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IN THE HIGH COURT OF GUJARAT AT AHMEDABAD
(lN lTs oRIGINAL JURISDICTION)

COMPANY APPLICATION NO. 271 OF 2013

In ths matter ol the CompaniesAci, 1956i

_And-

In the matter of Applicalion under Sections 391 to 394,

read along wilh Section 100 and other rslevant prov|srons

ot the Companies Aci, 1956;

-And-

ln the matler of Ambuja Cem€nts Umited, [ClN:

126942GJ1981PLC0047171, a public limited company,

incorDorated under the provisions of the Companies Act,

1956: having its registered olfice at PO. Ambujanagar,

Taluka Kodinar, Gi Somnaih- 362 715, Gujarat;

-And-

In lhe matterofScheme ofAmalgamation amongst Holcim

(lndia) Private Lrmited and Ambuja Cements Limited and

their respective shareholderc and crediiors.

Ambuja Cements Limited,

ICIN: 126942GJ 1981 PLCo04717l a public limited company
i;corooraled under ths provisions of the Companies Act

1956; having its registsred office al PO. Ambujanagar' Taluka

Kodrnar. Grr Somnalh- 362 715, Gujarat

NOTTCE CONVENING MEETING OF rli! EOUITY Sil4BEtlg-LgEFS OF AMBUJA CEMENTS LiMlrED'
THE 4!PL!q4NI 9gUEA!I

To,

The Equity Shareholde(s) ol Ambuia C€ments Limited {"lhe Appllcant Company"}

TAKE NOTICE thai by an Order made on Tuesday' the 15h day oi October, 2013' the Hon'ble High Court of Gujarat at

Ahmedabad has dkected a meeting ot the equity shareholdeF ol the Applicant company to be held at PO Ambujanagar'

Taluka Kodinar, Gir somnath - 362 715, Gujarat, the Registercd office ol the Applicant company, on saturday, the 23rc

oif oi Novemner, zots at to:00 a.m. in the forenoon, for the pueose of conside ng, and iftholghttii, approving, wilh or

wiout modilication, the scheme of Ama|gamation amongstAmbuja cements Limited and Holcim (|ndia) Private Limited

and their respective shareholderc and creditots (the "Scheme")'

TAKE FURTHEF NOTtcE that in pursuance ol the said Order, a meeling of the equity shareholderc ot the Applicanl

ComJany wltt oe neu at eO. Ambujanagar, Taluka Kodinar, Gk somnaih'362 715' Gujarat' ths Regislered Office of th€

Appticani Company, on Saturday, the 23d day ol November' 2013 at 10:00 a m in theforenoon' when you are requested

to aitend.

TAKE FURTHER NOTICE that you may attend and vote at the said meeting in person or by prory, provided that a prory

in lhe prescribed form, duly signed by you or your aulhorised signatory, is deposited at the Registered Office ol the

;pplcant Company at PO ,qmbujanagar, tatuka Xodinar' Gir Somnath- 362 715' Gujarat' not laier than 48 hours betore

tfte scneouted iime oftne commsncement oflhe 6aid meeting, Please carry propet proof ol identiication ai the meeling

venue for the purpose ofve lication

The Hon'ble High Court of Gujaat at Ahm€dabad has appoinled Sh Onne van der w€ijde' the llanaging Direcior of the

Appllcanl Com;any and in h; absence Shri B.L Taparia, a Non-exscutive Directot ofthe Applicant company and in hjs

ansence Snrin]ay kaprr, the Deputy l\/anaging Director and CEO of the Applicant company' as ihe chairman of the said

me6ling.

. Applicant ComPanY



A copy oflhe Scheme, the explanalory statemeni und€r Ssction 393 oi the Companies Act, 1956,lhe joini valuat on report

by BSR and Associates and Price Walerhouse & Co., fairness opinion by Axis Capital Limiied, ths observation letters

issued bylhe NalionalStock Exchange o{ India Limited and BSE Limiled, ihe complaints repori, ihelolrn of proxy and an

attendance slip are enclosed,

Dated this 23'd day oi october, 2013
sd/-

lonne van def weijdel
Chaiman appointed for the meeilng

Fegistefed Offics:
Ambuia Cemenis Limited.
PO. Ambujanagar, Taluka Kodinar,
Gir Somnath - 362 715. Gu aral

Notes:

i. Allalteraiions made in ths lorrn of proxy should be in tialled.

2. only reg siered equity shareholdeE of the Applicani com pany rnay atlend and vote (either in percon or by proxy) at
lhe equity shareholders' meeting. The represenlative ol a body corporate which is a regisiered equ ty shareholder
of the Applicant Company may aliend and vote at the equity shareholders' meeiing, provided a certified true copy of
the resolution oilhe Board of Djrcctors or oihsrgoverning body of the body corporate is deposited atihe Registered
Ollice of the Applicant Company nol later than 48 hourc belore the schedujed lime of the commencement oi the
meeling authorising such representative to ait€nd and vote atlhe equily shafeholders' meeling.

3. A regisiered equily shafeholder of ihe Applicant Company enlitled to attend and vote at the meeting is enlitled
to appoint a pfoxy to attend and voi6 instsad of himseli and such prory need not be a membsr of the Applicant
Comoanv

4, A registered equity shareholder or his Proxy is requesled io bring copy oJthe noticeto the meeting and produc€ at
the entrance oflhe meeting venle, ihe atiendance slip duly completed and.signed.

5, Registered equily shareholders who hold shares in demate alised form are requested to bring iheir Client lD and
DP lD for easy identilication ofihe attendance atthe meeling,

6. Registercd squity shareholderc are informed lhat in case of joini holders attending the meeting, only such joini
holder whose name stands iirst in the Begjster ot l\,,lembers of the Applicant Company in respecl of such jojnt
holding will be eniilled to vote.

Enclr as abo;e.



IN THE HIGH COURT OF GUJARAT AT AHMEDABAD
(rN rTs oRTGTNAL JURISDTCTTON)

COMPANY APPLICATION NO. 271 OF 2013

In ihe mailer oflhe Companies Act, 1956;

-And-

In ths mattef of Applicaiion under Sections 391 to 394,
rcad along with Section 100 and oiher €levant provisions
of the CompaniesAcl, 1956;

_And-

In. the matter ol Afibuja Coments Limited, [ClN:
126942GJ 1981 P1C0047171, a public limited company,
incorpo€ied under the provisions ol lhe Companies Act,
1956, having ils registered oifice at PO. Ambujanagar,
Taluka Kodinar, Gir Somnaih'362 715, Gujarat;

-And-

In lhe mattefofScheme ofAmalgamation amongst Holcim
(lndia) Private Limited and Ambuja Cements Limited and
their fespective shareholders and creditors,

Ambuia Cements Limited,

lClN: 126942GJ 1981 P1C0047171, a public limited cornpany,
incorporated under the provisions of the Companies Act,
1956, having its regisiercd otlice at PO. Ambujanagar, Taluka
Kodinar, Gir Somnath'362 715, Guiarat

3.

... Applicant Company

EXPLANATORY STATEMENT UNDER SECTION 393 OF THE COMPANIES ACT, 1956 READ WITH
sEcTtoN 102 oF THF COMPANTES ACT, 2013 (EARLTER SECTTON 173 OF THE COMPANtES ACT, 19s6)

1. Pursuani lo the Oder daled the 15,h October,2013 passed by the Hon'bre H gh Cou.t ot cLrjafar at Ahrnedabad, in th€ Company
Application reJened lo above, meeiing oiihe equily sharcholdels oiAmbuja Cements Llm ted ('Applicam Company" or ''Tlansloree
Company" or'Amalgamated Company'') s belng convened and held ior rhe purpose ol consider ng and, if thoughl lit, approving
with or wilholl mod i cations, the Scheme of Amalgamaiion amoigsi Holcim ( ndia) Privare Limited ("Tr.ruferor Company" of
'Amalgamating Company") and lhs Applicant Company and their respeciive shafeholdeG and credioG ("Schehe") unde.
Seciions 391 394, read with Secrion 100 and orher €l€vani provisions oi the Compan es Acl, 1956 (ihe 'Act"). A cedified copy of
lhe said order is avai able ior inspecrion up to 1 (One) day prior io rhe dats ot ihe meeting al ihs Registe€d Ofiice oi lhe Applic€nl
Company al P O. Ambujanagar, Tallka Kodinar, Gir Somnarh - 362 715 benre€f ft0.001 a.m. to [6.00] p.m. on any working day
€xc€pt Salurdays and Sundays.

2, A copy of the scheme selii.g out the derails oi rhe rerms aid conditions on which the scheme is proposed s enc osed.

BACKGBOUND OF THE APPLICANT COMPANY

The Applicant Company is a public company imlied by shares incorpo€led in the year 19a1 under ihe Compan es Act, 1956,
having iis Reglstered Ofi ce at P O. Ambujanagar, Ta uka Kodinai Gir Somnath- 362 71 s. The Applicanl Company was o ginally
incopoated in lhe year 1981 rnder rhe name Ambuja C€menrs Pivare L mit6d as a p val€ lim ted company. Ths Appl canl
Company changed is name io 'Ambuja Cemenrs Umted' in 1983, thereaner to Gujarat Ambuja Cem€nts Limired' in 1983 and
linalvio AmbuiaCem€nts Limited in 2007.

The Applcanl Company is engaged in ihe business of manuiacluring and marketing ol cement and clinker for domeslic and
expon markels. The obj€cis iof which th€ Applicant Company has been esiablished are ser out in its Memorddum ol Associaiion.
The main objecrs ol rhe Applicani Company are set out h€reunderi

"1. To carry on lhe business as nanutacturcE and dealets in Gtey Cenent, White PalXand Cement, Otdinary Padnd Cenent
and Cemert at atl kinds and vatieties, Conctete, Line, Clay, Gypsun and Une Stane, Sagole, Soap Stane, Repilk Cenent
and allied prcducts and by producE,

2. To establish, cansttuct, acquite, tun, opente on any tactory rot mandacturing Cenent and auied prcducts.

The details otthe aulhorised, issued, subscribed and paid,up share capital oi the Applicant Company are s€t o1lt in Clauso2(b) oi
the Schems. Th€ €quity shar€s of the Applicant Compa.y are isted on ihe BSE Um t€d ( 'BSE") and the Narlonal Stock Exchange
ol l.dia Limited ("NSE '), (co lectiv€ly, lhs "Slock Exchang$"). The global deposltory recelpis ssued by the Applicanl Company
are listed on the Euro IMTF Plafonn oi the Lux€mbourg Stock Exchango.
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into the Applicant Company puBuant to the Sch€m6,lor every 74 (Seventy Foud equity shares oi hce vatue of I l0 (Rup€ss Ten
Only) each and iully paid h6ld bythe shafeholders oithe T€.sleror Company, lhe Appticant Company shattissue and a or jO
fien) equity shares ol iac€ value ol<2 (Bupees Two Only) each iully paid up (.e., pursLianl to ihe Schemo the sharehotders orih€
Transi€ror Company w ll be issued shares in accordance wth the Share Exchange Ratio). ti flrther siatss lhat, as of such date,
and bas€d upon and subj€cl lo va ous assumptions, limitalions and considerations s6t Jodh in such wr it€n optn on, the Share
Exchange Ealio is fair to lhe equilyshareholde6 oltheApplicant Company. On the basis oi lhe aloresa d evatlations and iis own
independent judg€menl, lhe Audit Committes has recommended rhe Scheme, ncrud ng the Sha.e Exchange Ratio to the Board
of Dirsclors olrheAppl canl Company.

15. The Board ol Difectors oi lhe Applicanl Company has iaken inro accounl lhe independent r€comrnendalo.s of the Audl
Commitlee, the recommendalions oJ ihe Sharc Exchange Fatio provid€d by BSB and Associates and Price Watefiouse & Co.
andlhe FairnessOpinion providad by Axis CapitatUmted n retationtothe Share Exchange Raiio.

16 Based on the aforesaid advic€/ op nions and on lhe basis ol thejr independ€nt judgment and eva uat on, rh€ Board ot Directors oi
lheApplicanl company has come to the conclLsion ihar the share Exchange Rario isiair and reasonabte and has appfoved th€
same at iis moeling held on July 24,2013.

17. Th€ Board of Dircclors oi lhe Transfercr Company has after consldering ths recommendations on rhe Sha€ Exchange Fatio
by BSR and Associates and Price Waterhouse & Co,, bolh acllng 6 indep€ndenl chartered accountanls and on the basis of its
indePendenl judgement and evalual on, come to the concusion lhat ihe Share Exchang€ Balo s lair and rcasonabte and has
approved the same at its rneeting hetd onJuty24,2013.

18. The recommandalions on ihe Share Exchange Ratio by BSR and Assoctares and prics Warerhouse & Co., both actng as
indspendenicharlerod accountants, and lhe Fairness Opinion provided by Axis Capital Limit€d, acling asrhe independ€ntfaimess
op nion prcvider arc onclosed and sharehold€rs should read lhe aior€said reports in rheir enlireiy iof inlomation regarding ihe
assumptions madeand factofs conside€d in rcndering lhesame.

l9 Please nole ihal the Board of Oireciors oi the Applicanl Company havo approv€d the Sch€me as pad of an nteltinkedtansaction,
whers as a lirst sleP the Applicant company will purchase r,36,56,92,a23 (one Hunded Thinv six crores Fiftv stx Lakhs Ninorv
Two Thousald FoJr Hu_dr€d and Twelty Three) eqLity sha.es or he n..sieror Companv trca HtL tor co-s;eraton ot tZ5 6i
(Bup€€s Twenry Five and Sixty Three Pase Onty) per share aggregating to €s00,26,96,b01 49 (Fupees Thrce Thousand Five
Hundr€d crores Twenty six Lakhs N nety six Thousand Eight Hundred and one and Fonv Nine Paiss ontv) in accofdancewith
ihetems and condillons agreed bythe Applicant Company with the Tknsfefor Cornpany and HtL, and her€after lhe Transteror
Companywil b€merged i|rtotheAppicantCompanyascontemptated nlheSchem€.

SALIENT FEATUFES OF THE SCHEME

20, The salientioaturss olthe Scheme are sel oui be ow

201 TheScheme providesforthe Amalgamaton oflheTransiBfor Comparywith th€ Applicanl Companyand rcduclion oishare capital
ol ihe APplicant Company Pursuanl to Sections 391 lo 394, read along wirh S€ction 1OO and oiher relevanr provisions oi the Act,
and various othef matlers mnsequanliallo or otheruise integrally connect€d wlth the Arnalgamaiion n the mannsr prov ded
1or in ihe Scherne Upon sanction and sfiecliveness ol lhe Scheme, the shareholders oi the Tnnsleror Comoanv shatl become
shareholders oi ihe Applicani Company and ihe nansferor Company sha srand djssov€d withoui wnding up.

20 2 The rclevanl clauses oJ the Schems are set oui below Unless spec fied oiherwisa, deiined /capitatised terms used betow shatl
have th€ mean ng asc.ibed to them in th€ Scheme.

(a) "Appoinl€dDale" meansthe opening ol business on Apr|l,201s, orsuch oth€r dare as rnay be determ]n€d byths Boards
of Di€ctors oi the Amalgamaling Company and th€ Arnalganrated Company and is the daie wih efiecr trorn which the
Scheme shall, upon beingsanctioned bithe Hiqh Couns, b€ op€raiive;

(b) -Etreclirs Dal€" means such dare as the Amatgamaring Company and lheAma gamated Company mutuaty agre€ bsing
a date on the last of the dates or posl the lasl ol the dates on which al lhe condirions and maltgrs refered to in sub-c ause
23 (a) ot lhe Schemb occur of have been iullil ed or waived in accordance w ih the Scheme. Rei€€ncgs n rhe Scheme to
dal€ of 'coming lnro efiect ot lhs Scheme or 'etectiveness of the Schem€, shal mean the Etfecrive Datei

(c) "Utdedrking" rneans all lhe undertakings and entire business otih€ Ama gamaring Company as a going concern, inctLrding,
withoul limilation

(i) arllhe assets and propedies (wheihermovabe of immovable, langible or nrangibre, featorpersona, in possession
or reveBion, corporgal or incorporeal, pr€ssnl, tuture or contng€nr ot whaboever natu€) oi ih€ Amagamdng
Company, whether or noi r€corded in the books oi accounts oi the Amatgamating Company incuding, without
limitation, inveshents ot atkinds (1,e., shares, scrips, slocks, bonds, debentur€ stocks, unis or pass through
cenii cates), tunilure, {nures, otf c6 equipment, computers,lixed assets, cunenr ass6ts, cash and bank accounts
(including bank balancss), contingent rights or ben€fls, b€nelirs of any d€posits, receivabtes, advances or deposits
paid by or deemed to have b€en paid by the Ama gamaling Company, inanciatassets, vehic es, righrs to Lrse and
avail ol telephones, lelexes, lacsimile, email, internet, leased ine conneciions and inslattatio.s, ltilities, st€ctriciw and
olherservices, reserues, provisions,lunds, benefiis ot assgts or propenies orotherinl€rgsl held in trust, regisfuaiions,
conlrads, engagsments, affang€msnts of a I kind, priviieges and all other righls, eassm€nts, privileges, ibenies and
advantagss ol whalsoever nature and where-so'ever siruate be ong n9 ro or in the ownelship, power or poss€ssion
and ln the conlrol of or vesled in or granted in lavour oi or enjoy€d by lhe Amargamat ng Compeny or in connection
wlth or €la ng to lh€ Amalgamaling Company and allother int€rcsts oi whatsoever natur€ betonglng io or in the
owns€hip, powsl poss€s€ion orthe oonlrol oi or vesled ir or gmnt€d ]nlavourolorheldiorthe banelit otor enjoy€d
by ihe Amalgarnating Compani wheth€r in Ind a or ab.oad;



alpemissions, apprcvals, consenis, subsidies, privileges, income ld benefts and exemptions, indirect tax benelits
and sxemptions, alloth* gtns, benelils and liabilites related lhe€to, licenses, powerc and hcilities of every kind,
natura and doscriplion whatsoever, provlsions and benefits of allag€emenls, conhcls and aiiangements and all
oth€f iniefosls inconn€ction wilh or relaling to the Amalgamaii'rg Company;

a l contracts, agreements, memoranda oJ understanding, letrers ol intent, orher airangemenrs, undedaklngs, deeds,
bonds,lnsuranc€ cov€rs and c alms, clearances and olhs instrument€ of whalsoever naturc and desciplion, itany,
whether wriiten, ora or othetuise, to which lhe Arnalgamaling Cornpany is a parly lo, or lo the bensilt oi wh ch ih€
Amalgamaling Company may be eligiblei

al! lnleleclual propea./ rights ot any naluro whalsoev€r, books, records, iiles, papers, soiNvare Licsns€s (whether
prcp etary or orheMise), and all orher records and documenrs, wherher in physical or e ecrronic iorm relaring to
business aclivities and operalions of the Amalgamating Company;

(v) all Liabilities, lien or secuily thereon, whelherln Indan rup€es orloreign currencyand whethef or not provided ior
n ihe books ofaNount or disclosed ln the balance sheet of the Amalgamating Company; and

(vi) all Employees engaged by the Amalgamaling Company.

Parl ll ol lhe Sch€m€ envisagas the amalgamalion ofthe Amalgamaiing Companywiih ihe Amalgamaied Company in lhe

Upon rhe coming lnro eirect oi rhe Scheme and with efisct nom the Appointed Daie, the Undedakng shall, puEuantlo
the sanciion oi ihe Scheme by lhe Hjgh Courts and pursuani to the prcvls ons oi Sections 391 to 394, Ssclion 100 and
other app i@bre provisions, il any, ol ihe Acl be and sland transier;ed lo and vesl€d in and/or b€ deem€d to hav€ b6en
transleiied to and vesied ln the Amalgamated Company, as a going concern, in accodance wilh Secllon 2(18) ol lhs
Income Tax Act withoul any lurlher acl, inslrument, deed, malier or thing so 6 to become, as and from theAppo nred Dare,
lhs und€rtaking ol lhs Amalgamated Companybyvidue ol and in the mannerprovided in the Scheme. Upon coming inro
€ff€ci oi rh€ schems and wirh eifect lrcm the Appoinled Dare,

(iD

(iv)

(d)

(iD

Transl$ ol Assets - allthe estaie, assets (incllding inrangible assets), prcperties, invesiments oralLkinds (that is,
shares, scrips, stocks, bonds, debenture stocks, units or pass thrcugh certilicates), rights, claims, titl€, int€restand
au4hodties ncluding acc€lions and appurlenances, wherher or noi provided in lhe books ol accolnls, comprised
in the Undertaking ot whalsoever natu€ and whe€-so-ever situate shal , under the pfoMsions of Sections 391 to
394 oi lhe Act and all othor prov slons ol applicable law' if an, withoul any turther aci instrument o. deed, cosi
or charge and withoul any nolice of olher inlimaiion to any ihird pafty ior tho transier oi the same, be and sland
kansfeiied to and vesred in the Amalgamated Company and/or be deemed to b€ transferrcd to and vested in !h€
Amalgamated company as a part of lhe iransfer of ihe undenaking as a going concern so as ro becorne, as and
from ths Appointed Dale, the $iate, assels (including intaigible assets), properties, invesrmenrs or a I kinds (thai is,
shafes, scrips, stocks, bonds, debentu€ slocks, units or passthrcugh cediicates), ights, claims,iitle, interestand
aL,thorities including accrstions and applrdenances oflhe Amalgamated Company-

Transler ol Pemissions and Apprcvals - all pemissions, apprcvals, consents, subsidies, privileges, lncome tax
bsn€iils and exemptions, indirect tax benelils and exemptions, all oiher ights, benelils and liabil iies relaied rhereto,
licenses, powe6 and lacilities ol ev€ry kind, naiure and descriplion whalsoever, provisions dd beneiils or all
agreemenls, contracls and affangomentsand allother inleresis in conneclion with or relatingto lheAmalgamating
company enjoyed or conrered upon or held or avaibd oi by the Amalgamaling Company and all ghls and benefils
lhat have aerued or which may accrue lo the Amalgamal ng Company, wheihef on, beiore or afler ihe Appointsd
Dale, if any, shall, underlhe prcvlsions ol Secrions 391 ro 394 ot rhe Act and alloth€r provlsions ol applicablglaw,
il any, withoutanyfudher aci, instrumentor deed, cost or chafge and wilhod any nolice orolher jnlimalion io any
lhird parly lorihe l€nslff ol the same, be and siand lranslered io a.d vesi in and/or be deemed ro be iransien€d
lo and v€st€d n lhs Amalgarnaisd Company as a pad ot the iransler of ihe lJnderlaking as a going @ncem, so 6
lo become, as and ifom the Appolnled Oats, th€ pemlssions, approvals, consenis, subsidies, pivileses, ncome
ta benelils and exernptions, indirect lax bsnelils and exemptons, alL olher ights, benelils and liabiities €lated
lhereto, licenses, powers and lacililies ot ev€1y kind, nalure and description whatsoevei pfovisions and benelils ol
all agreements, conaacb and anangements, oi lhs Amalgamaisd Company and shall remain valid, efiecllve and
enlorceable on the same terms and condilions. lt is funh€rclarined thai they shall be doem€d lo havs originally been
given by, issued to or executed in lavour ol ihe Amalgamat€d Company, and the Amalgamat€d Company shallbs
bound by the terms thereoi and ihe obligallons and dulles lhereunder, and the rights and benelirs und€r thesame
shallbe ava lable to th€ Ama,gamaled Conpany.

Translor of Contracls - all conlracls, agreemsnls, memoranda of undeBtanding, lelieB ol intent, other anangements,
undedakings, deeds, bonds, insuEncs cov€G and claims, clearancss and olh€r nstrumenls ol whalsoever nature
and description, if any, whether wrilien, oralor olhelwse, to which th6 Amalgamating company is a party, orlo ihe
benelil of whi6h ihe Amalgamaiing Company may be eligible, and whjch ar€ subsisling or hav€ sflscl lmmsdiately
bsiore tho Efieclive Date, sha I under lhe provlslons ol S€crions 391 to 394 oi the Act and all oiher provis ons oi
appllcable law, if any, wlihout any lurther aci, instrument or deed, cosi or c+'a€e and withoui any notice or othef
intimaUon lo any thid party forthe lransler of lhe same, be and srand ilanslercd ro and vesred in the Amalgamated
Company as a part ol ths translgr ol the Undedaking as a goinq concern and shallconlinue in lu liorce and efiect
on or againsl or in tavou( as lhs case may bs, oi the Amalgamat€d Company and may be enforced as lu ly and
efieclually as ii, inslead oilheAmaigamaling Company, the Ama gamal€d Company had been a party or beneliciary
or obligee therelo or the€under

(ii)



(iv) Transler grlntellectuar Propertv ' a[ ths inrelecruat p@peny righls oi any nature wharsoever, incrud]ng DUr not rrmrted
to intangibre assets apperraining rorhe Amargarnaring company, wheiher or not provided in books or accounts ot
the Amargamating companv, shari under the provisions of s€clions 391 ro 394 0i rhe Acr and a[ orher provisions
ot applicabre raw, if any, without any rurlher act instrumenr or deed, cost or charge and without any norrce or other
rnr mation to any lhird party tor lhe rransi€r ot the same, be and stand ransiere; and vssted in the Amatgamat€d
Company as a pari ot ihe transier ot the underraking as a going concern, so as to b€come, as and rrom ih€
Appornred Date, the intelteciua propeq/ oi the Amatgarnatad company.

(v) Fryrergi Colporate Apprcvars - benetits oi any and at corporaie apprcvats as may havo akeady o€€n taken by
lhe-Amargamatng Company, wherher being in ihe ndlr€ of comptiances or othsM;e, sha und; lhe prcvsrons
oi seciions 391 to 394 ot rhe Ad and a[ orher provisions oi appric;bre raw, ir any, wlrhoui any ildher acr, nsrurnent
ordeed, cost or charue and without any nolice or otherintimalion to any thifd;ady tof the i.nsi€r o he same, be
and sland iransterred and v€sted in rh€ ahargamat€d companv as a pad oi the iranster or rh€ undedaking as a
go ng concern, and the said corporate approvats afd compltanc€s sha t be d€erned to have o ginat y been raken /
compli€d with by the Amatgamared company.

(vi) Tralsre.r of Liabiril es ari the Liabir ties, wheiher or nor pfovid€d in lhe books of ihe Arnargamaring company, sha[,
undef the provisions of sections 391 ro 394 0t ihe act and orher provisions oi appricabre rai ii any, iitnour any runner
acr, i.strumeni deed, cost or charge and wirhout any norice or olher in m;tion to any thid;arty Jjor lhe transfor
ol ihe sama, be and stand transisffed to and vesied in and be deemed io hav€ been i,,u*r"i,"o L uno *""o 

"the Amargamaied companv as a pad or rhe rfansfer of the underraking as a going concem and lhe sam€ shal be
assumed by the Amargamated companv, to rhe €xtent they are outsranding o; rhtEtfeclive Dato and shal become
as andjromrh€ Appointed Date ihe Liabilities ot ths Amatgamated Company on the samererms and conditionsas
wereapplicabte to lhe Amatgamaiing Company, and the Amatgamaled Companyshat fieet, discharge and saiisry

(vi) Encumbrances _ all Encumbrances, if anv, existing prio, ro rhe Etfecive Dale over rh€ assers oi rhe Amargamaling
Companywhich s€cure or re ate to rhe Liab til es sha[, without anyfurih€r acl, inslrum€nt, deed, cost or cnarge ano
wrrhout any noice or otherintimalion roanvrhird parrv ror rhe transfer or rhe same, continueto rorateand anach lo
such asssts or any part ihereoi to which they wefe ro atsd or aitached prior to the Efi€ctive Date and are transierred
to lhe Amargamat€d company. rt berng crariiied that rhs aforesaid Encumbrances sha[ not be exlended b any
assgls or rhe Amalgamating company which w€re ea.ri€r not Encumbered or rhe olher asseis of the amargamared
oornpany The absence of anv formaramendmenr which may be rcqrircd bv a r€nd€r or trustee or third parry sharl
nor aliact ihe operalton ot rhe above.

(viii) lIployees and DirecloB - atl Emptoyees, I any, of the Amatgamati;g Company sha , lnder rh€ pfovisions of
Sections 391 to 394 of the Aci and oth€r provisions oi appricaUte taq ir any, wi rout a;y tudhef acr, insitumenr,
deed, cost or charg€ and withoLrt any notice or other tnltmation to any third pady for ther lranslei become ihe
smproyees of the Amatgarnated company. The Amatgamat n9 company does nor have any providenttund, gEtuity
rund superannlaiion iund, trusts, rel remenr iund or b€neiirs or anv orher funds for ihe b.n€fit or rhe Empioyees.
The Amalgamated Companyshal enend iis own tunds torhe Emptoyees and take necessary st€ps r. fis regard.
The lerms and conditions oJ emptoymenr by the Amatgamaied Com;any sha not be 1""",L"o,]i"o," *un .*"

. on rhrch they are engag€d by rhe Amalgamatng Company and their emptoyment will be witholt any Int€ruflron
ssul of the amalgamalion oi the Amatgamating Company with tha Amatgamat€d

company For rhe purpose of payrnent of anv compensaron, gratu ty and orher teminat benefits, rhe pasr seMces
of such Employees wiih the Amatgamd ng Company and such b€neits io which the Emptoyees are enl fled in rhe
Amalgamaring Company sha aso be taken inro account, and paid (as and when pay"Orej Oy tt" a.argamat"o
Company. Upon lhe coming into eitocl or the Scheme, the directors oi rhe Amalgamating C;mpany wi not be
entifl€d ro anv drrecrorships in the Amargamat€d companv bvvidue oi rhe provisio;s olth; sch€rne. ft is crariried
lhai th€ Scheme w ttnot afi€cl any directorshtp oi a person who is already a d rector in the Amatgamated company
as on the Elfecrive Dale.

(u) Legal, Taxatlon and other Proceedinas - a prcceed ngs of whatsoever nalurc (tega and oihers, inctuding any
suits, appeats, arbitrarions, sxecution proceedingsj revisions, wrir petitions, if anD btor against the Amargamatin;
Compa,ry shattnot abaie, bo disconrinu€d or be tn any way pr€judicialy afi€cl;; by r€a;on oi rhe iransrer oi th€
ljndenaking oranlrhing conra n€d inihe scheme buflh€ said proc€€d ngs, shar, til lhe Enoctive Date be conlinued,
prosecuted and enforced byoragains heAmatgamaiing Company, as if the Scheme had notbeen made. Upon the
coming inio €fi€cl oJ the scheme, a rsuits, actions, and orher proceedings including r€garand raxalion proceeorngs,
(jncluding beiore any statutory or qrast-judiciat aurhortiy or tribunat) by or agai;t fts Amatgamating Company,
wrrerh€r pending and/or arrsng on or beiorg ihe Eifective Dare shal be continued and/or enf;rced by or aga]nst
rheAmargamaled company as efi€cluary and in lne sarne manner and lo the same exrent as if the sams had b€en
inslltLted and/or pendtng and/or arising by or againsi th€ Ama gamated Company.

Part rr oflhe scherne arso prov des for rhs conducr oflhe business ol rhe Amalgamaing company and in th$ regard, wirh
effect from the Appointed Dat€ and up io and inctud ng the Eftective Date:
(i) the Amalgamating companv shartcarry on and be d€em6dlo hav€ caried on a business and aciivrnes and sharl

hord and siand possess€d ol and shar be deemed io hord and stand possessed oilhe enrire undedakng ior andoi account ol and jn irust iof, the Amatgamated Company;
(ii) alr profils and income accruing or arising to the Amatgamat ng Company, and tossos and expendirurc anens o.

rncuired by i lor the period commencng irom the Appoinred Dale shat. ior alt plrposes, b; treateo 6 ano De
deemed io be the proiits, income, tosses of €xpendirure, as the case may be oi the Amatganraled Companv;



(iiD any ol tl'e rig'6 poweB. aurhorhies or o,iviteg€s exe.cis€d by he Aratgama ng Companv shat oe deemeo lo
nave o€e. esrc s€d by lhe Ana'gamatng company for and on oe.a ot. and in rusr to,ana as an aqenr or rneAfi*gararsd conpanv siniraly. a.y oi rhe oorigatons. od.es ano con'itments .hat have been "nd;rher o,oscnargod ov rhe Amaigamaiing companv shal b€ deemedto have b€en undertaken forand on behattofand as
an agent of the Ama.lgamaied company;
arrtaxes whee appricabre, (inctuding bur nol imited to advancs income tax, te doducted at solrce, rar€s wrrhherd/paid in a iorcign coLrntry, indirect taxes, tax rcilnds) payabte by or reiundabte to the ematgamating Corrpany,
including allof any td retunds or rax tiabitities or tax craims ar sing r,om pendrnq ra proceeai"gl, unJefu"y |aw o"
or beiore rhe Eitective Dato, shal be tr€ared as or deemed ro be rrcat€cl as the iax riabirity o, tai ietunov ti, c,arms(whelher or nol€corded n he boohs ot he Ardgdmaj.g Companyj as he case m.y oe, ot the Ardoama€ouoroany anoa.yadranle ncomerd. Lnabsobeo la ross€s and deprec'axo.. €1c.. as wourd nave been ;v€ rabre
ro rhe Ama samarins company on o. beiora the Eitective Dare, shatJ be av€itabte to ih" Ar;b;;; ;".p."y
uponlhe Scherne coming inro efiecr;and
the Amalgamating Company shal nol witholt the concurence ofthe Amatgamated Company alienare, cha€e or
olh€lwise dealwith any ot its assets, except in the ordinary courss ot busin;s.

(rv)

(0

(hl

G)

Part ll ol the Scheme atso states that in cons deation oi fie amatgamaiion ot ih€ AmaLgamating Company i.io the
ll:i::Tj::::yllrl:"o.danc€ w rh ne p,ov,sDF oirne scre-me. rre issueano air.i.""i.i-"Jv **"" oy rn"aragama-so uomoa.v brhe ssarehordors orrhe Ararqa'aring corpanv as prov'oed h rho scneme sh;rbeasiolows:(D Ths Amargamated companv sha1r, wirhout anv lunher abprication, acr, insrrument or deed, issue ano aror ro each

member ot the Amatgamat n9 Company (otherthan {j) the Arnatgamaled Companyi and.(ii) tv,l. Din€sh Korharisince
ne 6 onry enreo lo rra*ionarshae), whose fame is registered in rhe €gisier ol members ofthe Amargamaling

:"11t-Tl:l_11" 
F,:99:9 D"re.or h s/her/irs bsarhsi*, tecuto,s orsucce-ssors as th" 

"u€;;t1",,o, """,r 
74(sevenry Fou4 equiryshares oflhe hcevatue of{ 10 (Rupees Ten Onty) each (crcdited as tu y paid-up) hetd by such

msmber or hts/he/irs fospectiv€ t€gatheils, exgcutors of succossoe in he emargamating C;mpany, 1O (I6n) equity
shares oithe face vatue of{2 (Rupees Two Onty) €ach (credrt€d as iu y pad ;p) of lh; rmaigamateO Company.
The rario tnwhich eqliry shares oi rhe Amatgamaied company are to be issued a;d attofleo to irre memoers ot rne
Amargamaring company as ser out above is herein rei€red to as rhe.,shar€ Exchange Fatio". tt is hercby crairied
thar the coNsrsion 

-ot 
any giobat d€pository receipis, exercjse ot any srock option, tradabte warfanl or alotment

or ngnts sna6 sha not r€qune any adjushorns io rhe Share Exchange Fatio. tr is funh;r ctariiied that (l) the
Amargamatsd Company shau nol be tssued anyshares in exchange tof a;y sharcs heta oyiiin ir,"emargarding
compa.v on the Recod Dare; and (r) s nce l\ft Dinesh Kothariis;.ry enritied io traclionainare toi me sna. nerot'y him in fie Anrargamaling company on rhe Fecord oate, he sha r;ot be issued any share ior such share herd in
the Ardgdraj-g Compa-v on rhe Fecod Date.

(ri) rn case any membqs hordng in rhe Amargamating company is such thar lhe member becomes entdad to arGdron or.an equry sha.e of rhe Amatgamared company, the Amatgamabd company sha not issue nacnonal
s.areco"lr'careslo sucr m6mbe. a. d such r€crionat ho,dirg shat standca.csled.

(iiD TheaLnhois€d share capilalofthe Amatgamaled Company sha automatica y siand increased, wirhour any tunherad, inslrumst ordeed on the part ot the Amatgamaied Company inctuding paiment oi stamp d;y and lees payabte
1o F€gistrar or Companies, by rhe aurhorized share capitatofrhe Amatga;ar;g Company. '

(iv)'ThecapitarcraussoftheMomorandlmolAssociationorthsAmdeamaledcompanysha[,withoL,ranyturrheracror
deed, be €placed.

Pad lll oflhe Scheme envtsages reduction ot capitatot ths Amalgamared Company and provid€s rhar:

::i:',:9:::g-::.",.: bv ne A ra,sar€bd company in rerr s ol oause r 8(ar ofih€ scheme. lhe exis ns sha.eho oinsor rn€.Amarganarng companv in rhe Amarganared company sr-a[ oe canceled wlhour a.y tudher ;r o, deed, i,raccordance with provisions oi sections rooro 103 0fihe Act and the order or rhe Hrgh courls san;io;;;rh; scheme sharlbe deem€d to be arso lhe ordsr under s€clion 102 ol rhe Acr for rh€ purpose ot c;nfim ng the reducrio;. rne reou*ion
l:*1,"1 l"-"!,-^"tTl "_"lTinurionoi 

riab riry in respecr oi unpaid share capirat or paymuri or p.io- up 
"t "," "upn"r, 

uno
:i: r:i"l::"-."1_":1'gl rr or the Aci wi I not be appJiEbt€. Norwirhstandins rhe reducrion in ihe equiry share capirar of

flr€Amatgamated Companysha not be r€quired to add And R6duced" as suftrx lo ns nameand lhe Amalgamated Company shaticarrv on tis otd riane.
Part IV of the Scheme envisages the dissotdion olthe Amatgamating Company and provides that:
Upon lhecoming nto eit.ct oJthe Scheme, the enrire share cap tatotthe Amatgamatrng Company sha , withouranytuftheraci, d€ed or instument, stand cancefled and the shar€ cenii]cates @pres€fuing su;h 

"n"i"" "t"tt, 
,irnor, 

"ny,rnn",aq deed or insrrument, be deemed io be auromaricalry canceled, eninguish€dlnd ot no eifect and the Ama gam ngCornpany shall, withour any turther act, inslrument or deed, stand djssotu;d withoutwinding-up.
Pad V oi ihe Schem€ prcvides jor rh€ accounting treatm€nt in the books of the Amatgamat€d Cornpany as iorows:(i) The Amalgamaied Company shalt rccord the assers (inctuding iniangibte assets, it any, wherher or nor €coro€oin lh€ books of Amatgamaring Company) and tiabiities ot the Amatgamaiing Compa;i vested in h pursuani totho Schemo at lheir rsspedive tan vau€s as per purchase merhod i;accord;nce;m i""ounrino Stuno"ra, tq

noir€o-under,rhe oompanres Accountrng slandards Rutes,2006, as amonded. Equityshares ot lh; Amatgamared
oompanv,n-cE bv Amargamatn9 companv sha nor be r€corded bylheAmatgamated compdy as assers and shqrl
oe €ncereo pursLanl to ctaLse,9 oi -e scneme.



(ii) Ths Amargamated companv sha| fscord issuance or shares at iaif value and accordingty cred to irs shde capiial
Account rho aggregare iac€ varue or rhe Equirv shares issu€d on amargamation. The e;ess, it any, ot rh€ rair varue
or rh€ equityshares ovef rhs iace varue ofthe shar€s issued shaltbe credired ro secu ries pr€mium Res€ve. The
Securlies Premtum Beservg so crcditsd sha bo avaitabteiof issuanc€ oi bonus shares.

(ii) hvestmenr in the share capitar or rhs Amargamaling company herd bv ihe Amaigamared company sna, stand

(iv) To rh€ enenirharrhere are irneFcompanv ioans, advancs, dsposirs, barances, unpaid dividend orother obrigations
as belween the Amatgamating Company and the Amatgamaled Company, lhe obtigation in respect thereo, witl
corne to an end and conesponding eftect shal be giv€n n the boohs ot accounr and;ecords of the AmaEamated
conrpany as wellas Amalgamating company lor the r€duciion oi any ass€ts or tiabjtities * rne case may e mo
lTl"-l-:,11,.:" jg::.'1"I.mreresr or any orher charses in rcspect or such inreFcompany roans, aeposrs or
oarancss, w n efiecr ifom rhe Aopointed Dare.

(v) Excess' if anv' o1 lhe considerarion, viz., fair varue of new shar€s issued and cosr oi shares in Amargamating
Company caicett€d, over ihe iair valus 01 Net Assets (inciuding jdentifiabte intangibt" ui""e, f unyl r"k"" *"
and recorded and ihe face varue or Amargamared companv sharcs canceled wiribe rccoqnized as coodwil in
accordance with As 14 rn rhe evenr rhe resul is nega.ve, il shal be credited as capirar R;sewe in fie books or
account ot the Amalgamated Companywhich sha b€ avaibbb 1or isslrance ofbonus shares, Howevet recognrron
ror such inranq ble ass€ts witJ be restricted ro an amounr that does nol creat€ or increase any capitat Resev€ anshg
at rho date oiih€ amargarnation. Fat vatue of new shar€s issued rothesharohotder ofAmatga.ating co-pany, sn.rl
be atocaled ro ass€rs (inctudtng irransibte assets, rtdy, wh"tr,", o, not,.*,0"0 oy e,iiiu."ii"i conlp*yl unofab 

les 
tahen de.and €corded oy Anatsarareo corpany on rre baes o.heir iai v,.i", 

"" "i,i"" 
npp,"r"ou.le odeo ol the valualon u.derlaken by ,ldepende.r vatue,,

(vi) The Board ofDi€ciors rnayadopl any orher accoLrnting rrearmentrorrh€ amalgamalion which is In accordancewth
accouniing Standards notitied underihe Cornpanies Accouniing Standards R;bs,2006, as amended

Pa.t V oi the Scheme sels out olher tems and conditions in r€tat on to the Scheme.
(i) The Scheme is cuditionat upon and subiecrtol

(A) ihe Scherne being approved by rhe requisite majorily ofthe membeF and/or creditors o, the Atrrasamanns
company as requned under the Act and lhe fequisite ordeB oflh€ High Couds, or dispensation navng been
€ceived lrom tho High Courls in retation to obtaining such consenl from ihe members and/orcreorcB:(B) me Schome being approvsd bythe foquisito majority o he membs€ andlor crcditors of lhe Amargamareo
company as €quted undertheAcr, and lhe rcquisid orders otrhe Hish couds, or disp";""G;, .",,^, ,"""
r€ceived from ihe High Courrs in retatio| to obiaining such conse fr;m he crcditors;

(C) lheScheme being apprcved byihe majo ty orpubtic sharehotdeE (msmbeq oirheAmatgamated company
(by way orvot ng ihrcugh postalbalot ad e-vot ng) as,equned underthe SEB,Cncutar, i.i_ Ua uo,"" casr oypubricshafehorders rn hvour ofih€ resorution are morelhan the number ofvotes casr by plbric shsrehorders
against ii;

(D) recsipt oi jn-p ncipte tisling approvat trom ihe Stock E\changes ior squity shares of rho Amargamaled
Company issued in terms ot rhe Scheme;

(iii)

(E) @celpt ol approvathom the Foreign Inveshenr promoton Boad tor rhe Amatgamared Companyto acqurc
sha.es ol I're Analganat'ng corpany I 

' 
r.qLned):

(D rcceipl of such olher apprcvats and sanclions and apprcvats inctuding sanction oi any Gov€mmenhr
Aufhority, lessor of contracung pany as may be requjrcd by ta* o, conrraciin ,espe"r or he Sch"rel

(G) lhe High coufts having accorded sancton ro rhe schems and ifany modiricarions hav€ been prescribed the
same bsing acceptabte to borh theAmatgamating Company and the Amatsamaied Companv;and

(H) the oeniied copies ofthe court orders refeiied to in the.scheme being iited with lhe Fegistrff ot Companres,
Guialar and ihe Fegislrar ot Companies, New Dsthi.

Tho Amalgamaled Company (hrough its Board or D recloE) and the Amatgamating Company (lhrough its Boad
ot Dire.jo^p may waive comprianco or any cond tions precedent to rhe efi;iven; or , sJdmeii" 

"er 
ott i"

urause zrJ. as are caoabe o.bei.g warveo. o.ty,f. a.o 10 lae extonl, reqLirod oy rfe o_he. pa,4y. anysuch waive.
shallbe bindlnq on the Panies,

h case any ol the conditions inlhe Scheme are not salrstied or warved, then theAmatgamatino Companv and/ofth€
Amalgdmat€d Corpa.y sla b€ ar,ibe.ry Io witoraw he Scheme.

(iD

21,

(k) Parl V ol the Scheme also sets out that in lhe eient lhat lhe Scheme taits to take eflect within such peiod or peiods as may
be decided bv rhe Amatgamaiing companvand lh€ Amargamated company, th€ scheme shal stand rsvoked, cancefled
and be ot no eflecr and becorne nul and void, and in thar event, no ighdand riabiriries shal accrue ro or be incurred
inier se betw€sn rhe parties or rheirinembers or creditors or emproveea or anv orher pe60n. In such case, each of theAmargamaling company and theAmatgamatsd company sha bea. its own costs and expensss or4 may be otherwise
murualyagreed.

The equitysharehord.rs are f€questedro read ihs entire isxt of the scheme, annexediorhrs Notico, ro ger Den€r acquaint€dwith the provislons thoreot As stated above, the aforelaid are onty sa ent leatures ther€ot
The scheme is nol prejudiciario rh€ inierests oi lhe m€mbe* or s€cured and unsecur€d credirors of the Apprrcanr oomoanv

22,

10



23

24.

Purs!"ntto the Scheme, the equrt sharcs oitheAo

l'"Xtl":"ry;**mji{jl;:il"*'r;*'llil[3,fl#riJ"":'ii"":il".'.i"[]:f,i:,'::fli.11';:;;Jtr

illi'fisii""'xi"{i{,i1"Jf,i",."":ili;??i'"1if.3J,i.i:1"i;i?,li ?,ji 
'" 

s,tii,'it15.ilil:i:ist;1"l!t1""*H::
!."':liffi*S ii"X:1li",|ff;3i:""::::".'"T ad":e1Boa,o oi 

'naa 
.seei;rlii'Liol,"o1l'1n0o."...""o ,n"

;ru*;m:::s{lr;g::: *fl rul jl j5i#:y*1':H;""""i,'H',r,l"T["J";"n*;**.ijmi
i:r":5t,tt,""""ilirr3i*i;trii,tr""j#ifl#J1ril:::xd;",::".ttl!"€il""."Jff:r,:xi:Jii:""j,"t:"1,il1tj
As €quired by the ctrcutar number C|R/CFO/D|U5/20

$*itq{-il+Fl#}:'f.r;#';",;''#:ffi diH:.:9.""{";Rf::^,,-t,,:.t",iT_j"i,,," mf i{ii?ili'"',""1?lii;lli"il,""'":l';ii"tr;:'*Xffiil"';;iee'*ii;;;:;;;;ftli:J"?'6'"fi,1i","""0'n"0"''"""
The.o a€ no wind,ng up prcceeorngs pendi.g agansr he Apot,ca Co.roany as o. dar€.rhertansrelrconpa.y,sa'soi-rheprocessornlnoa"^..,",,,"",,";i,"-^:.^::".-,,..

:;,,1::i[ffJ!,Jilijffi;;:#;;'.T;",,;:'llE,ffiT,!",:l"l#,ifli"#il".,';,i,:,J;ff:i#""1j:,JiJ":aTj;

26,

27,

24.

29,

The d€taits oflhs presenr direcroB of the Appticani Company ar€ as,olows:

r\4r Narotam s. sekhsaria
121.09.1949i64ylsT_-
| 14.02.1949i 64 y6
T-
i 11.03.1961; 52 y|s

I 18.J1.1952i61 yrc

I 10.04,1961j 52 v6

12.03.1956i57vrs

29.08.1956; 57 yrs

13.07-1 970i ,13 y|s

05.07.1 950i 63 yrs

r r,11,1965i48 y6

09.01,1964i49 y|s

2.

3.

5.

6. [4r Shailesh HaribhaKi

7.

a.

9.

10.
Dy, llanaging oifector & CEO

11 l\,1r. Onne van der w€ijde
None olihe Directors and lhe K6v M;;::;:;;:,:;:T:;"";i;Li[?#:ff T:fl J;:::."":l:_*'@
se.eraror he'esoe-r,ve corp";d il;#J#:"i?,fl r compsnv excepr as sf arehorders ,F

1 Mr. N.S.Sekhsaia, Chairman
Reiatives ol l\,tr N.S. S€khsa.ia

1,000
Nil

Nil
Nil

Nil
NiJ

Nil
Nil2,

Belalives of tlli paul Huqentobter
Nil
NiJ

Nil
Nil

Nil
Nil

41,843
Nil3.

Reialves ol[1r, Bernad Fontana
Nil
Nil

Nil
Nii

Nil
Nil

5,489
Nil

Relatives ol lvr Nasser lr,iuniee
Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil5,

F€lalives of [,tr Rajenda R Chira]e
Nil
Nil

Nil
Nil

NiI
Nil

Nil
Nil

Nit
Nil6.

Folativss of Mr Shail€sh Haribhakii Nil
Nil

Nil
Nil

Nil
Nil

Relativos oi Dr Omkar coswami
Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nii

l1



30.

31.

32

33.

Amblja cements Limired,
PO. Ambujanagaf, Taluka Kodinar,
G rSomnalh - 362 7jS, Guiarat

* 
8::"i:f;::::::ill;il.c""Ji::1":g;,"'."r.y 271,o 20 3 rc,udne ce-ined Looyo.,-a o oeroihe Lon b,e d,ef

"q,itv "t ""ir,"ro". "r 
ir,"ipil';;;i;:;;;;I0""" ^oo'"'rion 

direclins rho conven ne and hordins otrhe meerins orthe
(b) Prcposed Scheme.

(c) Memo6ndum and Adictes otAssociaiion ot th(d) Annua rcporro,,heAoo,,""*"",0"",*o#!lJ:::.?ff":fi:liH:ff:"":::il';",,.,,
(e) Unaudited Sraiement oi Accounls oi the Applicant Company as on Jt]ne 30 2013(0 Aldiied iinaiciat slatem€nl ot the Transieror Company ror he quarter ending March 3t , 20 1 3(gl Lhaudted tinarctat slatement olAccounts oi the Transieror Company tor the qla.ler endtng June 30,2013., 

fffl"1fi.r.1[tv;,lfion 
Fepod daied Jury 22,2013 ]ssued by M/s. BsF and AssociareJ ano prce warernouse a co.,

{rJ Copy oi the Fa ness optnion daie.l July 22, 20 13 issued by Axis cap tat Ltmited.(j) copy ot the conrptaints Feport dared Augusl23,2o13,
14 Copy otthe Obsetual on teters dated Sepr€mber l7,2o1O issusd by rhe NSE and BsE.

Jn:F:fiT:J:L[:::$i::tr:,:lii;:i *::t^:ecrion 
os3 o'rhe Ac, a copy ofthe scheme,,hejo]nt va,larion report

ihe NSE and BsE, rhe comp #;;;;# ;j]:l-"llless 
oprnron bv Axis capitar Limired, the obseruation lerierc issld by

Apprica company durne ;,;il; i;;* ffJi"'ent mav arso be obtained i'ee ot cost i'om the resisie,ed ofiice or th;
ro me dar€ ofrhe meetino. n any working day (except saturdays and sundays) upto 1 (one) day p.ior

Dated rh s 23d day ot Octobei 2oj3

sd/
lonne van der Weiidel

Cha rman appointed ior the meering

12



=:31=I1"T:Lgs 
of the company (as of 3oh June, 2013)

st'"rer'oroine or c,om"r-iiia-iiiioior-

CentratlStat" Oouo,n.6fr

O@lifed Forergn Invesd

15151142

roreisn venrure capidl;;;6;

rorone nom na smre caf,iifuG

Hordins nominai sha,e-;iEi
9513158

13161290



;1ff"":",'i"?ffi,**l"#;lm

1518115654

g:g55:Sg:1::Tlcomiany (prease refer note berow)

Slarehotaingoteromoter-

rrnanciarrnsriurions/dln*s-

Non Besioent InaiviauarJEe-li

1214056361

roet mroins or eroiiiiiiiiliiiG
uroup (a) = (A) (1) + rAV2l

15151142rtnanciar rn91ituliontB;G

14



Note: The Post Amatgamatron sharehordinq pa ru-.,, 
i: ff,.:;:!t:"::#;;;"Hffi1."jj^ilil::$*:: H:H:;:ilT:H.; ;tt 
il XXf:[:il,.,il: kept in abevance as on 306 June,20i3 exercisabre into l,s6,6so Equity shares orr2 each rurJy

"' ii f:J:ii:",,:1"? kept in abevance as on s.,h June, 2013 exercisabre inro 1,3s,830 Equity shares or{2 each r,rrv

4 Hotong nomhar sha;cap,br upto_-

Hotorne nominar sn--fr di m-

9513158

totar puoric srarerroiiiii
(B) = (B) (1) + (B) r2l

;lffiH'.i,if,;*;:.m



SCHEME OF AMALGAMATION
UNDER SECTIONS 391 TO 394 READ WITH SECTION 1OO AND OTHER APPLICABLE

. PROVISIONS OF THE COMPANIES ACT. 1956

AMONGST

HOLCIM (INDIA) PRIVATE LIMITED

AND

AMBUJA CEMENTS LIMITED

,.. Transferor / Amalgamating Company

,.. Transfetee / Amalgamated Company

AND
THEIF RESPECTIVE SHAREHOLDERS AND CREDITORS

PAAT I- GENEBAL

A The Amalgamating companv is a private company limited by shares incolPorarsd in the yea.2oo2 underth e Acr @s hercinafteldetl,ed.), havlng ils rsgistered otfice al suite 304, Third Froor, DLF soultr court, ptot A,i s"tJ oi"tn"t c"ntr", s.r,ut, o"tt i
1 1 001 7 The Amalgamaling companv was oiginally incolpolared in rhe yeal 2o;2 lnder tne name noracem cemenrs private

:T::-:Tl::T:1:haneed ro,Horcimlndia) privare Limired,in rhey€r2005. rh€ equiry shares of the Amarsamaunsu.:lp:nv are nor lEred on anv stoch e\chafgs,in rndia- HrL(as heft.iMftet defined) and Mr Dinesfr Korhariareihe onry;embe6ofrhe Amargamating companv. HrLhords 5,69,03,85,094 (Five Hund€d and sixrv irine crclgs Th;ee Lakhs Eighiy Five Thousand

:ii::i1 i::1":::'1 :I"1": 
or me AJnsrsamarins company of rhe face varue ;f r 1ol_ (n,pees ie" onre ei"ri. rne *.ainintI lune) oqurry snare or rll€ Amargamaling Company or the lace value ol a 1o/- (Flpees Ten Onty) is h€td by Mr Dinesh Kothaii

w th the benenc.alowner oe.no HtL

B Th-e Amalgandtrng companfis primaity engag€d n rhe cemenr business, lhrough its downstream investnrents in cementmandacunno ventures In l.dia, -
c As on the date or iiling ol rhis scheme (as ne.erra,ter derred), rhe Amargamating companv hords 9.76% (Nine poini seven sixP€rcent) ot rhe toiat issued and paid-up squity share capirat oi the Amatg;maied 6ompanv.
D lhe Amalgamated comPany is a public comPany limired by shar€s incoporaled tn ths year 1981 under the Act, having itsregistercd ofice at e O. Anbujanagar, Taruka Kodinai Gir Somnath, Gujaral g6271s. Th€ A;atgamatsd Companyw;s origi;anyincorpo.t€d in rhe vsar 19Bl unds ihe nalne 'Ambuja cemenls p vai; Limited, as a pivar" i,ni"o 

"on'p""y. 
r.," e.urgu.n"i"a

companv changed ils name lo Ambuja cemenis Limited in 1983, rhefeafter to cujarar amou;. iemen" rimneo in r sae anofrnarrvro'Ambuja camenrs Limired'in 2007. The equirv shares ofrhe Ama gamarej co.p"ny'.r" r,"t"o on f.," r"tionursto"tE{change of India Limit€d (,NSE) and ih€ BSE Uhfed I BSE ) (col€ctiv;iy, the ,Sro"r'e,,Jh"n9u.1. ft" groOd a"po",toryre.eipts issued by the Amalgamated Company are tisted on the Euro MTF pdt om o,lhe Luxemb;rg Stock Exchange.
E. The Amalgamated companv is engaged in lhe business of manuiaciu ng and markeling or c€ment ano ctnker ior domesric andexpon markets.

F the rationale ioi lhe amalgamailng company proposing the proposed amatgamaiion is rhat it wi dbw th€ sharchotder of theAmalgamaling compav to streamrin€ ils hoiding in India and beneiit lrcm rh;perationa and oth;r synergres bexve€n rts g.oup
companies in India.

G. The lationale rorthe Amatgamaied company propshg me prcposed amatgamalion is set out beto$
(i) lhe Amargamatng companv cun€nlrv hords 50.01 0l (Fiftv point zero one pe.cnr) €quitv shar€s h acc ras ,e.erranbr

d€tined) which consequenr upon th6 proposed amarg;ma[on w vesiwith theAm;gamateo Company. nCC ts amongsr
the leading cementcompani€s in India:

(ii) The Prcposed Ama gama on will enabl€ the Amalgamated company to exproro rhe opportunities or synergizing its several
lunctioDs with ACC|

(iiD The Amalgamaled company will immensely beneiil by way ofsharing of best pracfics, coordnation in severatback endprccesses such as supply chain and logislic alignment, b€netil frcm incfoased scate ot opemtions, saving in tixed costs

{iv) This willthus enablsthe Amalgamated compa.y to rearize huge potonriat savings and impfove ]ts rev€nue and margins.
Funher, ihe size ol lhe proiits and nel worrh of lhe consolidaied business oi the a;atganraied aompany is tiketyro incr€ase
from the curr€nt levels conseqLronl uponthe prcposed amatgamation; and

(v) The proposed amalgamaiion is likeryio enhancesignlt€ntrylhevaruos and syn€rgiestor both Amatgamared companyaswelrasACC and tof a the stak€hotdeB.

H Consequ€nrrv, rhe Board oi Directorc ras ne.er,afer der,ir€d) of the Amargamaring company and rhe tsoard or Direcrors ol1heAmalgamated Company have considerd and proposed 
'ne 

am,gamation;the A;argamali;g Companyw*hihe Amatgamaled



' li:,:ilT:['::ifi".i.i1":.*1t^T:l:

, i1$$$tru*fiti*l,u=1j1{**rup,rlt' r
#:rli*t+",ri,it*'_l"r'"1*#J:,*#*#"},'",ffi **H*ff i;l}ffi' 
i:iiFf 'r"tHl[:Hil::T;:l',,?y##ilrhoama,eamabdcompanyplrsuantbthissch€mesha,,iakep,acewiih' 
t"":jfi\,.."frii:"ni;;; ff:Tj;:1

" ;i:H*i,:"".ffi:t"jf;#:i:*$i***':tr":i::iri,x':r*;:iir#i"""i?lit,:i5,ltffr3ff"%i:',,?i,l:

" fi:Xi":,i':#,:h:'fJ"ikodu.ton and dernitions. and se," ou.he sha,e cai^aiolthe AmFrsamains company and

ll 
d;#Ji"J#;*t**1;::"_l*,:ar6,ne 

compaly wnn he Ama,sarn

,ili#i}fl .;:,:i;.;;.";,.'I"ili[***,ffi ::::::ff 
ilT"n;:n""'n".u"n

r 1 ln thescheme untess repugnanr !o the m€anrn

,HTffl i:;;,;;l";:*i,'I""""iffi #*:*'fi :*::*":::*""*:fl 
:nr::T::

;::ff:fi::T:Hil;:""',"#:il::t'"**sAmbujacem€n,sLm,ed; 
nereo"o.he'|meb€ns jn

4t,,3,*i:,t,",*"*i:'.'ffi ',i:i,n#ifu 
i#[it'iis'*,**,:,,,r*"**,r,r*::*,,,s,".,:

;t*l*'"" -,*mfl ;::'ll:r"ffi'ffi r1:i::H"ffiffi:"trI:':'J:il::::"*";""" 
"","" """"

;T11fl$Ii"i."**;ffi'tri : rfllilH,he sE", cncub, se,,ns ou,,he compbn,s rec€ved n

$$i"1t+;1:ii;'1i',llx";;-$$'ii:#'::i#$t{ifl"gffieH"r,?i"dntil{iH:,"ffi i:l:
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*#J*]}"dH[l'#fi i'"ff",''.ft il:*,ffi ,,*,:r,,,,,,,,:
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,:j:; ;:11""x.j",1fr:;i:H:T:j 
Lrd- a compmy inco*o.arsd under rhs raws oi Mau rius and havins i," ,eeisisred onice at

;l"fJf.Hffi ffi:lt" 
Inmme rar Act, 1 e6f incrldins anv s'uiurory modilcalons, re.enacrmenb or amendrnenrs rh€feor

''Liabrrftios" m€ans a[ d;bb and riabirrries. borh oresentand rurure comprised in the undodaking, wherner or nol provided in theboo(s or accounrs o, discros€d h ne barance s;ee. orrhu e_u,g"_ur,,ig co_pu"y. i"r,i;;;i.;;:"" 
""","""",,"d ""b*.

r.abiriries .n,udhs defeii€d rar ,.aoitir,es. con .oe r.aDiriri"e. a*i"" uni oorei,ili, ri""";;l;;,;""; r., ,,"""""" 
", 

p","'" 
".

schsmes ofev€ry ki'oj and undsnaki.as of thtAmarsarating compalv or de"v h;, ."r,I-i!"'"",p*" ,.**** 
""0

rowsoev€f adsing, raised orincuned oru tisedfo
.NsE" has rho meanins asc,."." 

^' r"*"J;"::ilTs 
actNities and oeerations arons with anv charse' Encumbrance;

"F€cord Date m€ans the date to be iixed bv lfc"'p*v r., r"" "'p""" "r?"L#;.;"'il;,1i" "*" " 
Dire'oc or he Ansrqamateo cornDanv and rhe Amarsamaline

rp eqLrysha.es onheanars""","" 
"..""",-,il;:1i,1?:".1",jI""JnTi,:';::*:'',",rns 

comoanv.,o wnom iJrv pai;

"!p;i;; " "".0r"'""" 
means ihe Resistra, of cornpanies, New Derhi and/or ihe Resisl,& oi companies. cuja,at, as

.scheme 
means lhis scheme or amarqamdion, purslant to sections 39r ro 394 fead w'h s€clion roo and other appr.abre.prov srons, it any, or the Act. in its presentiorm tatong with anyannexures, scteaures, eO an""hJn",J"i, *,n *"n..Om*ti"""ano am€ndm€nts as hay be made from time to ti;t"d';;;#:ff;'il:ffHffi,:"'fl;J[",]l[ff:1",ffff::,"#i:;Tlll*:,9:::l*l:;:m*r.;::.i

"sEal chcurar" m€ans i-e cr.cLrd numbF, cr',?:-?1^?-v-1:or 3 dat€d F€b.ua.y z. 2013 /eao wirh circurar number ctFvcFD/
B"""ffi3lrJ:'il.fjl,?,;lXiio*h,ch.o,ovid€s c,an,,caions w.h ,esoe.r !o rh; a,orcm"nio."o.",i"r"q. oo,f, i,"""0 oy h"
'Share Exchango Rario 4ss the rear;ng ascrbeo to it il sub-Cjause 1 B(ar h€reoi:
"Stock Exchanges" hasthe meani.g ascr.beo ro 1.n paEg€oh D of PABT I hercof:and
'urdorrakrng' means alr th€ undedakings and €nlife busin€ss of the Amargamaring companv as a going concern, incruding,

t4 a.l$e assels and oropeniss (wherh€,movE,""" """.,p"dr;;;;daru;li?:,,?lllT;fl:,,1'f:?fl;#;:iTfl:[,Jiiiliffi:triJ:,flT::il:.:;wreth€, or not roco,ooo n rf.e boohs c,, accouns-ot rh" n.as-u,*i"g co.p"ny ..lloi"s- ,li; ,.*,.", i"*o.u,,l"ot a kinds (i.e., sha€s, scrips, stocks, bods, d€benrur" 
"to"r.", "i,n" 

o, puJ" tr,ro,s; 
""*it"*q, ,,"it"., rN_"",

iJiti?l3t"ittf#tffT;
rh-ue-ag"^ut"g i;i;";,;#;,ffi:;'r"rJ;,:B:ff:T".;:TL":i:i,ii,:ffii;"T:i"':"::f":ffi"::,#i
fl:'Jli:l?T:'"i::;:ffililTXiflllffi']:l1:rr'1P! "r"*'"itv 

*o.tn", 
"""'i"", ,"1",1,"", p."i"i""", r,"a",

. ,i"o,p.,vi"e""""Juiiih;ff;:::#i::ffi1{"iiiliifllf,liili"llli,iX";ffe*iliJ:;"iltriilil,iJl;i1
€ver stuare belonsjns to or in th€ owne€hio. power or poss"""ion 

""0 
in tr,u 

"o"iJ 
J oi 

"lri"-Ji" 
o, s,un,"o ,n r""ou, oforenoyed by rh€ Amatgamafinq comoaiv or h conn€ction *or, o,,.rutns to rn" n,r"ig"i",,"g i"rp""y *o a,-rc,inrerests orwhaEosver narur€ beronsins Lo or in he ownersrip, oower pos!-essron or rh"?"i.iir", 

""","o 
,n ., g."r"0h ravour or or herd ro.rhe be.ell or o, e.joyeo by rne Amae;;",s ci.dy. ;";i":,ii"li" ii*"*,(b) allpemissions,apprcvais,consonrs,subsidk

exemptiois, a[ orher dshrs, b"""oo ."0 ,,"0,i.i:-lilil"!ii.inc!me 
tar b€nerirs and exemplrons hdi.sct rax ben€firs and

a"""a6on *t 
"i"o"ua- 

p,oui"i;;;;;1;;:l:1":'':P'"d therelo ricenses Powe6 and raciriries or every kind, narure and
connedion wilh o, reratins ro 

"" ^.r*.J; 
3:fl1,:K:em€nts 

conrracrs and amnsemenb and arr other inrofests in

(c) atlclntracts, agree'nent., memoranda ofmdsJstandrng, tettersot intent, otherarangements, undenakrngs, deeds, bonds,Insurance covers and craims, crearances and other hsr*_"nr" or *r,a".""", 
"itu-lni i"l""poon, 

" 
u"y, *r,or,",

3:["}""J1|ii ;'j:|ilff;," -hich the Amdsama ns comp*v 
" " 

p",'v i"li r" ,r," o"i ji' ii'"ii'.n ,r," o."rsu,,,,"s

'') 3l I|JS:::] $"J:,g,Hii"gil;i'J:Jfr"e*"r bloks, ,ecods' n,es, pap€rc, sorh{arc ,icenses (wherh€, p,opdetary

"p-"ti"^ .jit'" ,c;"r;;iJ.;t#i|"i""'ents' wne$er tn Ph'sicar of er€crrcnic rorm €rarins ro busin€ss acriviii€s an;
(e) arr Liabiriri""' ri€n or secuitv rh€€on wherher in Indian rupees or l.reign curcncv and wherher or nor provded rof in rhebooks oi accounr or d:scioseo in rhe ba,ance sheer or rhe i."rg"."."6 c;p;ii;;"i ".,,", ", ,

(, alJ Emptoyees engaged by rhe Arnajgamatng Company.
Aliterms and wofds lsod b.n nor denned in rhis scheme sharl, unross repusnant or contrarv 10 the contexr o. m€anrng mereor,iave tle sare rneanire ascrio€d ro rhen uloer rhe Act. ne secunies co €crs ,F;;"#i"io*. ii'ii.,n" o"0"r.l"" on

''#:.1i:,",ffii:';fi?:1tr""ru.s 
reeu'aho's Dvs'aws as'"""*"'"v;"';;;;i;;;i;il;il*'""",,".""""."",

Feferences ro cJauses and recirats, unJ€ss othe*ise provoeo, are ro clauses and rscitars ofand io rhis scherne.
1.3
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1.4 Ths headings he€in shal nor afi€€r ths construcron orfiis Schem€.1.5 Th6 singurar shali inctude the pluraiand vice ve
1 6 Anv pn,ase :nkodL.ed oy rhe rerns "i.crLoino 

Eal and 'ererenc€s lo one geroer includo sll qeloe*

*o 
'rurr "ot 

ri'irir," 
""i"" 

oil: ill;i::"'il;irH;;in panicurad danvsimjrffdp,essionsharJ bsconsru€d as ilusrarive
1,7 Fd-erenres ro a pe6on Inctude any inoividJat. hrm, oody corporale ,wnerher Incorporatod or no0, o(

:#"X3:;i?"'#l:ili"" assoca on paane'snp wo'r""""" o'"''"v"""'u;""#;;l',,:filTffi:li:"T1T#;

::3rff5;to 
anv oi the te'ms laxes, duty, revy, cess in the scheme sha' be consirued as raierence ro a, or ihem wherher ioin'v

Any reler€nce to any statute or statutoq/ provision shalt inctude:
la) Ar. subord,nare tegistal,ons made rrom tme to i

consoridat€d r,om nme to tim", 
"". "",,"""",11?,lllilJiat 

provision (whether or nor arnend€d' modined, rc-€nacred o,
(b) SLrch proreon as trom time to rme am€nded. nu'*;ffi 

n:h"itlil"i'#ll"!";W*it1*t'fffii;Ti#ri{:i?:,rffi #,ff r#lllf *;
i"T::':l*il,?:il:i:JJT;mended, modiled' 

'e€nact€o - "o""orioueo 
rio. r,." i" i,"i,T,",,"ir'" p,-,"i"" *r"*a

1.8

1.9

2, SHAFE CAPITAL

@) Ag9!$44!9p9!pE!r
. The sha€ capitat siructuro ot the Amatoamann.J company as on JLrne 30,2ot3 is as unde.l

'Pusuant to tho rc.classiflcatio ,hotdete tn a1e annuat seneq, 
^u"t,,e 

n",a oni;t 3; 20;.

*,:#:*gg:19tt" 11lsamarns companv as on Jun€ so,2013 is as und€fi

flt^fi:1ffl:,"*::fljtriJil*m**.;:::!i,i:ii!*ffi;;:Hil[,T,:8::J.tJ:f 
,flLf 

^ti:Xi#,illli:T:i:_n""d."d.;dr"""y.T:"L::::il.^i:$H:i"[,ffJj;;x"jfl":lyji:];Tl
(b) Arnaloanated Conpanv

2013, thore are no olh€r cha"s"" in rhu r,;"r"0, .lrb;ii:- 
- " E d i B's'r r rc' r rs eompanv rrom HrL As on Jul)

roeo ano paid-Lrp capitato he Amatgamating Company.

. The s,ral€ capira slruclJr€ of lhe Amatgamat€d corpany as on June 30. 201 3 is as unde I

.rng hotuan 
"Sritl 

uhure" und"rlyi@
H*Egg_Sl1:gpAmarsamarod company as on June 30, 2013, is as underi

7,50,0o.oO,ooo equiry shares d-l;;;;

S,eg.Og.ss.Ogs 
"qrr,y "f,u,"" 

oti 1 O;;;;D;;;

1 (held lor the bsnefcial inre€sl or HtL)

2,s0,00,00,000 Equ/ty Sharcs ot I t;;
1s.o0,oo,0oo pr*grence Sna-ioiiliEJ

1,s4,37.63,286 €qlity shares 
"rii """nifr

lll
I]|!
Total

62,96,38,433 40,792.
15,06,70,120 9.76

78,03,08,553 50.55
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. Th€ equityshares ofih€ Amalgamated Company afe lisied on the NSE and rhe BSE. The gtobatdepository rsceipts
jssued by th6 Amalgamared Company are tisted on the Euro tv,tTF ptaiform or the Luxemboue Stock E\changs.

. As onJune 30, 2013, lh€ Amalgamaied Cornpany has outstanding 0 stock oplions exercisablo inlo 85,74,425
(Eighty Five Lakh Seventy Four Thousand Four Hundr€d and Twenty Five) equity sha€s orl2 (Fupe€s Two Onty)
each tully paid upi ard (ii) rEdab e wananrs kept in abeyancg exercisabte into 1,86,690 (One Lakh Eighty Stx
Thousand Six Hundred and Ninery) equity sharcs ot<2 (Fupees Two Onty) each ruuy paid upiand (iii) ghts shar€s
kepl in abeyance ox€rcisable into 1,39,830 (One Lakh Thiriy NineThousand Eighi Hundred and Thilty) equtty sha€s
otl2 (Rupees Two Only) each tuly paid !p.

PABT II- AII'ALGAMATION OF THE AMALGAMATING COI/IPANYWITH THE AMALGAMATED COMPANY
Sgcllon 1 - Transfer
3 UPon the coming nlo eflect ol lhe Sch€ms and wilh efi€cl from ih€ Appoinled Dat€, the Undertaking shatt, plrsuant 10 the sanct on

oi ihe Schema by the High Colrls and pursuant io lhe provisions ol Sections 391 to 394. Seciion 100 and othsr aooticabje
prov s ons, il any, oi th€ Acl, be and sland translered to and vesled in and/or be d€emed to have been tEnsrened to and vesred
in lhe Amalgamated company, as a going concem, ii accordanc€ with section 2(18) or rhe Income Td Acr w thout any turrher
act, inslrume.t, deed, rnatler or thing so as to become, as and from the Apponted Date, rhe undedaking of tho Amatgamated
Company byVnue oi and in the mannef provided in this Schene.

4 WithoLn preiudice to lhe gens€lliy ol Clause 3 above, upon the comng into eflecl oi rhe Schsr.ne and with effect irom the
Appoinied Date,

IE stef ot Assets

(a) alllhe estale, assels (includ ng nlangible assets), properl es, invesrm€nrs of a I k nds {ihat is, sharss, scrips, srocks, bonds.
debeniuro slocks, unis or pass lhrough cen iicates), rights, claims, rne, int€resl and authorities inctuding accretions and
appunenances! wheihef or nol provided in the books of accounts, comprised ln the Undedaking of whatsoever nature and
wrrer*so-ev€r situale shall, underlhe prov sions olSeclions 391 to 394 oltheActand allolher provistons oiappticabte taw,
if any, wlthout anytunher act, inshrmentordeed, Fst or chargoand withodany not c6 orothtin mation toanylhid paiiy
lor the lransier oilhs same, be and sland translered to and v€sted in ihe Amalgamated Company and/or b€ dgemed to
be lransfered to and v€sted in the amalgamated company as a pad of the rransfer oi the undertaking s a going concem
soaslo become,6 and irom the Appointed Dale,the estaie, assets (includlng inianqibte assets), propedies, investm€nis
oralrkinds (1hal is, sharcs, scfips, stocks, bonds, debenture slocks, units or pass through ceniiicaies), righrs, ctaims, iit e,
interesi and autho ties inctuding accrelions and appurtsnances ot ihe Amdgamated Company.

(b) such ol the assets and propenies oiths Amalgamaiing Company as are movabte in natlre or rEorporear prcperry or are
olhetuise capabl€ of lransler by delivery or possession, or by enijoBemenr and/or detivery shatt, under the provtsions
ol Sections 391 io 394 ofthe Acl and all olhs prcvisiois oi applicabe law il any, wirhout any lurther act, instrurnent or
d€€d, cosl or charge and wlthoul any notice or other inllmation to any third party lor the rransigr ot the Bame, be and stand
lranstsrfed to €nd vesl€d in lhe Arnalgamated Company and/or be d6em€d to siand transieff€d lo the Amagamated
Cornpany as a pai( ol lhe lransier of the Undoitaklng as a going concern so as lo become from th€ Appoinied Date, rhe
assets and pfoperlies ol ths Amalgamated company.

(c) such ol lhe assels and propsdles comp sed in rh6 Undedakng (otherrhan those rctened io in sub-Ctause 4(b) above)
. incllding invsstments or alr kinds (hal is, sharcs, scrips, stocks, bonds, debsnture stocks. units or pass rhrough c€idticates),

8undry deblors, receivables, bills, crsdils, bans trd advances, il any, wherher r€coverable in csh or in k nd or tor vatus to
be rcceived, bank balances, dePosits wilh any Govehm€nti quasi government, local of other authoriry or body or with any
company or other p€rson,lhe same shallj qnderthe provisions oi Seciions 391 ro 394 dilhe Act and attother provisions ot
app icable law, if aiy, wilhout any turther adt, instrumeni or deed, cost or charce and wirhout any notic€ or other intimation
lo any lhird padyforlhetranslffolthe sane, be and stand tansretred to and vested tn the Amatgamat€d Company a.d/or
deemed lo have been transferred to and vesled in lho Amalgamated Company as a part ol th€ transisr ofthe undertaking
as a go ng concern, so as to bscom€ tiomlhe Appointed Dale, the assers and propsdies ofthe Amatgamat€d company.

r!.9!jE:.91!s!!!!9!!_e!!!pp!9!?E
(d) allpemisslons, apprcvats, coments, substdi€s, prvibges, income tax b€netits and exemptions, indirecllax benefis and

exemplions, allother righls, b€nelits and liabilili€s related lhereto,lic€ns€s, powers and lacttities of every kind, nature and
desoriPtion whalsoever, provisions and benelils oi all agreements, coniracis and anangemenb and alt other interests
in conneclion wth or reatirg ro the Amatgamaiing Company enjoyed or contetred upon or hetd or avaited oi by ths
Amalgamating Company and allights and b€nelils thar have accrued orwhtch may acrrue totheAmatgamating Company,
whether on, beloe or afrer lhe Appointed Dal€, if any, shall, underihe pfovisions of Secuons 391 to 094 ot lhe Act and atl
other Provisions ofapplicable law, il any, withoul any turther act, instrLment or dssd, c€sl or charge and without any noiice
or other intimaiion to any ihird pany ior th€ lransfer oi the same be and stand rransferred to and vest tn and/or be desm€d to
be lransfered lo and vssled in the Amalgamaled companyas a paft ofihe transier oithe undedaking as a going conc€m,
so as lo become, as and from the Appointed Date, the permissions, apprcvats, consents, subsidies, priviteges, incom€
tax benslils and exemptions, indi€ci lax benoi ts and exemptions, all other dghls beneiits and tiabitil es rctated th€reto,
lic€nses! powe6 and iacilities of every kind, nalure and descipiion whaisoever, provisions and b€neiits ofallagrcements,
cont|acts and arangomsnis, ol ihe Amalgamated Company and shal remain valid, eifectivs and €nforceable on the sarne

' tems and condilions.li is turthff cla fied thal lhey shall be deemed to have o ginatlybeen given by, issued to or exeoured
in iavour oi the Amalgamated Company, and the Ama gamaied Company shat be bound by rhe tems ther€of and rhe
obligalions and dutiee thefeunder, and the rights and beneiits under rhe sams shat be avaibbb to the A;atgamared
Company.
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.ftil}tl}j,TiiJ#1ilii[i]"i,fft',*:i*l*t*fi*:,,:jj*1:'"*i*i?ff :::,:,i:,
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10,

Books and Becods
Ail books, r€cords, ii es, papers nlofmalion. databases, and a[ oihe. books and recods, whether in physicat or etsctron]c form,ofrhe Amargernatins company. ro rhe erre possbr€ and pe,mined undef apprica;i; r;;", J" t""i"I.i*,t" m" has.r"r"d
Wilhout prejudice ro the pfovisio.s oJ Clauses 3 lo 9 abole, wilh efled trom rh€ Appointed Date, alt inreFpany ransactionsberlveen rhe Amatsarnalins company and rhe Amarsamateo co.puny 

"r,urr 
o" *iJi"iiJi"-i"i,,"1p"^, ***,.* 

", 
ar

ll without pfeiud ce lo the oih€r prcvisions oilhrsscheme and notwilhsiand ng rhe iacr lhat veshg olthe underraking occu* byvinlo ofihis scheme itseti, lhe Amatgamatec

;:.*:[is:;li:li*;ri;t""'#:':,i:i:#:":#iH'li'ffffr:ii""i"i"J""J"];'"::""Hi:';ie"il;
,heAma,samatns c;mpany;;;";.;;il;lll"$::il:T3:T:if"":$;T,jif"ffT,H:i:1i#flHE:fi:*ialXiii
scheme. The Amarsamared company shar. under^meprcvisions or hF 6cheme;b; die"r"J io o" urmo"uo i" ur"*r" uny
:fl-*l!19:9! 9"1flr"1*" Amarsama ns companv and ro ca,ry our or p€rrom a[ such romar.Es o, comp,,ances rereiied toaoove on lne pan oi rh€ Amalgamarjng company to be ca(led out or pertormed.

Socrion 2 - Conduc! of Business
r2. With elfect trom the Appotnted Oaie and !p to and including rhe Eltective Daiei(a) ihe Amalgamating companv shall carry on and be deemed to have carited on au business and acivit es and shal hotd andsiand possessed oland sha b€ de-"nod io hotd and slano rc*""J 

"i 
tn" 

"ii 
*"u"j"-,tikrng ro, ana on acco,nt ot anorn rtust loi rhe Amatgamated Compan,,

{b) a[ proi ts and income accfuing or arising to the Amargamating company, and losses and expend ure arising or ]ncuiredby it ror ihe pe, od comm€ncino ibm rhe.Appoinied 6a'. 
"h;r, 

r", ;li;;ii;""",;;;;;; as and be deemed ro be rheprctrs, income, tosses orexpenditure, as lh; case may be, 
"iil";;d##;;;;;,"(c) aiv ofrhe righrs, powers authoriries or prNireges exerc sed bv rhe Amaigamati.g compa;y snarr be deemed ro have beene{ercised by the Amatgarnating Comp.

S#::I,";f"i,,!:*:'#"- ""'"""'""";l:::Xii":;:j:["":""i;;:;i::Xil::;filJ3l,'il"j1"::"T"?,11
(d) a'raxes,where?ppc*",""*,,il;:ff;i[1ffJ"X;:i"jilff:ffi:rff];llnTi::fff,':i.Hij,;

aro€rgn colniry indirecr laes, td reilnds) payab e by or,"irnO"rr" to rn" er"igu."GCorpunv, i""rroi"e uti:,i un;rd rotunds or id uabititios or rax .raims a sins hom pmor"g ,- p,..*J,g;, ,iJ;,lni raw, on o, o"ro,e *" eire*iuoDate, sha be treat€d as of deemed to I

boorsd,,heAma,sa'ra'ns.;'.;;eTji,,lliitrll:,T"lT;,,y"1#[:H:.;j,il*'Jffigi$HTJ,]"':"""J::*I,'f
unabsorbed rax tosses and depr€ciatk
,he Effecr ve Dare, sha,, be a;;ilr-" ff.i;"t#?$Tn:::l :[f il: !."ff#1fli[1,il: :,iliTi* . *."

' n"i-Til'"iliili"*gi":?-:hl;l"l#i:,ilff:il:T'j,"fj"",j*:o'"*'"*""mpanva'€naie cha€eorolhenvse

1 3 From the dale of lilifo oi this sch€me with ihe N gh courts and !p lo and ncluding rhe Efiective Dat€, excepl wirh rhe wdtrenconse of ihe Amalgamaled company, ih€ A
oi associarion and shal nor ao", - ",oo*,,,i1'lnilill3 

comp€nv sharr 
'ot.mend 

i's memorandum or associalion or arricres

r 4 From the daie otiring oi ihis scheme with ihe Hrgh couds and up to and incrlding the Effecrve Date, rne Ama gamaung companyand |he Amatgamaled company shau not, exemasamareocompanv,se.,66ff;.ij::i"i""ffi3:I*ilx['3i::ff3.ffi,,1i:[1tfi,li"Jii":,."1,:"il;:i,'J:
ot the tunarglmared company rhar may be erxercis€* d shares which rnay b; ;su;Jp,Ju"i.i ,o ,n" ,isnt" 

"r,r,"" 
t"pr inaoevance maks anv chango in rts capirar srrlcrLrre in anv manner either bv ani incfease (inctuain! ov wav or rssue or equity anol

::i,:"i::",i::ilfl::;:::H::iff::il:,i,J"t#, :f":ti:li;::tfiHiffl:,,,t i:i:",#:H:f"::lT:ilfi"i it""Ifflaff€cr ihe sharo Exchange Fatio excepr with rh€ prror apprcvar oJ ihe Board of L;irecror" i,t rt . rrurg.rut"a corp.ny uno t 
"Amalgamating conrpanv respactivervi orovided rhat ihis cru*" r + 

"rru 
r n.t upprv i" rr.," ;;"i"n ;i"" ssuance of equity sharesby the Amatgamated Company or any canceik

pu6lanr ro rne comins tnto e0"", o,,nn 
""n"ll!l 

ot"n""s olrhe Amarsamdins company held by lheAmalsamab; c;mpany
15' subjecl to ih€ lerms oi ihe scheme lhe lransier and vesling oi the underraking as per ihe provisions or the scheme sha l not atfect

ilH:i:;T:lTii:H::],l:;Xi::fl,ilx*ixiL,l;:i["::il1t::fltfili,""r1!iJi:"#st*iffj,'?ffi:l,Tilff
companyacceprs and adoprs al ads, deeds and thinss;aa",0""! 

"iJ ""i",t"jii t'r," i\;"-,g;,",.s 
"",p"""'' liil'l5':"m:nT['":]:ii:i*ii:"^-"'*'arinscompanv(ir'ieqli'ied)a"oin"o..'nl'u,"o"o-ounvareexpr€ssv

S€crion 3i l$ue ot Equity Shares by the Amatqamated Compqll
r /. I ne provisions ot this Section g ol the Scheme sorwalrng. ;narroperate nohi/ithstand ng anvlhing tothe contrary in anyoihef inslrum€nt, deed

18 (a) upon the coming inlo effeci ol lhe scheme and jn .onsideradon ot the transier and vesting or rhs underlakifg in theAmarsamaied company by vidue or rhis-s-che_rn€, th€ Am"r;";il i;il;"; ifri,;iii.,iun"n,nn", 
"pp,"",,on, "o,

instfumenl or d€ed, issue and aitol loc.'p""ru"o rir v.-dn"Ji;:;,;,::"1"1"fl"\::"i1''jj,lT::?il:l'lf,:"iT,fl"ijl"j$:&,g"li,ffi:":fi:'il
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(f)

(D

(d)

(e)

G)

(h)

of membeG oi the Amalgamating ComPany on th€ Record Daie or his/he/hs legalheirs' executors orsuccessoB as lhs
case may be,lor every 74 (Soventy Four) equiv shares ofths tace value ol< 10 (Rupees T'"n Onlv) €ach (crediied as iullv

paid-up) held by such member or his/he/its respeclive legalheirc, executoE orsuccesso6 in the Amalgarnating Companv,

10 Oen) equity shares.oi lhe iace value oi< 2 (Rupees Two Onlv) €ach (c€dited as tullv pald up) oi the Amalgamal€d

Company. The €iio in which equiiy sharss ol lhe Amalgamated ComPanv are lo be i$ued and allotted io th€ membeB ot

the Amalgamating Company as set oul above is he€in ref€rrcd to as th6 'Share Exchange Ratio" !i is herebv clarin€d that

rhe conv;rsion oi any global deposilory rcceipts, exgrcise oi any stock opiion, lEdable warrant or allotment of rights shares

shall not require any aaljustments to lhe Share Exchange Balio ll is turlher cla fied thal (l) lhe Amalgamat€d ComPanv shall

not bs issued any shares in exchange for any sharcs held by il in the Amalgarnating Companv on the R€cord Date;and (U)

since Mr Dinesh Kothad is only entitled lo iractional share ior the share held bv him in the Amalgamaiing Companv on lhe

Record Date, he shallnoi be issuod any share lor such share held in ths Amalgamating Companv on the Recofd Dale

The AuditCommifto€ oi ihe Amalgamated ComPany has taken inlo accounl lho recommendations on the Sha€ Exchange

Rario by BSR and Associates and P ce waterhouse & Co., bolh acling as independent chartered accountanls and

fie tai;ess opinion p.ovided by Axls Capiial Um'ted, acling as ihs independeni merchant banker On th6 basis oi |hen

evalualions a;d iF own indepond€nljudgement, the Audil Committss has re.ommendsd the Scheme including lhe Share

Exchang€ Balio to the Board of DirectoB ol the Amalqamated Company.

The Board of Di€ctorc of th€ Amalgamated Company have taken inlo accou.t the independeni recommendalions of the

Ths Board ol Direclols of lhe Amalgamating comPany and the Amalgamated company have laker inlo account the

recommendations ot lhe Share Exchango Falio provided by BSR dnd Associaies and Pice Walerhouse & Co

The Boad oi Dirsctors or the Amalgarnaied Company hav€ also laken into account the laimess opinion prcvided bv A\js

CapitalLimiled in relalion to ihe Sharc Exchange Batio.

The Boards ot Direclols of lhe Amalgama ng Company and the amalgamatsd ComPanv bassd on the aio€said advice/

opinlons and on the bdis ol thoir independent iudgm€nt and evaluallon have come to the conclusion lhat lho shde
Excnange Ratio is lair and €asonable and have approved lhe same at th€lr resPective msstings held on Julv 24, 2013

'ln case any member's holding in tho Amalgamating Company is such thal lhe member becomss enlitled to alraclion oi an

equily share ot lhe Amalgamaled ConPany, ths Arnalgamaled Company shall not issue fraclional share certifi€ios to such

member and such iractional holding shall stand cancelled.

As an inregal pad of lhe Scheme, and, upon the dming into efieci ol the Schema,lhe autho sed share caPilaloi lhe

Amalgamated Company shall automatically sland increased, wilhout any lurlhsr act, instrumenl or deed on the parl ot the

Amalgamaled Company including paymenl of slamp duly and fees pavable to Regislrar of Companies bv th6 authorized

share capiial ol lhe Alnalgamating Company.

As an integrai pan ol the Sch€ms, and, uPon the coming inlo effecl ollha Scheme ihe capilalclause ofthe M€morddum

oi Associttion ol lhe Amalgamated Company shall, withoui anv tunh€r act or deed, be €pLaced bv tho iollowing clause:

MEMORANDUM OF ASSOCIATION

"The aubansed shate capital of lhe Conpatty is< 81 ,5O,OO,AO,oool' (Bupees Etght Thousand One Hundrcd and FW Ctotes

onLy) divlded into 4o,oo,oo.ao,aoo (Fott Thousand crcrc) equiV shares ot< 2l' (Bupees Two Ontv) each, and 15'00,00,000

Glftean CrcB) pteterence sharcs ot < 1ol' (Rupees ren Onti each, wth Pov'et ta increase and rcduce he capnat of the

iompanv and to dMde A1e shates in tha capital fat the tine belrg, t i, seveE/ c/asses atd to attach thereto suah Vefercntlal'
detefted, qualified guaanteecl or speciat ghts, pttuilegas ot coDditions as nav be detenined W ot accotdehco wnh the

Adicles ot the Conpany tot the tine being and to vary nodiy or abtagate anv such tights, ptivileges' at conditions' in such

nannet as nay be pemftted by the Acl ot ke Atucles ol the Conpany tat ke time being "

P€ an inregalpad ofthe scheme, and, upon the coming into sflsct or the Scheme, th€ issued subsc bed and Paid_up

sharc capitaloftho Amalgamated Company shallstand suilabll/ increased consequent upon the issuance ol new equilv

shares in accordance wilh sub-Clauss 1 8(a) above.

It is hereby cla li€d lhat no tudher rssoluiions under Section 16, Section 31, Seclion 81(14) S€slion 94' seclidn 100 or

any other applicable provisions of lhs Act, shallbe rcquir€d to be Passed by lhe Amalgmated Companv sePa€tglv m a

ge;eral m€€ting ior incrcase ofthe authoized caPital, amendmentollhe capitalclause olthe Memorandum olAssocialion.

6r issus oi shares to the rn€mbers oi rhe Amalgamating ComPany (exc€pt lhe Amdgamated kmPanv and l!lr' Dlnesh

Kolhari) underthis Schems and lor reducuon oi lhe share caPitalduslo cancellaiion ol shares and on ths members ol the

Amalgamated Company apPrcving this Schame, il shallbe dssm€d that ihey havo given lhen consent to lho said increase

ol the authorized capilal, amendment oi the caPital clause oi the Memorandum ot Association, th€ issue of equitv shares

ot the Amalgamated Company to lhe memberc ot the Amalgamating Companv (exept ths Amalgamated Companv) in

the Sharc Exchange Ralio and reduclion of the share caPital due to canc€llalion ol shar€s The stamp dLnies and fees

(including rcgist€tion f€e) paid onihe aulhorized share capital ol lh€ Arnalgamaiing Companv shallbo uliliz€d and appli€d

ro rhe increbed authorlzed share capitalotth€ Amalgamated Company and the€ would be no requifem€ntror anv turth€r
paymeni of stamp duty and/or iee (including rcgistraiion 16e) by the Amdgamatsd ComPdv for incrsase in the euthoized

share capilallo lhat exlent

The shares issued to the membeG ol the Amalgamating Company by the Amalgamat€d Companv plrsuant to sub_Clause

18(a) abov€ shallbe issued in d€materialised lo.m by th€ Amalgamated Companv, unlss olhsrulse notilied in writing bv

the mombsrs ol lhe Amalgamating Company 10 th€ Amalgamated Companv on or beloro sllch daie as mav b€ detemined

by ih€ Board of Dnectors oi the Amalgamaled Company or a committ€s thereot In th€ evonl that such nolie ha nol been

r;ceived by the Amalgamaled Company, lh€ shares shall bo issued in dematsialised lom provided lhal lhe members

ol the Amalgarnating Company hav€ an acoount wilh a depositary padicipant and the delails ihe€ol and such olhq
confimations as may be €quired are prcvjded to lhe Amalgamaied Company. ll is only thsreupon lhat the Amalgamated

0)

(k)
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Company shallissue and dreclly credltthe demateriallsed shares to the account of such memberwith ths shares oith€
Amalgamaied Company. In lhe event that the Ama gamated company has rcce ved notics that shares are ro be issled in
physica fom or imsmbe€ oltheamalgamating Companyhas notprovided the reqlisit€ d€taits fetaring to its accou wnh
a d€pos iary paniclpant or other conlirmal ons as may be required,lhen rho Amalgamated Company shatt issue shares in
physicallorm to such memb€rs oflhe Amatgamating Company.

(m) The equlty shares issued and allotted by rhe Amalgamated company in rerms oi ihis scheme shat rank p€rr oass, n atl
rsspecis with the then exisl ng equity shares oi rhe Amalgamaied Company.

(n) In the eventolthere being any pending sharetEislersi whether rodged or ouistand ng, otlhe shafes oflheAnratgamating
Company, the Board ol Oneciors oi ihe Amatgamated Company shat be ompowered in approp ate cases, prior to or even
subsequ€ntlolhe Record Dale, to eifecluate such a lransf€r as il such changes in regtsrered hotdefwere operative ason
lhe Recofd Date,ln orderlo remove any ditticulties dsing rothetransterofiho share n rheAmatgamating Company and in
relation iolheshares issled by the Amdgamatod Companyalt€rthe elfectiveness ollheSch€me, The Board oi Dir€clorc
of the Amargamaled Company shall be empowerod lo €move such d flicurl es as may arise in lhe course ol mptementation
of this scheme and regislration oi new membeG in lhe Ama gamaled company on account or dilficutties tac€d in rhe
transaction period,

(o) Ths equiiy shares oflheAmagamaled Company issu€d in tems oithis Scheme wit be ljsled and/or admilred io tradino
on ths Stock Exchang€s whefethe shar€s ol the Amalgamated company are lisied and/or admrlied to trading. The shad
alotled pucuanl lothls Sch€me shallremain lrozen n lhe depositories syst€m tillretevanr dir€clions in fetarion lo tisiino/
nading are given by lhe re evant Stock E\changes,

(p) The lransier ofshares in lhe Amalgamating Company held by irs sharehordors is rnade in consid€rarion otihe aloheni ol
shares ol ih€ Amalgamaled company.

PART III - FEDUCTION OF CAPITAL OF THE AIIJIALGAMA]EO COITJIPANY

19 Post allolment ot shares by the amalgamaled company in terms ol clause 1 8(a), rhe gxisting shareho ding of ihe Amatgamaring
companv in theAmalgamated company shallbe cancelled without anyfunher act or deed, in acc;dance wm orcMsions ot sections
100 lo 103 ol lhe Act and lhe order oflhe High Couds sanctioning ihe Scheme shalt be deem€d io be atso the ord$ under Section r02
of lhe Aot ior the purpose otconfirming the redlction. The redlction wou d nor invotve either a d minuiion of tiabitity in respect oi unpaid
sharo capilal or Paymsnl ol paid up share captal, and lhe prov sions of seciion 101 oi lhe Act wil not be appticabte. Notwilhsiand]ng
theJeduclion inlhe equitv share capitat of lhe Amatgamared company, the Amargamat€d compaiy shal nol be @quircd to add iand
Beduced'as sulfix lo its nam€ and he Ama gamated Company shaltcarry on its o d.am€.
PABT IV- DISSOLUTTON OF THE AII'ALGAII/IATING COMPANY
20, upon lhe coming into €ti€ct otlhe schom€, ihe entte share capiral ol rhe Amatgamating company sha , wtthout any further acl,
deed orinslrumsnt, sland cancell€d and lhesharo csrlil caies repres€nting such shares sha , withoutanytunheract, deeO orinsrrument,
be d€emed io be automatically cancelled, extinguished and oi no eiisct and ihe rho Amatgamaring Company sha , w lhout any tLrther
acl, inslrument or deed, sland dissotvod wilhout w ndino-uo.
PAB] V- OTHEN TEFMS AND CONDITIONS
21 Apuovat al Membea at the Atuatqana!-d Cohpa1r

The Amalgamaled company lndedakes rhar tha approvatotlhe members oi the Amatgamated company oi th€ scheme sha I
b€ sought in a meeting ol the mernbers with volng occuiring rhrough posra batlol and e,voting as requtred und€r ths Act and
the SEBI Circulal The exp anatory slat€ment to the notice senr to ihe members ior convening slch meeiing shai pfovide atl
rcquisit€ details as may b€ mateialfof lhe mernbers io considerwhilstvoting on rhe Schem€ a; shat enctoseihe joini valuation
repod obtained from BSR and Associales and Price walerhouss & Co.,la rn€ss opinion obtaingd lom Axis Capitat Lmited, the
comp a nrs Reporr and the observat on bners rece ved from rh€ stock Exchanges as prescribed under rhe sEBr cncuiar

22. Accauntinalrcannent
(a) The Amalgamated company shal record ths assers (inclLiding intangibe assers, ir any, wheflrer or nor rscorded in the

books otAmalgamaling company) and liabilities ollheamalgamaiing companyvesred i; itpuGuanrtorhe schem€ ar ihe r
rcspeciive iair values 6 per purchase method ln accordance wilh Amounting Standard, 14 notitied u.derihe Compan es
Accounting Srandards Rutes, 2006, as amended, Equity shafos oi lhe Amatgamaled Company hetd by Amatgamaling
Qompanv sha Inol bs recorded by the Amalgamat€d Company as assels and shattbe cancetteO pursuantto Ctause ts ot
lheSchome,

(b) TheAmalgamaled company shallecord lssuance oishar€satlairvarueand accordingry creditio lissharscaptatAccount
the aggregate iace varue ofrhe Equriv sharcs tssued on Amatgamarion. The excess, i any, ol rhe faf va]ue oflhe equiry
shar€s over the iac€ value oilhe shares issued shallbe credited lo Securires Pr€mium Reserye, The Securites pr€mium
Resewe so crediled shattbe avaitable ior ssuance oibonusshares.

(c) Investm€nt in ihe share capila ol lheAmalgamaring company herd by lheAma gamaled company sha stand cancsled.(d) To the enent thal there a.e iniercompany loans, advances, deposirs, barances, unpaid dMdend or orhef obtigarions as
beNveen the Amalgamating Company and the Amalgamaied Company,lhe obtigation in respect thereofwil com€ to an
€nd a.d coiiesponding etlect shall be given in the books oi account and records ofrhaAmalgamared Company as w€t as
Ama gamd ng Companv ior lhe reduction ofany assets of liabllilles as the case may be and thee wouid bs no accruatot
inlerosl ofanyother charges in resp€ct ol such inl€r-company loans, deposits or balances, with €tfect hom the Appointed

(€) Excess ir anv, of the considoralion, viz., fair varue oi new shares issued and cosi or shares in Amargamaljng company
cancslled, overthe ta rvalue ot Net Assets (including idenriiabl€ iniangibte assets, if any) taken over and recorded and the
face value olAmalgamated Company sha@s canc€lled willbe recognzed as coodwiitin accordance wiih AS j4. tn the
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€vsntthe r€suft is nesative, il shallbe crcdiled as CapiialFeserue in the books ol account ol the Amalgamated Company
which shall be avaiable ior issuancs of bonus shares. However €cogniuon lor such inlangible assets willbe restricted
to an amounl thai does not crcale or increase any capiial Beserue a sing at th6 dal€ ot lhe amalgamation. Fair valle 01

n€w shares issired to lhe shafehoLder of Amalgamaring Company, shaLlb€ allocated to 6sels (including inlangibl€ ss6ts,
it any, wheiher or not fecorded by Amalgamating Company) and liabjlilies laken over and rccorded by Arnalgamated
Company on the basis ol rhen tai valu$ as on the Appolnted Date based on tho valualion undenaken by Indopondsni

(t Th€ Board or DirecloB may adopt any orhar accounting keatment ior the amalgamation which is ln accordance with
Accounting Siandads notilied undsrth€ ComPanies Accounting Slandards Rules,2006, as am€ndsd.

23. @!i!e!tp3re4i:!9E S-!-!9qeleqe
(a) The Scheme is conditionsl upon and subjoct lol

0 ihe Scheme being appfovsd by the fequisile majoity of lhe membels and/or c€ditols of lhe Amalgamaling ComPa.y
as €quired underth€ Act and the requisiie ordeB ofthe High Coud€, ordlsp€nsalion having been rece ved lrom th€
High Cou& in relation io oblalning such consent{rom the memberc and/or crcdilors;

(ii) the Scheme being approvod by ihe foqu site majority ol ihe membe€ and/or c€ditol8 ol lho Amalgamal€d ComPany
as €quired underrhsAcr, andlh€ requisilo orde6 ofthe High Couds, ordlsponsation having been reoeived lrom ths
High Courls in felaiion io obiaini.g such consent lrom th€ crodltorsi

(iii) the Schsm€ beng approv€d byihe majodv ol publlc shareholdsrs (rnemb€rc) of the Amalgamaled Company (by

way ot voring rhrough posta balot and e-voting) as r€quircd undorthe SEB|Ciroular, i.e. the vol€s casl by public
sharehold€rs in lavouf ol lhe rcsolution ar6 mor€ than lhs numb€r ot voles casi by public shareholdels agalnst ti

(lv) rsc€ipr of in-pinciple listi.q approvalirom the stock Exchanges lor squiv sharcs of the Amalgamat€d company
issued in lerms oflhis Scheme;

(v) .6csipt ol approvalfrom the Fo€ign Invostm€nt Promoiion Board tor lhe Amalgamaled Companyto acquife shafes
oi lh€ Arnalgamating Company (il requirod)i

(vl) roceipt of such orher approvals and sanctions and apprcvds including sanction of any Gove.nmenlal tuthorliy,
lessor or conrEot ng party as may bs requlsd by law or contEct in respect of the schem€;

(viD rhe High Couds having accorded sanction to th€ Scheme and il any nodilications have beon prescibad ths same
being acceplabl€ 10 both tho Amalgamating Company and the A.nalgamated Companyiand

(viii) the cedii ed cop es ollh6 courl ord€rs rsiercd lo inthis Soheme being {iledwith the BsgislraroiCompanies, Gujarat
and the Registraf oi Companies, New Delhi.

(b) The Amalgamatsd Company (through ils Boad of Di€cto6) and the Amagamaling Company fhrough ils Board of
Dnectod may wave compliance oi any oondilions precedentto lhs eilectiv€ness ollhis Scheme (as set oul in Claus€ 23),

as ars capable or being waived, only it and lo lhe €xteni rsquir€d by lhe olher Pady. Any such waiver shall b€ binding on
the Parl es.

(c) In cas6 any oi rhe condiions in rhe Scheme are not satislied or waived, lhon lhe Amalgamaling Company and/or ihe
Amalgamaled Company shallbe at lib€dyio withd€w lhe Sch€rne.

24, . r'aprc\'als and Consents
(a) On the apprcral ol the Scheme by lhs memb€|s oi iho Amalgamating Company and the Amalgamat€d Company, il

requked, ln accodance wirh s€crion 391(1) oi ih€ Act, the membe€ ol these companies shallbe deemed ro have also
€solved and accordsd all relevant consenrs lnderthe Act to lhe same extsnl ihe sam€ may be considered applicable in

r€lation lo lhs amalgamation set out in this Scheme and rolated malters.

(b) lt is cla ied lhat notwithstanding lhe apprcval of th€ Scheme by th€ membe|s or lhe Amalganating Company and the
Amalgamared company in acNrdance with s€cllon 391(1) oi th€ Acl, the amdgmated company shall, in l€ms ofthe
SEB|Ctcular, requireihe Scheme to beapproved by majo ty otthe pubiic sharcholdsB (msmb€rq oi the AmaLgamaled

Comoanv

25. Divldend
(a) Th€ Amalgamated Company and the Amalgamaling ComPany shall be entilled to dedarc and pay dividends, whelher

nte m or linal, to their mernbers in rsspocl ot the aeounting period pior to th€ Efi€clive Daie

(b) Theholde€ollhssharss otlh€Amaigamaled Conpanyand thoAmalgamating Companyshall, sAveasexp€ssly provid€d

otheMlse inrhis Sch€rne, conrinleto enjoy their existing rlghts underlheir respeclive adioles of association lncludlng lhs
ghl lo receive dMdends.

(c) lt is clarilied rhar the aloresaid prcvbions n resp€cl ot declaraiion ol dividends are ensbling prcvisions only and shal noi be
' deemed to conler any ghl on any m€mber oi the Amalgamaling Company and/or the Amalgamated Company lo demand

orcraim any dividendswhich, subject ro the provisions ofthe Act, shall be srnircly at lhs discrslion olthe Board of Oifectors
of the Amdgamated Company and/or the Boad ol Dircclo€ ol lhs Amalgarnaling ComPany, and subject to lhs appfoval,
if rcquired, oi the m€mbers ot the Amalgamaiing Company and ih€ Arnalgamaled Company rcspectively

26 APp!i@g!!
(a) The Amalgamating Companyand rhe Amalgamated Company shallmake necessry applications belors the High Couds

lor the sanction oi this Scheme under Sections 391 lo 394, Section 100 and oiher app icable provisions of the Acl.

(b) Th€ Amargamated Companyshallbe entilled, p€nding the sanction ofihe Schene,loapplyto any GovemmenlaLAlthoniy,
il fequircd, underany law ior such consenb dd approvals which lhs Amalgamat€d Company may €quire to cany on ihe
busin€ss of lho Amalgamating ComPany.
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Annexure lto lhe Scheme

I'IAT!ONAI5TO(K !X(HA NG f
OT INDIA LIMiTT}

r\JIF:TY(
\JU

ti.ii ?a l.'i ,.:,tr

Seplehber 17,2013

Rel: NS ISI/2162J7-C

Thc Compaay lecdary
An$uja Cenots Li'1i'ed
niegani B6iness P?rl
D alolg MIDC Cmss Road'B'

Kisd Arh.: Mr".Raiiv Gandli

Dear Sir,

Srb.: Obser:vclioD letlcr for S.hemc of An1al$lbatlsn utdcr scctlots 391 to 3!4 r.ad vitft
secdon 100 uid othe. applicable p.ovisidDt of tLe Cotnpani$ Ad 1956 xnorglt fiolciB (Ildid
Pdvate Lindled ad Anbuja Ccmelts libtr.d and th€ir r€spactive shareboldcrt n[al crlitiroN

We so i! rc.ei$ oI ds d$ft Schdro ofAmalsacrrion uder secdoos 391 10 394 te.d wilh secbon

100 3nd d&ei alpli(ablo irovisid3 of the Comprnic! Act 1956 dnon!$ llolcim (lndin) Pri\ttc
Lisrilcd. atrd .Afttuja Cenoti Umited anil theri Fsplctivc sha{ehol&rs 4d creditors.

We hale perosin llF d.'aft Schene ol^m.lgaEanon and &e reLaiad dodrtnentsldet.lls 3nboited b-!

Amhuja Ces.nts l,|rniied ircluding the .oni.maiiot of the Com!4ry Secrcta.J lhat the Scheme so

subnjned doei nor.r.r €ly vay noldtq over-ride or cj@mscribe the?.ovisios of Securides Laws or
the Slocl Exchat1g" requir€n€ds.

Pmuant to SEBI Circuls( No. CINJCfD/DrUt20r3 da1!d lcbtuaryo4, 2013 and Satsl Circ'j1ai no.

CIBJCFDDIU8/2oI3 daledM.y ?1, 2013i SEBI !id6 i1s le6ar dated Sdplet$€i 16, 2013 l6s 8iv.n
followins.colMe s on ihe drsfl scl1ec ofgmalganBdor:

a) In tho irlersst of rninodry sharotolders aDd rhe itrt'estors al laigc, the egteemcnl tblad

July 3 I , 2013 (as r&n$qned in Page ? .Jf draft scteme otArangencnl), has b€cn lrNeted

'rss a bart of rt'dft schtn* of Alr1nsement" tor ihe purpose of conpliance with SEBI

Cir@lar CIRICFD/'IL6/2013 datcd Feb{ury 4, 2013 !d cleifioartdy Cireular

Clp./CFDlDIt8roil dat€d May 21, 2013. Accerdingly, PaE 7 of Circula! dated l4av

?1, 2013 shall also bc collllied Rifh s€plrately lot ri€ iaid asrcenst dat.d Julv 3!,

- 2011 and tle dBn scbmc ofAnargens .

l) The co'lpany vauld bc requirqd t..oinply wilh rtl r.quien1cnls $ p..lan A, Amrcxurc

I of the circular clRTcFD/D1L612013 daled Februa'y 4 2013 and clarificalorv circular

CrR/C!D/DlLl8l2013 daled May 2 I, :013.
*

rkinq{ Plra &ndE k*ra (onpr4 s,.da i$, &uhb, a!00t1 rodj3. 't t ,9r r, 16:q2r q rrs34a . F.:: +9r 2? )6rt{r3ras
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ht$lruItltbshEl

?

l

TLe intjitniiiion submitt€d ,vid6 v6riOr$ liftans..trmr ACL includidg sumary $orkings
to.v3lulrlion r€rort are'Ailserninsto.Liiot rhe {ibl€ tfthis l€tr€ro,r$6,x.cbri&rofthelisrql
pot$ary lhngwiih vartor$ dOcudents.sublrifted Fursuani to thei:ilstff.

d) To ensure that rlte ibdi€ o(rmmerlts 6e. broqgfu 16 tha lddca ol inontie ao.llJi
,,PPrOptiady,

ltowevs. &. Erchan$e rdffi rt6 nshr r wilhdrlw L\$ NGobjccriu dpprcvat sr .hy 3r!g. ifdr.
idornlatiotr sbmidod .o d,e E*chrlge ts foud ro b. iMmplc,ie / iocorrocr / mlrl€ndjnF / kl.e d for
any $rrrl!e|d!{ sf hd!s, !r€,!a.v! aod Ree{lalions of'rherixqlAgq, Listii€ 6.81!€l!sn!
Guidelilcs,l ReEutatto6iaaud by ttan uya!&ariri€s

Yom hlututy,
Fd Nrtiotal SlockExch.nse oflidi! Linjtcl

/k7e-/ ft rv'

*l.tmga

{
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Annexure I to the Scheme

fi"!'Tl:i,y,,LiitT:?;i1T"1i I #"nri,_!"fi :**",* * *,

Ref : DcS/A[4AURT/24(D/248|2O1 3_1 4

The Company Secrela.y
Arnbula C6menis Limtt.d.
P. o. A,abujanagar
Tatukz Kod ner, Juiaaadh.
cuta€1362/r5

..qFFs5e
Soptember 17, 2013

Sub:
Prtvate umlrod withl6Ei6friiii

[il:l"J"f #{i':*"':iil:,"J"ffi ::"m*,:llgffi::]9ili,: 
.i.ff 

[:'*r,fr ff ]::*:ff :.

Iji ;:"TT:,H :i:":,':?"?i'" Ti':lii".J!i,,il i" *'qanv s a, ns 'har rh€ scleae ooes

**i ;:':ndg,:rui*ii6"'.ly,""i#f i*11';JJ3 :^:"i*:#:: i::
Listne Asr€€menr oi fl.€ €qLi."il;i;,;i eli i;j,; iB"il"ase 

Ads and rhe provs o4s or rhe

ff P"i"r$:",p'"T111i:*H$i1i';fi :..i,i5ffj::,g*fiili:I,l;3',1,1"ii5:li!i?j

"' :i{:iw;fl1ii!Jzi," :,:,:"y;{:i,I:Eiw"": :i",i:!,:,,::E:;: :iananeemenu thtoueh ae,eeh.nt .rabd ruty 31, 20h;,i ,t 
" 
.";;;;iiii i.i,i;-rii

ff lifrjii:frliJ,iT ;; ji#: !: i::: tr ;! :;"; : #:i : "t[;i.l*'* la ;HI #;
'!:;3',1;":J";',""t:;i,"i.:#":::x3';;ATi:?:;i';:Xy":!jr;:;i:;;;;;:;;ii;;

b) "the canpany shall duty conpty ujith velous provtsrohs or the Chcutar.,, ,

c) h lh. lntercst of th. nino ty shrrehat.tere and tnvesrots at tatg. the aercen.nt

i":: !Y:l;'::':",:;":i tr: 
t 
:,:;,:":h:j !?."':!''" n"^" 

"i 
*,",s"iiiii. i; i

:tn,xn 
" 
i: 

" 
n i:;[";, 

"".Xf 
i {:l*ritrii!:fr."j},?J " il ".,*;f i;' " ::

circutar d;bd n"y 21. iits "i,ii-iii;i";#,ix,.,,1 ,jli,,Ai,!"i#!i/i;,,i[3,""iJ
agrcenent.lated Juty 31,2013 and the.haftschena o, Armgai*r . - ---.-

d)',lhacanpanyshaltdvly.omptywtthaltharequh.nentsasperpan4Annoru,et.r

'!f*3'SinLfi#f'!":i:yi;:f'r3.da'ed Febtu;v a zots ina cta ncato'v ii'rci;r

e) "tho Conpany ls advis.d that aI tho tnforhati<" y:tt!':i,!i ::t:i!{w ii;t"#!";:!i:.il;!.,;i,*,!i::::i,.t #

SEnSEX t.dia s index the wortd iract3
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f,"ig:i#',,1iTiiT:t;i9""'

t "tha,conpany sha btiog th. above comn.nB ro tha nattca of the Hohtbr. coun

Accordingly, wa h6r€by conv€y Exchango,s,No-obJ6ction. with ltdit€d refor€nce to rhose rarrersmvng ooains on tsrinsr' de|isri1g/ corrinuouB tisitns rcquiremenb wrhin rhE prcvisron3 oJlii€Lrsr.g Agrgem€nl, so as ro enabte you to fit6 fi€ sch;mowtrr te non,or 16r, Couri. 
- ' - . -

fllll:r voi, "" 
e"o 

"o"r""a 
o bnng rhe contenrs or rhr€ t6rror ro lhe no c€ of ,o{r. shar€hotd€rc.

3l#!ffi|;,fut* * o""mod nt and arso h you,6ppri*ri." rii;ii;,i"iiiin'!Lill,i5'ii

IP.-E$:ls? reserv€€ its_risit ro witdraw its No{bj€clron/€pprcvat ar any 6ra!6 ii th€mlo|marcn €ubm led to the ExchEnge ts touno ro b€ lncomprob I incoflect r mb|6iOtno? taba oiEr any contraEn{on of Rutes, BletawB and RsouJeli
uuro€r'norR€EJhrions ts€u€d by Et.turory 6ulro4rl€e. 

ons of ih€ Exch€ng6' Ll6l ng Agr€€m€nt

3SE

e,*
ahlvana S rsm

t
'l

SEnSEH lndia s lndex rhe wortd rfa(k



Jolnt Valuatlon RsPort

Joini r4onnendrtlor ofth€ erchtnge r,lio for th€ pmposod nerg€r ofIIIPL into ACL

Privalo dd confid@i'61

LodhaExelN.lst[loor
Aoollo Mills Codpouid
N.M-loshi Mde, Mahaldru

Ilolcin oidia) Pdvt& Linitcd
Srite 304. DLF South Couit

Delhi- 110017

22 July 20ll

Pri.€ W.terhouse & C6

252, V€ Sava*atMarg

Anblja Cem€{ls LiBited
i 06. Maks Clamber lll

Munbri - 400 021

;' ii:H***: sT' t,l*,; .1,,1 l,:til :-::.:td,i:",S i::;;elL'..',:tr"i i;$l
[H#[T f l]t iT:li l#"1'"$"il tT'i', .;'; ';,"ser sin .,. "*o"m;d m

.'*n-*. d" '-e"a-s" 
r"h-r for ne p'+6d mcsq ol,i'j! '.t.iiJ*"." , "^",r"" HrffiT:t ;TJ,i:.;lli"J;i'l: ;l"i;:;;;. i""--"" n," ., n' o'o*"a

melg{ ofHIPI. inro ACL

BSR and !W&Co are ollectitlv refered to as ihe'Yalue|s" or "w€" or "us" dd individuallv

i"i*Jlo a" ;v"ru"r ir t i";o'; E\.!dge Patlo R€lon ("valuarion R€Poi )'

SCOPD AND PURPOSA OI !{IS 
'.EMRT

Y;,":#1#Jii:i1i:it ";:::fi;ilT'";'it1'?s:ffi ,i:, !iii'l&::i i:*
ri;i:i **Jl;;lu,",tritrilr :*"J :::;i:'- ;"J J'i;lf;rffi :"qiil

'r"", riirir. tr" 'i.i"to"E 
oiHlPl w'll b' i $'eJ 

'q 
rly 'hde' ofACL'

BSR and PW&.o \s!e beer -eqrF.d br fie Board o D:''doF of rl" tonplni6 ro < 
'bTi_ 

t

*"aff ?#si*:;if *rnr"ru;l *"1,x;1"1::'#;J"'il"1:xlT"?ffi ki,rs $ll

il"H,t#ljif,flffi ::-tnij$ffi #**rr*:kTfl ;'*il*{{r#:*

*":*ffi H: ffi f:rr:f J,"3:1 *xl::!:txifl#li'["i*ff :ili?*;;.*-
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Joiri Romhertdrrion of tt. cx.hang€ rltie ror rhe pmporerl h€lgor of lillL into 
^CL

Pri%le atrd confidmftl
22 llly 2t13

Thie Vilratio! Repon is slbjer to lbe s@!q aesumprions, dclusjo.s, tintiarions srd disclaim€N
dchiled j,eailcna. A\ .u"n rhe val ht:o, RePon .s ro b( sd ir torctiiy. and ro in psll. il
onjdr:on v:rh 'lF €levan dcdnelL Frrr ed b rnfle r

SOIJRCES OF INFORMAI'ION

ln mnneciion *ilb pFp*ing &is Valuation Repod, rve ha!. receiv.ed ihe fo owide inionnaton
Aom rhe malagmsr oflbe Coapdie (.nld.g€ne!r.):

. Audited fineclal stateneols of HIPL fof tle yar end€d i I Deconber ?0 t 2j

. Unaldited/ lrovisional €s!l$ ofHlPL for 1lre 3 monrts period endeii I I March 20lti

. Aldird fi@'cial da.m err, ot ALL&,t A.( Ldr:rld r-A(c.r ror lhe ptrod tron I JeMr)
2010 to l l D*nbd20l2;

. ]Jnludit€d provisional .6ulr, oIACL md ACC fo. the 3 rnontk F*iod aded J t Mdh.20 t 3:

.li@cinl?ej.ctio6ofACLddACC,dldngsil}ineudedyihgasrbprio.!forrle!di6dl
J&uer 2013 lo 3l D€cerrber 2020, !s provided ro N by the mmagd;i ofAcL;d urpl-
respectively (coilftritely rcfthed lo s ..Fjnancial Prcjecrions!');

. Dnli Scneme olAmlg.sdrio. Cscheddt

. hreryiels ard dhcrsioE wirh rn€ Mqageoe ro anedeff ou. hFvl.dge of dre op@riols
orih. Conpaiies. Oltq idlorhaiion, expletions @d reprcse.tnion rhar q€€ nqiiled 4d
sovid€Jb) thcM,a13m-r: &d

. Sucb or\er analfis, revi.rvs ud irqirnies. 6 we c€$id.red nec€sary.

SCOPE LIMITATIO]\S, ASSUMPTIONS, QUALIFTCATIONS, EXCLUSiONS AND
}lsCL{TMERS

Plovision of valuatioD opirioq and consideradon of$c i$!es descibed hGin aE @s ofourgue prtF- r"he.e1j.e dab ro.-cp-escn! eorrrirg. a*mme. ac(od4rrne/ ra oue
d.l,senft. rcn. ulti ra or rax Flak<l serv:r .. h i nd\ rh-1 i:e be po\'dcd by us or our am.iaa.

Tltr Viluation Reldrt, irs conl€ll' $d di. resltrs ndeir ae sl*jfi. lo (i) &e p!!p.$ ofvatu.rion
a$eed ?s per the iems of ou agagenent (ii) rhe dats of rhis vdurrion Repo( and (iit afe balr.d
oD the lnlance shet ofrlE Conpaie 6 ar I I Decmler 20 12. The Managom.nt h6 r.pBenled
ftat th€ brsiness aeiiviries ofLlPL, ACL and ACC (logerhef rcf€ned ro s ispecified Co;paries,)
har b€d @ied o!1 h rhe nodat and oidinery @!N berwe! 3l Deccnb€f 2Ol2 ;d ibevaienol Date so hd m metuial rd\..e c'rape ha olcure in .hcn €spe.ri\c opemror. snd
find.idlpos\:o- bdee ll Jeeaba t()t? rd,h. Varu,rion Dd!.,

A y.hation oilhis MtuE is n€essa.ily bsed on pre\ailing sr..k nrkor tieaial. eononic and
olhfl @ndj.'ont in sm.rd e'i irdu .1 rrrd. ,n pd I cda, 6 ir, erd or! ed !i. infomarion
,nad. dleilable Lo L5 tu or. hc d"k c-col t\.,8o.!ririn€.Fe.LFe{uodeo",nsyaffcdra,.
valualion R€pon and rhe a$unprions us€d h prepadng j1, altd ve do nor a$ume any ;blisarion to
rpdsre, Rvisc or Ra.'irn rl-i" Vd'.d'o1 Rcpor
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Joint rdonn.ndation of ihe eich€ng. ntio for tlk propng€d mFge. ot HIPL ioto ACL

Pn@te ed @nfiderlial
22July20ll

The reconm€'rdation €ndercd in this Valedon Repon js b$€d upon infonnaiion r€.eived &or
$e C.npdi* tilt 20 July ?013 dd othr sources and tle said reconesdation shall be considsed
10 be jn the natuG of non-blnding advice (our Fmn.ndaion uill, howevcr, not be us€d tur
advjsing a/body lo laie but d sell d*isiotr, for whicn specit. opirion n*ds to be taken frorn
exp€rt advtuo$)- Itlrths, the de&rninaiioi of exohange nlio is noi a pecise scieice aid tie
conclsious mived at i. Nny @es sillr ofnecssity, be subjecriw dd dependeni on the exdd*
of individual judg€sflr Therc is, th€do€, no indispulable slngle excneee nilo, While we nave
p.o{ded owrsonnend.tion ofthe Ex.h ge Ratio b6ed elhe infohation ivaitabt6lo us ald

lhin llrc scope and conskaints of orll engagemern! others may !a!e . d;lTercnt opjnion as lo d€
lxchese Rario ofthe eqlny shar* ofHIPL ed AcL. You ekno\,r'ledge and aefe tnal you have
lite frnal respo.sibiliry fq the delenninaiion ofne e\cheg€ Ratio .t wlrich ite proposed morgq
she'l lake p'air ard factof other then orir Valuaris R@o'i lvill nead to be ratrn inro ecc@d in
derrdining 1h6 Ex.nege Rdtiot tns. *'ll in.lude you. own assessndr oa the p.opored
'rlansaction and may lrclude lhe 

'nprr 
of orhd plofqsional advhos.

lD rhc 6u6e ol dr engagaM! we ere pbvided siih bo|n writo ed rdb.t intomation,
incindnrg nalket. flhcial ard ope@rilg dara

ln aocordance {ilh lte lerm of our €sp€clivc cnSagments, *e lraw ,ssu€d ad retied upon,
wilhou! indetwdenl vsification, ii) ire acolEcy of infor$ation dad. rujlatl€ to !s by &e
Conrdis ad (ii) &e a$uacy of th6 inlorhation $rat wc publicly avaitzble, ad foned
subslotia! lsis for rhis Vallalion Repod. W€ hav. no1 dried orr d due d'ligen@ or &di ofrlre
Spec'fi.d Conpei.s. nor nare we jndependedtly irv.siig.reil or olheryhe yerified iie dlia
prcvided by the Compdies. W€ arc ,or lcgal d reguleiory advisrrs wnh Fspect to l€sd ad
rcsulald, naltels for t}e ?rdMtion. We d. nol express any forn ofassulanc. thar rte tnarcill
irfomalion or ode infi)lmdon 6 p.ended ind poyid.d by rhe Cohlmis is aawate, Ats, witn
Blect 10 o{plaralioru dd info!triion sougl lren ire CoFp&ls, rvr ha€ b€er given ro
mdstdd by the CoBpdi* rhat they havenor orrined any €leyarf and narerial facro ed ihdt
they have checked the Elddce oi nabrialiry of ant speniic intornatioh to rhe ues€nr ex.Gise
wiih !s in cse of ant doubt. AmrdinelJ, ve do ror express any opilrion or o',ftr any fonn of
assunnce le8arding iB accurcy and FmpleleiEss,

O.tr conclu5iors d b?5ed on Lhese Bsnp, oh ud in"omr.or gi\en b) on beha.f of \e
C!-p€nrer. Ihe 'erpecti\e nanagemen olrhc Comprie5 .iv. :ndrcd|ed ro ur tt-a. rtie' na\e
lrddslood thal ary odisions. inacruacies or diss$rinetrls nay nardiauy aflod olr valuaiio!
rslje'" c.Llls. A(@rd:ngl). *e s$,r. no r6por\ibiiiL) for aD eno^ in ih.,n,branor
tun$hed by rhe Conpan'$ dd rhci, ;FDd on rhe va mion Repon. Hose\s. aorting htu @me
to our atrertio! to indicate 1ia1fte infohaiion p.ovided {s naterialty mis,st re<y ircoBcl or
vould not afford reasorabl. glounds {1,o! s,tich ro bse rle Valualior R.po!r, W. do nor ituply
ed il sltolld not be conshu€d thst we.l'F yqifi€d ay ofrhe infomarion pmvided ro rs, of thal
oltr inqliries coold haye velified ant inattq, *hiih a rnorc exrens;\e €xmirarioi dighi disclose.

I. 6 ev€nt shall r! be liable for &)l los, dohdgess @st of eipalss eisi.e il ay My ton
Etudulon acts, hispr€*ntarios or willtul defajl d pa"t of ine Cfirp6i$, rhen d!;sbrs,
enpioya or agen1s. In m circ|ns1$.6 shall rhe liatitir], ola valuer, fu parbres, ils difectols or
e-nloJes. Icl&ing 

'o F s$.-es ptu.ide. ,- .o,ndrcn qih e sqagEn enl s oll ln $n
valudrion R.pon shd'l ey@d Ine anour r pr,d ro rucn vduer 'n.6p@ ot Lhe fe* cl drg€d bJ ir lol

34



Joirt reondend,fidn of t'he 8.hmgr rrrio for rhe propoled me.gd oI IIIPL ,nto ACL

*g";**i,,-i.,if .4*:**,:.*,r#*-*-"r
filllii#ifi#li:*:f i{*:''r',*,Tr,ri,l*-,***i-.j
il#,T"t"i:ffi ,*j":i:*1*#1"*y:i::.;: *_'{,?iil..:;il;:;"rd; ff;;;

ft ffifl er-*n.lpr*'[*#:rrdl[*l;,';r:ffi 
,:*

ffi".':frtlt*;*,g,:ffi *:*T[';'itrft tri*1fjffi il*i,]l':.i*x

ljf rr:i"d:ri!i:! ffi ',!:1J,Lru:,ilp;:;1;; E;:;;',l;i;r;.:,,?l.r: #n;
Hl ;: :'#f ii:'"H,'"il i;:T,i:. ;;ift";;';ff .i.;*l;l * "-,*i :: 

"r
Tne f€e for dis €hs,genenr is nor @nrins..i ulon the r$ulrs orthe vatuaritu Reron.

We owe Esponsib,ti) ro onty r,re Boad ofDira:rob of

fitill#rit*#i$*l'ft ilt,ljdii.$r'1'n:;r;:ir:i: jd

,Hf#f,:*l;gi;;{s::i*r;*n 
j;iirn[*ri.xi"{fu 

:};,

This Vduaiion Reporr is subject to itre laws of lndia.

f$*#fi f; h*ffi:'tr#ff #li;xlikm "ryj::sT.i#i"#"*
A,x$**x;.:xiry;u**;*94p.
gACKGROVND OF T}IE SPECi!"IED COMPANIES

{oLlD (Indi.) p.im(. Ljnifed

r;l ;il1,1';;;::"1i,;:;1,iili #i[i: it[;ili t,.H:ii'*il ].i;il, HlT,t



Joint t c.qmendation ol tlE exct,.g. hrio for rh. prclosed dergs ot I{IPL irlo ACL

Pnvde Md corfidendel

A^.3^q"1 ry! h"l!, r.0.670.r10 eqL.D .h!e" or fee !a F ,\,( 2 erch in AcL Lortrurina'v.,o"t oi Au \ p{d up shN qpjralr and qj,888. t-0 €qu D shaF. of face vajue INR tO ocb i;ACC/@n\rirting-50.0i%ofAC.\F,duDshaEcrpi.a.r.!parfiomrhseilveqmens FtpLffiloiMve an] ouq signiri6t oper.tio6/ 6s*
As ar 30 l,se 201j. rh. paid dp equ D sttoe €pila of HtpL 6nrqs of 5,o90.j65.09j dutv(hrres oi ra@ wtuFol I\R I0achddir. sleehotd rc potref is 

^ 
fo.os::

Detdb of shrr€bolder
Holderind Inv6rntr$ Lisiled 100.00*

100.00Sate: Mmasendt ofl pL
+ I €qui, sh@ neld by Dndh Kolndi fo. b€neficjal ilt€icsr of EIL

The mara$nert of l{PL repr€serred ihat HIPL does nol have any oulsrandjng *dmts/ opriom!

Anblj! (lenerb Ltnif€d

4(l .- norlomred ih to8t. i, . teadinB crreo, mdnura.r,s in t, dia v id ar iF{a.t€d e nenrndt dcntr;hg @paLiy.ot...2r.4< mi ion ro01a N, airJT. I ha. f.e:nregEred ene.i
Sduranurrrs.ptdts 4-d cighL me, 

' crird r s u1j6 dross t4dia. 
.rhe 

eqliry :hd; or AcL senitu or lne \aheat sr6r Erc\d.ge ot trdir Linned I'.NSLt ed BSr ii.i,"a .-e<C.,. rE

HHiff^" "o Km.,pn e lLred on ,he i u-o vtI Pralrorr or rne l lxembou4 lroct

Tte coloiidated .elored net t mover ad €din$ before jnteres! rq, dep,{ialio)r &dmonizrrion f EAITDA I ot A( L ior .te rd sd; il D(6oq r0t,2. $tr tNR t0t,4 i5
million and INR 28,219 hiUron. rs[Ecrvet]

##"ii;x""iii'[r,'# T]L:ffiiff'S,"#i'-"i"ln( o' r 54 r'?61 28o eoJ D +d6

Cri€eory
Pronots aO lrcmorirfmup 50.55

r8.95
8.24
2.26

t00.00

The nuaeemst oIACL epesflft d s, fr iJ ditned equn) 
"ha,-e 

cd! lato. ACL tu, daE{"ff.f
sftr"Tf.il1ffi:,;;d$1'"[i;ffii:;l*"T.a6k .p'iom and +N kepl n

ACC l"lnitid

Acc.-.n@no6r€d :n lo.t6. b I l€d,ng ftmnr n"lufacr-s ,h rndia \,h an i,6ra,,ed cememDaullmnng cJpacia ot. l0 m:ttion rof nq pe amun. hJs | 7 cedelr ftdori6 do moe ll]n
4u re€dy ru), condete pln is Tte trdiry,\a-esot AcCare.isred on L\e ),JSE aIdBSL
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Jdinl @hb€rdarion ofrheqch,ng. *.io for tne pmDored n..g.t ot BtpL inro ACL

Pdlaie..d c6nfide!.ial

ffiTirii;:iffi:* mffi ;:#:,"ilt1jn::f:,*,* **,."' j:';o:;,",,

SXll'l, Hi X,l,li; SK?',i'"#ff ifi #:f ;lf n:l:**d,s?15,356 
€quiy

i'#lH"d-tlg^*'t,,e_--'--..-_.'-_--
Nq|"sli'tfi!_-
cstodl4_.--
To;i___.'-_-

o/o shrrenoldint
50.10
3t.15
18.34
0.21

| 00.00s"tun": Ma""se;;;A iin

m:#83"":::i*ri,i:;:fi"gf i3i3li,1f*il1ff$;3li:ffiiR ii*:i,: c*
APPROACH - EASIS OF AMALCA MATION

The prposed TBisrcdon .ontnrl!1.s ihe nerger of t rpL iDro ACL puEuart 10 dre Sch€ac.

'.Hjl**i:*TitT+.*,:#:;*"rTrif {ril;*}^Tr,},"*"*
HlPl is sn .Nefro , emp. r) ard hold, in\*menr

;p*'lilt*"i*:**irir*',:,ffi ql#,a:':F:''fl"ixl**;

iffrog*-*f i,,#lit*rs**+:*,*xtlff 
Hx"i'?""r:*?

L DiscountEd Ca5h ftow mqhod4 Ne Asei Vatuebelnod

i;*=-;f*qi[.,,F"{ii:x's;lr#.;#i*:":,f"1 jr.fli'*#,#lTj

g14liffi 
ri"fr +q:"6",m*'r4p$*+:,#i,;

ff r#*;r*,#,{F'1im{l:'ifi J'*,1iT$*#k$ft ,iil"r*$:
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Joint .e{onnardador of ahe erclang. miio for r6e propos€d mcrg.r of trtpl, jnro ACL

Prival ed .on{;denlrd

jldgnent, in dn ird€pmd€nr tud bona lde nMe. b6ed o. a$ prcvios exDe.ieco ot
assi$nerts of a limilar natur€.

coapareblsConprder' Muuipl€ ("CCM',)

U.d{ {is meftod, vale ol tlle equity shd€s of a conrlary is ariled ar by using mulripl€s den!€d
tum eshaintG olcdnpamble @aptuies or comp&atde rrmsacriois. d marifa$ed Ureugh stdt
rut&ct Bhalioru 0f listed @npanies and ih. iransa.non !?hadon. flds vatrarion h baei on tlle
lrineiple that ma.ket valuadonsl tgking plarr tony€!:n inlonned br_y€rs and iriorn€d s€ltflsj
incor9o.ale all faclon relevant to €tualior. Relev&i mulrjDts need 10 be chosen cdeluth snd
adiLnrd Frdrfitrne, b€sH rhe ircm-lmce!.

We lave $.d the ptutraliliry based valuatior mnlrilte of cofrpaEblc lisi€d @hrdies fo, rn€
Furyos of oLtr analysis. we have not s€d tE coftpsabl€ tnnserloG eatysis a tunsaction
FU iipls fraJ inddde acqui-- ,p(ificd 6n"ideE ion. :yno$ b-eli,r. corrot prsiLm rd

Op.€ring EBITDA or a C I a rd AC C ha5 oeu @mpuFd co1! iden ng l eir p€r fofr.de to. Lriling
teelve @ndx sded ll March ?013 and adjusinedls, as alpropiare, lor non-op*aitue income
&d exp.ns- Ao aoiy€ ar the ioial ralle availalle lo ihe eqliJy shd.hold€s fli ACL ard ACC,
€ile eived 6 abo!€ nndr CCM nethod is sdj!$ed' as apprcpriare tor 6h &d ash equivalst
bonor.n$. cash rrcei\able ol e{er!. ol ouFrandrnd wda4rs and opriors. co4r,ngen! tiab'lirj*
ed oher mnF Tlre lohl %l'e of equiry is rrtr d.vide.i by fu y diLFd equiry "}ffi(considedng coileKion of llafiels lnd oprio snd siraes kepr in abeyance, a applopdale) !o
dn\e ar ihe valdep*eqLiD slare.

The @tc! gice of atr equity share as quored on e siock lx.tange is nor$aly corsiderql s lhe
vslle ofine equ8 shdes of tl?r 6mpaly lyhere suat $or*ioos de dsiag Aon the staes beilg
Fguldll 6nd f!€ly lraderl io, Furd1r, in the case of a neef, where rheF is n qlesrion ot
eval@ine the (haB ofone @mpd) aeain!, rho\c o. arorler, rhe votLa. or rmdction\ snd tte
nMb.f- of snas aedilab.e fu uading on rhe $o!k ercl.sBi o,er a adonabte pe.iod qoutd ha\.
ro De 0r a cofiDffao,e standard.

In the p.es6'1 c6e, rl1e equily snarcs of ACL and Acc de tisr€d on the NSE sid BSE. Tte volume
p.it]rtcd she price of ACL dd ACC over tu apprcp.i.r! pedod has bM .o6idaed aor

Discount€d CaJt flows (.,DCF ') Merhod

Vnde! ire DC! nellrod, lhe projered f€e clsn Oo* io r1E tm tr dis.ounied a1 tne w.ighed
Avdse 6sr of c@jaal. Th. su'n of the discounEd qt@ of such fta @h floss ;s rn. qi,q. .f rhe

Using th. DCF ln.lysk invohes determining fte lotlownjs:

B h'h ating h.tu| e.Ji u c 6h I ow sl

Ffte cash flows m the csh flows expecred to be gererar€d by rhe coopany lh.,r & availa!16 ro rll
ptov:de6 ofuie mmpanr \.dlit6l Lor\ deot ed eqJiry.

Awopliate dircaox rute to be appted ta coshllovs i.e. the .ost of cortat_
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roirt fed,'€rdltiotr of tn"exch*e. Elio forlhe preo.s_ 

T::#:,:,:

rd*lii[i':tiffi*,**f iit',q,1-*frul+i,l

li[trt?#;ffid$;ffi ii*f i;;*m*;j;:.,i,trj:*1,:n,x.ll

;,T,'l""fitr:;:,T*flftion. 
ire rre cash now ro,€.asl is b'sed on Financiar prcic{rios as

ffi;:trffi:."#'J"fi 1f ry*","_^*"il.'ffi fr iiitFlffiff 
di,*!"#lT:

;r+j*sjLt-air',il'.*i*:lT*ift+#*:,:m+
F$t'frf."-'f 

':'Lt}'ilid""r#n:i:li#fi ,i":","'l.l"ffi

;ri#id ;**tfu :*ff ,;;mr :[.]*#iiui iix;:i

*n-ltf ", 
mr ;fi:lrii##i,;f**,1$Lli;liii:tr:#

;.:r.r;# hj*r..*"ti,'11 :#:*T;:: t:l I "l*lill;nl .;:i;
N.r Alset V.tue (N AV) M.ttrod

ilg";*tr",,il!!iljltT: ;,:l: r,:il:"":,*:,.H: :i r:; #;.i, x.$Lr?,"{.lt:

tl}inL+i*1.:s.:n:"#,F.r*:["'#T.niffi ;ii$-:ltr#
gtr##,#tj# *'*1*::r*[,**tt]*n,',,*rx
BASIS OF AMALG-dI,IATION

li#"dijf{fi .:iff"!i1?'*.:Jni.#;:","i:;::nffi 
,:#i1,#il$::ss

g#i}},J#*:$i#iffi *tiffi fiiH,l{t;*:#:x#
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roi*r*o'',n id.fronof th€.ane8eiidorqrt e!r!pa!..rffi:;;;#

ffi
n"';ltri#iffi #:ly"trtrtl*HlJ:TltflX'ffi l"g;o;5;31*1'**"'.

ri,T#,#tT#,$Hg#l;hryffi ,,.#.'ld;{ffi*'m,f
R.spe!l&I"srtbrdated

Merdi€l$ip Nor l0s?3i

Driledi 22 

'rlty20t3 
.

tor price WaErrou.e & Co,
L Mn{fclr Accouniat!

/ 
ljrlt x.s,sD-arion No: 0r 6s44N

l./
kJL,'.*-
R jstr W!.tbrwe

Men$ersnip Nor 090r?l

Datedl,, Iuty 20tj
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Falmess Opinion
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gfo*x;sear;:ar_

|l. arsh otootnion

;J1ri:H:::T:"'i::ff.:::ii:t::.':: b, rre Msnrsher!., r"..@,'dha,ed cofp.ay

:":,*::T::::::::"1'"' """-"'o*,.'n","'"",;::;::: : :,. ;Ij;T:ff;:H
;":#lj::-;T ""Ti::t::c (ele, s""s h h4 ,;:;;*.; ; " , ;;,::L:#;:1"A€g) and ACt into competfti!€
equry shnres in ACC whici

The lfral8;afiatng Coml'ey .!.rsn., holds Sq_01%

Am.rg,mar€d company_ rhis wift rrrle liable rfia l" w !e* *ith tbe

. Bkamated Co.ifany 1.. re.ri2€ tuge porenrial

:ffi :::'T:::: j'l::'"i'-11""".'*o*""";;ffi ;;:"-:ff :;1
:::"::::',,:::T: " "T: l-':k*a:ed 

.o.'e.l" ;';,; ;;; :; T' :;ll 1":;
;HffI;::,: ::* :"'*":*" "" **** .."L."i,"" ; ;,;T::,""_s€n'nca r.rhe €tu$ ad 5-",r,",,", "",.,.",u."",;;;.*,:. ;:.'";: ;Ji"::'i::

A brief history of €€at.oail:d aforesaid .onpanrej ;s 3s ,nder -

ffi#"ffff ;HtXffJ:::t':;T:"',,'* lxchanse {Bs.) anr, Na,oD, s,ock

:ff l:xtrxiil"*ri#::r;x#i:::*#tt#" rl;taereol, or amend.nent.tt reori ft.m rinre |o tn €l

l"xJ::;..;,":#J;;Hff"j:'r:,:"*:ltl,.;;lff '.f;::::::T:::"j;T:
|l ? .e.&.iiy of "28 mn Merric lons per iinum

;i:::; ff:: r,Hil:i:: :11;" ff TI" ^'he vear 2oo2 unde.he 4<, {as nere lahe,

;::;:**iix*itT:1ir"",.T"::;:'JJ::':#;';;,T::
d.nuiadurins vei urer .n .nd,, ., r",rr.0."" 

""ritot"v 
ror d'wre erm 'wny'.r 'n erent

."",,"*," -*."",,"* ;;::il:::,::":ff::;::.:ff':::.:*::Tl

ffiil}"Jr'":",i,:ffffjrdotherhrom'iionprovidedtoa.drerieduponbv,srarrr.B,,san
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;[*xrcea*r*,r_

1- lhe.Andsarlared cdmpany

{trpq 6 eiD*y own€A

lincludi"! lti

lodpany ri lera0gttid
.qrd !r! rtl E.9p€sr pad.slssr,

aha.e ot &lpees Two erci
len ea.h fully,akt t.td l..

tae' anrlginetting comlany or the
oplibtr $.r tr|a,y !€ €rc'4is.C in
rit sl|eGl !r-t a4ea6!elv!!,anS.

l.

'-:--:--.:===.
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gfuaxrs*an:ar-

*;HH;:::';;:j:.,*aatan.ri'norrorrjnr$diawj$ 
Ar*ura is,," openi,s busjness

Ododn,r and mallst i5 tinrted rc the e/krt oJ

r;:::T:T jH:r;Tl**:*fl il#r;ffi :."r,fi *::1"jj: 
:i,r ;:

2013 to CytO2o and

2013 to Cy2ozo and

anarganarea Conp,nv r"a /,ilil:j:.":"J:j:::l::il:: :' * ;;;#::ffi" 
""jli"J:, 

j':;
ti,lrbsidj.ria5 or rhe:

"'-:;::;:*'::: :::,T."" -"," ;"'";;;J":,: I:;il::il::l::^I:ff ::n:TT"d#tli"ll":T,::;*l:tr;ff "l;:;",J;,i;:::*f rT:"*T*"rli::ti;i"ii"ffifi trTT:ffj;:t
:,-"^: :::';"1"Til1"Titr"::::*:,:T r;:'"ff J;"'L::::H":: il:':::.ahts ft aJ leei artumed ro !€ 

".,r. r" ;;;;;;;; ;il:"::ff :jr;f ;

^ /"4*



tle assets, beyond the roans disctos€d ir r.e otunt rhc€,ore, no Jesponsibitity *1dr$e!er s
!ss!6€d for eat|ers ota te€rl natu.e, :t

oneshddnorethatvatuationis.ddneeirsL,en.efdik.re*,-sr^e/.rfslece$an,vinvo,Jes
sebctins a metnod or approach.rh4 is l|rilable foithe, psrpr.;..ioreor.i; ,r.$ia.?re wnere share, or
the Amalg.mated corpan/ are tr,n8 issueo aj .oetr,at.n to the .ha,eho,derr ol Amarsdmat,ng
anpanv, rr rs not rh. abe[re oe. 5hare varues rha ye Inpo;nt fe I af 13 u4 odnron bur the
relan!ppe.sharevaluesolivAmatS.hctscmoanyvf-&r.,tneAsatgaF,nccomrarr.

In rendenn8 ou! Opinioi *. ae NLmed rhat tre k"Me w:1. be ,dot€rnre, on t\. rerm(
de*r'bed rhere.1, wnhorL alv wq.re.or {od.fi..r$ ot dn/ sdtsrat re/, ! d cq)di:rse. and thar In
the cou6c of oblah'ng nF n*"safr peeuGtorv or lrrd pi{} app,ova:s ro. t.. S.h€me, ro delav,
iinnrtion rerrict@n or 6nd,i'o4 wrr be .rpo*d lhal a<re:se effe.t on the
Ana.sdr.tng Compahy de I y trs tubs,nines Amdtg,oateo Clhoanv."d . or irr 5u6ro,.ries and
lhetr resp€ctive Sh6reholdea

we do not eror*s aa op-ondstod-yta.orotte,.dseque.lesI,dm,ghralsetohrheklere
on the Am.lgansrjns corrna.y aid I o. tls s!sid;rj$, Aiffilganled.aornp.iy aid / or its subsidiad€s
and,their,respedive sheeiotdert n.. ddes oir, Opl,r'on addrei! ary lagat, tar, €gutatory In.tlding alt
sEBl re&latio.s or accourlri^g .narerrti agto !ni.h ,e undeRtand l|}31 rhe Analgamated Company bas
obtained s€h advr'.e as it deem.d ne{*slary tr.s C!.tiaed p.oiessio.ats.

we r55ume.no rcspo.sibitity f.. upd:rbg orrevising tu..Opinion based on circlmstances or events
oc.!.,in8 afte. the dare hercot 00. Opinio. is speciiic to ti€ Amalg.natio. of the Amatgaeatin8
Comp3ny and Amalglsated tomptny .s.ortedplated inrhe qieme provjded to us 6nd is noi valid fo.

:ll..1T:..::**1,* : . te read ii, !na[t!, .nir not in pers, in coniun{t]on with..he. .ejevant
<tocuments retered to dle€in_

Out opinion drso does,or ddd,e$ d., aairp,s orneMise rhan as .oresst! rrdred ne.. n, .n,.Jd.18 but
nol l;hited ro ndneA su(h a3 @rDo,are gove,-an(e aatters. sharenoldel hgnr! or an. otis "aL,rro,eM\ideralro4) We hlw .ro nor op,ed o1 rle ta,l ess o,any terms and @.drion5 o. rnc S.hen. al
lnslEa@lic'. orhe: "dnrh6tarrnelrfros',rrirrpo,nrotviewo,lheShn"a,ih.,.SeAi,;.

w; have i|l the pa'l lbvided an.l m;y drren v o. in the tutwe proltde, iryen;i! b.iki.s.se'dc!i,
!o the. AmalEamared Coh'pany .id/oi ils subsidiades or lheir re:pecliv€ aiaiates rh;{ ire lnretlied ro.
th€ pfopos.d s.hede, tcr nl'i.h se*i.es we hale received or m.y r€eiv€ csstosary f€!s, ir3ddtiion, .
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Observation Letter _ NSE

$lATl0i{ At 5T0{K [xtHA!16 g

0F lll0lA Ll,|11;[!

''"i;5:-*''V(\-rll
!rr:i ri rire 'n'i'i

Sept€mber 1?.2013

Refi NSETLIST'2r651'C

lhc CUn1PadY s(64|.ry
Amhra Ctnrd'ts l idned

3ffi'f$ilt'J,f:"*.'"'
ADdlreri (Easl)

Mlnlbai ' 400 059'

Krd Att' r Mr' R'JIY Ga dhi

HTrT*{l{*if *rd:"ffi '*ri,,##li}:l;ffi'J{:i#triiTi}:t#ii

ff 
'-;,'t+r'd'.'#i:T#"":fi i:''j'#iil*fi;*il:##": 

ji;T''T

Hlr;:,'ff :h*ll:ltri{."Hfrff +T,Isi""r:f.:ft 
"r:ll#f:,;is*-n a a*t *t in *V ta\ r'iol'te' oLn_rroe o

thc Stock f x.hangerequf €1!€t6'

ffi #r"'ftk?]*#"#3T#':#"13t3'"1;3i'ix'3"ili'r'?*:'ii:;

"i'li''lff ;'.:l;::::]Jlff *:;:#.tfi::l';i::ii:lllHiijiH
##**#mi*="'*,"*.;;l;'" 

j;:"::l:il',]:il"ff '1,".';

.,*?io'o'"oo'' o'"' yY 
I l: 1?:1.1,il'H*'; ff ;:::I'J,li'il'J:l

2l' 20ll shall also be complicd wtrh

- 2013 and the dratt Schdle ot Arangemerrt'

' I;;"fi:l: :":,'*Tffii",]1";;l:# ff ,J"ilill'lx ?ilill"l-ixlil;
r'in irn nrr r :orl o"t-a vaj 2l )013

FZ

€r.lung.d.a.3'ii'6Nl:clnpb.'i.3y1.;g;"1.,i':,*11;J:1,*]"1.i,ffi?1.'.*'""'.'.!:91x?2n''6?37]]3



kt$inudj4[.5lel

c) The inlonnatiot slbmified vid€ winous lett€is iom ACL tnchding sunmary !vo*|n8s

io villnation repon sre :lisienimted frod lhe dat€ ofthil] lentr on drer'bsite oftie li$ted

cdnrpahy along \tith $rious dosra€:etr $ibmitt€d lursrenl Id thoiencular'

d/ To cnsurc Lhal the abore brou8nr lo lhe norice of Hon'ble coun

aPproPriatelY

Aqorttingl). trdolqeb, d'.y@ No-Objeclioo wi$ ltmrted rfereme to 8lo'3c mlrre'ariovln8

a beru! onlslilrs / delistinr / cooriiuN lisLinS rcquj!€msls qi{hin trt prclu'ons ot ro€ Lrt!68
+genu. so as m cnable rh;Conpany ro Ae he Scbde {ilb dle Hon blo Hleh Coun

H6evc,, the E\chMBe res-" n* riSh to $i$dr"w LL! NGobjtrtiotr appmval a'snv s8e rf tle
,ofomno! rubdined totj16 t)chogo is fouod robc irconrplac jocorccl / mleleadrDg / falce ot fd
aq. @n!6\.ention ol Rr es, gf€-!s.qs and Regllatiots of lh.9r Exalatfe'. listifS' Agt99'net&
airiideii!€$ I Reguladonsissued by statrtdry a!&orities

Y@s &i*irlr '

Id Nnioml Slock t^chdse ofhdE Lmjiai

fe72 r r'
-Maoaaa
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Observation Letter - BSE

BsElrnlkdR.si*,.dori-,noo,25,PI rov€6 Drdsveei,r4ombr :c{oor 
^i,F +er 1? )272 ti:\)3 lMlbchdia!.m

Reii DCS/A|!|AL/RT/24(0/248/2013-14

Pff*{\.+F*
-.J"d\*..

September 17, 2013

The Company Secretary
Ambula cem.nis Llfiited,

Taluka Kod na., Junagadh ,

D6arSir:

Sub: O!:ervatlon letler reoardinq thcrscheme of Amatqamation of Hotclm ftndia)
Private Lln lted wlih the companv.

We refer io youl dralt Scheme olAi€ngement under Seciions 391 lo 394 of rhe Companies Aci,
1956 involvihg Scheme oiAmatgamation of Hol€im (lndia) Prilate Limiied with ihe company.

The Exchange has noied lh6 coniirdation given by th€ Cornpany slaiing thal lh6 schen6 doos
not h any way violate or oveiildo or ckcumscibe tho p.ovislons ot ihe SEBI Acl 1 9S2 the
secJd es conr2cts rRegurario., acr 1956 rre oeoosro.ies t.t. .996, t|e compale5 acr
1956, lh6 rules, regulaiions and gLtideti.es made under thes6 Acts, and lhe provlsjon6 ot the
Usting Agr€€m€nl orihe requircments of SSE Limited (BSE).

As requlrcd under SEBI Circular No.CIPJCFD/OIU5/2013 dated Februarv 4,2013 & SEB1 Ctcutar
No.ClR/CFD/Dll /8 2013 dated IVav 21,20 3 SEB| vide rt"e e-mat oiFd Seprenoor .6,20t3
has given thsfolrow'ig comment(s) on ihe draft sch€ne orai.ansemenlr

a) " analganation of HIPL Inla ACL is a lwo paft trcnsac oa, the flrst paft is payment of
cash conslderatton of Rs,3500 crotes apprcxtmataly (pase 7 af tha drct! schene of
anang.ment) lhrough agrcenont d.tad Juty 31, 2013 and th6 secand pan ts thtough
the.Jrclt scheme ol dftang.nent, Fudhaa the agrcement datad Jut,B1; 2013 shan ;at
be ectad upon unless tho tltafl Scheme of Arrang.maht ls apprcv.d as is evidenttrcn
th6terms ofclaus, 6 afthe sald agreementand subnitt.d by the conpany vlde Ettel
dated Augusl30,2013 foqaded by NSE rtdq totter dated Septemb.r 02, 20 t 3,

b) "th. canpany shatt duly conply wtth va4ous provt.tons af the cJrcutaL" .

c) "ln th. lnterest af the nlno ty sharehot.le.6 and tnvestorc at large , the agreedent
dated juty3l, 2a13@s menlohad l, pase 7 of the dftft schene or arnngenent), has
b.en treat d as a paft or the dtaft scheme af afta'ganent for th; purpise of
compllance wilh sEBl ctrcular ctRJcFD/Dtu1/2|13 dated Februa.r' 4, 2013 and
clarlicatory Chcutar CIRJCFD.D|US|2OI3 date.! Mey 21,2,13,Accor.lingti. para 7 of
citcular dated May 21, 2013 shall alsa be conpled qtth saparatety far the sajd
agre.neht dated July 31) 2A13 an.! lhe drctt schene of Arahgeh.nL

d) 'th. conpany sha duly conply with at the rcqun.dent, as per pad. A, Annexure t of
lh. Citcular ClNCFDjDlUst2ol3 datad Febtuary 4, 20tt .nd cta flcatory CLculdr
CIR/CFOID|US/2o13 dated May 21 , 2013.

e) "th6 Conpany ls advised lhat all lhe infomatian submited by k hctuding sunmary
wotkings to the valuatiok report arc dl$eninated frcn tha data ot thts tetter an th6
websfte of lhe conpany alohg with various documents subnmed put.uant to the

5En5€H l'rdas ndex the wortd tads
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358
t "th. conpany shal bting the above cnn'nts to th. nottca of the Hon'bl. coun

Accordingly, we hereby convey Exchango's 'No-obj€cllon' wilh li.nited reference to lhose matieE
havlng beadng on lbllng/ delisting/ conlinuous llsling requirem€nts wilhln thg provlslons of th6
Lisliig Agreement, so as lo enable you lo ftle ih€ sch€me with lhe Hon'ble High Coun.

F 
'rll'er 

you ar€ .lso €dvlsad lo br:ng th€ coil€nB of thls 16ll€-to the noliceofyour shar€hotd6rs,
all €l€vant auiiotiile6 a6 deemed fit, and arso in your applicalion for appoval ol lhe 6oheme ol

Th€ Exchange reseres ils 9.t to wjtldraw ils No'objecl on/app.ova ar a.y slage it th€
inlormallon submftlgd to lhe b(chang€ is lound to be In@mplele / incorecl / migleadlng / labe or
for any conlravenlion of Rules, Byol&s end R€gula ons of lh€ Exchango, Lisring Agroom€nt,
O.,{d9llfl serFsgubtion€ iseued b} slelrlr.t aull'rili5s.

SEnSEH hdia's indqrhe wo, rd r, a<rs
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Complalnts Report

Refl
Ambuja
Gement 23'" August,2013

-tl-ationristock excrrange of India l-td.
Exchange Plaza, 5b Floor
Plol No- C/'1, G Block
Bandra - Kufla ComPIex
Bandra {Easi)
lMumbai- 400 051
NSE SCT|' COdE' AMBUJACEM

Coporate RelalionshiP DePadmeni
Phiroze Jeeieebhoy 

-fowels

DalalSireel

Limited

Mumbai- 400 001
BSE scrig Code: 500425

Dear Sir.

Rei Schem€ of Amalgamation betweed Hotcim (tndial Private Limiied' Ambtria Cemenls''- iitiiri.J r"a tl"iirespective shareholdeB;nd cieditors under sactions 391 to,394'

*ic *rrf, S..tion roo rnd otherappllc5ble provlsions ofthe companies Act' 1956

&
Re: Our application under Clause 24(f) of th€ Equity Listing Agre€menr dated AugLrst 1

2013
&

Rer S€elrities and Fxchanqe Board of India circular number clR/CFD/DtU512013 dated- ;;;rt l, zot: (:seet F€b 4 circular') read with ckcurar number

clR/cFD/DIU8/2013 dated Mav 21, 2013
&

Rer Complalnts Report

We reJer to ouf lettef daied Aug ust 1 , 2ol 3 submitting ou| application under Clause 24{0 of fhe

equ:ly :slrng rgreement

1 n acco-da^ce a'l' Calse 5'5 o{ lhe Sral Crrcrlar dareo Febrlal z 20 J ie l_e eb/
' 

lonri'"i *,rt "" 
have not receiv€d any complarnts (ertrei at our Pegsrercd offce or our

c;mo.ate Ofiice or ihrough e'mail). We fudher hereby confrrm thal o!r Registrar and lranter
nJii'i, 

-sr*!pii s"*i**lndia) p; t.td. has also not received anv comp]ainis ln lhis resard

Ex.hange
confkm that we have nol be€n foMa.ded any cor.pialnts by ihe Nalional Siock

oiinJia r-imliea, eSr rimited or lhe Secunlies and Exohange Board ol India in thls

Ai,BIJ]A CEI,I€NTS LIMITED

Erelad areibss Pad, MrDc co* ao'tr E oi andt)dri Klia ioad A^dt6t (E) Mumba 400 u59

r.r.:(sr.22)56167000/?0667000 Fax:(9r22J66i€771I /ti€677rl

3. We are herebv enclosing ihe coflplainis lepod indicating NIL complainls received on th€ d'at
s.heme submilted wnh the applicalion rcierred to ai paragraph 1 above

4. The compiaint6 epod will also be uploaded on the website of the companv 
l' 

rriii" inuiu*l*uul"**eni.com/scheme-a;sbamalion php, as r€qui€d under clause 5 11

the above menlioned SEBI Orcular

Yours faiihiully ,r_:r-
'7* 

ii ".^
For AMBUJA CEMENTS Lrtrrreo /9"' '1fr

l'"1t, . Cur '',; W" #
Raiiv danthi
cinpany Secretary 6nd cornpliance ollicer

Encl.: al3
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Amhuia
Cement

Complaints RePort

(Ffom August 1, 2013 to Augusi 22, 2013)

Parl B

Sr.
No.
L F-mbe|of conr DlaLnts recer ved dkectlv NIL

2. l{urnbe.o| m'r1prainls foMa-ded by Slock e/ch!!99l NIL

3. Total Numoer o' compiinls/cotrme,116 tec€lved (1+; NIL

Number of comPLaints resolved
5. Nu;bef ol comPlainlt Pendrng Not Applicabl€

Sr.
No.

Name ol compl3inant Dato of
Comolaint

Status
(Resolved/ pendins)

1. NIL
2. NIL
'l NIL

AMaUJA can E l9 l-n'll'En
FBladr 3!sm6 P8d. MroC Crs B@0 3 , Or' tude, . (u'la Rd, Atuhm {E!, \ruffiai ' .dJ 059

T6r,I {91.22) 6616 ?ioor 40€!?000, Fa is1221sr67?r1r4€677r1
fr€ld. on : P. o anbuia Na!r. rarur. . (d@r, oisi. 'Jfaqas, c!1,ftt
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IN THE IIIGH COUBT OF GUJARAT AT AHMEDABAD

(N ITS OBIGINAL JURISDICTION)

COMPANY APPLTCATION NO' 271 OF 2013

ln the matt€r ol lh. companies Acl 1956;

tn the mster of Appllcalion lnd€r sections 391 lo 394 r€ad aLong wm

seclion 1oo and other rc evanl p@lisions ot tho compani€s Acl' 19561

Ln lh€ mat€r ol Ambuja cem€nls umit€d [clN:126942GJ1931P1C0047171'
a oublic 'ifrcd corpa v n@lpo oleo Lnoer rh€ pondont ol lhe

cdps_.ss Acl _956 nav'nq 
'rc 

rco'6€ €o oA'co al PO Anbriaragar'

Tallka Kod nd, Gt Somnath 3€2715,Guja€nl
and-

L. $€ maltef of Schem€ ot Amalgamalion amongsl Holclm ( ndia) tuvale

L mibd and Ambuja c€ments Limlted and then respecliv€ shar6holde6 and

Ambuia cen.nls Llmiled, )
lC,N: 1269a2GJ1931P-COOa7 71 a oublt lait€d @roarv ncolo€Ic l
;nd€r fte D'oviso_soll"ecorpa-'.eAcl ler6 havins (. F {eFd orce :

liii i;i,;;;;;.t t;.|.;art; cr soF-arh'362 7:5 Gu;d 
' 

aooricadconpaav

FORM OF PROXY

l^v€, the und€rsqn€d equitv shareho der/s ol the Applicant Companv heebv appolnl Mr/ Ms

asmy/ourprory'toactiorm€/usatthemeenngo|tneequlvBhaleho|de6ollh€App|icanlcompanyiobehe|datP'o,Ambujanagar'TaLuka

Kodinai Gir somnath_ 362 715 Guiarat, th€ regist6red ofiice oi lhe Applicsnt companv on saludav 23d dav ol Novemb€i 2013 al 1 0:00 5 m

in the lor€noon, iofthe pu@ose ol conside ng and, nfioughtiit, approvng' with or wilhout modili€tio'' the proposed Schem6 oi AmaLgamaton

amongstHolcim(hdia)Pr]vateLimiledandAmbujacementsLimibdandtheirEspectiveshareholdersandcredtoG(1h6.scheme")und€l

S€ciions 391 io 394 read along with sedion 1oO ol the Companies Acl 1956 and at such meetings and at anv adiournm€nt or adiournmans

ol- and lailino him/her Mi/ Ms at 

-

lhereol, lo vote, ior me/us and in mv/our name (h€r6, il ior', insen iofi ir againsr', i.sert agairsf) lhe sad

scheme, ehher wilh orwithoul modilicallonr, asmv/oLr prory mav approve

' stike out what ts rat necessry

Dated th s 

- 

day or

signaiur€ of sharghold.(3):
sole holds / Fir6t ho|der :

NOTES:

1 . ALleElions, ll any, hade in lhe Fom ol Prcry should b€ nit aLed

, Pbwloms mlsl be deposited al th6 reg6teBd on'c6 olthe Applicant company at Po Ambujanagai Taluka Kodinai Gn somnalh 362715 Gujarat

' .a r'*, Lnin ron ry ercx I ho-'s beb; lh€ *h€du ed t n€ or lhe drne_@Tetr ol lh€ sa d rselnq

3. In cse ol muLliple pbxi*.lh€ prcry Lald in t me shallbe acspned

I ""*
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Resd. offic€, po #Ju?YaJs:,: ?iXt^LH:,[,"t'*' 
362 71s, euia,at

pLEAsE coMpLETE THrs aTTENDAN.E sr 

ATTENDAN.E sLtP

**n*u*******i+l,fiff tin,
Name and address of the equtty shareholder:

Fotio No.

CljentlDNo.*.

Signature

DP lD No.*

No. ot share(s) hetd

Name ofthe pfoxy hotder/
Authorisedrepr$enlative 

:

* Appticabte tot sharehotder(g hotcting sharcs in demateriatised fom.

j
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