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Dear Sir/Madam,

Ref: Scheme of Arrangement between Umang Dairies Limited (‘UDL’/’Demerged

Company’/’Amalgamating Company’/’Company’), Panchmahal Properties Limited
(‘PPL’/’Resulting Company 1°) and Bengal and Assam Company Limited
(‘BACL’I’Resulting Company 2’’Amalgamated Company’) and their respective
Shareholders and Creditors (“Scheme of Arrangement”) — Becoming effective and
fixation of record date.

Sub.: Intimation under Regulation 30 and 42 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015 (“Listing Regulations”)

. Kindly refer to our letter dated 3 May, 2025 on the subject.

. We have to now inform you that the companies involved in the Scheme of Arrangement

have filed the certified true copies of the Order passed by the Hon’ble National Company
Law Tribunal, Allahabad and Kolkata today, i.e., 17" June, 2025 with respective
Registrar of Companies, Kanpur and Kolkata and accordingly, the Scheme of
Arrangement has become effective today, i.e., Tuesday, 17" June, 2025.

. Certified copy of the order of Hon'ble NCLT, Allahabad Bench, dated 26" May, 2025,

sanctioning the Scheme of Arrangement is enclosed.

. We have to further inform you that the Board of Directors of Umang Dairies Limited in

consultation with BACL and PPL have decided to fix Friday, 27" June, 2025 as the
‘Record Date’ for the purpose of determining the shareholders of UDL for allotment of
equity shares by BACL in terms of Clause 13.2 and 24.2 of the Scheme of Arrangement.
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Admn. Office : Gulab Bhawan, 3rd Floor, 6A, Bahadur Shah Zafar Marg, New Delhi - 110 002, Ph. : (011) 66001162, 66001112, Fax : 23739475
E-mail : umang @ jkmail.com
Regd. Office : Gajraula Hasanpur Road, Gajraula - 244 235 Dist. Amroha (U.P.) Ph.: (05924) 252491- 92, Fax : (05924) 252495
E-mail : udl@umangdairy.com, Website : www.umangdairies.com, CIN:L15111UP1992PLC014942
AN 1SO 9001 : 2008, HACCP, ISO 14001 : 2004 & OHSAS 18001 : 2007 Certified Company
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Thanking you,

Yours faithfully,
For Umang Dairies Limited

Pa n kaj Digitally signed

by Pankaj Kamra
Date: 2025.06.17

Kamra 2050210550
(Pankaj Kamra)
Company Secretary

Encl: Certified Copy of the Order of Allahabad Bench

Copy for information to:

National Securities Depository Ltd. Central Depository Services (India) Ltd.
Trade World, 4" Floor, A Wing 25th Floor, A Wing, Marathon Futurex
Kamala Mills Compound N. M. Joshi Marg, Lower Parel (East)
Senapati Bapat Marg, Mumbai — 400 013

Lower Parel '

Mumbai — 400 013

MAS Services Limited
T-34, 2" Floor, Phase-Il, Okhla Industrial
Area, New Delhi-110020
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FORM NO. CAA.7
|Pursuant to Section 232 and Rule 20]
INTHENATIONALCOMPANYLAWTRIBUNALALLAHA
BAD BENCH, PRAYAGRAJ
COMPANY PETITION CP(CAA)No.16/ALD/2024
connected with

CA(CAA)No.04/ALD/2024

In the matter of Sections 230 - 232 and other applicable
provisions of the Companies Act, 2013 read with Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016

And

IN THE MATTER OF SCHEME OF ARRANGEMENT
BETWEEN:

UMANG DAIRIES LIMITED,
a public limited company, formerly incorporated as J.K. Dairy &
Foods Limited under the Companies Act, 1956 (as amended) on
December 02,1992 having its registered office at Gajraula,
Hasanpur Road. 3 Km Stone, Dist. Jyotiba Phule Nagar, Amroha,
Gajraula, Uttar Pradesh — 244 235, India having Corporate
Identification Number L15111UP1992PLC014942 within the
jurisdiction of this Tribunal

.....Petitioner Companyl/UDL/Demerged Company/

AmalgamatingCompany

AND

PANCHMAHAL PROPERTIES LIMITED,

a public limited company incorporated under the provisions of the
CompaniesAct, 1956 on May 23, 1995, having its registered
office at 3 Km Stone, Hasanpur Road,GajraulaJyotiba Phule
Nagar, Hasanpur,Uttar Pradesh — 244 235, India having Corporate

Identification Number U74899UP1995PLC189056 within the
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..... Petitioner Company 2/PPL/Resulting Company1

jurisdiction of this Tribunal

AND
BENGAL & ASSAM COMPANY LIMITED,
a public limited company incorporated under the provisions of
Companies Act, 1922 on January 30, 1947 having its registered office at
7. Council House Street, Kolkata West Bengal - 700 001

AND

Their respective Shareholders and Creditors



Order under Section 230-232

The Petitioner Companies had filed joint application/petition under Sections
230 — 2320f the Companies Act, 2013 read with Companies (Compromises,
Arrangements, and Amalgamations) Rules, 2016 and other applicable provisions of
the Companies Act, 2013 praying for sanctioning the Scheme of Arrangement
amongst Umang Dairies Limited (Petitioner Company 1 / Demerged
Company/Amalgamating Company).Panchmahal Properties Limited (Petitioner
Company?2/ Resulting Company 1) and Bengal & Assam Company Limited
(Non-Petitioner Company/ Amalgamated Company/ Resulting Company 2) and
their respective Shareholders and Creditors (“Scheme” or “Scheme of

Arrangement”).

By the present petition, petitioner companies have prayedfor: -

i.  To consider and sanction the Scheme of Arrangement, as modified,
amongst Umang Dairies Limited (Petitioner Company 1 /
Demerged Company/ Amalgamating Company), Panchmahal
Properties Limited (Petitioner Company 2/ Resulting Company
1) and Bengal & Assam Company Limited (Non-Petitioner
Company/ Amalgamated Company/ Resulting Company2) and
their respective shareholders and creditors (“Scheme” or “Scheme

of Arrangement”);

ii. Declare that upon this Scheme becoming effective, the Dairy
P -:-:_k_ . Business Undertaking of the Demerged Company shall vest with

.-H:}?ﬂd into Resulting Company 1 with effect from the Appointed

]\ . i_éale;

m '47.Dec]are that upon this Scheme becoming effective, the
Amalgamating Company shall stand amalgamated with the

Amalgamated Company with effect from the Appointed Date;

iv. Declare that upon this Scheme becoming -effective, the
Amalgamating Company shall, without any requirement of a

further act or deed. stand dissolved without being wound up
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without any requirement for any further act by the Companies, in

accordance with the Companies Act, 2013;

v. Declare that Upon this Scheme becoming effective, the name of
Resulting Company 1, without any further act, instrument or deed,
shall stand altered to ‘Umang Dairies Limited’ or such other name
as may be decided by its Boardof Directors or a Committee thereof
of Resulting Company 1 and approved by the concerned Registrar
of Companies. Further, the present name of “Panchmahal
Properties Limited” wherever it occurs in its Memorandum and

Articles of Association be substituted by such altered name.

vi. Declare that Upon this Scheme becoming effective, the authorized
share capital of the Amalgamating Company shall stand combined
with and be deemed to be added to the authorized share capital of
the Amalgamaied Company without any requirement of a further

act or deed on the part of the Amalgamated Company;

vii. Grant leave to the petitioner companies to file the Schedule of
Assets within a period of one month from the date on which final

orders are pronounced by the Tribunal on this petition;

Previously, the Petitioner Companies had filed Company Application CA
(CAA) NO. 04/ALD of 2024 for sanction of the Scheme of Amalgamation.

This Tribunal, vide its order dated May 14, 2024, haddirected to convene

separate meetings of Equity Shareholders and Unsecured Creditors of Umang

+ Dairies Limited (Demerged Company / Amalgamating Company) throughvideo

confgen.cin\gwith the facility of remote e-voting, for the purpose of considering,
and if thought fit approving, with or without modification(s), the Scheme of

Arrangement.

The Tribunal had appointed Shri Adarsh Bhushan, as Chairperson, and Shri
Varad Nath, as Co-Chairperson of the said meeting and Mr. Anuj Tiwari, as

Serutinizer for said meetings.

Further, the Tribunal had dispensed with the requirement of convening

meetings of Secured Creditors of Umang Dairies Limited (Demerged Company)
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and Equity Shareholders and Secured and Unsecured Creditors of Panchmahal

Properties Limited (Resulting Company 1).

The separate meetings of Equity Shareholders and Unsecured Creditors of
Umang Dairies Limited (Demerged Company) were duly convened on August 03,

2024, as per the following schedule:

Sr. No. | Particulars Time

£3 | Equity Shareholders of Umang Dairies

. | 10:30 AM

| Limited

L3 | Unsecured Creditors of Umang Dairies

‘ ’ 01:00 PM |

1 Limited

The result of separate meetings of Equity Shareholders and Unsecured

Creditors of Umang Dairies Limited was as follows: -
e Equity Shareholders — Approved by 99.99% of votes cast
¢ Unsecured Creditors — Approved by 100% of votes cast

The Scheme of Arrangement was considered and approved by the
overwhelming majority in the respective meetings of the Equity Shareholders and
Unsecured Creditors of Umang Dairies Limited, without any modifications, as

=5 reported by the Chairperson of the meeting.

i };;;.._‘.‘: The Tribunal vide its order dated September 20, 2024, had also directed the

I’euu er Companies to serve the notice upon the (a) Central Government through

: .zrl{eunpal Director, Northern Region, Ministry of Corporate Affairs, New Delhi; (b)

3 eysnal of Companies, Uttar Pradesh. Ministry of Corporate Affairs, Kanpur;
(’cf) The Official Liquidator, Allahabad (d) jurisdictional Income Tax Authority by
mentioning the PAN of the Company along with the copy of this petition in soft
copy as well as hard copy: and (¢) Bombay Stock Exchange and also directed to
effect paper publication in this respect in “Business Standard” (English and Hindi)
both having wide circulation over the area where the registered office of Petitioner
Companies are situated. The Petitioner Companies have complied with the said
directions and served notices to the said statutory authorities and made the paper

publications in said newspapers.
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The Tribunal examined the report/ affidavit of the Regional Director,
(Northern Region), Ministry of Corporate Affairs, New Delhi along with the report
of Registrar of Companies Uttar Pradesh, Ministry of Corporate Affairs, Kanpur
annexed with the response of Regional Director, wherein vide their Report dated
November 06, 2024 and October 29, 2024, No objection has been raised by the
Regional Director, Northern Region and the Registrar of Companies on the

Scheme of Arrangement.

The Tribunal also examined the report dated January 03, 20250f the Official
Liquidator wherein it has been stated that there is no objection to the dissolution of
the Amalgamating Company /Petitioner Company 1 without winding up. After
perusing the same Tribunal is of the view that the sanction of the present scheme is

not against public policy, nor prejudicial to public at large.

The Income Tax Department has stated for Petitioner Company 1 vide its
reportdated October 23, 2024 that the income tax department has no objection to
the scheme and for Petitioner Company 2 videreport dated September 27, 2024that
no proceedings are pending against the companyand the income tax department has
no objection to the scheme subject to payment of the outstanding demand of Rs.

1,67.065/- against the Petitioner Company 2.

ThePetitioner Companies have also filed Affidavits on November 18, 2024,
confirming that neither the Petitioner Companies nor their Legal Counsel has
received any objection /representation from any person against the Petition or the
proposed Scheme of Arrangement in response to the publication of the notice of

7 hearing of the present Petition in Newspapers.

> ; It is also observed that vide letter dated February 21, 2024, and February 22,

_V(___,”'fllc":f BSE Limited and the National Stock Exchange of India
“ s
i

ted.respectively, submitted no adverse observations with respect to thescheme
- filed before this Tribunal. The Demerged Company, incompliance with order dated
September 20, 2024, had issued notice to the saidauthorities. However, since no
observations, reports, or comments werereceived within thirty days of the
publication notice, as stipulated underRule 8 of the Companies (Compromises,
Arrangements, andAmalgamations) Rules, 2016, it shall be presumed that the

saidauthorities have no objections or representations regarding the Scheme.

In addition to above, all the statutory compliance either seems to have teen

compliecd with or further undertaken for making compliances by
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PetitionerCompanies. Therefore, the present Petition deserves to be allowed n
terms of its Prayer clause. In the result, the Scheme of Arrangement is duly

approved and sanctioned.

Upon hearing Shri Rahul Agarwal, Advocate for the Petitioner Companies
and perusal of reports/ affidavits filed by statutory authorities and in view of the
approval of the Scheme without any modification by the Shareholders, Secured
and Unsecured Creditors of the Petitioner Companies, this Tribunal finds that the
proposed Scheme of Arrangement does not seem to be contrary to the public
policy, nor prejudicial to the interest of shareholders or detrimental to public
interest at large. In addition to above, all the statutory compliance either seems 10
have been complied with or further undertaken for making compliances by
Petitioner Companies. Therefore, the present Petition deserves to be allowed in
terms of its Prayer clause. In the result, the Scheme of Arrangement annexed to

Company Petition is duly approved and sanctioned.

While approving the Scheme as above, it is clarified that this order should
not be construed as, in any way, granting exemption from payment of stamp duty
(if any, is applicable), taxes (including Income Tax, GST or any other charges, if
any, are applicable) and payment in accordance with law or in respect to any
permission/compliance with any other requirement which may be specifically

required under any law,

THIS TRIBUNAL DO HEREBY SANCTION THE SCHEME OF
ARRANGMENT SET FORTH AS ANNEXURE A OF THE PETITION HEREIN
AND IN THE SCHEDULES HERETO AND DOTH HEREBY DECLARE THE
SAME TO BE BINDING ON THE SHAREHOLDERS, SECURED CREDITORS
AND! {U\SECURED CREDITORS OF THE ABOVENAMED PETITIONER

Vcdb PANIES AND ALSO ON THE SAID PETITIONER COMPANIES WITH

$HECT FROM THE APPOINTED DATE ie. WITH EFFECT FROM THE

COMMENCEMENT OF BUSINESS HOURS ON APRIL 01,2023.

AND THIS TRIBUNAL DOTH ORDER:
1. With respect to Demerger of the Demerged Undertaking and vesting of

the same into and with the Resulting Company lunder Part B of the

Scheme:
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Vi.

§

Upon this Scheme becoming effective and with effect from the Appointad
Date, all the assets, properties, liabilities, rights, duties and obligations
and the entire business/undertakings of the Demerged Company
pertaining to Demerged Undertaking (as more particularly defined in
Clause 8 of the Scheme) shall stand transferred to and vest in the
Resulting Company 1, without any further act or deed, and without any
approval or acknowledgement of any third party, unless otherwise
required in terms of applicable laws, in accordance with sections 230 to
232 of the Act and all other applicable provisions of law if any, in
accordance with the provisions contained therein;

Upon the Effective Date, all the employees of the Demerged Company
pertaining to Demerged Undertaking shall, without any interruption in
service, become the employees of Resulting Company 1 as provided in
the Scheme of Arrangement;

Upon the Effective Date, all proceedings. in relation to the Demerged
Undertaking, now pending by or against the Demerged Company shall be
continued by or against Resulting Company 1;

The share entitlement ratio in consideration of the demerger of the

Demerged Undertaking of Demerged Company into Resulting Company

1. 1s as follows:

"1 (One) equity shareof BACL having face value of INR 10 each fully
paid up shall be issued for every 92 (Ninety-Two) equity shares held in

UDL having face value of INR 5 each fully paid up.”

-1} Upon the Scheme becoming effective, the name of Resulting Company 1,

;/ without any further act, instrument or deed, shall stand altered to ‘Umang

Dairies Limited’ or such other name as may be decided by its Board of
Directors or a Committee thereof of Resulting Company 1 and approved
by the concerned Registrar of Companies. Further, the present name of
“Panchmahal Properties Limited” wherever it occurs in its Memorandum
and Articles of Association be substituted by such altered name.

Upon the Scheme becoming effective,the authorized share capital of the
Amalgamating Company shall stand combined with and be deemed to be

added to the authorized share capital of the Amalgamated Company
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without any requirement of a further act or deed on the part of the
Amalgamated Company;

vii. Upon the Effective Date, all benefits, entitlements, incentives and
concessions under incentive schemes and policies that the Demerged
Undertaking of the Demerged Company is entitled to include under
Customs, Excise, Service Tax, VAT, Sales Tax, GST and Entry Tax and
Income Tax laws, subsidy receivables from Government, grant from any
governmental authorities, direct tax benefit/exemptions/deductions, shall,
to the extent statutorily available and along with associated obligations,
stand transferred to and be available to the Resulting Company 1 as if the
Resulting Company | was originally entitled to all such benefits,
entitlements, incentives and concessions;

viii. Upon the Scheme becoming effective, Resulting Company 1 will clear all
the statutory dues pending after exercising all Appellate jurisdictions as
per final orders. The Scheme shall not come in the way of the statutory
authorities to recover any of their dues. All the contentions of the parties
shall remain open before the relevant forum(s), where disputes are
pending.

ix. Upon the Scheme becoming effective, Resulting Company 1 shall comply
with respect to issuance of the notices for any income tax proceedings
against the Demerged Company in relation to the Demerged Undertaking
pertaining to the period prior to amalgamation, for which the notices may
be issued post amalgamation, and to the effect the Resulting Company
No. 1 shall not raise any objection.

x. Upon the Scheme becoming effective, any proceedings relating to demand

~.%, or assessment Or reassessment or any other proceedings under the Income

lax Act pertaining to the period prior to the appointed date but initiated

Demerged Undertaking shall not be objected by the Resulting Company

No. 1 on the ground of non-existence of the Demerged Company till the
limitation to initiate and conclude the assessment or reassessment
proceedings or any other proceedings under the Income Tax Act is

available as per the Income Tax Act.
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V.

V.

VL

jo
The Petitioner Companies shall supply legible printouts of the Scheme and the
Schedule of Assets in an acceptable form to the Registry within three weeks
from the date of pronouncement of the order and the Registry will append such

printouts, after verification, to the certified copy of the Order.

That the Resulting Company No. | shall deposit an amount of Rs.25,000/-
(Rupees Twenty-Five Thousand Only) in favour of “The Ministry of Corporate
Affairs” within a period of four weeks from the date of receipt of the certified

copy of this order and file an affidavit of compliance thereof

The Petitioner Companies shall within thirty days of the date of the receipt of
this Order cause a certified copy of this order to be delivered to the Registrar
of Companies, Kanpur, for registration: and on such certified copy being so
delivered, the Demerged Company shall stand dissolved without undergoing
the process of winding up and the Registrar of Companies shall place all
documents relating to the Demerged Company and registered with him on the
file kept by him in relation to the Resulting Company No. 1 and the files

relating to the said Companies shall be consolidated accordingly.

Any person shall be at liberty of applying to the Hon’ble Tribunal in the above

matter for any directions that may be necessary; and

All the concerned Regulatory Authorities and other persons to act on a copy of
this Order annexed with the Scheme duly authenticated by the Registrar,

National Company Law Tribunal, Allahabad Bench, Prayagraj.



CCHEMNLE — L )
————

SCHEME OF ARRANGEMENT
BETWEEN
UMANG DAIRIESLIMITED
(*“DEMERGED COMPANY" or “AMALGAMATING COMPANY™)
AND
PANCHMAHAL PROPERTIES LIMITED
(“*RESULTINGCOMPANY 17)
AND
BENGAL & ASSAM COMPANY LIMITED
(“AMALGAMATED COMPANY” or “RESULTING COMPANY 2™)
AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

(UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE SECTIONS AND PROVISIONS
OF THE COMPANIES ACT, 2013 READ TOGETHER WITH THE RULESMADE
THEREUNDER)
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I. PREAMBLE

This Scheme of Arrangement (“Scheme™) is presented pursuant to the provisions of Sections 230
1o 232 and other applicable provisions of the Companies Act, 2013, and the rules and regulations
issued thereunder and also read with Sections 2(1B) and 2(19AA) and the other applicable
provisionsof the Income-tax Act, 1961, and further read together with the applicable frameworx
and regulations as is provided and governed by the Securities and Exchange Board of India, in
each case, as amended from time to time and as may be applicable, for:

(i)

(i)

(iii)

Demerger of the DairyBusinessUndertaking (asmore elaboratelydefined hereunder) of
Umang DairiesLimited (the “Demerged Company™) and vesting of the same with and
into Panchmahal Properties Limited (the “Resulting Company 17), on a going concern
basis: and

Amalgamation of Umang Dairies Limited (the “Amalgamating Company”), after
giving effect of the demerger of Dairy Businessinto the Resulting Company I, into and
with the Bengal & Assam Company Limited (the “AmalgamatedCompany™); and

Various other matters consequential or otherwise integrally connected herewith.

2. BACKGROUND AND DESCRIPTION OF THE PARTIES TO THIS SCHEME

aj

b)

Umang Dairics Limited ("UDL™Demerged Company™ / “Amalgamating Company™)
is a public limited company. formerly incorporated as J.K. Dairy & Foods Limited under
the Companies Act, 1956 (as amended) on 02™ December 1992, having its registered
office al GajraulaHasanpur Road. 3 Km Stone, DistlyotibaPhuley Nagar, Amroha,
Gajraula, Uttar Pradesh - 244235.The Demerged Company is primarily engaged in the
dairy business. wherein it processes and sells milk and milk products (“Dairy Business™
“Demerged Undertaking”). UDL is also engaged in business of trading of Catile feed
and own certuin other non-core assers.The Corporate Identity Number (“CIN™) of the
Demerged Company is L1511 1UP1992PLC014942. Permanent Account Number (“PAN")
of UDL is AAACJ1322R. Equity Shares of UDL are publicly traded on the Bombay Stock
Exchange (“BSE™) and National Stock Exchange (“NSE™).

The Amalgamating Company is a subsidiary of the Amalgamated Company (as defined
hereunder;wherein Amalgamated Company owns 55.30% equity shareholding in the
Amalgamating Company.

Panchmahal Propertics Limited (“PPL"/ “Resulting Company 17)is a public limited
company incorporated under the provisions of the Companies Act, 1956 on 23" May 1995,
having its registered office at Nehru House 4.Bahadur Shah Zafar Marg New Delhi New
Delhi - 110 002. The Resulting Company lis a wholly owned subsidiary company of
BACL.incorporated on 23" May 1995. having its registered office at Nehru House 4,
Bahadur Shah Zafar Marg New Delhi. 110002. PPL is a wholly owned subsidiary of
BACL andwas set up with the primary motive to engage in the business of leasing out
properties. Upon effectiveness of the Scheme, PPL shall be engaged in Dairy Business.
The Corporate [dentity Number (“CIN™) of the Resulting Company s

- :-\'_‘_\Ll74899IJLIQ‘JSPLCOISB()!3. Permanent Account Number (*PAN™) of PPL is
77 AAACPG666L. The Board of PPL in its meeting held on 03" April, 2023, had approved

Page 2 of 40
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13

shifting of registered office from Nehru House 4,Bahadur Shah Zafar Marg, New Delhi -
110 002 to the State of Uttar Pradesh. The same has also been approved by the
shareholders of the PPL and the currently an application for change of registered office is
pending with office of Regional Director, Delhi. Pursuant to and with effect from the date
of certificate of registration to be issued by the Registrar o7 Companies, Ministry of
Corporate Affairs, Delhi, registering the Order of Regional Director, the registered office
of PPL shall stand shifted from the state of Delhi to the State of Uztar Pradesh.

Bengal & Assam Company Limited(*“BACL™ “AmalgamatedCompany™ “Resulting
Company 2%) is a public limited company incorporated undzr the provisions of the
Companies Act, 19130n 30®january 1947, having its registered o-fice at 7, Council House
Streel Kolkara. West Bengal- 700001. The Amalgamated Company is a Core Investment
Company-Non-Deposit Taking-Systemically Important (CIC-ND-SI) registered with the
Reserve Bank of India (RBI) vide registration number B-05.07048. Equity Shares of
BACL are publicly traded on the Bombay Stock Exchange (“BSE”).

CIN of the Amalgamated Company is L67120WB1947PLC22 402. PAN of BACL is
AABCB0970C.

The Amalgamated Companyholds 55.30%shares in the Amalgamating Company.

Hereinafter, collectively referred to as *Participating Companies’.

3. NEED AND RATIONALE FOR THIS SCHEME

-
=

L

i

o

Need for the Scheme

The management of the Participating Companies is of the view that th2 Dairy business of UDL
has huge potential for value unlocking and atiracting stralegic Partners / Investors. This will
facilitate substantial growth of Dairy business withpotential for awider customer reach. Given
that both the listed companies belong to the same Group, it is ideal to minimize compliances and
entity rationalization. Proposed scheme of arrangement shall result in administrative convenience
for the group and reduce regulatory, reporting and compliance functions. It shall lead to a
simplified, cost efficientand streamlined organization structure.

Rationalefor the Scheme

T'he managements of the respective Participating Companies are of the view that the arrangement
proposed in this Scheme is. in particular. expected to have the following benefits:

)

Facilitate focused growth, concentrated approach, and increased operational focus for the
Dairy business.

Enable the structure for attracting stralegic partners / investors for the Dairy business.
Rationalization of operations with greater degree of operationa efficiency and optimum
utilization of resources.

Amalgamation of the DemergedCompany after giving effect of de-merger of Dairy business.
with Amalgamated Company shall result in simplified and streaml.ned holding structure and
help in optimizing the resources and thereby reducing the compliances.

Page 3 of 40
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¢) Reduction in management overlaps and reduction of legal and regulatory compliances and
associated costs due to operation of multiple companies.

I'he management of the respective Participating Companiesis of the view that this Scheme is in

the interest of the customers, employees, lenders. shareholders and all other stakeholders of the

respective Participating Companies.

L)
i
-

4. OVERVIEW OF THE SCHEME

4.1 This Scheme is divided into the following parts:
A2el
| PART A - Definitions, Compliance with Tax Laws and Capital Structure
| PART B - | Demerger of the Dairy Business and vesting of the same in the Resuiting

]
i ‘ Company | and other related matters
1

= PART C

- | Amalgamation of the Amalgamating Company, eiter giving effect of
! | Part B of the Scheme, into and with Amalgamatec Company, and other
related matters
T
{PARTD - | General Terms and Conditions applicable to the Scheme

4.2 Sequencing of the Scheme:

Subject to the provisions of Part Dof this Scheme, upon this Scheme bezoming operative on the
Effective Date, the following shall be deemed 10 have occurred on the Appointed Date and shall
become effective and operative in the sequence and in the order mentioned hereunder:

() Demerger of the Demerged Undertaking (Dairy Business)fromUDL (Demerged
Company)and vesting of the same into and with PPL (Resulting Company 1) in
accordance with Part B of this Scheme:Discharge of consideration to the shareholders of
Demerged Company by issuance of shares of andby BACL (Resalting Company 2).

(ii) Amalgamation of the ResidualUDL (AmalgamatingCompany} into and with BACL
(AmalgamatedCompany). Discharge of consideration to the shareholders of UDL
(Amalgamating Company) by issuance of shares of and by BACL (Amaigamated
Company).

(iii)  Change in Authorized Share Capital of the Amaigamated Company, giving effect to Part
C of this Scheme.

Page 4 of 40
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PART A
DEFINITIONS, COMPLIANCE WITH TAX LAWS AND CAPITAL STRUCTURE

5. 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:

N

*Act” means, as the context may admit, the Companies Act, 2013 (as may be notified from time
to time) and the rules made thercunder, and shall include any statutory modifications, re-
enactments or amendments thereof for the time being in force.

(]
([%]

~Affiliate™ means, in respect of any specified Person, any other Person directly or indirectly
Centrolling or Controlled by or under direct or indirect common Control with such specified
Person. In case of natural Persons, Relatives of such Persons shall be deemed to be Affiliates of
such natural Persons.

tn
]

“Amalgamated Company means Bengal & Assam Company Limited, as mentioned in the Para
2(c¢) of this Scheme.

th
4

“Amalgamating Company” means Umang Dairies Limited, as mentioned in Para 2(a) of this
Scheme, after giving effect of Part B of the Scheme.

W
W

“Applicable Law(s)” means all statutes, notifications, byelaws. rules, regulations, guidelines,
rules or common law, policies. codes, directives, ordinances, schemes or orders enacted or issued
or sanctioned by any governmental authority. including any modification or re-enactment thereof
for the time being in force.

5.6 “Appointed Date™ means the openingof business hours on01™April2023 or such other date as
may be approved by the NCLT, with effect from which the Scheme will be deemed to be
effective in the manner described in the Scheme.

5.7 “Board of Directors” means the respective boards of directors of the Participating Companies
and shall, unless repugnant to the context or otherwise, include anyduly authorized committee of
directors or any person duly authorized by the Board of Directors or such commitiee of directors.

58 “BSE"means the Bombay Stock Exchangel.id. and includes any successor thereof.

B “Companies™ / “Participating Companies™ means collectively, the Demerged’ Amalgamating
Company. Resulting Company 1 and the Amalgamated Company/ Resulting Company 2.

5.10 “Demerged Company means Umang DairiesLimited, as mentioned in the Para 2(a) of this
Scheme.

S.il “Demerged Undertaking” means the business undertaking of the Demerged Company engaged
in the DairvBusiness, or a going concern basis, including all its assets, investments,
infrastructures, rights. approvals. licenses and powers, leasehold rights and all its debts,
cutstanding liabilities, duties, obligations and employees, in each case, pertaining exclusively and
solely to the Dairy Business of the Demerged Company and including, but not limited to. the
following:

(i)  all immovable properties i.e. land together with the buildings and structures standing
thereon. whether freehold or leasehold. including share of any joint assets. which are
currently being used exclusively and solely for the purpose of and in relation to the
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(iv)
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{vi)

{vii)

16

DairyBusiness of the Demerged Company and all related documents (including
panchnamas, declarations, receipis) of title. rights and easements in relation thereto and
all rights. covenants, continuing rights, title and interest in connection with the said
immovable properties:

all assets. as are movable in nature and exclusively and solely pertaining to and in
relation to the Dairy Business of the Demerged Company. whether present or future,
tangible or intangible. including goodwill, whether recorded in the books or not and
actionable claims. financial assets. investments (including in subsidiaries, associates and
joint ventures in India or outside India).

all rights, licenses, privileges, claims. benefits, powers and facilities of every kind, nature
and description whatsoever, exclusively and solely pertaining to and in relation to the
Dairy Business of the Demerged Company, including all assignments and- grants therecf
and all permits, clearances licenses, authorizations and registrations, exclusively and
solely pertaining to and in relation to the Dairy Business of the Demerged Company;

all taxes, share of advance tax, TDS. TCS, MAT credit, deferred tax benefits and other
benefits in respect of the Dairy Business of Demerged Company;

all provisions, funds, benefits of all agreements, contracts and arrangements and all other
interests in connection with or relating to the Dairy Business of the Demerged Company:

all books, records, files. papers. computer programs along with their licenses, manuals
and back-up copies, advertising materials, and other data and records whether in physical
or electronic form, in connection with or relating to the Dairy Business of the Demerged
Company;

all employees and other personnel employed/engaged by the Demerged Company that are
determined by its Board of Directors to be engaged in or in relation to the Dairy Business
of the Demerged Company on the date immediately preceding the Effective Date:

{viii) all legal procecdings of whatsoever nature by or against or in relation to the Dairy

{ix)

Business of the Demerged Company:

all liabilities and obligations (including liabilities, allocable as per this Scheme, if any).
Dairy Business of the Demerged Company. The liabilities peraining to the Dairy
Business of the Demerged Company mean and include:

{a)  All liabilities (including contingent liabilities) arising out of the activities or
operations of the Dairy Business of the Demerged Cempany, including in relation to
or in connection with taxes or under or in relation to its contracts, obligations and
duties; :

(b) Specific loans and borrowings raised. incurred and utilized, if any, solely for the
activities or operations of the Dairy Business of the Demerged Company: and

(¢) Liahilities other than those referred to above, which are general or multipurpose , if
any, of the Demerged Company to be allocated to the Dairy Business of the
Demerged Company in the same proportion which the value of the assets transferred
under Part B of this Scheme bears to the total value of the assets of the Demerged
Company immediately before the Appeinted Date of the Scheme in accordance with
the provisions of Explanation 2 to the Section 2(19AA) of the IT Act.
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(x) Al the existing accounts of the clients, existing funds, cash and bank balance,
securities,collaterals, respective bank and demat accounts.fixed deposit receipts, bank
guarantees. leased lines. software, in house/ empaneled vendors, and other assets etc.,
relating to the Dairy Business of the Demerged Company

(xi) Any other asset (including any cash) specifically allocated by the Board of Directors of
the Demerged Company for the Dairy Business of the Demerged Company.

Any issue as to whether any asset or liability pertains to or is relatable to the Demerged
Undertaking shall be mutually decided between the Board of Directors of the Demerged
Company and the Resulting Company 1 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 the order of the Tribunal sanctioning the Scheme cr
any particular pari(s) of the Scheme, is filed with the RoC by Participating Companies.

Any references in this Scheme te “upon this Scheme becoming effective” or “effectiveness of
this Scheme™ shall be construed accordingly.

“Exchange” or “Exchanges” shall mean the National Stock Exchange of India Limited (“NSE™),
the Bombay Stock Exchange Limited (“BSE™)

“Government” or “Governmental Authority” means any government authority, statutory
authority, government department, agency, commission, board, tribunal or court or other iaw,
rule or rcgulation making entity having or purporting to have jurisdiction on behalf of the
Republic of India or any state or other subdivision thereof or any municipality, district or other
subdivision thereof.

~GST" means goods and services tax.
“INR™ means the Indian National Rupee

“IT Act” means the Indian Income-Tax Act, 1961 and the rules, regulations, circulars,
notifications and orders issued thereunder including any statutory modifications, re-enactments or
amendments thereof for the time being in force.

“MAT™ means minimum alternate tax

“NCLT” / “Tribunal” means the jurisdictional bench(es) of the Hon’ble National Company Law
Tribunal, or such other court, forum or authority as may be vested with any of the powers of the
NCLT under the Act and/or as may be having jurisdiction for sanctioning this Scheme.

“NSE™ means the National Stock Exchange of India Ltd. and includes any successor thereof.
“Part B Record Date™ has the meaning ascribed to it in Clause 13.1.

“Part C Record Date has the meaning ascribed to it in Clause 24.1

“RBI” means the Reserve Bank of India or any successor thereof.

“Registrar of Companies™ or “RoC” means the Registrar of Companies having jurisdiction over
the Companies.

“Remaining Business of the Demerged Company™ means the business of the Demerged
Company including ils assets andfor liabilities other than Demerged Undertaking (as defined in
clause 5.11 of this Scheme):

“Residual UDL” means Umang Dairies Limited after giving the effect of demerger of the
Demerged Undertaking.
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“Rules" means The Companies (Compromises. Arrangements and Amalgamations) Rules 2016
and any other applicable rules, issued under the Act and as amended from time to time;

“Resulting Company 1" means PanchmahalProperties Limited, as mentioned in Para 2(b) of this
Scheme.

~Resulting Company 2" means the Amalgamated Company as defined in Clause 5.3 read wita
Clause 2(c).

“Scheme of Arrangement” or “Scheme” ineans this scheme of arrangement in its present form,
or with or without any modification(s), as may be approved or imposed or directed by the
Tribunal, Court, SEBI and any other Governmental Authority.

~SEBI” means the Securities and Exchange Board of India or any successor thereof.

~SEBI Scheme Circular” means the SEBI Master Circular bearing numberSEBI/HO/POD-
2 P/CIR2023/93 dated June 20. 2023, consolidating SEBI circularsdated March 10, 2017, March
23, 2017, May 26, 2017, September 21, 2017, January 3, 2018, September 12, 2019, November
3. 2020. November 16, 2021, and November 18, 2021, further amended from time to time.inter
alia in relation to the Scheme of Arrangement by Listed Entities.

“SEBI Regulations™ means the regulations inter-alia including Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015; and any other
applicable circulars, notifications, orders, and other communication, existing and/ or as may te
introduced by SEBI, from time to time.

“TCS"” means Tax Collected at Source.

“TDS” means Tax Deducted at Source.

The expressions, which are used but are not defined in this Scheme shall, unless repugnant or contrary “0
the context or meaning hereof, have the same meaning ascribed to them under the Act, the Securities
Contracts {Regulation) Act. 1956, the Securities and Exchange Board of India Act, 1992 (including the
rules, regulations made thereunder). the IT Act and other Applicable Laws.

COMPLIANCE WITH TAX LAWS

6.1

This Scheme. in so far as it relates 1o the demerger of the Demerged Undertaking ofUCL
(Demerged Company) into PPL (Resulting Company 1)and discharge of consideration by BACL
(Resulting Company 2)pursuant to Part B of the Scheme. has been drawn up under Section 23)-
232 of the Act. 1o comply with the conditivns relating to “Demerger” as specified under the tax
laws, including Section 2(19AA) and with the other relevant sections (including Sections 47 and
72A) of the 1T Act.

IT any terms orprovisions of the Scheme is / are inconsistent with the provisions of Section
2(19AA) of the IT Act the provisions of Section 2(19AA) of the IT Act shall prevail and
theScheme shall stand moditied 1o the extent necessary to comply with Section 2(19AA) of
the IT Act; such modification 1o not affect other parts of the Scheme. In accordance with Section
2(41A) of the IT Act, BACL shall be considered as the resulting company for the limited purpose
of compliance with the conditions prescribed under Section 2(19AA) and the other applicable
sections of the IT Act. Further. in accordance with Section 2(19AAA) of the Income Tax Aot
UDL shali be considered as the Demerged Company.
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I'his Scheme, in so far as it relates to the amalgamation ofAmalgamating Companyinto the
AmalgamatedCompany. has been drawn up to comply with the conditions relating to
“Amalgamation™ as specified under the tax laws, including Section 2(1B) and other relevant
sections (including Sections 47 and 72A) of the IT Act. If any terms or provisions of the Scheme
is / are inconsistent with the provisions of Section 2(1B) of the IT Act, the provisions of Section
2(1B) of the IT Act shall prevail and the Scheme shall stand modified to the extent necessary to
comply with Section 2(1B) of the IT Act; such modification to not affect other parts of the
Scheme.

If" any terms or provisions of this 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 a new enactment or any
amendment to any existing enactment or the coming into force of any provision of the IT Act or
any other law or any judicial or executive interpretation or for any other reason whatsoever. the
aforesaid provisions of the tax laws shall prevail and this Scheme (including any parts hereof)
may be modified to comply with such laws or may be withdrawn at the discretion of the Board of
Directors of the affected Companies provided however that no medification to the Scheme will
be made which adversely affects the rights or interest of the creditors without seeking their
approval. Further, such modification/withdrawal will not affect other Parts of the Scheme which
have not been so modified or withdrawn.

7. CAPITAL STRUCTURE

v %

i

DL

‘The authorised. issued, subscribed and paid-up share capital of the UDL, as on 31March 2023is
as under:

; [
| s ; | Amount in INR
[ A :
| Authorised Share Capital (1akhs)
L 5
3.00.00,000 Equity Shares of INR 3 each 1,500.00
| 6.00,000 Redeemable Preference shares of INR 100 each 600.00 |
' Total , 2100.00
e .
! Issued, Subscribed and Paid-Up Share Capital | Amount in INR |
(lakhs)
2.20.03,200 Equity Shares of INR 5 each 1,100.16
' Total 1,100.16 |

Subsequent to 31March2023and until the date of the Scheme being approved by the Board of
Directors of the UDL, there has been no change in the authorised, issued, subscribed and paid-up
equity share capital of the Demerged Company.
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721 The authorised. issued. subscribed and paid-up share capital of the PPL, as on 31% March 2023 is

as under:

- Authorised Share Capital

Amount in INR

(lakhs)
5.00,000 Equity Shares of INR 10 each 50
Total 50

 Issued, Subscribed and Paid-Up Share Capital

Amount in INR

(lakhs)
3.51,230 Equily Shares of INR 10 each, fully paid up 35.12
Total 3512

722 Subsequent to 31" March 2023 and until the date of the Scheme being approved by the Board of
Directors of the PPL, there has been no change in the authorised. issued, subscribed and paid-up

equity share capital of the PPL..
i BACL

7.3.1  The authorised, issued, subscribed and paid-up share capital of the BACL, as on 31"March

2023is as under:

‘i Authorised Share Capital

Amount in INR

1 (lakhs)
lr22.45.52,000 Equity Shares of INR 10 each 22,455.20
1,50,00,000 Preference Shares of INR 100 each 15.000.00
Total 37,455.20

\ Issued, Subscribed and Paid-Up Share Capital

|

Amount in INR

(lakhs)
i—l.12.96.328 Equity Shares of INR 10 each, fully paid up 1,129.63
I 6.500,000 Preference Shares of INR 100 each fully paid up 6500.00
£ !
Total 7629.63 l‘

i

7.3.2  Subsequent to 31"March 2023 and until the date of the Scheme being approved by the Board of

Directors of the BACL. there has been no change in the authorised, issued, subscribed and pa d-

up equity share capital of the BACL.
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PART B

WITH THE RESULTING COMPANY 1

& DEMERGER OF THE DEMERGED UNDERTAKING AND VESTING OF THE SAME WITH
THE RESULTING COMPANY 1

8.1

Subject to the provisions of Part B and Part Dof this Scheme in relation to the modalities of the
demerger of the Demerged Undertaking of UDL (Demerged Company) and vesting of the same
with PPL (Resulting Company 1), upon Part B of this Scheme becoming Effective, the Demerged
Undertaking together with all its assets, liabilities, infrastructures, rights and obligations,
properties. benefits and interests therein, shall by virtue of this Part B of this Scheme demerge
ifrom UDLand be, transierred to, and stand vested in, the Resulting Company 1, and shall become
the assets. liabilities, rights, obligations, business and undertaking of the Resulting Company 1,
subject to the existing encumbrances thereon in favour of banks and financial institutions, if any
(unless otherwise agreed to by such encumbrance holders), without any further act, instrument or
deed being required from UDL and/or the Resulting Company 1 and without any approval or
acknowledgement of any third party. unless otherwise required in terms of Applicable Laws, in
accordance with Sections 230 to 232 of the Act read with Section 2(19AA) of the IT Act and all
ather applicable provisions of Applicable Laws if any, in accordance with the provisions
contained herein.

Without prejudice to the gencrality of the above, in particular, the Demerged Undertaking shall
be demerged from UDL and transferred and vested in the Resulting Company | upon
effectiveness of the Scheme and with effect from Appointed Date. in the manner described in the
sub-paragraphs below, subject 1o the existing encumbrances in favour of banks and financial
institutions. if any (unless otherwise agreed to by such encumbrance holders): -

(i) All the asscts (including but not limited to investments) forming part of the
Demerged Undertaking, that are movable in nature or incorporeal or intangible in
nature or are otherwise capable of transfer by physical or constructive delivery
and/or by endorsementand delivery or by transfer or by delivery instructions in
relation 10 dematerialized shares or by vesting and recordal pursuant to the Scheme.
including plant, machinery and equipment, shall stand transferred to and vested in
and/or be deemed to be transferred to and vested in the Resulting Company 1 and
shall become the property and an integral part of the Resulting Company |, without
any further act, instrument or deed required by either of UDL and/or the Resulting
Company | and without any approval or acknowledgement of any third party. The
transfer and vesting of the movable assets forming part of the Demerged
Undertaking, pursuant to this sub-clause shall be deemed to have occurred by
physical or constructive delivery or by endorsement and delivery or by delivery
instructions in relation to dematerialized shares or by vesting and recordal. pursuant
1o this Part B of this Scheme. as appropriate to the property being transferred and
vested and the title to such property shall be deemed to have been transferred and
vested accordingly.
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(i)

(i)

(iv)

2V

All other movable properties (except those specified elsewhere in this Clause)
forming part of the Demerged Undertaking. including sundry debts and receivables,
outstanding loans and advances. if any, recoverable in cash or in kind or for value to
be received, actionable claims, deposits, if any, with any person or body including
without limitation any government, semi-government, local and other authorities and
bodies. customers and other persons shall, without any further act, instrument cr
deed required by either of UDL or the Resulting Company 1 and without any
approval or acknowledgement of any third party. become vested in, and shall becomsz
the property of. the Resulting Company 1.

All immovable properties forming part of the Demerged Undertaking. including
without limitation, all land together with all buildings and structures standing thereon
(including but not limited to details provided in Annexure 1) and all rights and
interests therein, whether frechold or leasehold or otherwise and all documents of
title, rights and easements in relation thereto, shall stand transferred and be vested in
and/or be deemed to lhiave been transferred and vested in the Resulting Company 1
and shall become the property and an integral part of theResulting Company 1.
without any further act, instrument or deed being required from UDL and/or the
Resulting Company land without any approval or acknowledgement of any third
party. Resulting Company | shall be entitled to exercise all rights and privileges
attached to the aforesaid immovable properties and shall be liable to pay all rent,
charges and taxes and fulfil all obligations in relation to or applicable to such
immovable properties. The Resulting Company 1 shall be entitled to seek
mutation/substitution of title in its name in such immovable properties. for the
purposes of information and record and such mutation / substitution of the title to and
interest in such immovable properties shall be made and duly recorded in the name
of theResulting Company 1, by the appropriate authorities pursuant to the sanction of
the Scheme by the Tribunal. in accordance with the terms hereof. However, it s
hereby clarified that the absence of any such mutation/substitution shall not
adversely affect the rights, title or interest of the Resulting Company 1 in such
immovable properties which shall be deemed to have been transferred to the
Resulting Company | automatically upon Part B of the Scheme becoming Effective.
UDL shall take all steps as may be necessary to ensure that lawful and peaceful
possession. right, title, interest of such immovable properties of the Demerged
Undertaking is given o the Resulting Company | in accordance with the terms
hereof.

All debts, liabilities, comtingent liabilities. duties and obligations. secured or
unsecured. forming part of the Demerged Undertaking (including inter-unit payables,
if any, between the Demerged Undertaking and the Remaining Business of UDL),
whether provided for or net in the books of accounts of UDL or disclosed in the
balance sheet of UDL. including general and multipurpose borrowings. if any, dealt
with in accordance with Section 2(19AA) of the |T Act.shall become and be deemed
10 be, the debts, liabilities. contingent liabilities, duties and obligations of the
Resulting Company 1, without any further act, instrument or deed being required
from UDL andior the Resulting Company 1 and without any approval or
acknowledgement of any third party. unless otherwise required in terms of
Applicable Laws. TheResulting Company |undertakes to meet. discharge and salisTy
the same in terms of their respective terms and conditions. if any. It is hereby
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(vi)

(vii)
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clarified that. unless otherwise required in terms of Applicable Laws.it shall not be
necessary 1o 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. duties and
obligations have arisen in order to give effect to the provisions of this sub-clause.
However, UDL and the Resulling Company 1 shall, if required, file appropriate
forms with the RoC accompanied by the sanction order of the Tribunal or a certified
copy thereof and execute necessary deeds or documents in relation to creation /
satisfaction / modification of charges to the satisfaction of the lenders, in relation to
the assets being transferred to the Resuiting Company | as part of the Demerged
Undertaking and/or in relation to the assets remaining in UDL after the demerger and
vesting of the Demerged Undertaking in the Resulting Company 1 pursuant to Part B
of this Scheme becoming effective in accordance with the terms hereof. The
Resulting Company 1 shall be entitled to take the benefit of all duties and charges
already paid by UDL for the creation/modification of any such security interest.
Where any of the loans, liabilities and obligations attributed to the Demerged
Undertaking have been discharged by UDL after the Appointed Date but before the
Effective Date, such discharge shall be deemed to have been done by UDL on behalf
of the Resulting Company 1.

All incorporeal or intangible property of or in relation to the Demerged Undertaking
shall stand transferred to and vested in the Resulting Company | and shall become
the property and an integral part of the Resulting Company | without any further act,
instrument or deed required by either UDL and/or the Resulting Company 1 and
without any approval or acknowledgement of any third party.

Allletters of intent, memoranda of understanding, memoranda of agreements,
tenders. bids, letters of award. expressions of interest, experience and/or performance
statements, contracts. deeds, bonds, agreements. guarantees and indemnities,
schemes. arrangements, undertakings and other instruments of every nature and
description inciuding without limitation, those relating to tenancies, privileges,
powers and facilities of every kind and description pertaining to the Demerged
Undertaking. to which UDL is a party or o the benefit of whichUDLmay be eligible
or under which UDL is an obligor {except to the extent provided in this Clause) and
which are subsisting or having effect immediately prior to Part B of the Scheme
coming into effect. shall be and shall remain in full force and effect against or in
favour of theResulting Company land may be enforced by or against it as fully and
effectually as if, instead of UDL. theResulting Company | had been a party or
beneficiary or obligee or obligor thereto, without any further act. instrument or deed
being required from UDL and/or the Resulting Company 1 and without any approval
or acknowledgement of any third party.

All statutory or regulatory licenses (including but not limited to FSSAI license) and
permits, grants, allotments. recommendations, no-objection certificates, permissions,
approvals, certificates, consents, quotas, exemptions, clearances (includirg
environmental approvals and consents), lenancies, privileges. powers, offices,
facilities. entitlements, rights or registrations granted/available/renewed/applied for,
to or by UDL in relation to the Demerged Undertaking shall stand transferred to ard
vested in the Resulting Company i, without any further act, instrument or deed being
required by UDI. and/or the Resulting Company | and without any approval or
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acknowledgement of any third party, unless any filing, compliance and approval
requirements arises in the hands of UDL and/ or the Resulting Company |, in terms
of Applicable Laws. Upon Part B of the Scheme becoming operativefrom the
Effective Date and with effect from the Appointed Date, the Resulting Company 1
shall be entitled 1o all the benefits thereof and shall be liable for all the obligations
thereunder. In relation to the same, any procedural requirements required to be
fulfilled solely by UDL (and not by any of their successors), shall be fulfilled by the
Resulting Company | as if it is the duly constituted attomey of UDL. It is hereby
clarified that if the consent or approval (by whatever name called) of any third party
or authority is required to give effect to the provisions of this Clause, the said third
party or authority shall duly record or provide such consent or approval and shall
make the necessary substitution/endorsement in the name of the Resulting Company
| pursuant to the sanction of this Scheme by the Tribunal, and upon Part B of this
Scheme becoming effective in accordance with the terms hereof. For this purpose,
the Resulting Company | may file appropriate applications/documents with relevant
authorities concerned for information and record purposes. However, it is hereby
clarified that the absence of any such substitution/endorsement shall not adversely
affect the rights, benefits or interest of the Resulting Company 1 which shall be
deemed to have been transferred to the Resulting Company 1 automatically upon the
Part B ol the Scheme becoming effective.

Al workmen and employees forming part of the Demerged Undertaking, who are on
the payrolls of UDL., shall become employed by the Resulting Company 1. on such
terms and conditions as are no less favourable than those on which they were
engaged with UDL immediately prior to the Effective Date, without any interrupticn
of service as a resull of this demerger and transfer. With regard to provident fund,
gratuity fund. superannuation fund and any contributions required to be made in
relation 10 employees under any statute or regulation. leave encashment and any
other special scheme or benefits created or existing for the benefit of the personnel
employed by UDL immediately prior to Part B of the Scheme coming into effect and
transferred to the Resulting Company 1. the Resulting Company 1 shall stand
substituted for UDL for all intents and purposes whatsoever, upon Part B of this
Scheme becoming effective. including with regard to the obligation to make
contributions te the said funds in accordance with the provisions of such schemes or
funds in the respective trust deeds or other documentsand/or in accordance with the
provisions of Applicable Laws or otherwise. All existing contributions made to such
schemes and funds and all benefits accrued thereto shall also stand transferred in the
name of the Resulting Company 1 and all such benefits and schemes shall be
continued by the Resulting Company 1 for the benefit of such personnel employed
by UDL in relation to the Demerged Undertaking and transferred to the Resulting
Company 1, on the same terms and conditions. Further, it is the aim and intent of the
Scheme that all the rights. duties. powers and obligations of UDL in relation to such
schemes or funds in relation to the employees and workmen forming part of the
Demerged Undertaking shall become those of the Resulting Company 1. It is
clarified that the services of all personnzl employed by UDL in the Demerged
Undenaking, who are entitled to the benefits under such schemes and funds, will be
treated as having been continuous and uninterrupted for the purpose of the aforesaid
schemes or funds.
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Resulting Company | undertakes to continue to abide by any
agreement(s)/settlement(s) entercd into with any labour unions/employees of the
Demerged Undertaking by UDL. The Resulting Company 1 agrees that for the
purpose of payment of any future retrenchment compensation, gratuity and other
terminal benefits, the past services of such employees of the Demerged Undertaking,
if any, with UDL, as the case may be, shall also be taken into account. and agrees
and undertakes to pay the same as and when payable. Further, upon Part B of the
Scheme coming into effect, any prosecution or disciplinary action initiated, pending
or contemplated against and any penalty imposed in this regard on any employee of
the Demerged Undertaking by UDL shall be continued or shall continue 10 operate
against the relevant employvee and shall be enforced effectively by the Resulting
Company 1.

All rights. entitlements, licenses. applications and registrations relating to
trademarks, service marks, copyrights, domain names, brand name, logos, patenis
and other intellectual property rights of every kind and description, including without
limitations, all rights whether registered, unregistered or pending registration, and the
goodwill arising therefrom, il any. to which UDL is a party or 1o the benefit of which
UDL may be eligible or entitled, and in each case which form parn of the Demerged
Undertaking. shall stand transferred to and vested in the Resulting Company 1, ard
shall become the rights. entitlement or property of the Resulting Company | ard
shall be enforceable by or against the Resulting Company 1, as fully and effectually
as if. instead of UDL, the Resulting Company 1 had been a party or beneficiary or
obligee thereto or the holder or owner thereof, without any further act, instrument or
deed required by either of UDL or the Resulting Company 1 and without any
approval or acknowledgement of any third party.

Resulting Company | shall be entitled to the benefit of all insurance policies (if any)
which have been issued in respect of Demerged Undertaking and/or any of its assets
or employees and the name of the Resulting Company | shall stand substituted as the
“Insured™ in all such policies as if the Resulting Company 1 was originally a pary
thereto without any further act, instrument or deed required by either of UDL or the
Resulting Company | and without any approval or acknowledgement of any third
party. Further, the Resulting Company | shall be entitled to the benefit of all claims
filed, prosecuted. proposed to be filed, pending and/or adjudicated in relation 1o all
insurance policies issued in respect of Demerged Undertaking and/or any of its assets
or employees.

All taxes and duties of whatsoever description (including but not limited to all carry
forward tax losses comprising of unabsorbed depreciation. advance tax payments,
TDS, TCS. MAT. sccuritics transaction tax, taxes withheld/paid in a foreign country,
customs duty, entry tax, value added tax. GST, sales tax, service tax etc.) payable by
or refundable to UDL in relation to the Demerged Undertaking, including all or any
refunds or claims in relation thereto (including unutilized input credits of the
Demerged Undertaking) shall be treated as the tax liability or refunds/claims. as the
case may be. of the Resulting Company I, and any tax incentives. advantages.
privileges. exemptions, credits, holidays, remissions, reductions etc., as would have
been available to UDL in relation to the Demerged Underteking, shall pursuant to
this Scheme becoming effective, be available to the Resulting Company | without
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any further act, instrument or deed required by either of UDL or the Resulting
Company 1 and without any approval or acknowledgement of any third party but in
the manner more particularly set out herein below. Upon Part B of the Scheme
becoming operative from the Effective Date and with effect from the Appointed
Date. all existing and future incentives, un-availed credits and exemptions, benefit of
carried forward losses and other statutory benefits, including in respect of income tax
(including MAT), excise (including Modvat/ Cenvat), customs, value added tax,
sales tax. service tax to which UDL is entitled in relation to the Demerged
Undertaking shall be availabie to and shall stand transferred and vested in the
Resulting Company 1 without any further act, instrument or deed required by either
the Resulting Company | or UDL and without any approval or acknowledgement of
any third party. Any tax deducted at source deducted by or on behalf of UDL until
the Effective Date shall be deemed 1o have been deducted on behalf of the Resultirg
Company | to the exient of the income attributable to the Demerged Undertakirg
during such period.

Resulting Company 1 shall be entitled to claim the benefit of any and all corporaze
approvals and limits as may have already been taken by UDL in relation to the
Demerged Undertaking, including without limitation, the approvals and limits under
Sections 62, 179, 180, 185, 186. 188 etc., of the Act, until the time the same are du y
modified by the Resulting Company 1.

All other estates. assets, rights, title, interests and authorities accrued to andfor
acquired by the Demerged Undertaking or by UDL in relation to the Demerged
Undertaking shall be deemed to have been accrued to and/or acquired for and cn
behalf of the Resulting Company | and shall, upon Part B of this Scheme coming
into effect, pursuant to the provisions of the Act, without any further act. instrument
or deed be and stand transferred o or vested in and/or be deemed to have been
transferred to or vested in the Resulting Company 1 to that extent and shall become
the estates, assets. right. title, interests and authorities of the Resulting Company 1.

All books, record files, papers, computer programs, engineering and process
information, manuals. data, production methodologies, production plans. desigrs,
catalogues. quotations. websites, cloud storage, sales and advertising materizl,
marketing strategies, list of present and former customers. cusiomer credit
information. customer pricing information, and other records whether in physical
form or electronic form or in any other form in connection with or relating to UDL
pertaining 10 the Demerged Undertaking shall be deemed to have been transferred to
or acquired for and on behalf of the Resulting Company 1 and shall, upon Part B of
this Scheme coming into effect. without any further act, instrument or deed be and
stand transferred to or vested in and/or be deemed to have been transferred to or
vested in the Resulting Company 1.

Resulting Company 1 shall bear the burden and the benefits of any legal, lax. quasi-
judicial, administrative, regulatory or other proceedings initiated by or against UDL
in relation to the Demerged Undertaking. If any suit, appeal or other proceeding of
whatsoever nalure by or against UDL. in relation to the Demerged Undertaking, shall
be pending as on the Effective Date. the same shall not abate, be discontinued or in
any way be prejudicially affected by reason of the demerger of such Demergzad
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Undertaking and transfer and vesting of the same in the Resulting Company | or of
anything contained in Part B of this Scheme but the proceedings may be continued,
prosecuted and enforced by or against the Resulting Company | in the same manner
and to the same extent as it would or might have been centinued, prosecuted and
enforced by or against UDL in relation to the Demerged Undertaking as if Part B of
this Scheme had not been made effective. Upon Part B of the Scheme becoming
effective, the Resulting Company 1 undertakes to have such legal or other
proceedings initiated by or against UDL in relation to the Demerged Undertaking
transferred in its name and to have the same continued, prosecuted and enforced by
or against the Resulting Company | to the exclusion of UDL. The Resulting
Company | also undertakes to handle all legal or other proceedings which may be
initiated against UDL in relation to the Demerged Undertaking, afier the Effective
Date in its own name and account and further undertakes to pay all amounts
including interesl, penalties, damages etc., pursuant to such legal/ other proceedings.

Upon Part B of the Scheme becoming effective and with effect from the Appointed Date,the
Resulting Company | shall be entitled to the benefit of the past experience, accreditation, and/or
performance of UDL, in relation to the Demerged Undertaking. for all purposes without any
further act, instrument or deed required by either of UDL or the Resulting Company 1 and
without any approval or acknowledgement being required from any third party. If any instrument
or deed or document is required or deemed necessary or expedient to give effect to the provisions
of this Clause by UDL, the Resulting Company 1 shall, under the provisions of Part B of the
Scheme, be deemed to be duly authorized to execute all such writings on behalf of UDL and to
carry out or perform all such formalities or compliances referred to above on behalf of UDL.

9. CONDUCT OF AFFAIRS UNTIL THE EFFECTIVE DATE

ol

9.2

In the event Part B becomes effective from the Appointed Date,up to and including the Effective
Date:

(1) UDLshall be deemed to have carried on the business activities of the Demerged
Undertaking and stand possessed of the properties and assets of the Demerged
Undertaking. for, on behalf of and in trust for, the Resulting Company |; and

(i) all profits or income accruing to or received by UDL in relation to the Demerged
Undertaking and all 1axes paid thereon (including but not limited to advance tax, TDS,
TCS. MAT, fringe benefit tax, securities transaction tax, taxes withheld/paid in a foreign
country, customs duty, entry tax, value added tax, GST. sales tax, service tax etc.) or
losses arising in or incurred by UDL in relation to the Demerged Undertaking shall, for
all purposes, be treated as and deemed to be the profits, income, taxes or losses. as the
case may be, of the Resulting Company 1.

Subject to the provisions of Clause 9.1 hereinabove, in the event any asset, contract, document,
liability or property or the rights. interest. obligations and benefits thereof or thereunder
(including without limitation, shipping documents, bills of entry, foreign inward remittance
certificates and bank realization certificates), which is a part of the Demerged Undertaking does
not get automatically transferred 1o the Resulting Company | upen Part B of the Scheme coming
into effect on the Appointed Date. UDL shall take all necessary steps and execute all necessary
documents, 1o ensure the transfer of such assel. contract. document, liability and property or the

Page 17 of 40



o4

rights, interest, obligations and benefits thereof and thereunder to the Resulting Company |
forthwith after the Effective Date without any further consideration and until the transfer of any
such asset, the Resulting Company 1 will have the right to use the same without payment of any
additional consideration. It is clarified that even after Part B of the Scheme comes into effect on
the Appointed Date, UDL shall, with the written consent of the Resulting Company |, be entitled
to realize or pay all monies and to complete, enforce or discharge all pending contracts,
arrangements or obligations in relation to the Demerged Undertaking in trust and at the sole cost
and expense of the Resulting Company | in so far as may be necessary until all rights and
obligations of UDL in respect of such pending contracts. arrangements or obligations stand fully
devolved 1o and in favour of the Resulting Company 1.

The Resulting Company | shall also be entitled, pending the sanction of this Scheme, to apply to
the central government, state government, and all other agencies, departments, statutory
authorities and Governmental Authorities concerned, wherever necessary, for such consents,
approvals and sanctions which the Resulting Company 1 may require including the registration.
approvals, exemptions, reliefs. etc., as may be required/granted under any Applicable Law for the
time being in force for carrying on the business of the Demerged Undertaking.

10. TREATMENT OF TAXES

10.1

10.2

104

Upon Part B of this Scheme becoming operativeon the Effective Date and with effect from the
Appointed Date. all taxes and duties payable by UDL (including under the IT Act, Customs Act.
1962. Central Excise Act, 1944, Integrated Goods and Services Tax Act, 2017 (*1GST"), Centra
Goods and Services Tax Act, 2017 (*CGST"). and any other State Goods and Services Tax Act.
2017 (*SGST"). the Goods and Services Tax (Compensation to States) Act, 2017 and all other
Applicable Laws). accruing and/or relating to, the Demerged Undertaking, for any period falling
on or after the Appointed Date. including all advance tax payments, TDS, TCS, MAT and all
refunds and claims in relation thereto shall, for all purposes, be treated as advance tax payments,
TDS. TCS. MAT or refunds and claims, as the case may be. of the Resulting Company 1.

Upon Part B of this Scheme becoming operative on the Effective Date, and with effect from thz
Appointed Date, all unavailed credits and exemptions, benefit of carried forward losses and othe-
statutory benefits, including in respect of income tax (including TDS, TCS, advance tax, MAT
credit etc ). CENVAT, customs, IGST. CGST, SGST etc. relating to the Demerged Undertaking
to which UDL is entitled / obligated to, shall be available to and vest in the Resulting Company
I. without any further act, deed or instrument.

Upon Part B of this Scheme becoming operative on the Effective Date, znd with effect from the
Appointed Date, UDL and the Resulting Company | shall be permitted to revise and file thei-
respective income tax returns. withholding tax returns, including TDS certificates, TDS returns,
GST returns and other tax returns for the period commencing on and from the Appointed Date t2
give effect to the demerger and transfer of the Demerged Undertaking from UDL to the Resulting
Company 1 and any matters connected therewith, and to claim all refunds, credits. etc., pertaining
1o the Demerged Undertaking, pursuant to the provisions of this Scheme without any further act,
deed or instrument or consent or approval of any third party.

The Board of Directors of UDL shall be empowered to determine if any specific tax liability cr

any tax proceeding relates to the Demerged Undertaking and therefore is required to be
transferred to the Resulting Company 1.

Upon Part B of the Scheme becoming operative on the Effective Date and with effect from the

Page 18 of 40




29

Appeinted Date, any TDS withheld / TCS collected, TDS/ TCS deposited, TDS/ TCS certificates
issued or TDS/ TCS returns filed by UDL relating to the Demerged Undertaking shall continue to
hold good as if such TDS/ TCS amounts were withheld / collected and deposited, TDS/ TCS
certificates were issued, and TDS/ TCS returns were filed by the Resulting Company 1.

106  All the expenses incurred by UDL and the Resulting Company | in relation to Part B of the
Scheme. including stamp duty expenses. if any, shall be allowed as ceduction to UDL and the
Resulting Company | in accordance with the Section 35DD of the IT Act over a period of five
(3) years beginning with the previous year in which Part B of the Scheme becomes effective.

10.7  Upon Part B of the Scheme becoming operative on the Effective Date and with effect from the
Appointed Date. any refund under the tax laws due to UDL pertaining to the Demerged
Undertaking consequent to the assessments made on UDL and for whicn no credit is taken in the
accounts of UDL as on the date immediately preceding the Appointed Date shall belong to ard
be received by the Resulting Company 1. The relevant Government Authorities shall be bound ¢
wransfer to the account of and give credit for the same to, the Resulting Company | upon this Part
B of the Scheme becoming effective upon relevant proof and documents being provided to the
said Governmental Authorities.

11. CONDUCT OF AFFAIRS AFTER THE EFFECTIVE DATE

1.} The Resulting Company 1, shall. at any time afler Part B of this Scheme becomesoperative on the
Fffective Date, in accordance with the provisions hereof, if so required under any law. contract or
otherwise. be entitled to do and take all such actions as may be requirad to give full effect to the
provisions of this Part B and for this purpose the Resulting Company | shall, under the
provisions hereof, be deemed to be authorised on behalf of UDL. Without prejudice to the
generality of the above, the Resulting Company | shall be, with respect to the Demerged
Undertaking. entitled and deemed to be authorised to:-

{1) exccute appropriate deeds of confirmation or other writings or arrangements with any
party to any contract or arrangement (including without limitation any bank guarantee,
performance guarantee, fixed deposit, letters of credit, bill of zntry ete.) in relation to the
Demerged Undertaking, which UDL have been a party or to “he benefit of which UDL
may have been entitled, and to make any filings with the regulatory authorities, in order
to give formal effect 1o the provisions of Part B of the Scheme; and

{ii) do all such acts or things as may be necessary 1o effectually t-ansfer/obtain in favour of
the Resulting Company 1 the approvals. consents, bids, awards, tenders, exemptions,
registrations, no-objection certificates. permits. quotas, rights, entitlements, licenses and
certificates ete. which were held or enjoyed by UDL in relation the Demerged
Undertaking including without limitation. execute all necessary or desirable writings and
confirmations on behalf of UDL and to carry out and perforr all such acts. formalities
and compliances as may be required in this regard.

112 The provisions of this Clause shall operate notwithstanding anything 1o the contrary containec in
any deed or writing or certificate or license or the terms of sanction or issue or any security, ali of

which instruments and documents shall stand modified and/or superseded by the foregoing
provisions.

113 This Scheme has been drawn up to comply with the conditions relating 10 “Demerger” as
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specified under Section 2(19AA) read with Section 2(41A) of the IT Act. If any terms or
provisions of this Scheme are found to be or interpreted to be inconsistent with the said provision
al a later date whether as a result of a new enactment or any amendment to any existing
cnactment or the coming into force of any provision of the IT Act or any other law or any judiciel
or executive interpretation or for any other reason whatsoever, the aforesaid provision shall
prevail and this Scheme (including any parts hereof) may be modified to comply with such laws
or may be withdrawn at the discretion of the Board of Directors of UDL and the Resulting
Company 1. Such modification/withdrawal will however not affect other Parts of the Scheme
which have not been so modified or withdrawn.

12. SAVING OF CONCLUDED TRANSACTIONS

12.1

Except as expressly provided hereunder in this Scheme, thetransfer of properties and liabilities ta.
and the continuance of proceedings by or against, Resulting Company | as envisaged in this Part
B shall not affect any transaction or proceedings already concluded by UDL in relation to the
Demerged Undertaking on or before the Appointed Date and after the Appointed Date and unti
the Effective Date. and to such end and intent the Resulting Company 1 accepts and adopts al.
acts, deeds and things done and executed by UDL in respect thereto as done and executed on
behalf of itself.

13. DISCHARGE OF CONSIDERATION

13.1 Uipon Part B of the Scheme coming into effect on the Effective Date and with effect from the

5}

-
o

Appointed Date, in consideration for the demerger of the Demerged Undertaking from UDL
(Demerged Company) and vesting into and with the Panchmahal Properties Limited (Resulting
Company 1), the Board of Directors (including any committee thereof) of Demerged Companyin
consuliation with Board of Directors (inciuding any committee thereof) of Resulting Company
1and BACL (Resulting Company 2)shall determine a record date, for the purpose of determining
the members of Demerged Company, 1o whom shares ofResulting Company 2 will be allotted
under the Scheme (“Part BRecord Date™).Resulting Company 2 shall issue and allot,its equity
shares having face value of INR10each to the shareholders of Demerged Company as on the Part
B Record Date ("Part B Equity Shares™), whose names appear in the Register of Members (or
records of the registrar and transfer agent) of Demerged Company.

Based on (i) the valuation report issued by Mr. Niranjan Kumar, Registered Valuer {Securities cr
Financial Assets) IBB] Registration No. — IBBI/RV/06/2018/10137, dated28™ June 2023 ,and (1 )
the fairmess opinion issued by (a) KunvarjiFinstock Private Limited, an independent SEEI
registered Category-l merchant banker on such valuation, dated 28" June 2023, and (b) D&A
Financial Services Private Limited. an independent SEBI registered Category-1 merchant banker
on such valuation. dated 28" June 2023, the Board of Directors of Demerged Company. the
Resulting Company land Resulting Company 2have determined the following share exchange
ratio for issue of Part B Equity Shares:

‘1 (One} equity share of BACL heving face value of INR 10 each fully paid up shall be issued for
cvery U2 iNinety Twol equity shares held i UDL faving face value of INR 5 cach fully paid up.”

in terms of the applicable provisions of the SEBI Master Circular No: SEBI/HO/CFD/POD-
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3/PICIR2023/93 dated June 20. 2023, read with the clarification(s) and Addendum(s) issued
thereafter. in case of anyfractional entitlement of shares arising out of the aforesaid share
exchange ratio, the Board of Directors (including any committee thereof) of Resulting Company
2shall consolidate all such fractional entitlements and shall round up the aggregate of such
fractions to the next whole number and issue consolidated Part B Equity Shares to a trustee
nominated by the Board of Directors of Resulting Company 2 (the “Trustee™), who shall hold
such Part B Equity Shares with all additions or accretions thereto in trust for the benefit of the
respective sharcholders, 1o whom they belong and their respective heirs, executors.
administrators or successors for the specific purpose of selling such equity shares in the market &2
such price and on such time within ninety (90) days from the date of allotment, as the Trustes
may in its sole discretion decideand on such sale, pay to Resulting Company 2. the net sale
proceeds (after deduction of applicable taxes and cost incurred) thereof and any additions and
accretions, whereupon Resuliing Company 2 shall, subject to withholding tax, if any, distribute
such sale proceeds 1o the eligible shareholders of Demerged Company in proportion to their
respective fractional entitlements.

In the event of any increase in the issued. subscribed or paid up share capital of Demerged
Companyor Resulting Company 2 or issuance of any instruments convertible into equity shares
or restructuring of its equity share capital including by way of share split‘consolidation/issue of
bonus shares, free distribution of shares or instruments convertible into equity shares or other
similar actions in relation to share capital of Demerged Companyor Resulting Company 2 at an}
time before the Part B Record Date. the share exchange ratio shall be adjusted appropriately to
tuke into account the effect of such issuance or corporate actions and assuming conversion of any
such issued instruments convertidle into equity shares.

I'he Part B Equity Sharesof Resulting Company 2 issued as per this Clause shall be subject to its
Memorandum and Articles of Association and shall rank paripassu in all respects,
includingdividend and voting rights. with the existing equity shares of Resulting Company 2.

On the approval of Part B of the Scheme by the members of Resulting Company 2pursuant 12
Sections 230 1o 232 of the Act. it shall be deemed that the members of Resulting Company 2
have also accorded their consent under Sections 42 and 62 of the Act and the applicable rules and
regulations issued thereunder for the aforesaid issuance of equity shares of Resulting Company
2. 1o the eligible shareholders of Demerged Company, and all actions taken in accordance with
this Clause of this Scheme shall be deemed to be in full compliance of Sections 42 and 62 of thz
Act and other applicable provisions of the Act and no further resolution or actions under Sectiors
42 and 62 of the Act or the rules and regulations issued thereunder, including, infer alia, issuancz
of a letter of offer by Resulting Company 2 shall be required to be passed or undertaken.

In accordance with the regulatory requirements, all Part B Equity Sharesrequired to be issued by
BACLio the shareholders of Demerged Company shall be issued in dematerialized form and sha |
be credited to the depository account of the equity shareholders of the Demerged Company to the
extent the details of such depository participant accounts have been provided tofare available
with Demerged Company as of the Part B Record Date.

For the purpose of allotment of Part B Equity Shares of Resulting Company 2, in case any
shareholder of Demerged Company on the Part B Record Date holds equity shares in Demerged
Company in physical form and‘or details of the depository participant account of such
shareholder have not been provided to the Demerged Company as of the Part B Record Date,
Resulting Company 2 shall not issue its equity shares to such shareholder but shall subject 1o
Applicable Laws, issue the corresponding number of equity shares in dematerialized form,to a
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demat account held by a trustee nominated by the Board of Directors of Resulting Company 2 or
into a suspense account opened in the name of Resulting Company 2 with a depository
participant or into an escrow account opened by Resulting Company 2 with a depository, &s
determined by the Board of Directors of Resulting Company 2. The equity shares of Resulting
Company 2 so held in a trustee's account or suspense account or escrow account, as the case may
be. shall be transferred to the respective shareholder as per his entitlement once such shareholder
provides details of his / her / its depository participant account to Resulting Company 2 in
accordance with Applicable Laws, along with such documents as maybe required under
Applicable Laws.

139  Upon the issuance and allotment of equity shares pursuant to the Scheme, Resulting Company 2
shall take necessary steps. including the filing of the applications with BSE, for the purpose of
listing of the Part B Equity Shares of Resulting Company 2 on BSE, in accordance with the
Applicable Laws. Shares allotied pursuant to this Scheme may remain frozen in the Depositories
system till listing/rading permission is given by the Stock Exchanges.

1310 The issuance of any equity shares under this clause, against such equity shares of Demerged
Companywhich are held in abeyance (if any), pending allotment or settlement of dispute by order
of Tribunal or otherwise, be held in abeyance by Resulting Company 2. The equity shares lying
in Unclaimed Suspense Account (if any) and the equity shares held in the Investor Education and
Protection Fund (if any) shall also be eligible for issuance of equity shares under this clause and
such equity shares shall be dealt with in the same manner as equity shares lying in the said
Unclaimed Suspense Account and/or the Investor Education and Protection Fund (as the case
may be).

13.11 The Board of Directors (including any committee thereof) of Demerged Company,the Resulting
Company land Resulting Company 2shall be empowered to remove such difficulties as may
arise in the course of implementation of this Scheme and registration of new shareholders in
Resulting Company 2 on account of the difficulties if any in the transition period.

14. ACCOUNTING TREATMENT IN THE BOOKS OF UDL |[DEM ERGED COMPANY]|

Upon Part B the Scheme becoming effective and with effect from the Appointed Date, the
transfer of the Demerged Undertaking shall be accounted for in the books of the Demerged
Company in accordance with applicable accounting standards prescribed under Section 133 of
the Companies Act. 2013 and/or generally accepted accounting principles in India. Accordingly,
Demerged Company shall provide the following accounting treatment in its books of accounts:

(i The Demerged Company, as on Appointed Date shall reduce the carrying value of all
assets and liabilities including reserves. pertaining to the Demerged Undertaking
(ransferred to the Resulting Company 1 from its books of accounts.

(ii) the inter-corporate deposits/ loans and advances/ balances outstanding between the
Demerged Undertaking of the Demerged Company and the Resulting Company 1, if any,
shall stand cancelled and thereafier there shall be no obligation in that behalf:

(iiiy  The difference between the carrying value of assets and liabilities including reserves,
pertaining 1o the Demerged Undertaking of the Demerged Company, transferred to the
Resulting Company !, and post giving effect to clause 14(ii) above shall be adjusted
against the capital reserve of the Demerged Company.
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Notwithstanding anything to the cantrary contained herein above, the Board of Directors
of the Demerged Company in consultation with its Statutory Auditors, shall be allowed to
account for any of these balances in any manner whatsoever as may be deemed fit in
accordance with the applicable accounting standards as notified under section 133 of the
Companies Act, 2013 and / or gererally accepted accounting principles and / or the
clarifications issued by the ICAL

15. ACCOUNTING TREATMENT IN THE BOOKS OFPANCHMAHAL PROPERTIES
LIMITED|RESULTING COMPANY 1]

13.1

Upon Part B of the Scheme becoming effective, with effect from the Appointed Date, transfer
ofthe Demerged Undertaking shall be accounted for in the books of the Resulting Company |
using the “Pooling of interests™ method in accordance with Appendix C to Ind AS 103 —
Business combinations of entities under common control, prescribed under Section 133 of the
Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015, as
may be amended from time to time. Accordingly, the Resulting Company | shall provide the
following accounting treatment in its books of accounts:

(1)

(1)

Gil)

{iv)

Resulting Company 1 shall record the assets and liabilities including reserves, pertaining
to the Demerged Undertaking, transferred to and vested in Resulting Company | pursuant
to this Scheme, at values appearing in the books of accounts of Demerged Company as
on the Appointed Date, which are set forth in the closing balance sheet of Demerged
Company as on the close of business hours on the date immediately preceding the
Appointed Date.

Upon the Scheme being effective the inter-company balances (if any) appearing in the
books of accounts of the Demerged Company pertaining to the Demerged Undertaking
shall stand cancelled.

Resulting Company 1 shall record the aggregate value of equity shares issued by BACL
as deemed equity contribution in accordance with applicable Ind-AS.

The difference between the equity contribution recorded by Resulting Company ! as per
15.1(iii) above and net asset of the Demerged Undertaking transferred to and recorded by
the Resulting Company | as per 15.1(i) above, after considering adjustment for 15.1(ii)
above, shall be adjusted in the capital reserve of the Resulting Company 1.

Notwithstanding anything to the contrary contained herein above, the Board of Directors
of the Resulting Company 1 in consultation with its Statutory Auditors, shall be allowed
1o account for any of these balances in any manner whatsoever as may be deemed fit in
accordance with the applicable accounting standards as notified under section 133 of the
Companies Act. 2013 and / or generally accepted accounting principles and / or the
clarifications issued by the ICAL

16. ACCOUNTING TREATMENT IN THE BOOKS OF BACL

16.1

Upon this Scheme coming into effect. BACL shall account for the Scheme in its books of
account, as on the appointed date, in the following manner:

{i)

{ii)

(iii)

BACL. shall credit its share capital account with the aggregate face value of the equity
shares issued pursuant to Clause 13.1 above of this Scheme.

The aggregate amount of the share capital recorded above shall be recorded as debit in
investments in subsidiary i.e. Resulting Company 1, in books of BACL.

Notwithstanding anything to the contrary contained herein above, the Board of Directors
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34

of BACL in consultation with its Statutory Auditors, shall be allowed to account for any
of these balances in any manner whatsoever as may be deemed fit in accordance with the
applicable accounting standards as notified under section 133 of the Companies Act,
2013 and / or generally accepted accounting principles and / or the clarifications issued
by the ICAL

CHANGE IN NAME OF THE RESULTING COMPANY 1

17.1  As an integral part of the Scheme Upon this Scheme, and, upon the coming into effect of the
Scheme, the name of the Resulting Company 1, without any further act. instrument or deed, shell
stand altered to *Umang Dairies Limited® or such other name as may be decided by its Board of
Directors or a committee thereol of the Resulting Company 1 and approved by the concerned
Registrar of Companies. Further. the present name of “Panchmahal Properties Limited” wherever
it oceurs in its Memorandum and Article of Association be substituted by such altered Name.

172 Itis herehy clarified that for the purpose of this Clause 17, the consent of the shareholders to the
Scheme shall be deemed to be sufficient for the purpose of alteration in name of the Resulting
Company 1 and no further resolutions under the applicable provisions of the Act or any Rules
thereunder,would be required to be separately passed.

Pursuant to this Scheme. the Resulting Company 1 shall file the requisite forms with the
Registrar of Companies for such change in name.

AMENDMENT OF MAIN OBJECTS OF THE RESULTING COMPANY |

[8.1. Asan integral part of the Scheme, and upon the coming inte effect of the Scheme. the main objects
clause of the Resulting Company 1, without any further act, instrument, resolution or deed on the part of
the Resulting Company 1, shall stand amended and substituted with the following:

1. “To carry on the business as manufactures, distribuiors, importers and exporiers of and dealers in
liguid milk, condensed milk, evaporaled milk, powdered milk, buiter, cheese, cream and all types of milk
and milk products, including dairy whitener, non-dairy whitener, infant milk formulas, whey powder,
casein and other related products such as chocolate, coffee, tea and other food preparations and
beverages and as confectioners, dairymen, grocers. general provision merchants, refreshnent
cuntractors.”

2. “To buy, sell, manufacture, refine. prepare, pack and deal in all kinds of food including milk food
products. beverages, infant foed, dietetic products. and other articles thereof ™

3 “Tou carry on business of manufaciure, processors, producers, growers, makers, importers, exporters,
buyers, sellers, suppliers, stockists, agents, merchants, distributors and concessionaires of and dealers in
flour. cakes. pastry, corn flakes, bread. biscuits, chocolates, confectionery, sweels, fruit drops, sugar
glucose. chewing gums, ice-cream, aeraled or mineral waters, fruit juices, canned fruits and fruit
products,milk and malted food, horticultural products, protein foods, maize products. buiter, ghee,
flowers. cheese, other dairy and food products, pickles and jams.”

18.2. 1t is clarified that for the purpose of this Clause 18. the consent of the members of the Resulting
Company 1 to the Scheme shall be deemed 1o be sufficient for the purpose of effecting the above
amendment to the main objects clause of the Resulting Company 1. and no further resolution under
Section 13. or any other applicable provisions of the Companies Act. 2013 would be required to be
separately passed.

Pursuant 1o this Scheme. the Resulting Company 1 shall file the requisite forms with the Registrar of
Companies for such change of object.
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PART C |

AMALGAMATION OF AMALGAMATING COMPANY INTO AND WITH AMALGAMATED I

COMPANYAND DISSOLUTION OF AMALGAMATING COMPANY 1

i

19. AMALGAMATION OF UDL J[AMALGAMATING COMPANY]INTO AND WITH BACL
IAMALGAMATED COMPANY]|

19.1

192

Subsequent to the implementation of Part B of this Scheme and subject to the provisions of Part
C and Part Dof this Scheme in relation to the modalities of amalgamation, upon Part C of this
Scheme becoming operative on the Effective Date and with effect from the Appointed Date,
UDLalong with Remaining Business of the Demerged Company (Amalgamating Company),
shall by virtue of this Part C of the Scheme stand amalgamated with, transferred to and vested
in BACL (Amalgamated Company). and shall become the inherent part of BACL. subject to
the existing encumbrances thereon in favour of banks and financial institutions, if any (unless
otherwise agreed to by such encumbrance holders), without any further act, instrument or deed
being required from UDL and/or BACL and without any approval or acknowledgement of any
third party. in accordance with Sections 230 to 232 of the Act read with Section 2(1B) of the IT
Act and all other applicable provisions of law if any, in accordance with the provisions
contained herein.

Without prejudice to the generality of the above, in particular, upon this Scheme becoming
effective and from the Appointed Date. Amalgamating Company shall stand amalgamated with
BACL in the manner described in the sub-paragraphs below, subject to the existing
encumbrances in favour of banks and financial institutions, if any (unless otherwise agreed to
by such encumbrance holders):-

(i All the assets (including investments) of the Amalgamating Company, that are movable
in nature or incorporeal or intangible in nature or are otherwise capable of transfer by
physical or constructive delivery and/or by endorsementand delivery or by transfer or by
delivery instructions in relation to dematerialized shares or by vesting and recordal
pursuant to the Scheme. including plant. machinery and equipment. shall stand
transferred to and vested in and/or be deemed to be transferred to and vested in the
Amalgamated Company and shall become the property and an integral part of the
Amalgamated Company, without any further act. instrument or deed required by either of
the Amalgamating Company or the Amalgamated Company and without any approval or
acknowledgement of any third party. The transfer and vesting pursuant to this sub-clause
shall be deemed to have occurred by physical or constructive delivery or by endorsement
and delivery or by delivery instruciions in relation to dematerialized shares or by vesting
and recordal, pursuant to this Scheme. as appropriate to the property being transferred
and vested and the title to such property shall be deemed to have been transferred and
vested accordingly.

(i) All other movable properties of Amalgamating Company (except those specified
eisewhere in this Clause), including cash and cash equivalents, sundry debts znd
receivables, outstanding loans and advances, if any, recoverable in cash or in kind or for
value to be received. actionable claims. bank balances and deposits, if any. with any
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(iv)

(v)

(vi)

{vii)

{viii)

person or body including without limitation any government, semi-government, local and
other authorities and bodies, customers and other persons shall, without any further act,
instrument or deed required by either of Amalgamating Company or BACL and without
any approval or acknowledgement of any third party, become the property of BACL.

All immovable propertics of Amalgamating Company, if any, and all rights and interests
therein. if any, whether frechold or leasehold or otherwise and all documents of title,
rights and easements in relation thereto shall stand transferred and be vested in and/or te
deemed 10 have been transferred vested in BACL and shall become the property and an
integral part of BACL, without any further act, instrument or deed being required from
Amalgamating Company and/or BACLand without any approval or acknowledgement of
any third party. Upon Part C of the Scheme becoming operative on the Effective Date.
BACL shall be entitied to exercise all rights and privileges attached to the aforesaid
immovable properties and shall be liable to pay all rent, charges and taxes and fulfil all
obligations in relation to or applicablé to such immovable properties.

All debus, liabilities, contingent liabilities, duties and obligations, secured or unsecured,
whether provided for or not in the books of accounts of Amalgamating Companyer
disclosed in the balance sheets of Amalgamating Companyshall become and be deemed
10 be the debts, liabilities, contingent liabilities, duties and obligations of BACL without
any further act. instrument or deed being required from the Amalgamating Company:
andor BACL and without any approval or acknowledgement of any third
parly.BACLundertakes to meet, discharge and satisfy the same in terms of their
respective terms and conditions, il'any.

All loans. advances, trade receivables and other obligations or liabilities due from. or any
guarantees or similar obligations undertaken on behalf of Amalgamating Company to /
bv BACL or vice versa, if any. and all contracts between Amalgamating Company and
BACL shall stand automatically cancelled and terminated and shall be of no effect,
without any further act. instrument or deed being required from either Amalgamating
Company andfor BACL and without any approval or acknowledgement of any third
party. Unless otherwise required under Applicable Laws, no further taxes, fees. duties or
charges shall be required to be paid by BACL on account of such cancellation or
termination.

All incorporeal or intangible property of or in relation to Amalgamating Company shall
stand transferred to and vested in BACL and shall become the property and an integral
part of BACLwithout any further act, instrument or deed required by either UDL and/or
BACL and without any approval or acknowledgement of any third party.

All statutory or regulatory licenses. registrations and permits including without
limitation, all such licenses. registrations and permits as set out in, grants. allotments,
recommendations, no-objection certificates, permissions, registrations. approvals,
certificates. consents, quotas. exemptions. clearances, lenancies, privileges, powers,
offices. facilities. entitlements or rightsgranted/available/renewed/applied for, to or by
Amalgamating Company shall stand transferred 1o and vested in BACL. without any
further act, instrument or deed being required by Amalgamating Companyand/or BACL
and without any approval or acknowledgement of any third party.

All workmen and employees of Amalgamating Company, who are on its payroils shall
become employed by BACL with effect from the Effective Date, on such terms and
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conditions as are no less favourable than those on which they were engaged with
Amalgamating Company immediately prior to the Effective Date, without any
interruption of service as a result of this amalgamation and transfer. With regard to
provident fund, gratuity fund, superannuation fund and any contributions required to ke
made in relation 1o employees under any statute or regulation, leave encashment and any
other special scheme or benefits created or existing for the benefit of the personnel
employed by Amalgamating Company immediately prior to Part C of the Scheme
becoming operative on the Effective Date and transferred 1o BACL, BACL shall stand
substituted for Amalgamating Company for all intents and purposes whatsoever. upen
Part C of this Scheme becoming operative on the Effective Date, including with regard to
the obligation to make centributions to the said funds in accordance with the provisions
of such schemes or funds in the respective trust deeds or other documentsand/or in
accordance with the provisions of Applicable Laws or otherwise. All existing
contributions made to such schemes and funds and all benefits accrued thereto shall also
stand transferred in the name of BACL and all such benefits and schemes shall be
continued by BACL for the benefit of such personnel employed by Amalgamating
Company and transferred to BACL. on the same terms and conditions.

All rights, entitlements, licenses, applications and registrations relating to trademarks,
service marks, copyrights, domain names, brand name, logos, patents and other
intellectual property rights of every kind and description, including without limitations.
whether registered, unregistered or pending registration, and the goodwill arising
therefrom, if any, to which Amalgamating Company is a party or to the benefit of which
Amalgamating Company may be eligible or entitled, shall stand transferred to and vested
in BACL, and shall become the rights. entitlement or property of BACL and shall oe
enforceable by or against BACL, as fully and effectually as if. instead of Amalgamating
Company, BACL had been a party or beneficiary or obligee thereto or the holder or
owner thereof, without any further act. instrument or deed required by either of
Amalgamating Company or BACL and without any approval or acknowledgement of
any third party.

All taxes and duties of whatsoever description (including but not limited to all carry
forward tax losses comprising of unabsorbed depreciation, advance tax payments, TDS,
TCS, MAT. securities transaction tax, taxes withheld/paid in a foreign country, customs
duty, entry tax, value added tax, GST, sales tax, service tax eftc.) payable by or
refundable to Amalgamating Company. including all or any refunds or claims shall be
treated as the tax liability or refunds/claims, as the case may be, of BACL, and any tax
incentives. advantages, privileges, exemptions, credits, holidays, remissions, reductions
elc., as would have been available to Amalgamating Company, shall pursuant to this
Scheme becoming effective. be available to BACL without any further act. instrument or
deed required by either of Amalgamating Company or BACL and without any approval
or acknowledgement of any third party but in the manner more particularly set out herein
below.

BACL shall be entitied to claim the benefit of any and ali corporate approvals and limits
as may have already been taken by Amalgamating Company, including withou
limitation, the approvals and limits under Sections 62, 179, 180. |85, 186, 188 etc., of the
Act. until the time the same are duly medified by BACL.

All books, record files, papers, computer programs, engineering and process information,
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manuals, data, production methodologies. production plans, designs, catalogues.
quotations, websites, cloud storage, sales and advertising material, marketing strategies,
list of present and former customers. customer credit information, customer pricing
information, and other records whether in physical form or electronic form or in any
other form in connection with or relating to Amalgamating Company shall be deemed to
have been transferred to or acquired for and on behalf of BACL and shall, upon Part C of
this Scheme coming into effect, without any further act, instrument or deed be and stand
transferred to or vesied in and/or be deemed to have been transferred to or vested in
BACL.

BACL shall bear the burden and the benefits of any legal, tax, quasi-judicizl,
administrative, regulatory or other proceedings initiated by or against Amalgamating
Company. If any suit, appeal or other proceeding of whatsoever nature by or against
Amalgamating Companyshall be pending as on the Effective Date, the same shall not
abate, be discontinued or in any way be prejudicially affected by reason of the merger of
Amalgamating Companyand transfer and vesting of the same in BACL or of anything
contained in Part C of this Scheme but the proceedings may be continued, prosecuted and
enforced by or against BACL in the same manner and to the same extent as it would or
might have been continued, prosecuted and enforced by or against Amalgamating
Companyas if Part C of this Scheme had not been made effective. Upon Part C of the
Scheme becoming effective. BACL undertakes to have such legal or other proceedings
initiated by or against Amalgamating Companytransferred in its name and to have e
same continued, prosecuted and enforced by or against BACL to the exclusion of
Amalgamating Company. BACL also undertakes to handle all legal or other proceedings
which may be initiated against Amalgamating Companyafter the Effective Date in its
own name and account and further undertakes to pay all amounts including interest,
penalties. damages etc., pursuant te such legal/ other proceedings.

20. CONDUCT OF AFFAIRS UNTIL THE EFFECTIVE DATE

20.1

In the event Part C of this Scheme becomes operative and witheffect from the Appointed Date
and up 1o and including the Effective Date:

(i)

(i)

Amalgamating Companyshall be deemed (0 have carried on its business activities and
stand possessed of the properties and assets of Amalgamating Company, for, on behalf of
and in trust for, BACL; and

ail profits or income accruing to or received by Amalgamating Companyand all taxes
paid thereon (including but not limited to advance tax, tax deducted at source, lax
collected at source, minimum alternate tax, fringe benefit tax, securities transaction tax,
taxes withheld/paid in a foreign country, customs duty, entry tax, value added tax, goods
and services tax. sales tax, service tax etc.) or losses arising in or incurred by
Amalgamating Companyshall, for all purposcs, be treated as and deemed to be the
profits, income, taxes or losses, as the case may be, of BACL.

BACL shall also be entitled. pending the sanction of this Scheme. to apply to the central
government, state government, and all other agencies, departments, statutory authorities and
Governmental Authorities concerned, wherever necessary, for such consents, approvals and
sanctions which BACL may require including the registration, approvals, exemptions. reliefs,
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etc., as may be required/granted under any Applicable Law for the time being in force for
carrying on the business of Amalgamating Company.

21. TREATMENT OF TAXES

211

ta
o

L3 ]
L

UponPart C of this Scheme becoming operative on the Effective Dateand with effect from the
Appointed Date, any surplus in the provision for taxation/ duties/ levies account including but not
limited to the advance tax, TDS or TCS and MAT credit, CENVAT credit or, GST Credit, as on
the date immediately preceding the Appointed Date will alse be transferred from Amalgamating
Companyto BACL. Any refund under the IT Act or other Applicable Laws dealing with taxes/
duties/ levies. including GST. allocable or related to the business of Amalgamating Company or
due to Amalgamating Company. consequent to the assessment made in respect of Amalgamating
Company. for which no credit is taken in the book of accounts of Amalgamating Companyas on
the date immediately preceding the Appointed Date, shall also belong to and be received by
BACL and shall be deemed to have been on account of or paid by BACL and the relevant
Governmental Authorities shall be bound to transfer to the account of and give credit for the
same to BACL upon the approval of this Scheme by the Tribunal and upon relevant proof and
documents being provided to the said authorities.

Without prejudice to the gencrality of the above, deductions, benefits, right to carry forward and
set off accumulated losses and unabsorbed depreciation, and credits (including but not limited to
MAT/CENVAT credits etc.) under the IT Act. Goods and Services Tax or Service Tax, any other
central government/ state government incentive schemes etc., to which Amalgamating
Companyare/ would be entitied to in terms of the Applicable Laws of the central and state
government or of any foreign jurisdictions, shall be available 1o and vest in BACL.

Upon Part C of this Scheme becoming operativeon the Effective Dateand with effect from the
Appointed Date, the tax payments (including without limitation income tax, GST, tax on
distribution of dividends, excise duty, central sales tax, custom duty, applicable state value added
tax and entry tax or any other taxes as may be applicable from time to time) whether by way of
tax deducted at source or collected at source by the parties, advance tax or otherwise howsoever,
by Amalgamating Companyon or afier the Appointed Date. shall be deemed to be paid by BACL
and BACL shall be entitled to claim credit for such taxes/duties paid against its tax/ duty
liabilities. notwithstanding that the certificates/ challans or other documents for payment of such
taxes/duties are in the name of Amalgamating Company.

Upon Part C of the Scheme becoming operative on the Effective Date and with effect from the
Appointed Date. Amalgamating Companyvand BACLare expressly permitted to prepare and/or
revise, as the case may be, their financial statements and statutory / tax returns along with the
prescribed forms, filings and annexures under the IT Act and/or in relation tocentral sales tax,
custom duty. entry tax. applicable state value added tax, GST and other tax laws, if required. to
give effect to the provisions of the Scheme.

Upon Part C of this Scheme becoming operativeon the Effective Date and with effect from the
Appointed Date. all inter-partly transactions between Amalgamating Companyand BACL shall be
considered as intra-parly transactions for all purposes (including for tax compliances, credits,
refunds, elc.).
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21.10

21.11
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LUipon Part C of this Scheme becoming operative on the Effective Date and with effect from the
Appointed Date. obligation for deduction of tax 2t source on any payment made by or to be made
by Amalgamating Companyor for collection of tax at source on any supplies made by or to be
made by Amalgamating Companyshall be made or deemed to have been made and duly complied
with by BACL. Further. any fax deducted at source or collected at source by Amalgamating
CompanyandBACL on transactions with each other, if any (from the Appointed Date until
Effective Date) and deposited with Governmental Authorities shall be deemed to be advance tzx
paid by BACL and shall. in all proceedings be dealt with accordingly.

Upen Part C the Scheme becoming operativeon the Effective Date and with effect from the
Appointed Date, all tax compliances under any tax laws by Amalgamating Companyon or after
the Appointed Date shall be deemed to be made by BACL.

Upon Part C of this Scheme becoming operative from the Effective Date and with effect from the
Appointed Date, all tax assessment proceedings and appeals of whatsoever nature by or against
Amalgamating Company, pending or arising as at the Effective Date, shall be continued
and/enforced by or against BACL in the same manner and to the same extent as would or might
have been continued and enforced by or against Amalgamating Company. Further, the
aforementioned proceedings shall neither abate or be discontinued nor be in any way
prejudicially affected by the reason of the amalgamation of Amalgamating Company with BACL
or anything contained in Part C of this Scheme.

Upen Part C of this Scheme becoming operative on the Effective Date and with effect from the
Appointed Date, all the expenses incurred by Amalgamating Companyand BACL in relation to
the amalgamation of Amalgamating Companywith BACL as per this Scheme, including stamp
duty expenses and / or transfer charges, if any. shall be allowed as deduction to BACL in
accordance with Section 35DD of the IT Act over a period of 5 (five) years beginning with the
previous vear in which Part C of the Scheme becomes effective.

Upon Part C of this Scheme becoming operative on the Effective Date and with effect from the
Appointed Date. all the deductions otherwise admissible to Amalgamating Company, including
payment admissible on actual payment or on deduction of appropriate laxes or on payment of
I'DS (like Section 43B, Section 40, Section 40A etc. of the IT Act) will be eligible for deduction
to BACL upon fulfilment of required conditions under the IT Act.

T he amalgamation under this Scheme is in compliance with the IT Act. specifically Section
2(1B} of the IT Act and other relevant provisions thereunder. If any of the terms of this Scheme
are inconsistent with the provisions of Sections 2{1B) of the IT Act, the provisions of Sections
2(1B) of the IT Act shall to the extent of such inconsistency, prevail and this Scheme shall, stend
and be deemed to be modified to that extent to comply with the said provisions and such
modifications shall not affect the other Parts of this Scheme.

. CONDUCT OF AFFAIRS AFTER THE EFFECTIVE DATE

22.1.

The Amalgamated Company, shall. at any time after Part C of this Scheme becomes operative on
the Effective Date. in accordance with the provisions hereof, if so required under any law,
contract or otherwise, be entitled 10 do and ke all such actions as may be required to give full
effect to the provisions of this Part C and for this purpose the Amalgamated Company shall,
under the provisions hereof. be deemed to be authorised on behalf of the Amalgamating
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Company. Without prejudice to the generality of the above, the Amalgamated Company shall be
entitled and deemed to be authorised to:-

(i) execute appropriate deeds of confirmation or other writings or arrangements with any
party to any contract or arrangement (including without limitation any bank guarantee,
performance guarantee. fixed deposit, letters of eredit, bill of entry etc.) in relation to
which the Amalgamating Company have been a party or to the benefit of which the
Amalgamating Company may have been entitled, and to make any filings with the
Governmental Authorities, in order to give formal effect to the provisions of Part C of the
Scheme; and

(i) do all such acts or things as may be necessary to effectually transfer/obtain in favour of
the Amalgamatad Company the approvals, consents, bids, awards, tenders. exemptions,
registrations. no-objection certificates. parmits. quotas, rights, entitlements, licenses and
certificates ete. which were held or enjoyed by the Amalgamating Company including
without limitation, execute all necessary or desirable writings and confirmations on
behalf of the Amalgamating Company and to carry out and perform all such acts,
formalities and compliances as may be required in this regard.

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

23. SAVING OF CONCLUDED TRANSACTIONS

Except as expressly provided hereunder in this Scheme, the transfer of properties and liabilities
10, and the continuance of proceedings by or against. the Amalgamated Company as envisaged in
this Part C shall not affect any transaction or proceedings already concluded by theAmalgamating
Company on or before the Appointed Date and after the Appointed Date and until the Effective
Date. and to such end and intent the Amulgamated Company accepts and adopts all acts. deeds
and things done and executed by theAmalgamating Company in respect thereto as done and
executed on behalf of itself. ;

24. DISCHARGE OF CONSIDERATION

24.1. Upon Part C of the Scheme becoming operative on the Effective Date, and upon the
amalgamation of Amalgamating Company into and with BACL. the Board of Directors
(including any committee thereof) of Amalgamating Company shall determine & record date in
consultation with Board of Directors (including any committee thereof) of BACL, for the purpose
of determining the members of Amalgamating Companyto whom shares in BACL will be allotted
under the Part C of the Scheme (“Part CRecord Date”).BACL shall issue and allot. its equity
shares having face value of INR 10 each to the shareholders of Amalgamating Company as on
the Part C Record Date ("Part CEquity Shares™), whose names appear in the Register of
Members (or records of the registrar and transfer agent) of Amalgamating Company.

=}
=
()

Based on (i) the valuation report issued by Mr, Niranjan Kumar, Registered Valuer (Securities or
Financial Assets) IBBI Registration No. — IBBI/RV/06/2018/10137. dated 28" June 2023, and {ii)
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24.5.

24.6.

b

the fairness opinion issued by (a) KunvarjiFinstock Private Limited, an independent SEBI
registered Category — | merchant banker on such valuation, dated 28" June 2023, and (b) D&A
Financial Services Private Limited, an independent SEBI registered Category — | merchant
banker on such valuation, dated 28" June 2023. the Board of directors have determined the
following share exchange ratio for issue of Part C New Equity Shares:

‘] {One) eguity share of BACL having face value of INR 10 each fully paidup shall be issued for
every 14,652 (Fourteen Thousand Six Hundred and Fifiy Two only) equily shares held in UDL
having face value of INR 5 each fully paidup.”

In case of anyfractional entitlement of shares arising out of the aforesaid share exchange ratio. the
Board of Directors (including any commitiee thereof) of BACLshall consolidate all such
{ractional entitlements and shall round up the aggregate of such fractions to the next whole
number and issue consolidated Part C Equity Shares to a trustee nominated by the Board of
Directors of BACL (the “Trustee™), who shall hold such Part C Equity Shares with all additions
or accretions thereto in trust for the benefit of the respective shareholders, to whom they belong
and their respective heirs, executors, administralors OF SUCCESSOTS for the specific purpose of
selling such equity shares in the market at such price and on such time within ninety (90) days
from the date of allotment, as the Trustee may in its sole discretion decide and on such sale, pay
to the Amalgamated Company, the net sale proceeds (after deduction of applicable taxes and cost
incurred) thercol and any additions and accretions. whereupon BACL shall, subject tc
withholding tax, if any. distribute such sale proceeds to the concerned shareholders of UDL ir
proportion to their respective fractional entitlements.

in the event of any increase in the issued, subscribed or paid up share capital of Amalgamating
Companyor BACL or issuance of any instruments convertible into equity shares or restructuring
of its equity share capital including by way of share split/consolidation/issue of bonus shares, free
distribution of shares or instruments convertible into equity shares or other similar action in
relation to share capital of Amalgamating Companyor BACL at any time beforethe Part C Record
Date, except on account of exercise of the Warrants already issued by BACL. the share exchange
ratio shall be adjusted appropriately to take into account the effect of such issuance or corporate
actions and assuming conversion of any such issued instruments convertible into equity shares.

The Part C Equity Shares of BACL issued as per this Clause shall be subject its Memorandum
and Articles of Association and shall rank paripassu in all respects, including dividend and
voting rights, with the existing equity shares of BACL.

On the approval of Part C of the Scheme by the members of BACL pursuant to Sections 230 to
332 of the Act. it shall be desmed that the members of BACL have also accorded their consent
under Seetions 42 and 62 of the Act and the applicable rules and regulations issued thereunder for
the aforesaid issuance of equity shares of BACL. to the eligible shareholders of Amalgamatinz
Company. and all actions taken in accordance with this Clause of this Scheme shall be deemed 12
e in full compliance of Sections 42 and 62 of the Act and other applicable provisions of the Act
and no further resolution or actions under Sections 42 and 62 of the Act or the rules and
regulations issued thereunder, including, inrer alia, issuance of a letter of offer by BACL shall be
required to be passed or undertaken..

In accordunce with the regulatory requirements, all Part C Equity Shares required to be issued by
BACL 1o the eligible shareholders of Amalgamating Companyshall be issued in dematerialized
form and shall be credited to the depository account of such equity shareholders of
Amalgamating Companyto the extent the details of such depository participant accounts have
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been provided to/are available with Amalgamating Company before the Part C Record Date.

For the purpose of allotment of Part C Equity Shares of BACL, in case any sharcholder of
Amalgamating Company on the Part C Record Date holds equity shares in Amalgamating
Company in physical form and/or details of the depository participant account of such
shareholder have not been provided to Amalgamating Company before the Part C Record Date,
BACL shall not issue its equity shares to such shareholder but shall subject to Applicable Laws,
issue the corresponding number of equity shares in dematerialised form, to a demat account held
by a trustce nominated by the Board of Directors of BACL or into a suspense account opened in
the name of BACL with a depository participant or into an escrow account opened by BACL
with a depository, as determined by the Board of BACL. The equity shares of BACL so held ir a
trustee's account or suspense account or escrow account, as the case may be, shall be transferrad
1o the respective shareholder as per his entitlement once such shareholder provides details of his /
her / its depository participant account to BACL in accordance with Applicable Laws, along with
such documents as maybe required under Applicable Laws.

Upon the issuance and allotinent of equity shares pursuant to the Scheme, BACL shall take
necessary steps, including the filing of the applications with the stock exchange where the shares
of Resulting Company 2 are listed (i.e. BSE) . for the purpose of listing of the Part C Equity
Shares of BACL on BSE. in accordance with the Applicable Laws. Shares allotted pursuant to
this Scheme may remain frozen in the Depositories system till listing/trading permission is given
by the Stock Exchanges.

The issuance of any equity shares under this clause, against such equity shares of Amalgamating
Company which are held in abeyance (if any), pending allotment or settlement of dispute by
order of Tribunal or otherwise. be held in abeyance by BACL. The equity shares lying in
Unclaimed Suspense Account (if any) and the equity shares held in the Investor Education and
Protection Fund (if any) shall also be eligible for issuance of equity shares under this clause and
such equity shares shall be dealt with in the same manner as equity shares lying in the said
Unclaimed Suspense Account and/or the Investor Education and Protection Fund (as the case
may be).

I he Board of Directors (including any committee thereof) of Amalgamating Companyand BACL
shall be empowered to remove such difficulties as may arise in the course of implementation of
this Scheme and registration of new shareholders in BACL on account of the difficulties if any in
the transition period.

DISSOLUTION OF AMALGAMATING COMPANY

Upon Part C of this Scheme becoming operative on the Effective Date, Amalgamating Company
shall stand automaticaily dissolved, without being liquidated or wound-up and without requiring
any further act, instrument or deed from the Amalgamating Company and/or the Amalgamated
Company.

ACCOUNTING TREATMENT

Upon Part Cof the Scheme becoming operative on the Effective Date, with effect from the Appointed
Date, the Amalgamated Company shall account for the amalgamation of Amalgamating Company in its
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hooks of accounts in accordance with principles as laid down in Appendix C to the Indian Accounting
Standards 103 (Business Combinations) notified under Section 133 of the Act and under the Companies
{Indian Accounting Standards) Rules, 2015, as may be amended from time to time, such that:

(i) Al assets and liabilities of the Amalgamating Company shall be recorded by the
Amalgamated Company at their respective book values as appearing in the books of the
Amalgamating Company as on the Appointed Date;

(ii) The identity of the reserves standing in the books of accounts of the Amalgamating
Company shall be preserved and they shall appear in the financial statements of the
Amalgamated Company in the same form, as they appeared in the financial statements of
the Amalgamating Company. As a result of preserving the identity, the reserves which are
available for distribution before the amalgamation would also be available for distribution
as dividend after amalgamation. The balance of the reserves appearing in the financial
statements of the Amalgamating Company as on the Appointed Date will be aggregated
with the corresponding balance appearing in the financial statements of the Amalgamated
Company.

(iii) Inter-corporate deposits / loans and advances / balances outstanding, if any, between the
Amalgamated Company and the Amalgamating Company shall stand cancelled and there
shall be no further obligation in this regard.

(iv) Entire inter-company investments held by the Amalgamated Company in the
Amalgamating Company shall stand cancelled.

(v) The Amalgamated Company shall credit to its share capital and record the Part C New
Equity Shares issued and allotted by it pursuant to Clause 240f the Scheme.

(vi) The surplus or deficit of the value of assets over the value of liabilities and reserves of the
Amalgamating Company, pursuant to the amalgamation of Amalgamating Company with
and into Amalgamated Company and as recorded in the books of accounts of
Amalgamated Company shall after adjusting for cancellation of inter-company investments
and other adjustments (if any) be recorded as Capital Reserve in the books of
Amalgamated Company (debit or credit, as the case may be).

(vii) Notwithstanding anything 1o the contrary contained herein above, the Board of Directors of
the Amalgamated Company in consultation with its Statutory Auditors, shall be allowed to
account for any of these balances in any manner whatsoever as may be deemed fit in
accordance with the applicable accounting standards as notified under section 133 of the
Companies Act, 2013 and / or generally accepted accounting principles and / or the
clarifications issued by the ICAL

27. CHANGE IN AUTHORISED SHARE CAPITAL OF THE AMALGAMATED COMPANY

271. Upon this Scheme becoming operative on the Effective Date, the authorised share capital of UDL

{Amalgamating Companyjas on the Effective Date shall stand transferred to and be
merged/amalgamated with the authorised share capital of BACL (Amalgamated Company}. and
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the fee, if any, paid by the Amalgamating Company on its authorised share capital shall be set off
against any fee payable by the Amalgamated Company on such increase in its authorised share
capital. consequent 10 this Scheme.

Upon this Scheme becoming operative on the Effective Date, the authorized share capital of
Amalgamated Companyof INR 3.74,35.20,000 (Rupees Three Hundred Seventy Four Crores
Fifty Five Lakh Twenty Thousandonly) divided into 22,45,52,000 (Twenty Two Crores Forty

‘Five Lakhs Fifty Two Thousand only) equity shares having face value of INR 10(Rupees Ten)

each and 1,50,00,000 (One Crore Fifty Lakh only) Redeemable Cumulative Preference Shares
having face of INR 100(Rupees Hundred) each, in terms of Clause 5 of its Memorandum of
Association shall stand enhanced to INR 3.95,55,20,000(Rupees Three Hundred Ninety Five
Crores Fifty Five Lakh Twenty Thousand only) divided inte 23,95.52.000(Twenty Three Crores
Ninety Five Lakhs Fifty Two Thousand only) equity shares having face value of INR 10 (Rupees
Ten) each and 1.56,00.000 (One Crore Fifty Six Lakh only) Redeemable Cumulative Preference
Shares having face of INR 100 (Rupees One Hundred only) each, without any further act or deed
by the Amalgamated Company. except payment of necessary stamp duties and RoC fees, if
payable after taking into consideration the fees already paid by the Amalzamating Company.

Subsequent to enhancement of the authorized share capital of the Arialgamated Company as
contemplated in Clause 27.2 above, the authorized share capital clause of the Memorandum of
Association (Clause 5) of the Amalgamated Cempany shall stand modified and read as follows:-

“The Authorised Share Capital of the Company is Rs. 3,95,55,20,000 (Rupees Three Hundred
Ninety Five Crores Fifty Five Lakh Tweniy Thousand only) divided into 23,95,52,000 Equity
Shares of Rs. 10/- each and 1,56,00.000 Cumulative Redeemable Preference Shares of Rs. 100/-
each and the Company shall have the power to issueshares al par or at a premium or at a
discountand shall also have the power to increase orreduce its capital and to divide the capital
for the timebeing into several classes andattach thereto respectively such preferential, qualified,
deferred non-voting or specialrights, privileges, conditions or restrictions attached thereto as
may be permissible by lawand as may be determined by or in accordance with the Articles of
Association of theCompany for the time being in force, and to vary, modify or abrogate such
rights,privileges, or conditions in such manner as may be permitied by law and as may
heprovided by the Articles of Association of the Company. for the time being in force.”

It is hereby clarified that the consent of the shareholders of the Amalgamated Company to this
Scheme shall be deemed to be sufficient for the purposes of effecting amendment in the
authorized share capital of the Amalgamated Company and consequential amendments in Clause
5 of its Memorandum of Association, and all actions taken in accordance with this Clause 27 of
this Scheme shall be deemed to be in full compliance of Sections 13, 14, 61 and 64 of the Act
and other applicable provisions of the Act and that no further resolutions or actions under
Sections 13, 14, 61 and 64 of the Act and/or any other applicable provisions of the Act, would be
required to be separately passed or undertaken by the Amalgamated Company.
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PART D
GENERAL TERMS AND CONDITIONS

28. CONDITIONALITY OF THE SCHEME

28.1.  The effectiveness of this Scheme or any Part thereof. is conditional upon and subject to
thefollowing:

(a)

(b)

{c)

(d)
(e)

)

this Scheme being approved by the requisite majorities of such classes of sharcholders
andereditors of the Participating Companiesas may be required under Applicable Laws or
as may be digected by the Tribunal;

receipt of an ‘Observation Letter” or a ‘No-objection Letter’ from the designatedstock
exchange on the Scheme. as required under Applicable Laws;

this Scheme being approved by the public shareholders of the Demerged Companyand
Amalgamated Company through e-voting in terms of Para (A)10)(b) of Part | of the SEBI
Scheme Circular and the Scheme shall be acted upon only if votes cast by the public
shareholders in favour of the proposal are more than the number of votes by the public
sharcholders against it:

\he sanction of the Scheme or any Part thereof, by the Tribunal;

the receipt of such other approvals including approvals of any Governmental Authority as
may be nccessary under Applicable Laws or under any material contract to make this
Scheme or the relevant Part of this Scheme effective; and

the certified copies of the order of the Tribunal sanctioning this Scheme (wholly or
partially) being filed with the Registrar of Companies by each of the relevant Participating
Companies.

29. EFFECTIVENESS OF THE SCHEME

Subjectto Clause 320f this Scheme. upon this Scheme becoming operative on the Effective Date,
the following shall be deemed 10 have occurred on the Appointed Date and shall become
offective and operative in the sequence and in the order mentioned hereunder:

(i)

O]

Demerger of the Demerged Undertaking and vesting of the same into and with Resulting
Company 1 in accordance with Part B of this Scheme:

Amalgamation of the Amalgamating Company into and with Amalgamated Company
and Dissolution of Amalgamating Company in accordance with Part C of this Scheme:
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30. PROPERTY IN TRUST l{%’

Notwithstanding anything contained in this Scheme, on or afier the Effective Date, until any
property, asset, license, approval, permission, contract, agreement and rights and benefits arising
therefrom pertaining to the Demerged Undertaking, as the case may be, are transferred, vested,
recorded, effected and/ or perfected, in the records of any Appropriate Authority, regulatory
bodies or otherwise. in favour of the Resulting Company 1, as the case may be, Resulting
Company 1is deemed to be authorized to enjoy the property, asset or the rights and benefits
arising from the license, approval. permission. contract or agreement as if it were the owner of
the property or asset or as if it were the original party to the license, approval. permission,
contract or agreement. It is clarified that till entry is made in the records of the Appropriate
Authorities and till such time as may be mutually agreed by the relevant Parties, the Demerged/
Amalgamated Company (as the case may be} will continue to hold the property and/or the asset,
license, permission. approval, contract or agreement and rights and benefits arising therefrom, as
the case may be, in trust for and on behalf of Resulting Company, as the case may be.

31. APPLICATIONS

31.1.  Participating Companies shall make applications and/or petitions under sections 230-232 and
other applicable provisions of the Act to the Competent Authority for approval of the Scheme and
all matters ancillary or incidental thereto, as may be necessary to give effect to the terms of the
Scheme.

31.2. Upon this Scheme becoming effective, the shareholders and the creditors of the Participating
Companies shall be deemed to have also accorded their approval under all relevant provisions of
the Act for giving effect to the specific provisions contained in this Scheme.The Participating

Companies shall also make all other necessary applications before the Competent Authority for
sanction of this Scheme.

s
(9]

The Participating Companies shall be entitled, pending the effectiveness of the Scheme, to apply
to any appropriate authority, if required. under any Applicable Law inrer-aligincluding SEBI
Regulations, for such consents and approvals, as agreed between the Participating Companies,
which the Participating Companies mayrequire 1o effect the transactions contemplated under this
Scheme, in any case subject to the terms as may be mutually agreed between the Participating
Companies.

32. MODIFICATIONS/AMENDMENTS TO THE SCHEME

32.1 The Participating Companies. acting through their respective Boards of Directors or commitiees or
such other person or persons, as the respective Board of Directors may authorize. may assent 1o
any modifications or amendments to this Scheme, in any manner including for the avoidance of
doubt any Part thereof. which the Tribunal, SEBI and/or any other Governmental Authorities may
deem fit to direct or impose, or which may otherwise be considered necessary or desirable in the
absolute discretion of the respective Board of Directors or committees thereof or such other person
or persons of the Participating Companies as the respective Board of Directors may authorize, for
settling any question or doubt or difficulty that may arise in implementing and/or carrying out this
Scheme. The Participating Companies, acting through their respective Boards of Directors, be and
are hereby authorized to take all such steps and do all acts, deeds and things as may be necesszry,
desirable or proper to give effect to this Scheme and to resolve any doubts, difficulties or
questions. whether by reason of any orders of the Tribunal or of any directive or orders of SEBI. or
RBI or any other Governmental Authorities or otherwise howsoever, arising. out of, under, or by
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virtue of this Scheme and/or any matters related to or connected therewith.

It. a1 any time, before or afler the Effective Date, any provision(s) or Part(s) of this Scheme are
found to be.or interpreted to be, invalid or illegal or inconsistent with any Applicable Law(s), or
rejected. or unreasonably delayed, or not sanctioned by the Tribunal or is or becomes
unenforceable, under present or future Applicable Law(s), or due to any change in any Applicable
Law{s), then it is the intention of the Participating Companies that such Part(s) shall be severable
from the remainder of this Scheme and subject to Clause 32.1 other parts / provisions of this
Scheme shall not be affected thereby, unless the deletion of such Part shall cause this Scheme ‘o
become materially adverse to any of the Participating Companies in the sole opinion of the Board
of Directors of the relevant Participating Companies. In such a case, the Participating Companies,
acting through their respective Boards of Directors or committees or such other person or persons,
as the respective Board of Directors may authorize, may at their discretion, either bring about such
modification in this Scheme, as is likely to best preserve for the relevant Participating Companies,
the benefits and obligations of this Scheme and/or withdraw the Scheme or any Part therecf,
wholly or partially.

The Participating Companies, acting through their respective Boards of Directors or committees or
such other persen or persons. us the respective Board of Directors may authorize. shall be at the
liberty to withdraw this Scheme.including for the avoidance of doubt any Part(s) thereof, in any
manner, al any time as may be mutually agreed between them prior to the Effective Date. In such a
case, each of the Participating Companies shall respectively bear their own cost or as may be
mutually agreed. In the event any Pari(s) or provision(s) of this Scheme are withdrawn and the
Participating Companies decide to implcment the remaining Part(s) or provision(s) of this Scheme,
10 the extent of such withdrawn provision(s). this Scheme shall become null and void and no rights
or liabilities whatsoever shall acerue 10, or incurred by, the relevant Participating Companies, their
respective shareholders and/or creditors andfor any other persons with respect to such provisions or
Part(s) of the Scheme It is hereby clarified that notwithstanding anything to the contrary containad
in this Scheme, any one of the company shall not be entitled to withdraw the Scheme unilaterally:
(a) without the prior written consent of the other company(ies); or (b) unless such withdrawal is in
accordance with written agreement entered into between the Participating Companies, if any.

13, EFFECT OF NON-RECEIPT OF APPROVALS/SEVERABILITY

23,1 In the event any of the sanctions. consenis or approvals referred to in Clause 28above are rot

obtained or received and/or the Scheme, or any Part(s) thereof. has not been sanctioned by the
Tribunal the Board of Directors of each of the Participating Companies, shall. by mutual
agreement, determine whether:

{a) this Scheme shali stand revoked and cancelled in entirety and shall be of no effect, 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 under Applicable Laws and in such event, each Company shall bear and
pay its respective costs, charges and expenses for and in connection with the Scheme; or

(b) such Part shall be severable from the remainder of the Scheme and the remainder of the
Scheme shall not be affected thereby, unless the deletion of such Part shall cause the
Scheme to become materially adverse to any Company, in which case each of the
Participating Companies, (acting through their respective Boards of Directors or
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committees or such other person or persons, as the respective Board of Directors may
authorize) shall attempt to bring about a modification in the Scheme, as will best
preserve for the Participating Companies, the benefits and obligations of this Scheme,
including but not limited to such Part. Provided, however, that no modification to the
Scheme shall be made which adversely affects the rights or interests of the creditors,
without seeking their approvals.

For the avoidance of doubt, it is clarified that, notwithstanding the above, the non-receipt of any
sanctions, consents or approvals in connection with (a) Part Bof the Scheme. shall not affect the
effectiveness of Part C.Part D and of the Scheme; (b) Part C of the Schemeshall not affect the
effectiveness of Part B, Part Dof the Scheme.

CAPITAL AND DIVIDENDS

Nothing in this Scheme shall be interpreted to restrict the ability of any of the Participating
Companies to declare and/or pay reasonable dividends, whether interim and/or final or issue bonus
shares, to their respective shareholders prior to the Effective Date.

It is clarified that the aforesaid provisions in respect of declaration of dividends are enabling
provisions only and shall not be deemed to confer any right on any shareholder of the Participating
Companies to demand or claim any dividends which, subject to the provisions of the Act. shail be
entirely a1 the discretion of the respective Boards of Directors of the Participating Companies, and
il applicable as per the provisions of the Act, shall also be subject to the approval of the
sharehoiders of the relevant Company or Participating Companies.

Nothing in this Scheme shall be interpreted to restrict the ability of any of the Participating
Companies to raise capital or funds whether by way of equity or debt, in any manner whatsoever,
at any time prior to the Effective Date.

COSTS

All costs, charges, taxes including stamp duty, levies and all other expenses. if any (save as expressly
otherwise agreed) arising out of or incurred in connection with implementing of this Scheme and
matters incidental thereto shall be borne by the Demerged Companyor Amalgamated Company.

ExEE

Page 39 of 40




<o

Annexure |
| Location | Plot Number | Area
E ' (Hectare)
Village Chhoya, Tehsil Hasanpur, Dist. Moradabad. UP l 152 0.295
155 0.295
li 156 | 0.595
jr\a'illage DaudpurBuzurg, Tehsil Hasanpur, Dist. Moradabad, UP 1 0.316
l 2 0.316
5 0.725
l 6 % 0.975
H 0.235
{ 19 0.279
. 0 (0852
i ] IL 1141
l 15 I 0.486
l 7 0.283
. 18 1 0417
i Village Firozpur Gandawali, ParaganaHasanpur, Dist. Moradabad, up 61 1.255
P
s
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GCHEDULE - % S

e =
Umang Dairies Limited (Demerged Company}
(GajraulaHasanpur Road, Jyotiba Phule Nagar, Gajraula, Uttar Pradesh — 244 235)

SCHEDULE OF PROPERTY

PART -1

Short description of Freeholdproperty pertaining to the Dairy Business

Undertaking of the Demerged Company as on April 01, 2023
Freehold Land

 Location | Plot No. Area
! ! ; (Hectare) |
' Village Chhoya, Tehsil Hasanpur, Dist. Moradabad, UP : 152 0.295 :
| 1551 0295
: | 156 0.585
Village  DaudpurBuzurg, Tehsil Hasanpur, Dist. 1] 0.316
| Moradabad, UP 31 0316
5 0.725
6 0.975
8| 0235
| 9 0279
10 0.652
ERE R TY
15| 0486
17 0.283
| 18] 0417
' Village Firozpur Gandawali, ParaganaHasanpur, Dist% '
61 12565

Moradabad, UP % ; E

PART -1l

. " Short description of Leasehold properties pertaining to the Dairy Business
- .7 =:. Undertaking of the Demerged Company as on April 01, 2023

NIL

s PART Il

-':‘j;é'ﬁfd‘rt description of all Stocks, Shares, Debentures and other charges in action

pertSining to the Dairy Business Undertaking of the Demerged Company as on

April 01, 2023
= i Amount
Sr. No. | Particulars | (INRin
‘ | lakhs)
1. Property, Plant and Equipment (except land) 5 5629.85
2 Capital Work-in-Progress N 1.70
3. Right to Use Assets = ‘ 194.93
| 4 Intangible Assets | 1.70
5 Other Financial Assets 162.06

- |




ST

6. | Other Non-Current Assets 2133 |
T Inventories 7396.14
e Financial Assets ,
R - _Trade Receivables : 451.45
| -~ Cash & Cash equivalents 219.15
. - Other Bank balances 12.37 |
| - Other financial assets ; 13.08 |
9. | Current tax assets (Net) 133.14 |
10. | Other current assets 530.03 |

For Umang Dairies Limited

Authorised Signatory

Date:




Gehe DuLE -3 <9
—_——
Umang Dairies Limited (Amalgamating Company)
(GajraulaHasanpur Road, Jyotiba Phule Nagar, Gajraula, Uttar Pradesh — 244 235)

SCHEDULE OF PROPERTY

PART -1

Short description of Freeholdproperty pertaining to the Amalgamating Company

NIL
PART — Il

Short description of Leasehold properties pertaining to the Amalgamating
Company

NIL

PART - 1lI

Short description of all Stocks, Shares. Debentures and other charges in action

pertaining to the Amalgamating Company (remaining after demerger of Demerged
Undertaking) as on April 01, 2023

| Amount |
Sr. No. |

Particulars (INR in
| lakhs)
1 | Property, Plant and Equipment 39.68
2 | Other Intangible assets 3212
3. | Other Non-Financial Assets 11.69
4. Cash & Cash equivalents | 1.69 |
5. Bankbalance 27.63 |

For Umang Dairies Limited

Authorised Signatory

Date:
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