrar of Companies, Chandigarh, Punjab.
The corporate identity number of Resulting Company 2 is U85100PB2015PLC039204.

(b) The Registered Office of Resulting Company 2 is situated at 419, Bhai Mohan Singh Nagar, Railmajra,
Tehsil Balachaur, District Nawanshahr, Punjab 144 533, India.

(©) The share capital of Resulting Company 2 as on date is as under:
A. Authorised Share Capital Amountin Rs.
50,000 Equity Shares of Rs. 10/- each 5,00,000
Total 5,00,000

B. Issued, Subscribed and paid up Share Capital

50,000 Equity Shares of Rs. 10/- each 5,00,000
Total 5,00,000
(d) Resulting Company 2 is a wholly owned subsidiary of Max India. Resulting Company 2 is authorised

to engage in the business of promoting, holding and nurturing companies having similar objects as
that of Resulting Company 2 and carrying on any business (including through associates, subsidiaries
and joint ventures) whether in India or elsewhere.

3. RATIONALE AND PURPOSE OF THE SCHEME

(@) Max India is a multi-business corporate that is focused on people and service-oriented businesses.
Max India is engaged in the activity of making, holding and nurturing its investments in various
businesses/ activities and has also, with effect from financial year 2014-15, started providing corporate
management services to its group companies. Traditionally, Max India had also been engaged in
the business of manufacturing and marketing of Biaxially Oriented Polypropylene (“BoPP”) films, a
speciality flexible packaging material and leather finishing foil, and this business has been transferred
to Max Speciality Films Limited.



o

(b) A brief summary of some of the investments which Max India has made and has been nurturing
over the past years is set out below:

@0

(ii)

(iii)

(iv)

v)

Max India’s subsidiary, Max Speciality Films Limited (“MSF Limited”), is engaged in the
business of manufacture and sale of BoPP metallised films, BoPP unmetallised films, thermal
lamination films and leather finishing foils. This business was set-up in 1989 as a division of
Max India and was transferred to MSF Limited on April 1, 2014. The business has been
consistently profitable, with revenues of Rs. 746 crores and profits of Rs. 14 crores in financial
year 2013-14.

In the year 2000, Max India entered into a joint venture with New York Life Insurance (“NYLI")
for setting up a life insurance company in India. The joint venture company (now known as
Max Life Insurance Company Limited (“MLIC"), after the exit by NYLI, and introduction of a
new joint venture partner), has gross premium income of Rs. 7,279 crores and a profit of
Rs. 436 crores for the financial year 2013-14. MLIC has been profitable since financial year
2010-11 and has been consistently paying dividends since financial year 2012-13. Max
India currently holds 72.1% of the paid up share capital of MLIC. MLIC is a relatively
mature cash generating business, and does not have any requirement for additional capital
investment for organic growth for the foreseeable future.

In the year 2008, Max India entered into a joint venture with Bupa Plc. (“Bupa”) for the
setting up of a health insurance company in India. The joint venture company Max Bupa
Health Insurance Company Limited (“Max Bupa”) has a gross written premium of Rs. 309
crores in the financial year 2013-14. Max India currently holds 74% of the paid up share
capital of Max Bupa. The health insurance joint venture is at a nascent stage and has
incurred a loss of Rs. 133 crores in the financial year 2013-14. Further, joint venture partners
have contributed an additional capital of Rs. 115 crores to the business in the financial year
2013-14 taking their total capital investment in the business to Rs. 669 crores as at the end
of the financial year 2013-14. The joint-venture partners are committed to nurture and develop
the business and have plans for investing further capital of approximately Rs. 300 crores
over next few years (including capital invested during the financial year 2014-15) in the
business as per their last approved business plan before the business starts generating
profits and can further its growth objectives.

Max India has invested in Max Healthcare Institute Limited (“Max Healthcare”) its
subsidiaries which is an equal joint venture between Max India and Life Healthcare Group
(Proprietary) Limited, South Africa (“Life Healthcare”) and is engaged in the business of
owning, constructing, establishing, managing, operating and/or developing hospitals, clinics,
nursing homes, etc. Max Healthcare across its network of hospitals generated gross
revenues of Rs. 1,397 crores and incurred a loss of Rs. 45 crores in the financial year
2013-14. Max India and Life Healthcare, each currently holds 46% of the paid up share
capital of Max Healthcare. The healthcare business has been growing at a stupendous
pace and has doubled its bed capacity to around 2,000 beds over last few years and has
attracted close to Rs. 1,000 crores of fresh equity infusion over last 3 years to pursue this
expansion and further growth opportunities that it has identified in the underserved and
underpenetrated healthcare sector in India.

In the year 2012, Max India acquired Antara Senior Living Limited, which (directly and
through its subsidiaries) is engaged in the business of developing senior living projects.
Antara Senior Living Limited is developing its first community in Dehradun with 212 units,
which are being designed to cater to lifestyle and life care needs of the seniors in the
community.
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(d)

(e)

(®

@

(h)

@)

@)

(vi) Further, Max India has a presence in the clinical research business which is being conducted
by its wholly owned subsidiary(ies) including Max Neeman Medical International Limited
and Neeman Medical International B.V. (and their subsidiaries). Max Neeman Medical
International Limited had revenues of Rs. 21 crores and incurred a loss of Rs. 2 crores in
the financial year 2013-14. It may be relevant to note that the board of directors of Max
India at its meeting on January 27, 2015 had approved the sale of its clinical research
business. In this regard, Max India has concluded the sale of the entities involved in the
clinical research business as of May 1, 2015.

In addition to the above, Max India also holds investments in other group companies engaged in
ancillary and other activities.

The aforementioned businesses housed in separate entities have been nurtured and developed
from a nascent stage and are currently at different stages of maturity, and have differing capital and
operating requirements.

The activity of making, holding and nurturing investments in health and allied activities represented
by companies including those set out in Paragraph (b)(iii) to (b)(vi) above along with related
employees, contracts, assets and liabilities, coupled with Max India’s corporate management services
are collectively referred to as “Health and Allied Activities”.

The activity of making, holding and nurturing investment by Max India in the manufacturing activities
currently represented by its investment in MSF Limited, along with related employees, contracts,
assets and liabilities is referred to as the “Speciality Films Activities”.

The Health and Allied Activities need sharpened focus to ensure appropriate nurturing and
development. For instance, the healthcare business is proposing to add significant additional capacity
in the coming years, health insurance and senior living business are less than 5 years in operation
and need significant capital and operating focus to grow.

For the above reasons, Max India believes that it would be beneficial to demerge the Health and
Allied Activities and Speciality Films Activities to create three separate and distinct companies.

Further, Max India believes its investors may prefer to have a choice of whether they would want to
be associated with all the businesses through a single listed entity, or specifically with the relatively
matured business of life insurance, and/or have a separate access to the mature manufacturing
business of specialty films, and/or in the health and allied businesses which are in their relative
growth phase or nascent stage of development and have higher capital requirements. To this effect
and to ensure adequate sharpened focus, Max India has proposed the demerger of (i) Health and
Allied Activities into Resulting Company 1; and (ii) Speciality Films Activities into Resulting Company 2.
Max India would retain the remaining activities, including investment in MLIC.

It is expected that such restructuring will be beneficial for Max India and its shareholders as it
should result in a sharper focus on underlying businesses and also unlock value for the shareholders.

The proposed Scheme will involve issuance to every shareholder of Max India as on the Record
Date (as defined in the Scheme), (i) one new equity share of par value of Rs. 2/- of Resulting
Company 1 for every one equity share of par value of Rs. 2/- held in Max India; and (ii) one new
equity share of par value of Rs. 10/- of Resulting Company 2, for every five equity shares of par
value of Rs. 2/- held in Max India, as on the Record Date. Accordingly, equity shareholders of Max
India would continue to remain its shareholders, and also become shareholders of Resulting
Company land Resulting Company 2. Hence, shareholders will get an opportunity to continue to
remain invested in Max India and Resulting Company 1 and Resulting Company 2, or select the
investment portfolio, which best suits their investment strategies and risk profiles.

10
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In view of the aforesaid, the Board of Directors of Max India (“Board of Directors”) and the transferee
companies, i.e. Resulting Company 1 and Resulting Company 2, have considered and vide
resolutions passed at respective board meetings, proposed the composite scheme for arrangement
of the three companies for the transfer and vesting of the entire Demerged Undertaking (as defined
in the Scheme) into Resulting Company 1 and MSF Demerged Undertaking (as defined in the
Scheme) to Resulting Company 2 and other matters herein, so as to benefit the shareholders and
other stakeholders of Max India and the transferee companies, Resulting Company 1 and Resulting
Company 2.

In furtherance of the aforesaid, the proposed Scheme of Arrangement provides for:
0] demerger and vesting of the Demerged Undertaking into Resulting Company 1;
(ii) demerger and vesting of the MSF Demerged Undertaking into Resulting Company 2; and

(i) various other matters consequential or otherwise integrally connected herewith.

Salient features of the proposed Scheme are as under:

@)

(b)

(©)

(d)

(e)

()

The Scheme is divided into the following sections:
0] PART A of the Scheme deals with inter alia definitions, interpretation and share capital;

(ii) PART B of the Scheme deals with demerger and vesting of the Demerged Undertaking into
Resulting Company 1;

(iii) PART C of the Scheme deals with demerger and vesting of the MSF Demerged Undertaking
into Resulting Company 2; and

(iv) PART D of the Scheme deals with the consideration for demerger of the Demerged
Undertaking and MSF Demerged Undertaking and the respective accounting treatment(s).

Subiject to the receipt of requisite approvals, the Scheme shall be operative from the appointed
date, i.e. April 1, 2015 or such other date as the Hon’ble High Court of Punjab and Haryana may
direct (“Appointed Date").

The Scheme is conditional upon and subject to approval by the requisite majority of the members of
Max India and Resulting Company 1 and Resulting Company 2 and sanction by the Hon’ble High
Court of Punjab and Haryana under Sections 391 and 394 and other applicable provisions of the
Companies Act, 1956 and the Companies Act, 2013, to the extent applicable.

Accordingly, the Scheme, shall become effective on the, Effective Date (as defined in the Scheme)
being the date on which certified copy of the Order of the Hon’ble High Court of Punjab and Haryana
sanctioning the Scheme is filed by Max India, Resulting Company 1 and Resulting Company 2 with
the jurisdictional Registrar of Companies.

Upon the Scheme becoming effective and with effect from the Appointed Date,

0] the Demerged Undertaking of Max India shall stand demerged and transferred and be
vested in Resulting Company 1, on a going concern basis, without any further act or deed,
in the manner described in the Scheme; and

(i) the MSF Demerged Undertaking of Max India shall stand demerged and transferred and be
vested in Resulting Company 2, on a going concern basis, without any further act or deed,
in the manner described in the Scheme.

Upon the coming into effect of the Scheme, Resulting Company 1 and Resulting Company 2 shall
take necessary steps to formulate stock option schemes based on the existing stock option scheme
of Max India (“ESOP Scheme”). With respect to the stock options granted by Max India to its

11
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(h)

employees (irrespective of whether they continue to be employees of Max India or become employees
of Resulting Company 1/ Resulting Company 2 pursuant to the Scheme) under the ESOP Scheme;
and upon the Scheme becoming effective, the said employees shall be issued stock options by
Resulting Company 1 and Resulting Company 2, as the case may be, under the new scheme(s) for
every stock option held in Max India, whether the same are vested or not, on terms and conditions
similar to the relevant ESOP Scheme.

Upon coming into effect of the Scheme, the articles of association of Max India as at the Effective
Date, shall mutatis mutandis become applicable to Resulting Company 1 and Resulting Company 2,
without the requirement to do any further act or thing.

The shareholding pattern of Resulting Company 1 and Resulting Company 2, pursuant to the proposed
demergers of the Demerged Undertaking and MSF Demerged Undertaking would be a mirror image
of the shareholding pattern of Max India as on the Record Date as the new shares of Resulting
Company 1 and Resulting Company 2 would be issued to the existing shareholders of Max India in
proportion to their shareholding in Max India. Upon the coming into effect of the Scheme and in
consideration of the demergers of (i) the Demerged Undertaking into Resulting Company 1 and
(ii) the MSF Demerged Undertaking into Resulting Company 2, pursuant to the Scheme:

0] Resulting Company 1 shall, without any further act or deed and without receipt of any cash,
issue and allot equity shares (“New Equity Shares 1") at par on a proportionate basis to
each member of Max India whose name is recorded in the register of members of Max India
as holding equity shares on the Record Date in the ratio of 1:1 i.e. 1 (one) equity share of
Rs. 2 each of Resulting Company 1 to be issued for every 1 (one) equity share of Rs. 2 each
of Max India, held by the member.

(ii) Resulting Company 2 shall, without any further act or deed and without receipt of any cash,
issue and allot equity shares (“New Equity Shares 2") at par on a proportionate basis to
each member of Max India whose name is recorded in the register of members of Max India
as holding equity shares on the Record Date in the ratio of 1:5 i.e. 1 (one) equity share of
Rs. 10/- each of Resulting Company 2 to be issued for every 5 (five) equity shares of Rs. 2/
- each of Max India, held by the member.

In case any members’ shareholding in Max India is such that the member becomes entitled to a
fraction of an equity share in Resulting Company 2, Resulting Company 2 shall not allot fractional
shares to such member but shall consolidate such fractions and issue consolidated equity shares to
a separate trustee to be nominated by Resulting Company 2 in that behalf, who shall sell such equity
shares at prevailing market prices within a reasonable time frame after allotment and distribute the
net sale proceeds by cheque (after deduction of tax and all other associated costs as applicable) to
the members of Max India, in proportion to their fractional entittlements. During consolidation of the
fractional shares, if the sum of such fractional shares is not a whole integer, the Resulting Company 2
shall issue such additional fractional share to the trustee, such that the total shares so issued shall
be rounded off to the next whole integer.

Cancellation of shares held by Max India in Resulting Company 1 and Resulting Company 2

0] Simultaneous with the issuance and allotment of New Equity Shares 1 by Resulting
Company 1, the initial issued and paid up equity share capital of Resulting Company 1,
comprising of 2,50,000 equity shares of Rs. 2/- each, aggregating to Rs. 5,00,000/-, as held
by Max India and its nominees shall be cancelled.

(i) Simultaneous with the issuance and allotment of New Equity Shares 2 by Resulting
Company 2, the initial issued and paid up equity share capital of Resulting Company 2,
comprising of 50,000 equity shares of Rs. 10/- each, aggregating to Rs. 5,00,000/-, as held
by Max India and its nominees shall be cancelled.
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Prior to the Effective Date of the Scheme, Resulting Company 1 shall increase its authorised share
capital to Rs. 20,00,00,000/- (Rupees Twenty Crores), in accordance with the provisions of applicable
laws. Further, upon the Scheme becoming effective, the authorised share capital of Max India, to
the extent of Rs. 40,00,00,000/- (Rupees Forty Crores), will get transferred to Resulting Company 1
and accordingly, the Authorised Share Capital of Resulting Company 1 shall automatically stand
increased by Rs. 40,00,00,000/- (Rupees Forty Crores) to Rs. 60,00,00,000/- (Rupees Sixty Crores
only).

Subject to the provisions of the Scheme, prior to the Effective Date, Resulting Company 2 shall
increase its authorised share capital to Rs. 60,00,00,000/- (Rupees Sixty Crores), in accordance
with the provisions of applicable laws.

Max India shall, upon the Scheme becoming effective, record the deletion of the respective assets
and liabilities of, (i) the Demerged Undertaking vested in Resulting Company 1 and (ii) the MSF
Demerged Undertaking vested in Resulting Company 2, pursuant to the Scheme, at their respective
book values.

The difference between the book value of the assets and book value of the liabilities of the Demerged
Undertaking vested in Resulting Company 1 and MSF Demerged Undertaking vested in Resulting
Company 2, respectively, shall be adjusted in the books of Max India against the following, in the
order specified:

0] Capital reserve account;
(i) Securities premium account; and
(i) General reserve.

Investment by Max India in the equity share capital of Resulting Company 1, as on the Appointed
Date, will stand cancelled and be adjusted to the securities premium account.

Investment by Max India in the equity share capital of Resulting Company 2 as on the Appointed
Date, will stand cancelled and be adjusted to the securities premium account.

Alteration of the name clause in memorandum of association

® Upon the Scheme becoming effective, without any further act or deed, (i) Resulting
Company 1 shall be re-named as “Max India Limited”; (ii) Resulting Company 2 shall be re-
named as “Max Ventures and Industries Limited”; and (iii) Max India shall be re-named as
“Max Financial Services Limited” or such other name as may be decided by the Board of
Directors or a committee thereof and approved by the concerned jurisdictional Registrar of
Companies.

(ii) The approval and consent of the Scheme by the shareholders of Max India, Resulting
Company 1 and Resulting Company 2 shall be deemed to be the approval of shareholders
by way of special resolution for change of name of the respective companies as contemplated
herein under Section 13 of the Companies Act, 2013. The sanction of the Scheme by the
Hon’ble High Court of Punjab and Haryana shall be deemed to be compliance of Section 13
of the Companies Act, 2013 and other applicable provisions of the Act.

There are no proceedings pending under Sections 235 to 251 of the Companies Act, 1956 against
Resulting Company 1 or Resulting Company 2.

The Scheme has been approved by the Board of Directors at their meeting held on January 27, 2015 and
the Board of Directors of Resulting Company 1 and Resulting Company 2 at their respective meetings held
on February 7, 2015. Pursuant to Clause 24 (f) of the Listing Agreement and SEBI circulars dated February
4,2013 and May 21, 2013, Max India, the only listed public limited company has obtained the requisite
approval in form of Observation Letters of the concerned stock exchanges viz. NSE and BSE.
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6. Resulting Company 1 and Resulting Company 2 are unlisted companies while Max India is a listed company.
The shares of Max India are listed on the NSE and BSE. Max India has duly filed the Scheme with the said
stock exchanges pursuant to the provisions of the Listing Agreements. NSE and BSE by their respective
Observation Letters dated April 7, 2015, have given their ‘no-objection’ to the Scheme pursuant to the SEBI
Circulars dated February 4, 2013 and May 21, 2013.

7. Non Applicability of requirements prescribed in para 5.16 (a) of SEBI circular No. CIR/CFD/DIL/5/
2013 dated February 4, 2013 (“Original SEBI Circular”) and SEBI Circular No. CIR/CFD/DIL/8/2013
dated May 21, 2013 (“Revised SEBI Circulars”): Max India confirms that the requirements of Para 5.16(a)
of the Original SEBI Circular read with the Revised SEBI Circular pertaining to voting by public shareholders
through postal ballot and e-voting is not applicable. As per Paragraph 5.16 (b) of the Revised SEBI Circular,
the necessary undertaking/approval/certification has been obtained.

8. Details of the Board of Directors as on date:
1. Max India Limited
S.No Name of the Director Address DIN
Mr. Analjit Singh 15, Aurangzeb Road, New Delhi-110 011 00029641
Mr. Anuroop Singh W-74, Greater Kailash Part -1, 00078812
New Delhi — 110048.
3 Mr. Rahul Khosla 58, Coronation Drive, Singapore 03597562
Mr. Mohit Talwar Flat No. 1518-B, Building No. 4, Tower-15, 02394694

The Magnolias, DLF Golf Course Road,
Gurgaon, Haryana

5 Mr. N.C. Singhal D-107 Poornima, 23, Peddar Road, 00004916
Mumbai - 400 026

Mr. Ashwani Windlass N-53, Panchsheel Park, New Delhi- 110 017 00042686

Mr. Rajesh Khanna The Imperial, South Tower, Flat N0.4201, 00032562

42" Floor, Near Tardeo AC Market,
B.B. Nakashe Marg, Tardeo, Mumbai 400 034

8 Mr. Aman Mehta 115 A, (2nd Floor), Jor Bagh, 00009364
New Delhi -110003

9 Mr. Sanjeev Mehra 44, Mayfair Lane Greenwich CT 06831, USA 02195545

10 | Prof. Dipankar Gupta 1, Palam Marg, Vasant Vihar, 05213140
New Delhi - 110 057

11 | Dr. Ajit Singh 1270 Lincoln Ave, Palo Alto, CA 94301, USA 02525853

12 | Mr. Ashok Brijmohan Kacker| B-602/702, Beaumonde AM Marg, 01647408
Prabhadevi Mumbai — 400 025

13 | Mrs. Nirupama Rao Apartment ‘D’, Springleaf Apartments, 06954879

No. 6, Brunton Cross Road,
Bangalore — 560025

14 | Mr. Dinesh Kumar Mittal B-71, Sector — 44, Noida — 201301 (U.P.) 00040000
15 | Mr. Vishal Bakshi (Alternate | 504-B, Bakhtavar Building 02203108
Director to Opp. Colaba Post Office
Mr. Sanjeev Mehra) Mumbai 400 005
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10.

11.

2. Taurus Ventures Limited
Sl. No. Name of the Director Address DIN
1. Mr. V. Krishnan A-38, Lajpat Nagar, Sahibabad, 00402601
Dist Ghaziabad, U.P. — 201 005
2. Mr. Rahul Ahuja 53, First Floor, Friends Colony East, 06533944
New Delhi — 110 065
3. Mr. Jatin Khanna C-199, Vivek Vihar, Phase — 1 07089135
Delhi — 110 095
3. Capricorn Ventures Limited
Sl. No. Name of the Director Address DIN
1. Mr. V. Krishnan A-38, Lajpat Nagar, Sahibabad, 00402601
Dist Ghaziabad, U.P. — 201 005
2. Mr. Rahul Ahuja 53, First Floor, Friends Colony East, 06533944
New Delhi — 110 065
3. Mr. Jatin Khanna C-199, Vivek Vihar, Phase — 1 07089135
Delhi — 110 095

The directors of the transferor and transferee companies may be deemed to be concerned and/ or interested
in the Scheme only to the extent of their shareholding in the respective companies, or to the extent the said
directors are common directors in the companies, or to the extent the said directors are the partners,
directors, members of the companies, firms, association of persons, bodies corporate and/ or beneficiary of
trust that hold shares in any of the companies. Their interest in these companies shall not be treated in any
way differently than the other shareholders of the companies. Except as aforesaid none of the directors, key
managerial personnel and their relatives are interested in the proposed resolution. The respective
shareholding (singly or jointly as first holder) of directors and Key Managerial Personnel in the demerged
company and the respective shareholding (singly or jointly as first holder) of directors and Key Managerial
Personnel in the resulting companies as on date is annexed herewith and marked as “Annexure - A”.

The directors of the transferor company or either of the resulting companies have not given any loans to
Max India, Resulting Company 1 and Resulting Company 2.

The following documents will be available for inspection by the shareholders and/or creditors at the registered
office of the respective companies on all working days except Saturdays, Sundays and public holidays
between 10 A.M. and 1 P.M. up to the date of the ensuing meeting and at the venue of the meeting on the
date of the meeting during the meeting hours and on the website of the Company http://www.maxindia.com.

€) Copy of Company Petition No. 57 of 2015 filed by Max India, Resulting Company 1 and Resulting
Company 2;

(b) Copy of the Order passed by the Hon’ble High Court of Punjab and Haryana dated April 28, 2015,
directing convening or dispensing with the meetings passed in above mentioned Company Petition;

(©) Copies of the current memorandum of association and articles of association of Max India Limited,
Resulting Company 1 and Resulting Company 2;
(d) Copy of audited annual accounts and unaudited financial results for the quarter ended

December 31, 2014 for Max India and unaudited provisional statement of accounts of Resulting
Company 1 and Resulting Company 2, for the period ending March 31, 2015;

(e) Copy of Composite Scheme of Arrangement;
4] Copy of Valuation Report dated January 27, 2015;
(9) Copy of Fairness Opinion dated January 27, 2015;
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(h) Copy of the certificate, dated February 8, 2015, by S.R. Batliboi & Co. LLP, submitted to SEBI
confirming non applicability of Paragraph 5.16(a) of the SEBI circulars (CIR/CFD/DIL/5/2013 dated
4th February, 2013 and CIR/CFD/DIL/8/2013 dated 21st May, 2013).
0] Observation letters dated April 7, 2015 to the Scheme received from the BSE Limited, National
Stock Exchange of India Limited;
)] Copy of Complaints Reports dated March 20, 2015; and
(k) A copy of the Scheme, explanatory statement and form of proxy may be obtained from the registered
office of the Company at anytime during the office hours between 9:00 AM and 3:00 PM (except on
holidays) and until the date of the Court Convened Meeting.
ANNEXURE
DETAILS OF SHAREHOLDING INTEREST OF DIRECTORS AND KMPs
A. MAX INDIA LIMITED
SI. No. Name Shareholding
Directors
1. Mr. Analjit Singh, Chairman 58,76,789 (2.20%)
2. Mr. Anuroop Singh, Vice Chairman 25,000 (0.009%)
3. Mr. Rahul Khosla, Managing Director & KMP 3,46,518 (0.13%)
4. Mr. Mohit Talwar , Dy. Managing Director & KMP 1,17,924 (0.04%)
5. Mr. N. C. Singhal, Director 53,500 (0.02%)
6. Mr. Ashwani Windlass, Director 1,58,700 (0.06%)
7 Mr. Rajesh Khanna, Director 25,000 (0.009%)
8. Mr. Aman Mehta, Director 29,000 (0.01%)
9. Dr. Ajit Singh, Director 29,000 (0.01%)
Key Managerial Personnel
1. Mr. Rahul Ahuja, Chief Financial Officer 10,000 (0.004%)
2. Mr. V. Krishnan, Company Secretary 5,100 (0.002%)
B. TAURUS VENTURES LIMITED
SI. No. Name Shareholding
Directors
Mr. Rahul Ahuja Holding 1 equity share as a nominee of Max India Limited
Mr. V. Krishnan Holding 1 equity share as a nominee of Max India Limited
Mr. Jatin Khanna Holding 1 equity share as a nominee of Max India Limited
C. CAPRICORN VENTURES LIMITED
SI. No. Name Shareholding
Directors
Mr. Rahul Ahuja Holding 1 equity share as a nominee of Max India Limited
Mr. V. Krishnan Holding 1 equity share as a nominee of Max India Limited
Mr. Jatin Khanna Holding 1 equity share as a nominee of Max India Limited
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COMPOSITE SCHEME OF ARRANGEMENT
BETWEEN
MAX INDIA LIMITED
AND
TAURUS VENTURES LIMITED
AND
CAPRICORN VENTURES LIMITED
AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

Under Sections 391 to 394 read with Sections 100 to 103 of the Companies Act, 1956

A.

PREAMBLE

Max India Limited (“Max India” or the “Demerged Company”) was incorporated on February 24, 1988
under the Companies Act, 1956, in the State of Punjab. The Corporate Identity Number of Max India is
L24223PB1988PLC008031. The registered office of Max India is situated at Bhai Mohan Singh Nagar,
Railmajra, Tehsil Balachaur, District Nawanshahr, Punjab - 144533. Equity shares of Max India are listed on
the National Stock Exchange of India Limited and the BSE Limited.

Taurus Ventures Limited (“Resulting Company 1”) was incorporated on January 1, 2015 under the
Companies Act, 2013. The Corporate Identity Number of Resulting Company 1 is U85100PB2015PLC039155.
The registered office of Resulting Company 1 is situated at 419, Bhai Mohan Singh Nagar, Railmajra, Tehsil
Balachaur, District Nawanshahr, Punjab - 144533. Resulting Company 1 is a wholly owned subsidiary of
Max India.

Capricorn Ventures Limited (“Resulting Company 2”) was incorporated on January 20, 2015 under the
Companies Act, 2013. The Corporate Identity Number of Resulting Company 2 is
U85100PB2015PLC039204. The Registered Office of Resulting Company 2 is situated at 419, Bhai Mohan
Singh Nagar, Railmajra, Tehsil Balachaur, District Nawanshahr, Punjab - 144533. Resulting Company 2 is
a wholly owned subsidiary of Max India.

This Composite Scheme of Arrangement (the “Scheme”) is presented pursuant to the provisions of
Sections 391 to 394 read with Sections 100 to 103 and other applicable provisions of the Companies Act,
1956 and Companies Act, 2013 for:

0] demerging the Demerged Undertaking (as defined subsequently) from the Demerged Company
and transferring the Demerged Undertaking to Resulting Company 1, as a going concern.

(ii) Demerging the MSF Demerged Undertaking (as defined subsequently) from the Demerged Company
and transferring the MSF Demerged Undertaking to Resulting Company 2, as a going concern.

BACKGROUND AND RATIONALE FOR THE SCHEME

Max India is a multi-business corporate that is focused on people and service-oriented businesses. Max
India is engaged in the activity of making, holding and nurturing its investments in various businesses/
activities and has also, with effect from financial year 2014-15, started providing corporate management
services to its group companies. Traditionally, Max India had also been engaged in the business of
manufacturing and marketing Biaxially Oriented Polypropylene (“BoPP”) films, a speciality flexible packaging
material and leather finishing foil, and this business has been transferred to Max Speciality Films Limited.

A brief summary of some of the investments which Max India has made and has been nurturing over the
past years is set out below:

0] Max India’s subsidiary, Max Speciality Films Limited (“MSF Limited”), is engaged in the business of
manufacture and sale of BoPP metallised films, BoPP unmetallised films, thermal lamination films
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(ii)

(iii)

(iv)

v)

(vi)

and leather finishing foils. This business was set-up in 1989 as a division of Max India and was
transferred to MSF Limited on April 1, 2014. The business has been consistently profitable, with
revenues of Rs. 746 crores and profits of Rs. 14 crores in financial year 2013-14.

In the year 2000, Max India entered into a joint venture with New York Life Insurance (“NYLI") for
setting up a life insurance company in India. The joint venture company (now known as Max Life
Insurance Company Limited (“MLIC"), after the exit by NYLI, and introduction of a new joint venture
partner), has Gross Premium Income of Rs. 7,279 crores and a profit of Rs. 436 crores for the
financial year 2013-14. Max Life Insurance Company Limited has been profitable since financial
year 2010-11 and has been consistently paying dividends since financial year 2012-13. Max India
currently holds 72.1% of the paid up share capital of MLIC. MLIC is a relatively mature cash
generating business, and does not have any requirement for additional capital investment for organic
growth for the foreseeable future.

In the year 2008, Max India entered into a joint venture with Bupa Plc. (“Bupa”) for the setting up of
a health insurance company in India. The joint venture company (Max Bupa Health Insurance
Company Limited) (“Max Bupa”) has a Gross Written Premium of Rs. 309 crores in the financial
year 2013-14. Max India currently holds 74% of the paid up share capital of Max Bupa. The Health
Insurance joint venture is at a nascent stage and has incurred a loss of Rs. 133 crores in the
financial year 2013-14. Further, joint venture partners have contributed an additional capital of Rs.
115 crores to the business in the financial year 2013-14 taking their total capital investment in the
business to Rs. 669 crores as at the end of the financial year 2013-14. The joint-venture partners
are committed to nurture and develop the business and have plans for investing further capital of
approximately Rs. 300 crores over next few years (including capital invested during the financial
year 2014-15) in the business as per their last approved business plan before the business starts
generating profits and can further its growth objectives.

Max India has invested in Max Healthcare Institute Limited (and its subsidiaries) which is an equal
joint venture between Max India and Life Healthcare Group (Proprietary) Limited, South Africa (“Life
Healthcare”) and is engaged in the business of owning, constructing, establishing, managing,
operating and/or developing hospitals, clinics, nursing homes, etc. Max Healthcare across its network
of hospitals generated gross revenues of Rs. 1,397 crores and incurred a loss of Rs. 45 crores in
the financial year 2013-14. Max India and Life Healthcare, each currently holds 46% of the paid up
share capital of Max Healthcare Institute Limited. The healthcare business has been growing at a
stupendous pace and has doubled its bed capacity to around 2,000 beds over last few years and
has attracted close to Rs. 1,000 crores of fresh equity infusion over last 3 years to pursue this
expansion and further growth opportunities that it has identified in the underserved and
underpenetrated healthcare sector in India.

In the year 2012, Max India acquired Antara Senior Living Limited, which (directly and through its
subsidiaries) is engaged in the business of developing senior living projects. Antara Senior Living
Limited is developing its first community in Dehradun with 212 units, which are being designed to
cater to lifestyle and life care needs of the seniors in the community.

Further, Max India has a presence in the clinical research business which is being conducted by its
wholly owned subsidiary(ies) including Max Neeman Medical International Limited and Neeman
Medical International B.V. (and their subsidiaries). Max Neeman Medical International Limited had
revenues of Rs. 21 crores and incurred a loss of Rs. 2 crores in the financial year 2013-14. It may
be relevant to note that the board of directors of the Max India at its meeting on January 27, 2015
has also approved the sale of its clinical research business, subject to completion of due diligence
and execution of definitive agreements.

In addition to the above, Max India also holds investments in other group companies engaged in ancillary
and other activities.

The aforementioned businesses housed in separate entities have been nurtured and developed from a
nascent stage and are currently at different stages of maturity, and have differing capital and operating
requirements.
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The activity of making, holding and nurturing investments in health and allied activities represented by
companies including those set out in Paragraph B (iii) to B (vi) above (as more specifically listed in
Schedule 1) along with related employees, contracts, assets and liabilities, coupled with Max India’s corporate
management services are collectively referred to as “Health and Allied Activities”.

The activity of making, holding and nurturing investment by Max India in the manufacturing activities currently
represented by its investment in MSF Limited, along with related employees, contracts, assets and liabilities
is referred to as the “Speciality Films Activities”.

The Health and Allied Activities need sharpened focus to ensure appropriate nurturing and development.
For instance, the healthcare business is proposing to add significant additional capacity in the coming
years, health insurance and senior living business are less than 5 years in operation and need significant
capital and operating focus to grow.

‘For the above reasons, Max India believes that it would be beneficial to demerge the Health and Allied
Activities and Speciality Films Activities to create three separate and distinct companies.

Further, Max India believes its investors may prefer to have a choice of whether they would want to be
associated with all the businesses through a single listed entity, or specifically with the relatively matured
business of life insurance, and/or have a separate access to the mature manufacturing business of speciality
films, and/or in the health and allied businesses which are in their relative growth phase or nascent stage of
development and have higher capital requirements. To this effect and to ensure adequate sharpened focus,
Max India proposes to (i) demerge Health and Allied Activities into Resulting Company 1; and (ii) demerge
the Speciality Films Activities into Resulting Company 2. Max India would retain the remaining activities,
including investment in Max Life Insurance Company Limited.

It is expected that such restructuring will be beneficial for Max India and its shareholders as it should result
in a sharper focus on underlying businesses and also unlock value for the shareholders.

The proposed Scheme will involve issuance to every shareholder of Max India as on the Record Date,
(i) one new equity share of par value of Rs. 2/- of Resulting Company 1 for every one equity share of par
value of Rs. 2/- held in Max India; and (ii) one new equity share of par value of Rs. 10/- of Resulting
Company 2, for every five equity shares of par value of Rs. 2/- held in Max India, as on the Record Date.
Accordingly, equity shareholders of Max India would continue to remain its shareholders, and also become
shareholders of Resulting Company 1 and Resulting Company 2. Hence, shareholders will get an opportunity
to continue to remain invested in Max India and Resulting Company 1 and Resulting Company 2, or select
the investment portfolio, which best suits their investment strategies and risk profiles.

OVERVIEW OF THE SCHEME

The Scheme is divided into the following parts:

1)
2)
3)
4)

5)

PART A deals inter alia with definitions and interpretation and share capital.
PART B deals with demerger and vesting of the Demerged Undertaking in to Resulting Company 1.
PART C deals with demerger and vesting of the MSF Demerged Undertaking in to Resulting Company 2.

PART D deals with the consideration for demerger of the Demerged Undertaking and MSF Demerged
Undertaking and the respective accounting treatment(s).

PART E deals with general terms and conditions that are applicable to this Scheme.
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1.6

PART A
DEFINITIONS

In this Scheme, unless repugnant to the subject or meaning or context thereof, the following expressions
shall have the meaning attributed to them as below:

“Act” means the Companies Act, 1956 and rules made thereunder (to the extent applicable) and the
Companies Act, 2013 (as may be notified from time to time) and the rules made thereunder, and shall
include any statutory modifications, re-enactments or amendments thereof for the time being in force.

“Appointed Date” means April 1, 2015 or such other date as the Hon’ble High Court may direct.

“Board of Directors” in relation to the Demerged Company and/ or Resulting Company 1 and/or Resulting
Company 2, as the case may be, means their respective board of directors and shall, unless repugnant to
the context or otherwise, include a committee of directors or any person authorised by the Board of Directors
or such committee of directors.

“Book Value(s)” means the value(s) of the assets and liabilities of each of the Demerged Undertaking and
MSF Demerged Undertaking, as appearing in the books of account of the Demerged Company at the close
of business as on the day immediately preceding the Appointed Date and excluding any value arising out of
revaluation of any assets.

“Demerged Company” or “Max India” means Max India Limited, a company incorporated under the
Companies Act, 1956, having its registered office at Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur,
District Nawanshahr, Punjab - 144533.

“Demerged Undertaking” shall comprise of activity of holding, making, and nurturing of investments in
Health and Allied Activities, and the entire corporate management services, on a going concern basis as on
the Appointed Date. Without prejudice and limitation to the generality of the above, the Demerged Undertaking
shall mean and include:

@) all the property of the Demerged Undertaking including all assets wherever situated, whether movable
orimmovable, leasehold or freehold, owned or leased, tangible or intangible, including all computers
and accessories, software and related data, leasehold improvements, equity shares, preference
shares and other securities of associate / subsidiary/ joint venture companies, plant and machinery,
offices, capital work in progress, vehicles, furniture, fixtures, office equipment, electricals, appliances,
accessories, pertaining to or relatable to the Demerged Undertaking including those as listed in
Schedule 1;

(b) all rights and licenses, all assignments and grants thereof, all permits, clearances and registrations
whether under Central, State or other laws, rights (including rights/ obligations under agreement(s)
entered into with various persons including independent consultants, subsidiaries/ associate
companies and other shareholders of such subsidiary/ associate/ joint venture companies, contracts,
applications, letters of intent, memorandum of understandings or any other contracts), non-disposal
undertakings, certifications and approvals, regulatory approvals, entitlements, other licenses,
consents, tenancies, investments and/ or interest (whether vested, contingent or otherwise), taxes,
share of advance tax, tax deducted at source and minimum alternate tax credits (including but not
limited to credits in respect of sales tax, value added tax, service tax, and other indirect taxes),
deferred tax benefits and other benefits in respect of the Demerged Undertaking, cash balances,
bank accounts and bank balances, deposits, advances, recoverables, receivables, easements,
advantages, financial assets, treasury investments, hire purchase and lease arrangements, funds
belonging to or proposed to be utilised for the Demerged Undertaking, privileges, all other claims,
rights and benefits, powers and facilities of every kind, nature and description whatsoever, utilities,
provisions, funds, benefits of all agreements, contracts and arrangements and all other interests in
connection with or relating to the Demerged Undertaking;

(c) all books, records, files, papers, governance templates and process information, records of standard
operating procedures, computer programmes along with their licenses, manuals and back up copies,
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1.8

1.9
1.10

advertising materials, and other data and records whether in physical or electronic form, directly or
indirectly in connection with or relating to the Demerged Undertaking;

(d) all trademarks, trademark applications, trade names, patents and domain names, patent applications,
copyrights, trade secrets, goodwill, and other intellectual property and all other interests exclusively
relating to the Demerged Undertaking including those identified in Schedule 2;

(e) any and all earnest monies and/ or security deposits, or other entitlements in connection with or
relating to the said Demerged Undertaking;

f employees of Demerged Company that are determined by the Board of Directors of Demerged
Company, to be substantially engaged in or in relation to the Demerged Undertaking, on the date
immediately preceding the Effective Date;

(9) all liabilities (including liabilities, allocable as per this Scheme, if any) present and future and the
contingent liabilities pertaining to or relatable to the Demerged Undertaking;

(h) all legal proceedings of whatsoever nature by or against the Demerged Company pending as on the
Appointed Date and relating to the Demerged Undertaking.

It is intended that the definition of Demerged Undertaking under this Clause would enable the
transfer of all property, assets and liabilities of “Health and Allied Activities” to Resulting Company 1,
pursuant to this Scheme.

Any issue as to whether any asset or liability pertains to or is relatable to the Demerged Undertaking
or not shall be solely decided by the Board of Directors of the Demerged Company, on the basis of
evidence that they may deem relevant for the purpose (including the books or records of the
Demerged Company).

“Effective Date” means the date on which certified copy of the Order of the High Court of Punjab and
Haryana sanctioning this Scheme is filed with the jurisdictional Registrar of Companies.

Any references in this Scheme to “upon this Scheme becoming effective” or “effectiveness of this Scheme”
shall refer to the Effective Date.

“Existing Stock Option Scheme” means the Stock Option Scheme subsisting in the Demerged Company
as on the date of the Scheme viz., the Max Employee Stock Plan, 2003.

“Hon’ble High Court” means the Hon’ble High Court of Punjab and Haryana.

“MSF Demerged Undertaking” shall comprise of activity of holding, making and nurturing of investment in
the manufacturing activities currently represented by Speciality Films Activities, on a going concern basis as
on the Appointed Date. Without prejudice and limitation to the generality of the above, the MSF Demerged
Undertaking shall mean and include:

€) all the property of the MSF Demerged Undertaking including all assets wherever situated, whether
movable or immovable, leasehold or freehold, owned or leased, tangible or intangible, including all
computers and accessories, software and related data, leasehold improvements, equity shares,
preference shares and other securities of associate/ subsidiary/ joint venture companies, plant and
machinery, offices, capital work in progress, vehicles, furniture, fixtures, office equipment, electricals,
appliances, accessories, pertaining to or relatable to the MSF Demerged Undertaking including
those as set out in Schedule 3;

(b) all rights and licenses, all assignments and grants thereof, all permits, clearances and registrations
whether under Central, State or other laws, rights (including rights/ obligations under agreement(s)
entered into with various persons including independent consultants, subsidiaries/ associate
companies and other shareholders of such subsidiary/ associate/ joint venture companies, contracts,
applications, letters of intent, memorandum of understandings or any other contracts), non-disposal
undertakings, certifications and approvals, regulatory approvals, entitlements, other licenses,
consents, tenancies, investments and/ or interest (whether vested, contingent or otherwise), taxes,
share of advance tax, tax deducted at source and minimum alternate tax credits (including but not
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1.13

1.14

1.15

limited to credits in respect of sales tax, value added tax, service tax, and other indirect taxes),
deferred tax benefits and other benefits in respect of the MSF Demerged Undertaking, cash balances,
bank accounts and bank balances, deposits, advances, recoverables, receivables, easements,
advantages, financial assets, treasury investments, hire purchase and lease arrangements, funds
belonging to or proposed to be utilised for the MSF Demerged Undertaking, privileges, all other
claims, rights and benefits, powers and facilities of every kind, nature and description whatsoever,
utilities, provisions, funds, benefits of all agreements, contracts and arrangements and all other
interests in connection with or relating to the MSF Demerged Undertaking;

(c) all books, records, files, papers, governance templates and process information, records of standard
operating procedures, computer programmes along with their licenses, manuals and back up copies,
advertising materials, and other data and records whether in physical or electronic form, directly or
indirectly in connection with or relating to the MSF Demerged Undertaking;

(d) all trademarks, trademark applications, trade names, patents and domain names, patent applications,
copyrights, trade secrets, goodwill, and other intellectual property and all other interests exclusively
relating to the MSF Demerged Undertaking including those identified in Schedule 4;

(e) any and all earnest monies and/ or security deposits, or other entitlements in connection with or
relating to the said MSF Demerged Undertaking;

4] employees of Demerged Company that are determined by the Board of Directors of Demerged
Company, to be substantially engaged in or in relation to the MSF Demerged Undertaking, on the
date immediately preceding the Effective Date;

(9) all liabilities (including liabilities, allocable as per this Scheme, if any) present and future and the
contingent liabilities pertaining to or relatable to the MSF Demerged Undertaking;

(h) all legal proceedings of whatsoever nature by or against the Demerged Company pending as on the
Appointed Date and relating to the MSF Demerged Undertaking.

Itis intended that the definition of MSF Demerged Undertaking under this Clause would enable the transfer
of all property, assets and liabilities of “Speciality Films Activities” to Resulting Company 2, pursuant to this
Scheme.

Any issue as to whether any asset or liability pertains to or is relatable to the MSF Demerged Undertaking or
not shall be solely decided by the Board of Directors of the Demerged Company, on the basis of evidence
that they may deem relevant for the purpose (including the books or records of the Demerged Company).

“Record Date” means the date to be fixed by the Board of Directors of the Demerged Company for the
purpose of determining the members to whom shares will be allotted by Resulting Company 1 and Resulting
Company 2, pursuant to this Scheme.

“Remaining Undertaking” means remaining activities, investments (including investment in Max Life
Insurance Company Limited), assets, contracts, employees and liabilities (actual and contingent) of the
Demerged Company other than the Demerged Undertaking and MSF Demerged Undertaking, as defined
earlier.

“Resulting Company 1" means Taurus Ventures Limited, a company incorporated under the Companies
Act, 2013 having its registered office at 419, Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur, District
Nawanshahr, Punjab — 144533, which is a wholly owned subsidiary of the Demerged Company.

“Resulting Company 2" means Capricorn Ventures Limited, a company incorporated under the Companies
Act, 2013 having its registered office at 419, Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur, District
Nawanshahr, Punjab - 144533, which is a wholly owned subsidiary of the Demerged Company.

“Scheme of Arrangement” or “Scheme” means this Composite Scheme of Arrangement in its present
form, or with any modifications, as may be approved by the Hon’ble High Court.

The expressions, which are used in this Scheme and not defined in this Scheme shall, unless repugnant or
contrary to the context or meaning hereof, have the same meaning ascribed to them under the Act, the
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Securities Contracts (Regulation) Act, 1956, the Securities and Exchange Board of India Act, 1992 (including
the Regulations made thereunder), the Depositories Act, 1996, the Income Tax Act, 1961 and other applicable
laws, rules, regulations, bye-laws, as the case may be, including any statutory modification or re-enactment
thereof, from time to time. In particular, wherever reference is made to the Hon’ble High Court in this Scheme,
the reference would include, if appropriate, reference to the National Company Law Tribunal or such other
forum or authority, as may be vested with any of the powers of a High Court under the Act.

DATE OF COMING INTO EFFECT

The Scheme shall come into legal operation from the Appointed Date, though it shall be effective from the
Effective Date.

COMPLIANCE WITH TAX LAWS

The demerger of the Demerged Undertaking and MSF Demerged Undertaking from the Demerged Company
to Resulting Company 1 and Resulting Company 2, respectively shall comply with the provisions of Section
2(19AA) of the Income-tax Act, 1961 (as detailed in Part B - Demerger, Transfer and Vesting of the Demerged
Undertaking into Resulting Company 1 and Part C - Demerger, Transfer and Vesting of the MSF Demerged
Undertaking into Resulting Company 2), such that:

@) all the properties of the Demerged Undertaking and MSF Demerged Undertaking, being transferred
by the Demerged Company, immediately before the demerger shall become the properties of
Resulting Company 1 and Resulting Company 2, respectively, by virtue of such Demerger;

(b) all the liabilities (including general or multi-purpose borrowings allocable) relatable to the Demerged
Undertaking and MSF Demerged Undertaking, being transferred by the Demerged Company,
immediately before the demerger shall become the liabilities of Resulting Company 1 and Resulting
Company 2, respectively, by virtue of such Demerger;

(c) the properties and the liabilities relatable to the Demerged Undertaking and MSF Demerged
Undertaking being transferred by Demerged Company shall be transferred to Resulting Company 1
and Resulting Company 2, respectively, at the values appearing in the books of account of Demerged
Company immediately before the demerger.

(d) Resulting Company 1 and Resulting Company 2 shall issue, in consideration of the demerger,
shares to the shareholders of the Demerged Company on a proportionate basis;

(e) Shareholders holding at least 75% value of shares of the Demerged Company shall become the
shareholders of each of Resulting Company 1 and Resulting Company 2 by virtue of the demerger,
otherwise than as a result of the acquisition of the property or assets of the Demerged Company or
any undertaking thereof by Demerged Company; and

® the transfer of the Demerged Undertaking and MSF Demerged Undertaking shall be on a going
concern basis.

This Scheme has been drawn up to comply with the conditions relating to “Demerger” as defined under
Section 2(19AA), and other relevant sections of the Income Tax Act, 1961. If any terms or provisions of the
Scheme are found to be or interpreted to be inconsistent with any of the said provisions at a later date
whether as a result of any amendment of law or any judicial or executive interpretation or for any other
reason whatsoever, the aforesaid provisions of the tax laws shall prevail. The Scheme shall then stand
modified to the extent determined necessary to comply with the said provisions. Such modification will
however not affect other parts of the Scheme. The power to make such amendments as may become
necessary shall vest with the Board of Directors of Max India, which power can be exercised at any time and
shall be exercised in the best interests of the companies and their shareholders.
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SHARE CAPITAL

Demerged Company

The authorised, issued, subscribed and paid-up share capital of the Demerged Company, as on January 23,
2015 is as under:

A. Authorised Share Capital Amountin Rs.
46,00,00,000 Equity Shares of Rs. 2/- each 92,00,00,000
8,00,000 Preference Shares of Rs. 100/- each 8,00,00,000
Total 1,00,00,00,000
B. Issued, Subscribed and fully paid up Share Capital

26,65,02,773 Equity Shares of Rs. 2/- each 53,30,05,546
Total 53,30,05,546

Resulting Company 1

The authorised, issued, subscribed and paid-up share capital of Resulting Company 1, as on January 27,
2015 is as under:

A. Authorised Share Capital Amountin Rs.

2,50,000 Equity Shares of Rs. 2/-each  5,00,000

Total 5,00,000

B. Issued, Subscribed and paid up Share Capital
2,50,000 Equity Shares of Rs. 2/- each ~ 5,00,000

Total 5,00,000

Prior to the Effective Date of the Scheme, Resulting Company 1 shall increase its authorised share capital
to Rs. 20,00,00,000 (Rupees Twenty Crores), in accordance with the provisions of applicable laws.

Resulting Company 2

The authorised, issued, subscribed and paid-up share capital of Resulting Company 2, as on January 27,
2015 is as under:

A. Authorised Share Capital Amountin Rs.
50,000 Equity Shares of Rs. 10/- each 5,00,000
Total 5,00,000

B. Issued, Subscribed and paid up Share Capital
50,000 Equity Shares of Rs. 10/- each 5,00,000

Total 5,00,000

Prior to the Effective Date of the Scheme, Resulting Company 2 shall increase its authorised share capital to
Rs. 60,00,00,000 (Rupees Sixty Crores), in accordance with the provisions of applicable laws.
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5. DEMERGER, TRANSFER AND VESTING OF THE DEMERGED UNDERTAKING IN RESULTING
COMPANY 1

5.1 Transfer and vesting of the Demerged Undertaking

5.1.1 Upon this Scheme becoming effective and with effect from the Appointed Date, the Demerged Undertaking
of the Demerged Company shall stand demerged and transferred and be vested in Resulting Company 1,
on a going concern basis, without any further act or deed, so as to become as and from the Appointed Date,
the undertaking of Resulting Company 1, and to vest in Resulting Company 1, all the rights, title, interest or
obligations of the Demerged Undertaking therein, in the manner described hereunder.

5.1.2 Transfer of assets and investments

(@) Any and all assets relating to the Demerged Undertaking, as are movable in nature or incorporeal
property or are otherwise capable of transfer by manual delivery or by endorsement and delivery or
by delivery instructions in relation to dematerialized shares or transfer by vesting and recordal pursuant
to this Scheme, shall stand transferred to and vested in Resulting Company 1 and shall become the
property and an integral part of Resulting Company 1. The vesting pursuant to this sub-clause shall
be deemed to have occurred by manual delivery or endorsement and delivery or by delivery
instructions in relation to dematerialized shares or by vesting, as appropriate to the property being
vested and title to the property shall be deemed to have been transferred accordingly.

(b) Any and all movable properties of the Demerged Company relating to the Demerged Undertaking,
other than those specified above, including cash and cash equivalents, sundry debtors, outstanding
loans and advances, if any, recoverable in cash or in kind or for value to be received, bank balances
and deposits, if any, with Government, semi-Government, local and other authorities and bodies,
customers and other persons shall without any further act, instrument or deed become the property
of Resulting Company 1.

(c) In relation to assets belonging to the Demerged Undertaking, which require separate documents for
vesting in Resulting Company 1, or which the Demerged Company and/ or Resulting Company 1
otherwise desire to be vested separately, the Demerged Company and Resulting Company 1 will
execute such deeds, documents or such other instruments, if any, as may be mutually agreed.

(d) All assets acquired by the Demerged Company after the Appointed Date and prior to the Effective
Date for operation of the Demerged Undertaking shall be deemed to have been acquired for and on
behalf of Resulting Company 1 and shall also stand transferred to and vested in Resulting Company
1 with effect from the Effective Date.

(e) It is hereby clarified that if any assets (including but not limited to any estate, rights, title, interest in
or authorities relating to such assets) in relation to the Demerged Undertaking which the Demerged
Company owns, cannot be transferred to Resulting Company 1 for any reason whatsoever, the
Demerged Company shall hold such asset in trust for the benefit of Resulting Company 1.

5.1.3 Transfer of liabilities

€) All debts, liabilities, secured and unsecured loans including general or multi-purpose borrowings
allocable, as per the provisions of Section 2(19AA) of the Income-tax Act, 1961, contingent liabilities,
undertakings given with respect to loans raised by investee companies, duties and obligations of
every kind, nature and description attributable to the Demerged Undertaking shall, without any further
act or deed, be transferred to, or be deemed to be transferred to Resulting Company 1 so as to
become from the Appointed Date, the debts, liabilities, contingent liabilities, undertakings, duties
and obligations of Resulting Company 1 and Resulting Company 1 undertakes to meet, discharge
and satisfy the same.

(b) It is hereby clarified that it shall not be necessary to obtain the consent of any third party or other
person who is a party to any contract or arrangement by virtue of which such debts, liabilities,
contingent liabilities, duties and obligations have arisen, in order to give effect to the provisions of
this sub-clause.
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(c)

(d)

(e)

(f)

(@)

It is further clarified that upon the Scheme becoming effective, and based on mutual agreement
between the Demerged Company and Resulting Company 1, the Demerged Company may agree
to issue guarantees or letters of comfort or similar instruments in respect of loans raised by investee
companies, forming part of the Demerged Undertaking.

Where any of the liabilities and obligations pertaining to the Demerged Undertaking on the Appointed
Date has been discharged by the Demerged Company after the Appointed Date and prior to the
Effective Date, such discharge shall be deemed to have been for and on behalf of Resulting Company 1.

All loans raised and used, and liabilities incurred, if any, by the Demerged Company after the Appointed
Date, but prior to the Effective Date, for the Demerged Undertaking shall be deemed to be transferred
to, and discharged by Resulting Company 1 without any further act or deed.

Upon the Scheme becoming effective, the secured creditors of the Demerged Company, relating to
the Remaining Undertaking, shall not be entitled to security over properties, assets, rights, benefits
and interest of Resulting Company 1.

The provisions of this Clause 5.1.3 shall operate notwithstanding anything to the contrary contained
in any deed or writing or the terms of sanction or issue or any security document, all of which
instruments shall stand modified and/or superseded by the foregoing provisions.

Contracts, Deeds, Bonds and Other Instruments

(@)

(b)

(c)

Upon the coming into effect of the Scheme, and subject to the provisions of this Scheme, all contracts,
deeds, bonds, lease deeds, agreements entered into with various persons including independent
consultants, subsidiaries/ associate companies and other shareholders of such subsidiaries/
associate companies, arrangements and other instruments of whatsoever nature in relation to the
Demerged Undertaking, to which the Demerged Company is a party or to the benefit of which the
Demerged Company may be eligible, and which are subsisting or have effect immediately before
the Effective Date, shall continue in full force and effect on or against or in favour, as the case may
be, of Resulting Company 1 and may be enforced as fully and effectually as if, instead of the
Demerged Company, Resulting Company 1 had been a party or beneficiary or obligee thereto or
thereunder.

Without prejudice to the other provisions of the Scheme and notwithstanding that the vesting of the
Demerged Undertaking with Resulting Company 1 occurs by virtue of this Scheme itself, Resulting
Company 1 may, at any time after the coming into effect of this Scheme in accordance with the
provisions hereof, if so required, under any law or otherwise, execute deeds, confirmations or other
writings or tripartite arrangements with any party to any contract or arrangement to which the
Demerged Company is a party or any writings as may be necessary to be executed merely in order
to give formal effect to the above provisions. The Demerged Company will, if necessary, also be a
party to the above. Resulting Company 1 shall, under the provisions of this Scheme, be deemed to
be authorised to execute any such writings on behalf of the Demerged Company and to carry out or
perform all such formalities or compliances referred to above on the part of the Demerged Company
to be carried out or performed.

Any and all registrations, goodwill, licenses, trademarks, trade names, service marks, patents,
copy rights, domain names and all such rights of whatsoever description and nature in relation to
the Demerged Undertaking to which the Demerged Company is a party or to the benefit of which the
Demerged Undertaking may be eligible and which are subsisting or having effectimmediately before
the Effective Date, shall stand vested and transferred to Resulting Company 1 and be and remain in
full force and effect in favour of Resulting Company 1 and may be enforced by or against it as fully
and effectually as if, instead of the Demerged Company, Resulting Company 1 had been a party or
beneficiary or obligee thereto. Trademarks forming part of the Demerged Undertaking (including
those identified in Schedule 2) shall stand vested and transferred to Resulting Company 1 with
effect from the Effective Date. The Demerged Company and Resulting Company 1 shall execute all
necessary deeds/ documents/ agreements to give effect to the assignment/ transfer of all such
trademarks to Resulting Company 1. To the extent required by the Demerged Company and Resulting
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(d)

(e)

Company 2, the Resulting Company 1 shall grant to them, the right to use the trademarks owned by
it by way of a royalty free, perpetual licence on such terms and conditions as may be mutually
agreed between the relevant parties.

Without prejudice to the generality of the foregoing, it is clarified that upon the coming into effect of
the Scheme, all consents, agreements, permissions, all statutory or regulatory licences, certificates,
insurance covers, clearances, authorities, powers of attorney given by, issued to or executed in
favour of the Demerged Company in relation to the Demerged Undertaking shall stand transferred
to Resulting Company 1 as if the same were originally given by, issued to or executed in favour of
Resulting Company 1, and Resulting Company 1 shall be bound by the terms thereof, the obligations
and duties thereunder, and the rights and benefits under the same shall be available to Resulting
Company 1. In so far as the various incentives, subsidies, schemes, special status and other benefits
or privileges enjoyed, granted by any governmental body, local authority, or by any other person, or
availed by the Demerged Company in relation to the Demerged Undertaking are concerned, the
same shall vest with and be available to Resulting Company 1 on the same terms and conditions as
applicable to the Demerged Company, as if the same had been allotted and/or granted and/or
sanctioned and/or allowed to Resulting Company 1.

It is hereby clarified that if any contract, deeds, bonds, agreements, schemes, arrangements or
other instruments of whatsoever nature in relation to the Demerged Undertaking to which the
Demerged Company is a party to, cannot be transferred to Resulting Company 1 for any reason
whatsoever, the Demerged Company shall hold such contract, deeds, bonds, agreements, schemes,
arrangements or other instruments of whatsoever nature in trust for the benefit of Resulting Company 1.

Employees

@)

(b)

(©)

(d)

Upon the Scheme becoming effective, all employees of the Demerged Undertaking shall be deemed
to have become employees of Resulting Company 1, without any interruption of service and on the
basis of continuity of service and on the same terms and conditions as those applicable to them
with reference to the Demerged Company, on the Effective Date. The services of such employees
with the Demerged Company up to the Effective Date shall be taken into account for the purposes
of all benefits to which the said employees may be eligible, including for the purpose of payment of
any retrenchment compensation, gratuity and other terminal benefits.

With regard to provident fund, employee state insurance contribution, gratuity fund, superannuation
fund, staff welfare scheme or any other special schemes or benefits created or existing for the
benefit of such employees of the Demerged Undertaking, Resulting Company 1 shall, upon this
Scheme becoming effective, stand substituted for the Demerged Company for all purposes
whatsoever, including with regard to the obligation to make contributions to the said funds and
schemes, in accordance with the provisions of such schemes or funds in the respective trust deeds
or other documents.

The existing provident fund, employee state insurance contribution, gratuity fund, superannuation
fund, the staff welfare scheme and any other schemes or benefits created by the Demerged Company
for such employees of the Demerged Undertaking shall be continued on the same terms and
conditions or be transferred to the existing provident fund, employee state insurance contribution,
gratuity fund, superannuation fund, staff welfare scheme, etc., being maintained by Resulting
Company 1 without any separate act or deed/ approval. Pending such transfer, the contributions
required to be made in respect of such employees shall continue to be made by Resulting Company
1 to the existing funds maintained by the Demerged Company.

The Demerged Company has set up a fund by the name of “Max India Limited Employees’ Provident
Fund Trust” for its employees and has pursuant to a notification in the Official Gazette dated
January 9, 2014 has been granted an exemption under Section 17(1)(a) of the Employees Provident
Funds and Miscellaneous Provisions Act, 1952 from the operations of the Employees’ Provident
Funds Scheme, 1952. Subjectto receipt of appropriate regulatory approvals, itis proposed that the
Max India Limited Employees’ Provident Fund Trust may be restructured into one or multiple trusts,
as may be determined by the Demerged Company, Resulting Company 1 and Resulting Company 2.
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Employee Stock Options

@)

(b)

(©)

(d)

(e)

()

Upon the coming into effect of the Scheme, Resulting Company 1 shall take necessary steps to
formulate stock option schemes based on the Existing Stock Option Scheme of the Demerged
Company.

With respect to the stock options granted by the Demerged Company to its employees (irrespective
of whether they continue to be employees of the Demerged Company or become employees of
Resulting Company 1 pursuant to the Scheme) under the Existing Stock Option Scheme; and upon
the Scheme becoming effective, the said employees shall be issued one stock option by Resulting
Company 1 under the new scheme(s) for every stock option held in the Demerged Company, whether
the same are vested or not, on terms and conditions similar to the relevant Existing Stock Option
Scheme. Having regard to compensatory nature of grant of stock options by Resulting Company 1
and Resulting Company 2 and to facilitate issuance of shares upon exercise of option, the employee
stock option outstanding as on Effective Date in Demerged Company shall be allocated between
Demerged Company, Resulting Company 1 and Resulting Company 2.

The stock options granted by the Demerged Company under the Existing Stock Option Scheme
would continue to be held by the employees concerned (irrespective of whether they continue to be
employees of the Demerged Company or become employees of Resulting Company 1 or Resulting
Company 2). Upon coming into effect of the Scheme, and as an integral part of the Scheme, the
Demerged Company shall take necessary steps to modify the Existing Stock Option Scheme in a
manner considered appropriate, in order to enable the continuance of the same in the hands of the
employees who become employees of Resulting Company 1 or Resulting Company 2.

The existing exercise price of the stock options of the Demerged Company shall stand suitably
adjusted in an appropriate manner as determined by the Nomination and Remuneration Committee
of the Demerged Company and balance of the exercise price shall become the exercise price of the
stock options payable by the option holders to Resulting Company 1. In any case, exercise price for
such stock options for both the Demerged Company and Resulting Company 1 would not be lower
than the face value of such equity shares of the respective companies.

While granting stock options, Resulting Company 1 shall take into account the period for which the
employees held stock options granted by the Demerged Company prior to the issuance of the stock
options by Resulting Company 1, for determining the minimum vesting period required for stock
options granted by Resulting Company 1, subject to applicable laws.

Approval granted to the Scheme by the shareholders of the Demerged Company and Resulting
Company 1 shall also be deemed to be approval granted to any modifications made to the Existing
Stock Option Scheme required to give effect to the provisions of the Scheme, and the introduction
of the new stock option scheme of Resulting Company 1. No further approval of the shareholders of
the Demerged Company and Resulting Company 1 would be required in this connection.

Continuation of Legal Proceedings

@)

(b)

From the Effective Date, all legal or other proceedings (including before any statutory or quasi-
judicial authority or tribunal) by or against the Demerged Company under any statute, whether
pending on the Appointed Date, or which may be instituted any time in the future and in each case
relating to the Demerged Undertaking (“Demerged Undertaking Proceedings”) shall be continued
and enforced by or against Resulting Company 1 after the Effective Date, to the extent legally
permissible. To the extent, such Demerged Undertaking Proceedings cannot be taken over by
Resulting Company 1, such proceedings shall be pursued by the Demerged Company as per the
instructions of and entirely at the costs and expenses of Resulting Company 1.

If the Demerged Undertaking Proceedings are taken against the Demerged Company in respect of
the matters referred to in Clause 5.1.7 (a) above, it shall defend the same in accordance with the
advice of Resulting Company 1 and at the cost of Resulting Company 1, and the latter shall reimburse
and indemnify and hold harmless the Demerged Company against all liabilities and obligations
incurred by the Demerged Company in respect thereof.
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(©) If any Demerged Undertaking Proceedings is pending, the same shall not abate, be discontinued or
in anyway be prejudicially affected by reason of this Scheme and the proceedings may be continued,
prosecuted and enforced, by or against Resulting Company 1 in the same manner and to the same
extent as they would or might have been continued, prosecuted and enforced by or against the
Demerged Company, as if this Scheme had not been made.

(d) In the event of any difference or difficulty on whether any specific legal or other proceedings relates
to the Demerged Undertaking or not, the decision of the Board of Directors of the Demerged Company
in this regard shall be conclusive and binding on the Demerged Company and Resulting Company 1.

5.1.8 Treatment of taxes

€) With effect from the Appointed Date and upon the Scheme becoming effective, all taxes and duties
payable by Demerged Company, accruing and relating to the operations of the Demerged Undertaking
from the Appointed Date onwards, including all advance tax payments, tax deducted at source, any
refund and claims shall, for all purposes, be treated as advance tax payments, tax deducted at
source or refunds and claims, as the case may be, of Resulting Company 1.

(b) Upon the Scheme becoming effective, all unavailed credits and exemptions, benefit of carried forward
losses and other statutory benefits, including in respect of income tax (including MAT credit), Cenvat,
customs, VAT, sales tax, service tax etc. relating to the Demerged Undertaking to which Demerged
Company is entitled to shall be available to and vest in Resulting Company 1, without any further act
or deed.

(c) Upon this Scheme becoming effective, Demerged Company and Resulting Company 1 are permitted
to revise and file their respective income tax returns, including tax deducted at source certificates,
sales tax/ value added tax returns, service tax returns and other tax returns for the period commencing
on and from the Appointed Date, and to claim refunds/ credits, pursuant to the provisions of this
Scheme.

(d) The Board of Directors of Max India shall be empowered to determine if any specific tax liability or
any tax proceeding relates to the Demerged Undertaking and whether the same would be transferred
to Resulting Company 1.

5.1.9 Saving of concluded transactions

The transfer of properties and liabilities to, and the continuance of proceedings by, or against, Resulting
Company 1 as envisaged in Part B above shall not affect any transaction or proceedings already concluded
by the Demerged Company on or before the Appointed Date and after the Appointed Date till the Effective
Date, to the end and intent that Resulting Company 1 accepts and adopts all acts, deeds and things done
and executed by the Demerged Company in respect thereto as done and executed on behalf of itself.

5.1.10 Conduct of Business
(@) With effect from the Appointed Date and up to and including the Effective Date:

0] The Demerged Company undertakes to carry on and shall be deemed to carry on all
businesses and activities and stand possessed of the properties and assets of the Demerged
Undertaking, for and on account of and in trust for Resulting Company 1.

(ii) All profits accruing to the Demerged Company and all taxes thereon or losses arising or
incurred by it with respect to the Demerged Undertaking shall, for all purposes, be treated
as and deemed to be the profits, taxes or losses, as the case may be, of Resulting Company 1.

(b) With effect from the date of approval to the Scheme by the Board of Directors of Demerged Company
and Resulting Company 1, and upto and including the Effective Date:

0] the Demerged Company shall carry on the business of the Demerged Undertaking with
reasonable diligence and business prudence and in the same manner as it had been doing
hitherto.

(i) Except with the consent of the Board of Directors of the Demerged Company and Resulting

Company 1, Resulting Company 1 shall not make any change in its respective capital
structure either by any increase (by issue of equity shares, bonus shares, convertible
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debentures or otherwise), decrease, reduction, reclassification, sub-division or consolidation,
re-organisation, or in any other manner effect the reorganisation of capital of Resulting Company
1

(c) Resulting Company 1 shall also be entitled, pending the sanction of the Scheme, to apply to the
Central Government, State Government, and all other agencies, departments and statutory authorities
concerned, wherever necessary, for such consents, approvals and sanctions which Resulting
Company 1 may require including the registration, approvals, exemptions, reliefs, etc., as may be
required/ granted under any law for time being in force for carrying on business of the Demerged
Undertaking.

Amendment to Articles of Association of Resulting Company 1

Upon coming into effect of the Scheme, the Articles of Association of the Demerged Company as at the
Effective Date, shall mutatis mutandis become applicable to Resulting Company 1, without the requirement
to do any further act or thing.

The abovementioned change being an integral part of the Scheme, it is hereby provided that the said
revision to the articles of association of Resulting Company 1 shall be effective by virtue of the fact that the
shareholders of Resulting Company 1, while approving the Scheme as a whole, have also resolved and
accorded the relevant consent as required respectively under the applicable provisions of the Act and shall
not be required to pass any separate resolution(s).

PART C

DEMERGER, TRANSFER AND VESTING OF THE MSF DEMERGED UNDERTAKING IN RESULTING
COMPANY 2

Transfer and vesting of MSF Demerged Undertaking

Upon this Scheme becoming effective and with effect from the Appointed Date, the MSF Demerged
Undertaking of the Demerged Company shall stand demerged and transferred and be vested in Resulting
Company 2, on a going concern basis, without any further act or deed, so as to become as and from the
Appointed Date, the undertaking of Resulting Company 2, and to vest in Resulting Company 2, all the rights,
title, interest or obligations of the Demerged Company therein, in the manner described hereunder.

Transfer of assets and investments

@) Any and all assets relating to the MSF Demerged Undertaking, as are movable in nature or incorporeal
property or are otherwise capable of transfer by manual delivery or by endorsement and delivery or
by delivery instructions in relation to dematerialized shares or transfer by vesting and recordal
pursuant to this Scheme, shall stand transferred to and vested in Resulting Company 2 and shall
become the property and an integral part of Resulting Company 2. The vesting pursuant to this sub-
clause shall be deemed to have occurred by manual delivery or endorsement and delivery or by
delivery instructions in relation to dematerialized shares or by vesting, as appropriate to the property
being vested and title to the property shall be deemed to have been transferred accordingly.

(b) Any and all movable properties of the Demerged Company relating to the MSF Demerged
Undertaking, other than those specified above, including cash and cash equivalents, sundry debtors,
outstanding loans and advances, if any, recoverable in cash or in kind or for value to be received,
bank balances and deposits, if any, with Government, semi-Government, local and other authorities
and bodies, customers and other persons shall without any further act, instrument or deed become
the property of Resulting Company 2.

(©) In relation to assets belonging to the MSF Demerged Undertaking, which require separate documents
for vesting in Resulting Company 2, or which the Demerged Company and/ or Resulting Company
2 otherwise desire to be vested separately, the Demerged Company and Resulting Company 2 will
execute such deeds, documents or such other instruments, if any, as may be mutually agreed.

(d) All assets acquired by the Demerged Company after the Appointed Date and prior to the Effective
Date for operation of the MSF Demerged Undertaking shall be deemed to have been acquired for
and on behalf of Resulting Company 2 and shall also stand transferred to and vested in Resulting
Company 2 with effect from the Effective Date.
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(e) It is hereby clarified that if any assets (including but not limited to any estate, rights, title, interest in
or authorities relating to such assets) in relation to the MSF Demerged Undertaking which the
Demerged Company owns, cannot be transferred to Resulting Company 2 for any reason whatsoever,
the Demerged Company shall hold such asset in trust for the benefit of Resulting Company 2.

6.1.3 Transfer of liabilities

€)) All debts, liabilities, secured and unsecured loans including general or multi-purpose borrowings
allocable, as per the provisions of Section 2(19AA) of the Income Tax Act, 1961 contingent liabilities,
undertakings given with respect to loans raised by investee companies, duties and obligations of
every kind, nature and description attributable to the MSF Demerged Undertaking shall, without any
further act or deed, be transferred to, or be deemed to be transferred to Resulting Company 2 so as
to become from the Appointed Date, the debts, liabilities, contingent liabilities, undertakings, duties
and obligations of Resulting Company 2 and Resulting Company 2 undertakes to meet, discharge
and satisfy the same.

(b) It is hereby clarified that it shall not be necessary to obtain the consent of any third party or other
person who is a party to any contract or arrangement by virtue of which such debts, liabilities,
contingent liabilities, duties and obligations have arisen, in order to give effect to the provisions of
this sub-clause.

(c) It is further clarified that upon the Scheme becoming effective, and based on mutual agreement
between the Demerged Company and Resulting Company 2, the Demerged Company may agree
to issue guarantees or letters of comfort or similar instruments in respect of loans raised by MSF
Limited.

(d) Where any of the liabilities and obligations pertaining to the MSF Demerged Undertaking on the
Appointed Date has been discharged by the Demerged Company after the Appointed Date and
prior to the Effective Date, such discharge shall be deemed to have been for and on behalf of
Resulting Company 2.

(e) All loans raised and used, and liabilities incurred, if any, by the Demerged Company after the Appointed
Date, but prior to the Effective Date, for the MSF Demerged Undertaking shall be deemed to be
transferred to, and discharged by Resulting Company 2 without any further act or deed.

® Upon the Scheme becoming effective, the secured creditors of the Demerged Company, relating to
the Remaining Undertaking, shall not be entitled to security over properties, assets, rights, benefits
and interest of Resulting Company 2.

(9) The provisions of this Clause 6.1.3 shall operate notwithstanding anything to the contrary contained
in any deed or writing or the terms of sanction or issue or any security document, all of which
instruments shall stand modified and/or superseded by the foregoing provisions.

6.1.4 Contracts, Deeds, Bonds and Other Instruments

@) Upon the coming into effect of the Scheme, and subject to the provisions of this Scheme, all contracts,
deeds, bonds, lease deeds, agreements entered into with various persons including independent
consultants, subsidiaries/ associate companies and other shareholders of such subsidiaries/
associate companies, arrangements and other instruments of whatsoever nature in relation to the
MSF Demerged Undertaking, to which the Demerged Company is a party or to the benefit of which
the Demerged Company may be eligible, and which are subsisting or have effectimmediately before
the Effective Date, shall continue in full force and effect on or against or in favour, as the case may
be, of Resulting Company 2 and may be enforced as fully and effectually as if, instead of the
Demerged Company, Resulting Company 2 had been a party or beneficiary or obligee thereto or
thereunder.

(b) Without prejudice to the other provisions of the Scheme and notwithstanding that the vesting of the
MSF Demerged Undertaking with Resulting Company 2 occurs by virtue of this Scheme itself,
Resulting Company 2 may, at any time after the coming into effect of this Scheme in accordance
with the provisions hereof, if so required, under any law or otherwise, execute deeds, confirmations
or other writings or tripartite arrangements with any party to any contract or arrangement to which
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(©)

(d)

(e)

the Demerged Company is a party or any writings as may be necessary to be executed merely in
order to give formal effect to the above provisions. The Demerged Company will, if necessary, also
be a party to the above. Resulting Company 2 shall, under the provisions of this Scheme, be deemed
to be authorised to execute any such writings on behalf of the Demerged Company and to carry out
or perform all such formalities or compliances referred to above on the part of the Demerged Company
to be carried out or performed.

Any and all registrations, goodwill, licenses, trademarks, trade names, service marks, patents,
copy rights, domain names and all such rights of whatsoever description and nature in relation to
the MSF Demerged Undertaking to which the Demerged Company is a party or to the benefit of
which the MSF Demerged Undertaking may be eligible and which are subsisting or having effect
immediately before the Effective Date, shall stand vested and transferred to Resulting Company 2
and be and remain in full force and effect in favour of Resulting Company 2 and may be enforced by
or against it as fully and effectually as if, instead of the Demerged Company, Resulting Company 2
had been a party or beneficiary or obligee thereto. Trademarks forming part of the MSF Demerged
Undertaking (including those identified in Schedule 4) shall stand vested and transferred to Resulting
Company 2 with effect from the Effective Date. The Demerged Company and Resulting Company 2
shall execute all necessary deeds/ documents/ agreements to give effect to the assignment/ transfer
of all such trademarks to Resulting Company 2.

Without prejudice to the generality of the foregoing, it is clarified that upon the coming into effect of
the Scheme, all consents, agreements, permissions, all statutory or regulatory licences, certificates,
insurance covers, clearances, authorities, powers of attorney given by, issued to or executed in
favour of the Demerged Company in relation to the MSF Demerged Undertaking shall stand
transferred to Resulting Company 2 as if the same were originally given by, issued to or executed in
favour of Resulting Company 2, and Resulting Company 2 shall be bound by the terms thereof, the
obligations and duties thereunder, and the rights and benefits under the same shall be available to
Resulting Company 2. In so far as the various incentives, subsidies, schemes, special status and
other benefits or privileges enjoyed, granted by any governmental body, local authority, or by any
other person, or availed by the Demerged Company in relation to the MSF Demerged Undertaking
are concerned, the same shall vest with and be available to Resulting Company 2 on the same
terms and conditions as applicable to the Demerged Company, as if the same had been allotted
and/or granted and/or sanctioned and/or allowed to Resulting Company 2.

It is hereby clarified that if any contract, deeds, bonds, agreements, schemes, arrangements or
other instruments of whatsoever nature in relation to the MSF Demerged Undertaking to which the
Demerged Company is a party to, cannot be transferred to Resulting Company 2 for any reason
whatsoever, the Demerged Company shall hold such contract, deeds, bonds, agreements, schemes,
arrangements or other instruments of whatsoever nature in trust for the benefit of Resulting Company 2.

Employees

@)

(b)

Upon the Scheme becoming effective, all employees of MSF Demerged Undertaking shall be deemed
to have become employees of Resulting Company 2, without any interruption of service and on the
basis of continuity of service and on the same terms and conditions as those applicable to them
with reference to the Demerged Company, on the Effective Date. The services of such employees
with the Demerged Company up to the Effective Date shall be taken into account for the purposes
of all benefits to which the said employees may be eligible, including for the purpose of payment of
any retrenchment compensation, gratuity and other terminal benefits.

With regard to provident fund, employee state insurance contribution, gratuity fund, superannuation
fund, staff welfare scheme or any other special schemes or benefits created or existing for the
benefit of such employees of the MSF Demerged Undertaking, Resulting Company 2 shall, upon
this Scheme becoming effective, stand substituted for the Demerged Company for all purposes
whatsoever, including with regard to the obligation to make contributions to the said funds and
schemes, in accordance with the provisions of such schemes or funds in the respective trust deeds
or other documents.
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(©)

(d)

The existing provident fund, employee state insurance contribution, gratuity fund, superannuation
fund, the staff welfare scheme and any other schemes or benefits created by the Demerged Company
for such employees of the MSF Demerged Undertaking shall be continued on the same terms and
conditions or be transferred to the existing provident fund, employee state insurance contribution,
gratuity fund, superannuation fund, staff welfare scheme, etc., being maintained by Resulting
Company 2 without any separate act or deed/ approval. Pending such transfer, the contributions
required to be made in respect of such employees shall continue to be made by Resulting Company
2 to the existing funds maintained by the Demerged Company.

The Demerged Company has set up a fund by the name of “Max India Limited Employees’ Provident
Fund Trust” for its employees and has pursuant to a notification in the Official Gazette dated
January 9, 2014 has been granted an exemption under Section 17(1)(a) of the Employees Provident
Funds and Miscellaneous Provisions Act, 1952 from the operations of the Employees’ Provident
Funds Scheme, 1952. Subjectto receipt of appropriate regulatory approvals, it is proposed that the
Max India Limited Employees’ Provident Fund Trust may be restructured into one or multiple trusts,
as may be determined by the Demerged Company, Resulting Company 1 and Resulting Company 2.

Employee Stock Options

@)

(b)

(©)

(d)

(e)

()

Upon the coming into effect of the Scheme, Resulting Company 2 shall take necessary steps to
formulate stock option schemes by adopting the Existing Stock Option Scheme of the Demerged
Company.

With respect to the stock options granted by the Demerged Company to its employees (irrespective
of whether they continue to be employees of the Demerged Company or become employees of
Resulting Company 2 pursuant to the Scheme) under the Existing Stock Option Scheme; and upon
the Scheme becoming effective, the said employees shall be issued one stock option by Resulting
Company 2 under the new scheme(s) for every five stock options held in the Demerged Company,
whether the same are vested or not, on terms and conditions similar to the relevant Existing Stock
Option Scheme. Having regard to compensatory nature of grant of stock options by Resulting
Company 2 and to facilitate issuance of shares upon exercise of option, the employee stock options
outstanding as on Appointed Date in Demerged Company shall be allocated between Demerged
Company, Resulting Company 1 and Resulting Company 2.

The stock options granted by the Demerged Company under the Existing Stock Option Scheme
would continue to be held by the employees concerned (irrespective of whether they continue to be
employees of the Demerged Company or become employees of and Resulting Company 1 or
Resulting Company 2). Upon coming into effect of the Scheme, and as an integral part of the
Scheme, the Demerged Company shall take necessary steps to modify the Existing Stock Option
Scheme in a manner considered appropriate, in order to enable the continuance of the same in the
hands of the employees who become employees of Resulting Company 1 or Resulting Company 2.

The existing exercise price of the stock options of the Demerged Company shall stand suitably
adjusted in an appropriate manner as determined by the Nomination and Remuneration Committee
of the Demerged Company and balance of the exercise price shall become the exercise price of the
stock options issued by Resulting Company 2. In any case, exercise price for such stock options for
both the Demerged Company and Resulting Company 2 would not be lower than the face value of
such equity shares of the respective companies.

While granting stock options, Resulting Company 2 shall take into account the period for which the
employees held stock options granted by the Demerged Company prior to the issuance of the stock
options by Resulting Company 2, for determining the minimum vesting period required for stock
options granted by Resulting Company 2, subject to applicable laws.

Approval granted to the Scheme by the shareholders of the Demerged Company and Resulting
Company 2 shall also be deemed to be approval granted to any modifications made to the Existing
Stock Option Scheme and the introduction of the new stock option scheme of Resulting Company
2. No further approval of the shareholders of the Demerged Company and Resulting Company 2
and regulatory authorities would be required in this connection.
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6.1.7

6.1.8

6.1.9

Continuation of Legal Proceedings

@)

(b)

(©)

(d)

From the Effective Date, all legal or other proceedings (including before any statutory or quasi-
judicial authority or tribunal) by or against the Demerged Company under any statute, whether
pending on the Appointed Date, or which may be instituted any time in the future and in each case
relating to the MSF Demerged Undertaking (“MSF Demerged Undertaking Proceedings”) shall
be continued and enforced by or against Resulting Company 2 after the Effective Date, to the extent
legally permissible. To the extent such MSF Demerged Undertaking Proceedings cannot be taken
over by Resulting Company 2, the MSF Demerged Undertaking Proceedings shall be pursued by
the Demerged Company as per the instructions of and entirely at the costs and expenses of Resulting
Company 2.

If the MSF Demerged Undertaking Proceedings are taken against the Demerged Company in respect
of the matters referred to in Clause 6.1.7 (a) above, it shall defend the same in accordance with the
advice of Resulting Company 2 and at the cost of Resulting Company 2, and the latter shall reimburse
and indemnify and hold harmless the Demerged Company against all liabilities and obligations
incurred by the Demerged Company in respect thereof.

If any MSF Demerged Undertaking Proceedings is pending, the same shall not abate, be discontinued
or in any way be prejudicially affected by reason of this Scheme and the proceedings may be
continued, prosecuted and enforced, by or against Resulting Company 2 in the same manner and
to the same extent as they would or might have been continued, prosecuted and enforced by or
against the Demerged Company, as if this Scheme had not been made.

In the event of any difference or difficulty on whether any specific legal or other proceedings relates
to the MSF Demerged Undertaking or not, the decision of the Board of Directors of the Demerged
Company in this regard shall be conclusive and binding on the Demerged Company and Resulting
Company 2.

Treatment of taxes

@)

(b)

(©)

(d)

With effect from the Appointed Date and upon the Scheme becoming effective, all taxes and duties
payable by Demerged Company, accruing and relating to the operations of the MSF Demerged
Undertaking from the Appointed Date onwards, including all advance tax payments, tax deducted at
source, any refund and claims shall, for all purposes, be treated as advance tax payments, tax
deducted at source or refunds and claims, as the case may be, of Resulting Company 2.

Upon the Scheme becoming effective, all unavailed credits and exemptions, benefit of carried forward
losses and other statutory benefits, including in respect of income tax (including MAT credit), Cenvat,
customs, VAT, sales tax, service tax etc relating to the MSF Demerged Undertaking to which
Demerged Company is entitled to shall be available to and vest in Resulting Company 2, without
any further act or deed.

Upon this Scheme becoming effective, the Demerged Company and Resulting Company 2 are
permitted to revise and file their respective income tax returns, including tax deducted at source
certificates, sales tax/ value added tax returns, service tax returns and other tax returns for the
period commencing on and from the Appointed Date, and to claim refunds/ credits, pursuant to the
provisions of this Scheme.

The Board of Directors of the Demerged Company shall be empowered to determine if any specific
tax liability or any tax proceeding relates to the MSF Demerged Undertaking and whether the same
would be transferred to Resulting Company 2.

Saving of concluded transactions

The transfer of properties and liabilities to, and the continuance of proceedings by, or against, Resulting
Company 2 as envisaged in Part C above shall not affect any transaction or proceedings already concluded
by the Demerged Company on or before the Appointed Date and after the Appointed Date till the Effective
Date, to the end and intent that Resulting Company 2 accepts and adopts all acts, deeds and things done
and executed by the Demerged Company in respect thereto as done and executed on behalf of itself.
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6.1.10 Conduct of Business

6.1.11

6.2
6.2.1

6.2.2

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

0] The Demerged Company undertakes to carry on and shall be deemed to carry on all
businesses and activities and stand possessed of the properties and assets of the MSF
Demerged Undertaking, for and on account of and in trust for Resulting Company 2.

(ii) All profits accruing to the Demerged Company and all taxes thereon or losses arising or
incurred by it with respect to the MSF Demerged Undertaking shall, for all purposes, be
treated as and deemed to be the profits, taxes or losses, as the case may be, of Resulting
Company 2.

(b) With effect from the date of approval to the Scheme by the Board of Directors of the Demerged
Company and Resulting Company 2, and up to and including the Effective Date:

0] the Demerged Company shall carry on the business of the MSF Demerged Undertaking
with reasonable diligence and business prudence and in the same manner as it had been
doing hitherto.

(i) except with the consent of the Board of Directors of the Demerged Company and Resulting
Company 2, Resulting Company 2 shall not make any change in its respective capital
structure either by any increase (by issue of equity shares, bonus shares, convertible
debentures or otherwise), decrease, reduction, reclassification, sub-division or consolidation,
re-organisation, or in any other manner effect the reorganisation of capital of Resulting
Company 2.

(c) Resulting Company 2 shall also be entitled, pending the sanction of the Scheme, to apply to the
Central Government, State Government, and all other agencies, departments and statutory authorities
concerned, wherever necessary, for such consents, approvals and sanctions which Resulting
Company 2 may require including the registration, approvals, exemptions, reliefs, etc., as may be
required/ granted under any law for time being in force for carrying on business of the MSF Demerged
Undertaking.

Amendment to Articles of Association of Resulting Company 2

Upon coming into effect of the Scheme, the Articles of Association of the Demerged Company as at the
Effective Date, shall mutatis mutandis become applicable to Resulting Company 2, without the requirement
to do any further act or thing.

The abovementioned change being an integral part of the Scheme, it is hereby provided that the said
revision to the articles of association of Resulting Company 2 shall be effective by virtue of the fact that the
shareholders of Resulting Company 2, while approving the Scheme as a whole, have also resolved and
accorded the relevant consent as required respectively under the applicable provisions of the Act and shall
not be required to pass any separate resolution(s).

REMAINING UNDERTAKING OF THE DEMERGED COMPANY

It is clarified that the Remaining Undertaking of the Demerged Company shall continue with the Demerged
Company as follows:

€) The Remaining Undertaking of the Demerged Company and all its assets, liabilities and obligations
pertaining thereto shall continue to belong to and be managed by the Demerged Company.

(b) All legal and other proceedings by or against the Demerged Company under any statute, whether
pending on the Effective Date or which may be initiated in the future, whether or not in respect of
any matter arising before the Effective Date and relating to the Remaining Undertaking of the
Demerged Company shall be continued and enforced by or against the Demerged Company.

Even after this Scheme becomes effective, the Demerged Company shall be entitled to operate all bank
accounts relating to the Demerged Undertaking and the MSF Demerged Undertaking and realise all monies
and complete and enforce all pending contracts and transactions in respect of the Demerged Undertaking
and MSF Demerged Undertaking in the name of the Demerged Company in so far as may be necessary
until the transfer of rights and obligations of Demerged Company to Resulting Company 1 and Resulting
Company 2 under this Scheme is formally accepted by the parties concerned.
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7.1
7.1.1

7.1.2

7.1.3

7.1.4

PART D
ISSUE OF SHARES, AND TRANSFER OF AUTHORISED CAPITAL
Issue of shares

The shareholding pattern of Resulting Company 1 and Resulting Company 2, pursuant to the proposed
demergers of the Demerged Undertaking and MSF Demerged Undertaking would be a mirror image of the
shareholding pattern of the Demerged Company as on the Record Date as the new shares of Resulting
Company 1 and Resulting Company 2 would be issued to the existing shareholders of the Demerged Company
in proportion to their shareholding in the Demerged Company.

Upon the coming into effect of this Scheme and in consideration of the demergers of (i) the Demerged
Undertaking in Resulting Company 1 and (ii) the MSF Demerged Undertaking in Resulting Company 2,
pursuant to this Scheme:

(@) Resulting Company 1 shall, without any further act or deed and without receipt of any cash, issue
and allot equity shares (hereinafter also referred to as the “New Equity Shares 1") at par on a
proportionate basis to each member of Max India whose name is recorded in the register of members
of Max India as holding equity shares on the Record Date in the ratio of 1:1i.e. 1 (one) equity share
of Rs. 2 each of Resulting Company 1 to be issued for every 1 (one) equity share of Rs. 2 each of
Max India, held by the member.

(b) Resulting Company 2 shall, without any further act or deed and without receipt of any cash, issue
and allot equity shares (hereinafter also referred to as the “New Equity Shares 2”) at par on a
proportionate basis to each member of Max India whose name is recorded in the register of members
of Max India as holding equity shares on the Record Date in the ratio of 1:5i.e. 1 (one) equity share
of Rs. 10/- each of Resulting Company 2 to be issued for every 5 (five) equity shares of Rs. 2/- each
of Max India, held by the member.

In case any members’ shareholding in Max India is such that the member becomes entitled to a
fraction of an equity share in Resulting Company 2, Resulting Company 2 shall not allot fractional
shares to such member but shall consolidate such fractions and issue consolidated equity shares
to a separate trustee nominated by Resulting Company 2 in that behalf, who shall sell such equity
shares at prevailing market prices within a reasonable time frame after allotment and distribute the
net sale proceeds by cheque (after deduction of tax and all other associated costs as applicable) to
the members of Max India, in proportion to their fractional entitlements. During consolidation of the
fractional shares, if the sum of such fractional shares is not a whole integer, the Resulting Company
2 shall issue such additional fractional share to the trustee, such that the total shares so issued
shall be rounded off to the next whole integer. The issue of the fractional share by the Resulting
Company 2 to the trustee, shall form an integral part of the consideration to be paid under the
Scheme.

The New Equity Shares 1 shall be subject to the Memorandum and Articles of Association of Resulting
Company 1.

The New Equity Shares 2 shall be subject to the Memorandum and Articles of Association of Resulting
Company 2.

New Equity Shares 1 and New Equity Shares 2 shall be issued in dematerialized form, unless otherwise
notified in writing by any shareholder of the Demerged Company on or before such date as may be determined
by the Board of Directors of Resulting Company 1 and Resulting Company 2 (as the case may be) or a
Committee thereof. In the event that such notice has not been received by Resulting Company 1 and/or
Resulting Company 2 in respect of any of the shareholders of the Demerged Company as of the Record
Date, the equity shares shall be issued to such members in dematerialized form provided that such members
shall be required to have an account with a depository participant and shall be required to provide details
thereof and such other confirmations as may be required. In the event any shareholder has notified Resulting
Company 1 and Resulting Company 2 as contemplated above that they desire to be issued shares in the
physical form or if the details furnished by any member do not permit electronic credit of the shares of
Resulting Company 1 and Resulting Company 2, then Resulting Company 1 and Resulting Company 2 shall
issue equity shares in physical form to such shareholders.
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7.1.5

7.1.6

7.1.7

7.1.8

7.1.9

7.1.10

7.1.11

In the event of there being any pending share transfer, whether lodged or outstanding, of any shareholder of
the Demerged Company, the Board of Directors of the Demerged Company shall be empowered in appropriate
cases, prior to or even subsequent to the Record Date or the Effective Date, as the case may be to effectuate
such a transfer in Resulting Company 1 and Resulting Company 2 as if such changes in the registered
holders were operative on the Record Date, in order to remove any difficulties arising to the transfer of the
share in Resulting Company 1 and Resulting Company 2 and in relation to New Equity Shares 1 and New
Equity Shares 2, respectively.

Approval of this Scheme by the shareholders of Resulting Company 1 shall be deemed to mean that the
said shareholders have also accorded all relevant consents under the Act for the issue and allotment of New
Equity Shares 1 by Resulting Company 1 to shareholders of the Demerged Company. Approval of this
Scheme by the shareholders of Resulting Company 2 shall be deemed to mean that the said shareholders
have also accorded all relevant consents under the Act for the issue and allotment of New Equity Shares 2
by Resulting Company 2 to shareholders of the Demerged Company.

The Board of Directors of the Demerged Company shall be empowered to remove such difficulties as may
arise in the course of implementation of the Scheme and registration of new members in Resulting Company
1 and/or Resulting Company 2, on account of the difficulties if any in the transition period.

Equity shares to be issued by Resulting Company 1 pursuant to this Scheme, in respect of any equity
shares of Max India, which are held in abeyance under the provisions of the Act or otherwise, shall pending
allotment or settlement of dispute by order of Court or otherwise be held by the trustees appointed by
Resulting Company 1. Equity shares to be issued by Resulting Company 2 pursuant to this Scheme, in
respect of any equity shares of Max India, which are held in abeyance under the provisions of the Act or
otherwise, shall pending allotment or settlement of dispute by order of Court or otherwise be held by the
trustees appointed by Resulting Company 2.

Further, approval of this Scheme by the shareholders of Resulting Company 1 shall also be deemed to be
the approval by the shareholders for, (a) enabling investment by foreign institutional investors / registered
foreign portfolio investors, under the Portfolio Investment Scheme up to 49%, of the paid up share capital of
Resulting Company 1; and (b) enabling investment by NRIs investing under the Portfolio Investment Scheme,
up to 24%, of the paid up share capital of Resulting Company 1. Resulting Company 1 shall, upon the
coming into effect of the Scheme, intimate the Reserve Bank of India and comply with such other requirements
as mandated by the extant foreign exchange regulations relating thereto. Further, approval of this Scheme
by the shareholders of Resulting Company 2 shall also be deemed to be the approval by the shareholders
for, (a) enabling investment by foreign institutional investors / registered foreign portfolio investors, under
the Portfolio Investment Scheme, up to 49%, of the paid up share capital of Resulting Company 2; and
(b) enabling investment by NRIs investing under the Portfolio Investment Scheme, up to 24%, of the paid up
share capital of Resulting Company 2. Resulting Company 2 shall, upon the coming into effect of the Scheme,
intimate the Reserve Bank of India and comply with such other requirements as mandated by the extant
foreign exchange regulations relating thereto.

Issuance of New Equity Shares 1 and New Equity Shares 2 shall be made pursuant to the circular(s) issued
by the Securities Exchange Board of India on February 4, 2013 bearing no. CIR/CFD/DIL/5/2013 and on
May 21, 2013 bearing no. CIR/CFD/DIL/8/2013 and in compliance with the requisite formalities under
applicable laws to be listed and/or admitted to the relevant stock exchange(s) where the existing equity
shares of the Demerged Company are listed and/or admitted to trading.

New Equity Shares 1 and New Equity Shares 2 allotted by Resulting Company 1 and Resulting Company 2,
respectively, pursuant to the Scheme shall remain frozen in the depositories system till listing/ trading
permission is given by the National Stock Exchange and Bombay Stock Exchange.

For the purpose of issue of equity shares to any member of the Demerged Company as of the Record Date,
Resulting Company 1 and Resulting Company 2 shall, if and to the extent required, apply for and obtain the
required regulatory approvals including approval of the Foreign Investment Promotion Board and other
concerned regulatory authorities for the issue and allotment by Resulting Company 1 and Resulting Company
2 of such equity shares.
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7.2

7.3
7.3.1

7.3.2

7.3.3

7.3.4

7.3.5

7.3.6

8.1
8.1.1

8.1.2

Cancellation of shares held by the Demerged Company in Resulting Company 1 and Resulting
Company 2

€) Simultaneous with the issuance and allotment of New Equity Shares 1 by Resulting Company 1, in
accordance with Clause 7.1.1(a), the initial issued and paid up equity share capital of Resulting
Company 1, comprising of 2,50,000 equity shares of Rs. 2/- each, aggregating to Rs. 5,00,000/-, as
held by the Demerged Company and its nominees shall be cancelled. The share certificates held
by the Demerged Company and its nominees representing the equity shares in Resulting Company
1 shall be deemed to be cancelled and not tradable from and after such cancellation.

(b) Simultaneous with the issuance and allotment of New Equity Shares 2 by Resulting Company 2, in
accordance with Clause 7.1.1(b), the initial issued and paid up equity share capital of Resulting
Company 2, comprising of 50,000 equity shares of Rs. 10/- each, aggregating to Rs. 5,00,000/-, as
held by the Demerged Company and its nominees shall be cancelled. The share certificates held by
the Demerged Company and its nominees representing the equity shares in Resulting Company 2
shall be deemed to be cancelled and not tradable from and after such cancellation.

Authorized Share Capital of Resulting Company 1, Resulting Company 2 and Demerged Company

Upon the Scheme becoming effective, the Authorised Share Capital of Demerged Company, to the extent of
Rs. 40,00,00,000 (Rupees Forty Crores only) will get transferred to Resulting Company 1 and accordingly,
the Authorised Share Capital of Resulting Company 1 shall automatically stand increased by Rs. 40,00,00,000
(Rupees Forty Crores only) to Rs. 60,00,00,000 (Rupees Sixty Crores only).

The Authorised Share Capital of the Demerged Company shall automatically stand reduced to
Rs. 60,00,00,000 (Rupees Sixty Crores), as on the Effective Date, without any further act or deed. The
entire Authorised Share Capital of the Demerged Company will be classified as equity share capital.

Accordingly, the words and figures in Clause V of the Memorandum of Association of the Demerged Company
shall stand modified and be substituted to read as follows:

“The Authorised Share Capital of the Company is Rs. 60,00,00,000/- (Rupees Sixty Crores) divided into
30,00,00,000 equity shares of Rs. 2/- (Rupees two) each”

The words and figures in Clause V of the Memorandum of Association of Resulting Company 1 shall stand
modified and be substituted to read as follows:

“The Authorised Share Capital of the Company is Rs. 60,00,00,000/- (Rupees Sixty Crores) divided into
30,00,00,000 equity shares of Rs. 2/- (Rupees two) each”

As mentioned in Clause 4.3 of this Scheme, as on the Effective Date, the Authorised Share Capital of
Resulting Company 2 shall be Rs. 60,00,00,000 (Rupees Sixty Crores only).

Itis hereby clarified that for the purposes of this Clause 7.3 (Authorized Share Capital of Resulting Company
1, Resulting Company 2 and Demerged Company), the consent of the shareholders of Resulting Company
1, Resulting Company 2 and Demerged Company to this Scheme shall be deemed to be sufficient for the
purposes of effecting this amendment and that no further resolution under any applicable provisions of the
Act, would be required to be separately passed.

ACCOUNTING TREATMENT
Accounting treatment in the books of the Demerged Company

The Demerged Company shall, upon the Scheme becoming effective, record the deletion of the respective
assets and liabilities of, (i) the Demerged Undertaking vested in Resulting Company 1 and (ii) the MSF
Demerged Undertaking vested in Resulting Company 2, pursuant to this Scheme, at their respective Book
Values.

The difference between the Book Value of the assets and Book Value of the liabilities of the Demerged
Undertaking vested in Resulting Company 1 and MSF Demerged Undertaking vested in Resulting Company
2, respectively, shall be adjusted in the books of the Demerged Company against the following, in the order
specified:
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8.1.3

8.1.4

8.1.5

8.2
8.2.1

8.2.2

8.2.3

8.24

8.3
8.3.1

8.3.2

8.3.3

€) Capital Reserve Account;
(b) Securities Premium Account; and
(c) General Reserve.

Loans and advances and other dues outstanding as of the Appointed Date between the Demerged Company
and Resulting Company 1 or Resulting Company 2, as the case may be, relating to the Demerged Undertaking
| MSF Demerged Undertaking (as the case may be) will stand cancelled and there shall be no further
obligation/ outstanding in this regard.

Investment by the Demerged Company in the equity share capital of Resulting Company 1 as on the Appointed
Date, will stand cancelled and be adjusted to the Securities Premium Account. Any such reduction to the
Securities Premium Account shall be in accordance with provisions of Sections 100 to 103 of the Companies
Act, 1956 and the order of the High Court sanctioning the Scheme shall be deemed to be also the order
under Section 102 of the Companies Act, 1956 for the purpose of confirming adjustment to the Securities
Premium Account, as may be applicable.

Investment by the Demerged Company in the equity share capital of Resulting Company 2 as on the Appointed
Date, will stand cancelled and be adjusted to the Securities Premium Account. Any such reduction to the
Securities Premium Account shall be in accordance with provisions of Sections 100 to 103 of the Companies
Act, 1956 and the order of the High Court sanctioning the Scheme shall be deemed to be also the order
under Section 102 of the Companies Act, 1956 for the purpose of confirming adjustment to the Securities
Premium Account, as may be applicable.

Accounting treatment in the books of Resulting Company 1

Resulting Company 1 shall, upon the Scheme becoming effective, record the assets and liabilities of the
Demerged Undertaking, vested in it pursuant to this Scheme, at their respective Book Values.

Resulting Company 1 shall credit its Share Capital Account with the aggregate face value of the New Equity
Shares 1 issued to the shareholders of the Demerged Company.

The amount representing the surplus of net assets value of the Demerged Undertaking over the aggregate
face value of the share capital issued by Resulting Company 1 to the shareholders of the Demerged Company,
shall be credited to Capital Reserve.

The existing shareholding of the Demerged Company in Resulting Company 1 shall be cancelled as an
integral part of this Scheme in accordance with provisions of Sections 100 to 103 of the Companies Act,
1956 and the order of the High Court sanctioning the Scheme shall be deemed to be also the order under
Section 102 of the Companies Act, 1956 for the purpose of confirming the reduction. The reduction would
not involve either a diminution of liability in respect of unpaid share capital or payment of paid-up share
capital, and the provisions of Section 101 of the Companies Act, 1956 will not be applicable. Face value of
the equity shares so cancelled, shall be credited to the Capital Reserve Account of the Resulting Company 1.

Accounting treatment in the books of Resulting Company 2

The Resulting Company 2 shall, upon the Scheme becoming effective, record the assets and liabilities of
the MSF Demerged Undertaking, vested in it pursuant to this Scheme, at their respective Book Values.

The Resulting Company 2 shall credit its Share Capital Account with the aggregate face value of the New
Equity Shares issued to the shareholders of the Demerged Company.

The amount representing the surplus of net assets value of the MSF Demerged Undertaking over the
aggregate face value of the share capital issued by the Resulting Company 2 to the shareholders of the
Demerged Company, shall be credited to Capital Reserve.

The existing shareholding of the Demerged Company in the Resulting Company 2 shall be cancelled as an
integral part of this Scheme in accordance with provisions of Sections 100 to 103 of the Companies Act,
1956 and the order of the High Court sanctioning the Scheme shall be deemed to be also the order under
Section 102 of the Companies Act, 1956 for the purpose of confirming the reduction. The reduction would
not involve either a diminution of liability in respect of unpaid share capital or payment of paid-up share
capital, and the provisions of Section 101 of the Companies Act, 1956 will not be applicable. Face value of
the equity shares so cancelled, shall be credited to the Capital Reserve Account of the Resulting Company 2.
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9.1
9.11

9.1.2

9.2
9.2.1

9.2.2

9.3

9.4
94.1

PART E
GENERAL TERMS AND CONDITIONS
Modifications to the Scheme

Each of the Demerged Company, Resulting Company 1 and Resulting Company 2 (acting through their
respective Board of Directors) may, in their full and absolute discretion, assent to any amendments, alterations
or modifications to this Scheme, which the Hon’ble High Court and/ or any other authorities may deem fit to
direct, approve or impose or which may otherwise be considered necessary or desirable for settling any
question or doubt or difficulty that may arise for implementing and/ or carrying out this Scheme. Each of the
Demerged Company, Resulting Company 1 and Resulting Company 2 (acting through their respective Board
of Directors) be and are hereby authorised to take such steps and do all acts, deeds and things, as may be
necessary, desirable or proper to give effect to this Scheme and to resolve any doubts, difficulties or questions
whether by reason of the order of the Hon’ble High Court or of any directive or orders of any other authorities
or otherwise howsoever arising out of, under or by virtue of this Scheme and/ or any matters concerning or
connected therewith and may also in their full and absolute discretion, withdraw or abandon this Scheme at
any stage prior to the Effective Date.

If any part of this Scheme is held invalid, ruled illegal by any Court of competent jurisdiction, or becomes
unenforceable for any reason, whether under present or future laws, then it is the intention of the parties that
such part shall be severable from the remainder of this Scheme and this Scheme shall not be affected
thereby, unless the deletion of such part shall cause this Scheme to become materially adverse to any party,
in which case the parties shall attempt to bring about a modification in this Scheme, as will best preserve for
the parties the benefits and obligations of this Scheme, including but not limited to such part.

Conditionality of the scheme

The demerger of the Demerged Undertaking from the Demerged Company to the Resulting Company 1 as
contemplated under this Scheme is conditional upon and subject to:

(@) Approval by the respective requisite majorities of various classes of members and creditors (where
applicable) of the Demerged Company and Resulting Company 1, as required under the Act and
requisite sanction and orders of Hon’ble High Court, being obtained; and

(b) Certified copies of above orders of the Hon’ble High Court being filed with jurisdictional Registrar of
Companies.

The demerger of the MSF Demerged Undertaking from the Demerged Company to the Resulting Company
2 as contemplated under this Scheme is conditional upon and subject to:

€)) Approval by the respective requisite majorities of various classes of members and creditors (where
applicable) of the Demerged Company and Resulting Company 2, as required under the Act and
requisite sanction and orders of Hon’ble High Court, being obtained; and

(b) Certified copies of above orders of the Hon’ble High Court being filed with jurisdictional Registrar of
Companies.

Effect of Non-Receipt of Approvals/ Sanctions

In the event of the Scheme not being sanctioned by the Hon’ble High Court and/ or the order or orders not
being passed as aforesaid, the Scheme shall become fully null and void and in that event no rights and
liabilities shall accrue to or be inter-se by the parties in terms of the Scheme, save and except in respect of
any act or deed done prior thereto as is contemplated hereunder or as to any rights and/ or liabilities which
might have arisen or accrued pursuant thereto and which shall be governed and be preserved or worked out
as is specifically provided in the Scheme or as may otherwise arise in law. In such event, each party shall
bear and pay its respective costs, charges and expenses for and/ or in connection with the Scheme.
Alteration of Name Clause in Memorandum of Association

Upon the Scheme becoming effective, without any further act or deed, (i) Resulting Company 1 shall be re-
named as “Max India Limited”; (ii) Resulting Company 2 shall be re-named as “Max Ventures and Industries
Limited”; and (iii) the Demerged Company shall be re-named as “Max Financial Services Limited” or such
other name as may be decided by the Board of Directors or a committee thereof and approved by the
concerned jurisdictional Registrar of Companies.
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9.4.2 The approval and consent of the Scheme by the shareholders of the Demerged Company, Resulting Company
1 and Resulting Company 2 shall be deemed to be the approval of shareholders by way of special resolution
for change of name of the respective companies as contemplated herein under Section 13 of the Companies
Act, 2013. The sanction of this Scheme by the Hon’ble High Court shall be deemed to be compliance of
Sections 13 of the Companies Act, 2013 and other applicable provisions of the Act.

9.5 Costs, charges and expenses

All costs, expenses, charges, fees, taxes, duties, levies and all other expenses, if any, arising out of or
incurred in carrying out and implementing the terms and conditions or provisions of this Scheme and incidental
thereto shall be borne and paid by the Demerged Company.

9.6 Provisions incorporated as per directions of SEBI/Stock Exchanges
(a) The shares allotted pursuant to the Scheme shall remain frozen in the depositories system till
listing/trading permission is given by the designated stock exchange.
(b) There shall be no change in the shareholding pattern or control in Taurus Ventures Limited (“Resulting

Company 1") and Capricorn Ventures Limited (“Resulting Company 2") between the Record Date
and the date of listing which may affect the status of the approval granted by Securities and Exchange
Board of India, National Stock Exchange of India Limited and the BSE Limited.

SCHEDULE 1

ASSETS/ PROPERTIES FORMING PART OF DEMERGED UNDERTAKING
Security deposits given by the Demerged Company for the Demerged Undertaking
Inter company deposits given by the Demerged Company for the Demerged Undertaking
Prepaid expenses incurred by the Demerged Company for the Demerged Undertaking
Loans to employees by the Demerged Company for the Demerged Undertaking
Current investments for the Demerged Undertaking
Cash & Bank Balances given for the Demerged Undertaking
Leasehold improvement for the Demerged Undertaking
Plant & Equipment belonging to the Demerged Undertaking
Furniture & Fixtures belonging to the Demerged Undertaking
Vehicles belonging to the Demerged Undertaking
Computers belonging to the Demerged Undertaking
Investments held by the Demerged Company in the following companies (as at December 31, 2014) :
1. Max Healthcare Institute Limited.
Max Bupa Health Insurance Company Limited
Antara Senior Living Limited
Max Neeman Medical International Limited.
Neeman Medical International B.V.
Max Healthstaff International Limited.
Pharmax Corporation Limited.
Max Ateev Limited.
9. Max UK Limited.

It may be relevant to note that the board of directors of the Demerged Company at its meeting on January 27, 2015
has approved the sale of shares held in the Max Neeman Medical International Ltd. and Neeman Medical International
B.V., subject to completion of due diligence and execution of definitive agreements. Subject to completion of the
said sale, the shares held by the Demerged Company in Max Neeman Medical International Ltd. and Neeman
Medical International B.V. shall no longer form part of this Schedule 1. For avoidance of any doubt, it is clarified that
any sale proceeds/ liabilities arising out of such sale shall form part of the Demerged Undertaking.

Further, any sale proceeds arising out of any sale of equity shares (subject to applicable laws including but not
limited to the Insurance Laws (Amendment) Ordinance, 2014) held by Max India in Max Bupa to Bupa Plc. (or its
affiliates), shall form part of the Demerged Undertaking.

© N A WDN
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SCHEDULE 2
Trademarks forming part of Demerged Undertaking
Sl. No. Trademark Application No. Class Application
Date
1. MAX ONE 2554894 9 26-06-2013
2. LONE 2554895 16 26-06-2013
3. LONE 2554896 35 26-06-2013
a. L ONE 2554897 36 26-06-2013
5. LONE 2554808 41 26-06-2013
6. L ONE 2554899 9 26-06-2013
7. LONE 2554900 16 26-06-2013
8. f; MAX 2554901 35 26-06-2013
9. ‘(}_ MAX 2554902 36 26-06-2013
10. ‘(; MAX 2554903 41 26-06-2013
1. ‘(; MAX 2554904 9 26-06-2013
12. ‘(; MAX 2554905 16 26-06-2013
13. ";MAX 2554906 35 26-06-2013
14. MAX 2554907 36 26-06-2013
15. MAX ONE 2598918 9 19-09-2013
16. MAX ONE 2598919 16 19-09-2013
17. MAX ONE 2598920 35 19-09-2013
18. MAX ONE 2598921 36 19-09-2013
19. MAX ONE 2598922 41 19-09-2013
20. MAX ONE 2598923 42 19-09-2013
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1. L ONE 2598924 9 19-09-2013
MAX
22. ‘C; ONE 2598925 16 19-09-2013
MAX
23. & ORE 2508926 35 19-09-2013
MAX
24, L ONE 2508927 36 19-09-2013
MAX
25. L ONE 2508928 41 19-09-2013
26. MAX 2 2 42 19-09-201
6 RS 598929 9-09-2013
27, ‘(; MAX 2613300 9 17-10-2013
28. ¢, MAX 2613301 16 17-10-2013
~
20. ‘g MAX 2613302 35 17-10-2013
30. & MAX 2613303 41 17-10-2013
~
31. & MAX 2614036 17 18-10-2013
~
32. ¢, MAX 1248861 36 11-11-2003
~
33. MAX 715343 5 17-05-1996
34, ONE MAX 1016447 16 13-06-2001
35. MAX 1082683 18 22-02-2002
36. MAX 731599 1 04-09-1996
37. 975994 9 08-12-2000
‘(;MAX
38. MAX 1082680 9 22-02-2002
39. MAX 1082682 17 22-02-2002
40. &, MAX 1248861 36 11-11-2003
~
41. MAX 715344 9 17-05-1996
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Schedule 3

PROPERTIES FORMING PART OF MSF DEMERGED UNDERTAKING
Security deposits given by the Demerged Company for the MSF Demerged Undertaking
Inter company deposits given by the Demerged Company for the MSF Demerged Undertaking
Prepaid expenses incurred by the Demerged Company for the MSF Demerged Undertaking
Loans to employees by the Demerged Company for the MSF Demerged Undertaking
Current investments for the MSF Demerged Undertaking
Cash & Bank Balances given for the MSF Demerged Undertaking
Leasehold improvement for the MSF Demerged Undertaking
Plant & Equipment belonging to the MSF Demerged Undertaking
Furniture & Fixtures belonging to the MSF Demerged Undertaking
Vehicles belonging to the MSF Demerged Undertaking
Computers belonging to the MSF Demerged Undertaking

Investment held by the Demerged Company in Max Speciality Films Limited.

Schedule 4
Trademarks forming part of MSF Demerged Undertaking

SI No.| Trademark Application No. Class Application
Date

MAXMET 1101372 17 1/5/2002
MAXMET 1101373 16 1/5/2002
MAXOFEN 711330 5 17-04-1996
BECOMAX 711332 5 17-04-1996
MAXICLOX 711333 5 17-04-1996
MAXOGYL 711334 5 17-04-1996
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DCSIAMALIUZ/24(£)/004/2015-16 April 7, 2015

The Company Secretary

Max India Limited

Bhai Mohan Singh Nagar,
Railmajra, Tehsil Balachaur
Nawan Shahr, Punjaly - 144533

Dear Sir / Madam,

e e-riliien mi,

We refer to your draft Scheme cf Arrangement belween Max India Limited, Taurus Ventures Limited
and Capricorn Ventures Limited as filed by the company.

As required under SEBI Circutar No. CIR/CFD/DIL/5/2013 dated February 4, 2013 & SEBI Circular
No. CIR/ICFDY/DIL/B/2013 dated May 21, 2013, SEBI has vide its letter dated March 19, 2015 given the
following comment(s) on the draft scheme of arrangement:

» The company shall duly comply with various provisions of the Circulars.
Accordingly, based on aforesaid comments offered by SEBI, the company is hereby advised:

» To duly comply with various provisions of the circulars.

in light of the above, we hereby advise that we have no adverse observations with limited reference to
those matters having a bearing on listing/de-listing/continuous listing requirements within the

provisions of Listing Agreement, so as {o enable the company to file the scheme with Hon'ble High
Court.

However, the listing of equity shares of Taurus Ventures Limited and Capricorn Ventures Limited on
the Bk Limited, shall be subject to SEBI granting relaxation under Rule 19(2)(b) of the Securities
Contract (Regulation) Rules, 1957 and compliance with the requirements of SEBI circular. No
CIRICFD/DIL/5/2013 dated February 4, 2013 & SEBI Circular No. CIR/CFD/DIL/8/2013 dated May
21, 2013, Further, Taurus Ventures Limited and Capricorn Ventures Limited shall comply with SEB|

Act, Rules, Regulations, directions of the SEBI and any other statutory authority and Rules, Byelaws,
and Reguiations of the Exchange.

The Company shall fulfill the xchange's criteria for listing the securities of such company and also
comply with other applicable statutory requirements. However, the listing of shares of Taurus
Ventures Limited and Capricorn Ventures Limited is at the discretion of the Exchange. In addition to
the above, the listing of Taurus Ventures Limited and Capricorn Ventures Limited pursuant to the

Scheme of Arrangement shall be subject to SEBI approval and the Company satisfying the following
canditions.

1. To submit the Information Memorandum containing all the information about Taurus Ventures
Limited and Capricorn Ventures Limited and its group companies in line with the disclosure
requirements applicable for public issues with BSE, for making the same available to the

public through the website of the Exchange. Further, the company is also advised to make the
same avallable to the public through its website.

2. To publish an advertisement in the newspapers containing all the information about Taurus
Ventures Limited and Capricorn Ventures Limited in line with the details required as per the
aloresaid SEBL circular No. CIR/CFD/DIL/5/2013 dated February 4, 2013 & SEBI Circular No
CIR/ICED/DIL/B/2013 dated May 21, 2013. The advertisement should draw a specific

reference to the aforesaid Information Memorandum available on the website of the company
as well as BSE.

g s ancex thie world traclks
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3 lo discltose all the maternal information about Taurus Ventures Limited and Capricorn
Ventures Limited to BSE on a continuous basis so as to make the same public, in addition to
the requirements if any, specified in Listing Agreement for disclosures about the subsidiaries.

4.  The following provisions shall be incorporated in the scheme:

) The shares allotted pursuant to the Scheme shall remain frozen in the depository system
till listing/trading permission is given by the destgnated stock exchange.”

I “There shall be no change in the shareholding pattern of Taurus Ventures Limited and

Capricorn Ventures Limited between the record date and the listing which may affect the
status of this approval.”

Further you are also advised to bring the contents of this |etter to the notice of your shareholders, all

relevant authorities as deemed fit, and also in your application for approval of the scheme of
arrangement.

Further pursuant to the above SEBI circulars upon sanction of the Scheme by the Hon’ble High Court,
the listed company shall submit to the stock exchange the following:

Copy of the High Court approved Scheme;

Resuit of voting by shareholders for approving the Scheme;

Statement explaining changes, if any, and reasons for such changes carried out in the
Approved Scheme vis-a-vis the Draft Scheme;

d. Copy of the observation letter issued by all the Stock Exchanges where Company is listed.

e. Status of compliance with the Observation Letlter/s of the stock exchanges;

f.  The application seeking exemption from Rule 19(2)(b) of SCRR, 1957, wherever applicable:
and

g. Complaints Report as per Annexure |} of this Circular.
h.  Any other document/disclosure as informed by the exchange.

S

The txchange reserves its right to withdraw its 'No adverse obhservation' at any stage if the
information submitted to the Exchange is found to be incomplete / incorrect / misteading / false or for

any contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement,
Guidelines/Regulations issued by statutory authorities.

Please note that the aforesaid observations does not preclude the company from complying with any
other requirements.

Yours faithfully,

N (‘ 2] - &
Nitin Pujbri LaTit Phatak
Manager Asst, Mianager
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NATIONAL STOCK EXCHANGE
OF INDIA LIMITED

Retf: NSE/LIST/21346 Aprtl 07, 2015

The Company Secretary
Max India Limited

Max House, 3rd Floor,
|.Dr. Jha Marg, Okhla,
New Delhi - 110020

Kind Attn.: Mr. V. Krishnan
Dear Sir.

Sub: Observation letter for dratt Composite Scheme of Arrangement between Max India
Limited and Taurus Ventures Limited and Capricorn Ventures Limited and their respective
shareholders and creditors

This has reference to dratt Composite Scheme of Arrangement between Max India Limited
(“Demerged Company™) and Taurus Ventures Limiuted (“Resulting Company 17) and Capricom
Ventures Limited ("Resulting Company 27} and their respective shareholders and creditors under
Sections 391 10 394 read with Sections 100 to 103 of the Companies Act, 1956 submitted to NSFE
vide your letter dated February 09, 2015.

Based on our letter reference no Retf: NSE/LIST/21007 submitted to SEBI and pursuant to SEBI
Circular - No.  CIR/CFD/DIL/S/2013  dated  February 04, 2013 and SEBI Circular no.
CIR/CFD/DIL/B/2013 dated May 21, 2013, SEBI has vide letter dated April 06, 2015, has given
tollowing comments on the draft Scheme of Arrangement:

“The Company shall duly comply with various provisions of the Circulars.”
We hereby convey our “No-objection” with limited reference to those matters having a bearing on

hsting/ delisting/ continuous listing requirements within the provisions of the Listing Agreement, so
as to enable the Companies to file the Scheme with Hon’ble High Court.

However, the listing of equity shares of Taurus Ventures Limited and Capricorn Ventures Limited on
the National Stock Exchange India Limited shall be subject to SEBI granting relaxation under Rule
19(2)(b) of the Securnities Contract (Regulation) Rules, 1957. Further, Taurus Ventures Limited and
Capricorn Ventures Limited shall comply with SEBI Act, Rules, Regulations, directions of the SEB]
and any other statutory authoritics and Rules, Byelaws and Regulations of the Exchange.

I'he Companies should also fulfill the Exchange’s criteria for listing of such companies and also
comply with other applicable statutory requirements. However. the listing of shares of Taurus
Ventures Limited and Capricorn Ventures Limited is at the discretion of the Exchange.

The isting of Taurus Ventures Limited and Capricorn Ventures Limited pursuant to the Scheme of
Arrangement shall be subject to SEBI approval & Companies satisfying the following conditions:

b, To submit the Informauon Memorandum containing all the information about Taurus Ventures
Lmitted and Capricorn Ventures Limited and its group companies in line with the disclosure
requirements applicable for public issues with NSE for making the same available to the public
through website ot the companies.
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Continuation Sheet

2.

To publish an advestisement in the newspapers containing all the information about Taurus
Ventures Limited and Capricorn Ventures Limited in hine with the details required as per SEB]
circular no. SEBI/CHFID/DIL/S/2013 dated February 4, 2013, The advertisement should draw ¢
specific reference to the atoresaid Information Memorandum available on the website of the
company as well as NSE.

3. To disclose all the material information about Taurus Ventures Limited and Capricorn
Ventures Limited to NSE on the continuous basis so as to make the same public, in addition to
the requirements, 1f any, spectfied in Listing Agreement for disclosures about the subsidiaries.

4 The following provision shall be incorporated in the scheme:
(a)  ““the shares allotted pursuant to the Scheme shall remain frozen in the depositories
system tilll hsting/trading permission is given by the designated stock exchange.”

(b)  “There shall be no change in the shareholding pattern or control in Taurus Ventures
LLimited and Capricorn Ventures Limited between the record date and the listing which
may aftect the status of thas approval.”™

However, the bExchange reserves its rights to raise objections at any stage if the information
submitted to the Exchange 1s tound to be incomplete/ incorrect/ misleading/ false or for any
contravention ot Rules, Byve-laws and Regulations of the Exchange, Listing Agreement, Guidelines /
Regulations 1ssued by statutory authorities.

The validity ot this “Observation Letter”™ shall be six months trom April 07, 2015, within which the
Scheme shall be submitted to the Hon'ble High Court. Further pursuant to the above cited SEB]

circulars upon sanction of the Scheme by the Hon’ble High Court, you shall submit 1o NSE the
following:

a. Copy of Scheme as approved by the High Court;
b. Result of voting by shareholders tor approving the Scheme;
C. Statement explaming changes, if any, and reasons for such changes carried out in the

Approved Scheme vis-a-vis the Draft Scheme

d.  Status of compliance with the Observation Letter/s of the stock exchanges

€. The apphcation seeking exemption from Rule 19(2)(b) of SCRR, 1957, wherever applicable:
and

I Complaints Report as per Annexure I of SEBI Circular No. CIR/CFD/DIL/5/2013 dated
February 4, 2013.

Y ours taithfully.
For National Stock Exchange of India Limited

Kamlesh Patel
Muanagver

L

P.5. Cheeklist for all the Further Issues is available on website of the exchange at the following URL
hitps fwvow nsemdi corcorporates conient furt et ssuies, D

Tris Document s Digitaily Signed

Signer . Patel Kamlesh
Date. Tue Apr 7. 2015 19:58:21 GMT+05 30

N SE Location: NSE

b2
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Sub Complaints Report to be submitted within 7 days of expiry of 21 days from
the date of filing of Draft Scheme

Ref ‘. Application under Clause 24(f) of the Listing Agreement for the proposed
scheme of arrangement amongst Max India Limited ("Company™), Taurus
Ventures Limited ("Resulting Company 17) and Capricorn Ventures Limited
("Resulting Company 27) (the “Scheme”)

Teg oreters to o our Annlcaton made by the Company under Clause 24(1) of the listing

=

Aacresment with BST Limitad on {ebruary 27 2015

N thag regard we are enclosing berewith the Complaints Report as per prescribed format -
Annexure - L regured o e submitted within 7 days of expiry of 21 days from the date of filing
of Draft Schemo

A resuest you o take the same on the recernd.

[ or Max India Limited

||||||

V. Krishnan
Company Secretary

- el Ae apinys

RAAX INDA LINM-TED

CIN 283 23R8 1YEEPLUGRDL

Muax Hause Lkl

Mew dersky - VI (520D

Plore «9% 11 289 275000 ke

Faw a8 41 363006

oW T e TR T

Mol (1 e mba Woman ey ® Nacjer Hailony 1y Fetvpal Figiasboaca Dieafeg ® Mgwapsmat, Pupa Y44 500
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ANNEXURE Il

Format for Complaints Report

Name of the Company: Max India Limited
Date: March 20, 2015
Part A

Sr Particulars Number
NOo

Number of complames forwarded by Stock Exchange Nil
3 Total Number of compiamts/comments received (1+2) | Nt
} Number of complamits resolved NIl

Number of compiamrts pending Nl

FPart 8

Sr. Name of compiainant ~ Date of cbmpizai’nt ~ Status
No. (Resolved/Pending)

v _ Nil | N E

; - . i . N i

V. Knshnan |
Company Sccretary

MAX IKDIA LIMITED

FOIN. L2422 1P 1884 PLCODEUAT |

Max House ki

New (b - 133020

Phowe 81 Y1 76913000 615

Fax  +9° 11 2520315

W e T3 g Com

H_;":ig_‘!’: wildwe e Hinge Mg "ﬁ@l"li—ii:;."l AFTIEL k3 BatF Y Tehwt Salagk war, st rict Meium gt -nahe Fomah 144 540

o0



MAX INDIA LIMITED

W (CIN: L24223PB1988PLC008031)
| L. VA N Registered Office: Bhat Mohan Singh Nagar, Railmajra, Tehsii Balachaur, District Nawanshahr

' Punjab — 144 533 Tel. : 011 42598000 Fax : 011 26324126
www. Maxindia.com, E-mail | investorhelpline@maxindia.com. vkrishnan@maxindia.com

IN THE HIGH COURT FOR THE STATES OF PUNJAB AND HARYANA AT CHANDIGARH
IN THE MATTER OF THE COMPANIES ACT 1956
AND
IN THE MATTER OF SECTIONS 391 TO 394 OF COMPANIES ACT, 1956 -
READ WITH SECTIONS 100 TO 103 OF THE COMPANIES ACT. 1956 AND OTHER APPLICABLE PROVISIONS OF COMPANIES ACT. 1956 AND THE
COMPANIES ACT, 2013
AND
IN THE MATTER OF SCHEME OF ARRANGEMENT AMONG
MAX INDIA LIMITED
(DEMERGED COMPANY)
AND
TAURUS VENTURES LIMITED
(RESULTING COMPANY 1)
AND
CAPRICORN VENTURES LIMITED
(RESULTING COMPANY 2)
AND
THEIR RESPECTIVE SHAREHOLDERS

MAX INDIA LIMITED, ... PETITIONER/DEMERGED COMPANY
having its registered office at Bhai Mohan Singh Nagar, Railmajra,
Tensil Balachaur, District Nawanshahr, Punjab 144 533
PROXY FORM FOR COURT CONVENED MEETING
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3)
of the Companies (Management and Administration) Rules, 2014]

J =W L LI LI

s

Folio / D ID-Client ID No.

Name of the Member(s) & Address :

|’"We, being member(s)ofholding.......... Shares ofthe above named Petitioner/Demerged company, hereby appoint

(1) Name
Address:
E-mailid: Signature

- orfailing him;

(2} Name:
Address:

E-mailid: Signature ,or tfailing him:;

(3) Name:
Address:
E-mailid: Signature

as my/our proxy to attend and vote (on poll) for me/us and on my/our behalf at the meeting of its equity shareholders at Bhai Mohan
Singh Nagar, Railmajra, Tehsil Balachaur, District Nawanshahr, Punjab 144 533 on Saturday, July 4, 2015 at 11:00 AM (“Court
Convened Meeting") for the purpose of considering and if thought fit, approving, with or without modification(s), the proposed
Composite Scheme of Arrangement ("Scheme") in the nature of demerger between Max India Limited ("Max India” or
“Company"” or "‘Demerged Company”) Taurus Ventures Limited ("Resulting Company 1") and Capricorn Ventures Limited
( Resulting Company 2") and their respective shareholders and at such meeting and any adjournment thereof, under Sections

391 to 394 of the Companies Act, 1956 read with Sections 100 to 103 of the Companies Act. 1958 and other relevant provisions of
the Companies Act, 1956 and the Companies Act, 2013.

SIGNEA TS oo e day Of----meeeom 2015
Affix
SIGNAtUIE OF SharEN O @ e e et e e et e revenue
stamp of
Signature of Proxy holder(s) = e e e e e Re.1/-
Notes:

l.  This form of proxy in order to be effective should be duly completed and deposited at the Registered Office of
the company, notless than 48 hours before the commencement of the meeting.
Il. Proxy need notto be a member.

lIl. Alterations, if any, made in the Form of Proxy should be initialled.
IV. Incase of multiple proxies, the proxy later in time shall be accepted.

o1



MAX INDIA LIMITED

o J\I}\X (CIN: 1L.24223PB1988PLC008031)
e 2 'e VAN Registered Office: Bhar Mohan Singh Nagar, Railmajra, Tehsit Balachaur, District Nawanshahr
- Punjab — 144 533 Tel. - 011 42598000 Fax ' 011 26324126
www, Maxindia.com. E-mail . investorhelpline@maxindia.com, vkrishnan@maxindia.com

ELECTRONIC VOTING PARTICULARS

EVEN USER ID PASSWORD/PIN

(Electronic Voting
Event Number)

L LT T mrnmr

The e-voting facility will be available during the following voting period:

“anan~nan .

Commencement of e-voting From 9.00 a.m. (IST) on July 1, 2015

rerwueunr s ~—nr.

End of e-voting Upto 05.00 p.m. (IST) on July 3, 2015

S T T — —ur runr, s

* The cut-oft date (i.e. the record date) for the purpose of e-voting is 27th June, 2015.
¢ Please reter to the attached Court Convened Meeting Notice for instructions on E-Voting.

--------------------------------------------------------- LI 2 S =

MAX INDIA LIMITED

(CIN: L24223PB1988PLC008031)
Registered Office: Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur, District Nawanshahr
Punjab — 144 533 Tel, - 011 42598000 Fax : 011 26324126
www, Maxindia.com, E-mail : investorhelpline@maxindia.com, vkrishnan@maxindia.com

ATTENDANCE SLIP

Regd. Folio No. /DP ID — Client 1D : - .

Name & Address of First/Sole Shareholder

No. of Shares held

| certity that | am a Member/Proxy for the member of the Company.

| hereby record my presence at the Court Convened Meeting of the Equity Shareholder of the Company at its Registered Ottice on
Saturday, July 4, 2015 at 1100 hrs.

Note: Signature of Member/Proxy

a)  Only Member/Proxy can attend the meeting. No minors would be allowed at the meeting.
b} Member/Proxy wish to attend the meeting must bring this attendance slip to the meeting and handover at the entrance duly
tilled in and signed.
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