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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates or implies,following terms shall have the meanings pravidelow in
this Information Memorandum, and references to atatute or regulations or policies will include any
amendments or re-enactments thereto, from timiente. t

Unless the context otherwise indicates, all refeemnto ‘The Anup Engineering Limited (Formerly known as
Anveshan Heavy Engineering Limitetl)* The Company, “ the Companyand “ the Issuef, are to The Anup
Engineering Limited (Formerly known as Anveshan\ifengineering Limited), a company incorporated in
India under the Companies Act, 2013 with its Regist Office at Behind 66 KV, Elec. Sub-Station,&dRoad,
Ahmedabad - 382415urthermore, unless the context otherwise indicatttseferences to the terms#’, “ us’
and “” are to The Anup Engineering Limited (Formgknown as Anveshan Heavy Engineering Limited).

Company Related Terms and Abbreviations

Term Description
ABV-LLP Aura Business Ventures LLP
AL Arvind Limited
AoA/Articles of The articles of association of the Company, as a@egfrom time to time
Association or
Articles
ASPL Aura Securities Private Limited
Auditors The statutory auditors of the Companynge¥l/s Sorab S. Engineer & Co., Chartered
Accountants

Board or Board of The Board of Directors of the Company, or a dulgstduted committee thereof
Directors

CEO The chief executive officer of the Company
CFO The chief financial officer of the Company
COO The chief operating officer of the Company

Corporate Office or The Registered office of the Company, at Behindk&6Elec. Sub-Station, Odhav
Registered Office Road, Ahmedabad — 382415

CSR Committee Corporate Social Responsibility Cottemi

Director(s) The director(s) on Board

Equity Shares The equity shares of the Companyfaéavalue o€10/- each

Equity Shareholders ~ The holders of the Equity Share

Group Companies The Group Companies of the Compaydentified and described iRPromoters,
Promoter Group and Group Companieésn page 86

Key Managerial Key management personnel of the Company appointaccordance of the Companies

Personnel Act, 2013 and the SEBI ICDR Regulations and disadom ‘Managemenit on page
73

MoA/Memorandum  The memorandum of association of the Company, &nded from time to time
of Association or

Memorandum

Promoter(s) The promoter(s) of the Company, adifilsthand described inPromoters, Promoter
Group and Group Companién page 86

Promoter Group Persons and entities constitutiregptomoter group of the Company, pursuant to

Regulation 2(1)(zb) of the SEBI ICDR Regulationsidentified and described in
“Promoters, Promoter Group and Group Comparii@s page 86
Restated Standalone Audited restated standalone summary statementstftegwith annexures and notes
Financial Information thereto) of assets and liabilities for FinanciabY2017-18 and for six months period
ended on September 30, 2018 and the audited et statedalone summary statements
of profit and loss and cash flows for Financial ¥2817-18 and for six months period
ended on September 30, 2018 for the Company

RoC The Registrar of Companies, Gujarat
RTA Register & Transfer Agents, Link Intime Indiaifate Limited appointed by the
Company.




Term
Scheme or The

Description
Composite Scheme of Arrangement under SectionsT23232 read with Section 66

Scheme or Compositeand other applicable provisions of The Companiets 2@13 amongst Arvind Limited

Scheme

and Arvind Fashions Limited and The Anup Enginegtirmited (Formerly Known as
Anveshan Heavy Engineering Limited) and The AnugiB®@ering Limited and their
respective shareholders and creditors.

Conventional and General Terms and Abbreviations

Term
AGM
AIF(s)

Authorised Dealers

Banking Regulation
Act

BIS

BIS Act

Bn or Billion

BSE

CAGR

CAR
CARO
Category Il FPIs

CCl

CDSL

Companies Act
Companies Act, 1956

Companies Act, 2013

Competition Act
Compulsory
Registration Order
Consolidated FDI
Policy

CrPC
Depositories Act
Depository

DIPP

DP ID
DTC
EBITDA
ECL
EGM
EIR
EPF Act
EPS
ESI Act

Description
Annual General Meeting
Alternative Investment Funds, as definedaimd registered with SEBI under, the SEBI
AIF Regulations
Authorised Dealers registereth \RBI under the Foreign Exchange Management
(Foreign Currency Accounts) Regulations, 2000
Banking Regulation Act, 1949

Bureau of Indian Standards

Bureau of Indian Standards Act, 1986

Billion

BSE Limited

Compounded Annual Growth Rate. CAGR is catedldby taking the nth root of the
total percentage growth rate, where n is the nunabeyears in the period being
considered

Capital Adequacy Ratio

The Companies (Auditor’s Report) Order, 2016

FPIs registered as category Pld-under the SEBI FPI Regulations, which shall
include all other FPIs not eligible under categband Il foreign portfolio investors,
such as endowments, charitable societies, charitabbts, foundations, corporate
bodies, trusts, individuals and family offices

Competition Commission of India

Central Depository Services (India) Limited

Companies Act, 1956 and/or the Compaict, 2013, as applicable

Companies Act, 1956 (withotdremce to the provisions thereof that have cetsed
have effect upon notification of the Notified Secis)

Companies Act, 2013, to thiergxn force pursuant to the notification of thetifled
Sections, read with the rules, regulations, cleatibns and modifications thereunder
Competition Act, 2002
Electronics and Information Technology Goods (Rezmuents for Compulsory
Registration) Order, 2012
The current consolidated FDI Policy, effective frésngust 28, 2017, issued by the
DIPP, and any modifications thereto or substitigitvereof, issued from time to time
Code of Criminal Procedure, 1973

The Depositories Act, 1996

A depository registered with SEBI untte¥ Securities and Exchange Board of India
(Depositories and Participants) Regulations, 1996

Department of Industrial Policy and Promotibtinistry of Commerce and Industry,
Gol

Depository Participant’s identity number
Direct Tax Code, 2013
Earnings Before Interest, Tax, Depreciatam Amortization
Expected Credit Loss
Extraordinary general meeting
Effective Interest Rate

The Employees’ Provident Funds and Misoeltaus Provisions Act, 1952

Earnings per share

Employees’ State Insurance Act, 1948




Term
FCNR Account

FDI
FEMA

Fiscal

FOB
FPIs
FVCI

FVTOCI
FVTPL

GAAR

GDP

Gol

GST

HUF(s)

ICA

ICAI

ICDS

ICMA

ICSI

IFRS

IFSC

Income Tax Act or IT
Act

IND AS / IndAS

Indian Accounting
Standard Rules 2015
India

Indian GAAP

INR or Rupee oR or
Rs.

IRDA

MAT

MCA

MEIS or MEI Scheme
Mutual Funds

NAV
Notified Sections

NR/ Non-resident

NRE Account
NRI

NRO Account
NSDL

NSE

OClI

Off-Book AUM
P&L

P/E ratio

PAN

PAT

Description

Foreign Currency Non-Resident (Bardgoant established in accordance with the
FEMA
Foreign direct investment
The Foreign Exchange Management Act, 1999 redti rules and regulations
thereunder

The period of 12 months commencing on Abadf the immediately preceding calendar
year and ending on March 31 of that calendar year

Free on Board

A foreign portfolio investor as defined unttex SEBI FPI Regulations

Foreign Venture Capital Investors as defineder the SEBI FVCI Regulations, and
registered with SEBI

Fair Value Through Other Comprehensive Ineom

Fair Value Through Profit or Loss
General Anti Avoidance Rules

Gross Domestic Product
The Government of India

Goods and Services Tax

Hindu Undivided Family(ies)
The Institute of Cost Accountants of India
The Institute of Chartered Accountants of kadi

Income Compensation and Disclosure Standards
The Institute of Cost and Management Accoutgan
The Institute of Company Secretaries of India

International Financial Reporting Standards

Indian Financial System Code
The Income Tax Act, 1961

The Indian Accounting Standards redd to in the Companies (Indian Accounting
Standard) Rules, 2015, as amended
The Companies (Indian Accounting Standards) R2@%5

Republic of India
Generally Accepted Accounting Principie India
Indian Rupee, the official currency of the Republidndia

Insurance Regulatory and Development Authority
Minimum Alternative Tax
The Ministry of Corporate Affairs, Gol

Merchandise Export from Indid&ue

Mutual funds registered with SEBI urnithe Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996
Net asset value

The sections of the Companies 2813 that have been notified by the MCA and are
currently in effect

A person resident outside Indg,dafined under the FEMA and includes a non-
resident Indian

Non-resident external account estabtisind operated in accordance with the FEMA
Non-Resident Indian

Non-resident ordinary account establisind operated in accordance with the FEMA
National Securities Depository Limited

National Stock Exchange of India Limited
Other Competitive Income
Total assigned contract balances
Profit and Loss

Price/Earnings Ratio
Permanent account number
Profit after tax




Term Description
PCB Pollution Control Board
POCI Purchased or Originated Credit-impaired
Quality Control Order The Electrical Wires, Cablégpliances and Protection Devices and Accessories
(Quiality Control) Order, 2003

R&D Research & Development

RBI The Reserve Bank of India

RERA Real Estate (Regulatory & Development) Act]l@0

ROA Return on Assets

ROE Return on Equity

RoNW Return on net worth

RTA Road Transport Authority

RTGS Real-time gross settlement

Rule 144A Rule 144A under the U.S. Securities Act

SARFAESI Securitisation and Reconstruction of FoianAssets and Enforcement of Security
Interest Act, 2002

SCRA The Securities Contracts (Regulation) Act,6L95

SCRR The Securities Contracts (Regulation) Rul@s71

SEBI The Securities and Exchange Board of Indistuted under the SEBI Act

SEBI Act The Securities and Exchange Board of Iddig 1992

SEBI AlF Regulations Securities and Exchange Board of India (Alternatiweestments Funds) Regulations,
2012

SEBI ESOP Securities and Exchange Board of India (Share BRsguloyee Benefits) Regulations,

Regulations 2014

SEBI FPI Regulations Securities and Exchange Baérthdia (Foreign Portfolio Investors) Regulations,
2014

SEBI FVCI Securities and Exchange Board of India (Foreign tMen Capital Investors)

Regulations Regulations, 2000

SEBI ICDR The Securities and Exchange Board of India (IsstiecCapital and Disclosure

Regulations Requirements) Regulations, 2009

SEBI Listing Securities and Exchange Board of India (Listing i@dtlons and Disclosure

Regulations Requirements) Regulations, 2015

SEBI VCF Securities and Exchange Board of India (Ventureit@hpund) Regulations, 1996

Regulations

SPPI Solely Payments of Principal and Interests

STT Securities transaction tax

Takeover Regulations Securities and Exchange Baodrthdia (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011

U.S. GAAP Generally Accepted Accounting Principleshe United States of America
U.S. Securities Act The United States Securities 2833
UIDAI Unique ldentification Authority of India

US$or USD or US  United States Dollar, the official currency of tHaited States of America

Dollar

USA or U.S. or US United States of America

VAT Value Added Tax

VCFs Venture capital funds as defined in and regést with SEBI under the SEBI VCF
Regulations or the SEBI AlF Regulations, as the caay be

Industry Related Terms

Term Description

Ammonia Synthesis converter plant requires largewarhof heat at high temperature for
Ammonia  Converterprocess which can be used after process for polaatsgfor Steam Generation. Specially
Steam Generators designed Heat Exchangers are used for servingpthigose, minimize waste heat and
ensure more efficient plant.




Term Description
A heat exchanger according to the present invensigmovided with bayonet tubes in jts
shell. One end of each of bayonet tube outer deatecured to and open at a tube sheet
fixed at one end of the shell. One end of eactagbhet tube inner ducts is secured to jand
Bayonet Tube opened to a hot gas separation chamber. The otids ef inner and outer duct
Exchangers communicate with each other. A hot gas separatimmber is provided inside the tube

side pressure drum which is attached to and inaoonwith the tube sheet. Su
construction of a heat exchanger according toriherition as this prevents thermal str

from arising, rendering the design of economical egliable heat exchangers possible.

Catalyst Coolers

A catalyst cooler for cooling regenerated catailyst regenerator associated with a fl
catalytic cracking unit. The catalyst cooler inasda first passage for transporting

regenerated catalyst away from the regeneratoaastond passage for returning coq
regenerated catalyst to the regenerator. The satadpler also includes at least one I
exchanger. The second passage may be disposed thi¢hfirst passage, or the first a
second passage may each occupy a portion of aohtalzcross section of the catal
cooler. Heat Recovered from Catalyst shall be feother heating and process purpo

Clad Pressure Vessel

Pressure vessels in highly corrosive atmosphereufaetured with Cladded material
place of Solid Corrosion resistance alloy for duetefits and called clad pressure ves
Clad pressure vessels may be Pressure Vessel, @oReactor, Heat Exchanger etc
per the application of process. Cladding is caroetlon base material with corrosi
resistant alloy by Roll Binding, Explosion Bonding/eld Overlay method.
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Columns

The Pressure vessels are design to separate thé gaser portion and liquid is collect
at bottom so called generally a column. Colum mdufr separation of gases or liqu
by using of trays. Column word is mostly used whertical height is much greater th
its diameter. Column includes internals like trayspacking. As experience colun
dimensions are in height greater than 20 metresdéendiround 3-4 meters. Colum
design used because of you have low flow and yead h@rger Separation time (ma
stages) and use of gravity to fall down liquid agaigas flow.
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Condensers

A condenser is a device in a process used to hergaseous/vapour form of a chem
substance into its liquid form for all kind of Pess Plants. The gaseous/vapou
condensed into a liquid form of the targeted sufzstan that process. Shell & Tube H
Exchanger serves the purpose of Condensation li Bjyuother colder stream of fluid
available in plant.
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Cooler

Specific type of Shell & Tube Heat Exchanger usedQooling of required Stream
working Fluid by another stream of fluid for desingrocess.

0j

Cycle Gas Coolers

Specific and very essential kind of Heat ExcharfigePetrochemical Units which requir
specific kind of cleaning due to process requireimen

Demethanizers

The extraction of the NGL often involves a turbopamder and a low-temperatu
distillation column (called a demethanizer) as shdwthe figure.

Distillation Columns

A fractionating column is an essential item useddistillation of liquid mixtures tg
separate the mixture into its component partsraxtibns, based on the differences
volatilities.

Evaporators

An evaporator is a device in a process used tothertiquid form of a chemical substar
into its gaseous-form/vapour for all kind of Prac@dants. The liquid is evaporated,
vaporized, into a gas form of the targeted substam¢hat process. Shell & Tube Hé
Exchanger serves the purpose of Evaporation byl Flyiother hotter stream of fluid
available in plant.
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Exchangers

Heat Exchangers are used for Process Heat TraPsfpose for two different streams
working fluid. This activity serves both the Heafid& Colling to desired extent fq
working fluids and achieving process parametergfant.
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FCC Reactor

A typical fluid catalytic cracking unit in a petealm refinery. Fluid catalytic crackin

(FCC) is one of the most important conversion psses used in petroleum refineries.

is widely used to convert the high-boiling, highdemular weight hydrocarbon fractio
of petroleum crude oils into more valuable gasolimiefinic gases, and other produg
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Special type of Reactors required for the unitethFCC Reactor.




Term Description
Fractionation is a separation process in whichreirequantity of a mixture (gas, solid,
liquid, enzymes, suspension, or isotope) is dividieding a phase transition, into a numper
of smaller quantities (fractions) in which the cargjion varies according to a gradignt.
Fractionators Fractions are collected based on differences ipexific property of the individual

components. A common trait in fractionations istieed to find an optimum between
amount of fractions collected and the desired punteach fraction. For this purpos
generally, Equipment i.e. Fractionating Columnsieed.

Hair Pin Exchangers

Hairpin heat exchangers utilize true counter-curfeaw. Unlike multi-pass shell-ang
tube designs where correction factors are useddouat for inefficiencies resulting fro

he

m

co-current passes, this process maximizes temperdifferences between shell side and

tube side fluids. When a process calls for a teatpes cross (hot fluid outlet temperat
is below cold fluid outlet temperature), a hairfieat exchanger is the most efficig
design, with fewer sections and less surface @gplication of Hairpin Heat Exchang
may come up with Double Pipe Heat Exchanger, Multie Heat Exchanger etc.

Heater

Specific type of Shell & Tube Heat Exchanger usedHeating of required Stream
working Fluid by another stream of fluid for desingrocess.

Helical Baffle Shell &
Tube (Helixchangers)

The HELIXCHANGER is a Lummus Technology Licenseed®rct as well as a shell
tube heat exchanger with enhanced heat transfenaéagy to provide solutions fg
common issues such as shell-side fouling, highspmresdrop and vibration in whig
quadrant shaped baffle plates are placed at are aongthe tube axis in a sequen
arrangement to create a helical flow pattern orstiedl side.

High Flux Heat
Exchangers

These are special kind of Heat Exchangers having@'8/®ligh Flux tubing. High Flu
tubes are specifically designed to enhance heagfeaefficiency in the nucleate boili
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regime. A thin, porous metal layer or matrix is ded metallurgically to the heat-transfer
surface. Saturated liquid is drawn into the layec#pillary action and vaporizes from the

extremely large number of stable generation siteislwexist in the structure. High FI
tubing allows reduced exchanger surface area atwi@r utility consumption, resultin
in substantial savings in capital and operatingscos

X
g

HP & LP Flash Drums

A vapor-liquid separator is a device used in sévadstrial applications to separate
vapor-liquid mixture. A vapor-liquid separator m&go be referred to as a flash dru
breakpot.
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Preheater

Heat Exchangers are used for preheating up to ribieeps parameters or stage hea
purposes are known as Preheaters.
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Pressure Vessels

The Pressure vessels (cylinder or tank) are usstbte, handling, processing fluids un
pressure. Pressure vessel stores pressurised piodudepending on the requirementg
process. When vessel has low I/d ratio and it camdrizontal or vertical. A pressu
vessel may be Columns, Separators, Reactors, Hehtakgers etc.
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PSA & TSA Adsorbers

Pressure swing adsorption (PSA) & Temperature sattsprption (TSA) is a technolo
used to separate some gas species from a mixtugasefs under pressure/tempera
according to the species' molecular characteristicsaffinity for an adsorbent materi
It operates at near-ambient temperatures and sliffégnificantly from cryogeni
distillation techniques of gas separation. Spediitsorptive materials (e.g., zeolit
activated carbon, molecular sieves, etc.) are aseal trap, preferentially adsorbing
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target gas species at high pressure. The processttings to low pressure/temperature

to desorb the adsorbed material. Pressure/tempermtting adsorption processes util
the fact that under high pressure/temperature sgase to be attracted to solid surfag
or "adsorbed". The higher the pressure/temperatineemore gas is adsorbed. When
pressure/temperature is reduced, the gas is relleasdesorbed. PSA/TSA processes
be used to separate gases in a mixture becauseediffgases tend to be attracteg
different solid surfaces more or less strongla tfas mixture such as air is passed u
pressure through a vessel containing an adsoredrtftzeolite that attracts nitrogen m
strongly than oxygen, part or all of the nitrogeiti gtay in the bed, and the gas exiti
the vessel will be richer in oxygen than the migtentering. When the bed reaches
end of its capacity to adsorb nitrogen, it candggenerated by reducing the pressure,
releasing the adsorbed nitrogen. It is then readwifother cycle of producing oxyge
enriched air.
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Reactors

An apparatus or structure in which fissile matecah be made to undergo a control

ed,

self-sustaining nuclear reaction with the consetjuelrase of energy.




Term

Description

Scrubbers

Scrubber systems (e.g. chemical scrubbers, gastsms) are a diverse group that can be
used to remove some particulates and/or gases $tomams. Traditionally, the term
"scrubber" has referred to pollution control desidbat use liquid to wash unwanted
pollutants from a gas stream. Recently, the termaiso been used to describe systems
that inject a dry reagent or slurry into a dirtyhaxst stream to "wash out" acid gases.
Scrubbers are one of the primary devices that obgaseous emissions, especially acid
gases. Scrubbers can also be used for heat recdnamry hot gases by flue-gas
condensation.

Separators

The term separator in oilfield terminology desigrzaa pressure vessel used for separating
well fluids produced from oil and gas wells intosgaus and liquid components.| A
separator for petroleum production is a large Ves=signed to separate production fluids
into their constituent components of oil, gas amden A separating vessel may be referred
to in the following ways: Oil and gas separatop&@ator, Stage separator, Trap, Knockout
vessel (Knockout drum, knockout trap, water knotkaar liquid knockout), Flas
chamber (flash vessel or flash trap), Expansiomrsgpr or expansion vessel, Scrubber
(gas scrubber), Filter (gas filter). These sepagatrtessels are normally used on a
producing lease or platform near the wellhead, folthior tank battery to separate fluids
produced from oil and gas wells into oil and gaBaquid and gas. An oil and gas separator
generally includes the following essential compdsamd features:

1. A vessel that includes (a) primary separationicdeand/or section, (b) secondary
“gravity” settling (separating) section, (c) mistti@ctor to remove small liquid particles
from the gas, (d) gas outlet, (e) liquid settlisgarating) section to remove gas or vapour
from oil (on a three-phase unit, this section asparates water from oil), (f) oil outlet,
and (g) water outlet (three-phase unit).
2. Adequate volumetric liquid capacity to handiguld surges (slugs) from the wells
and/or flowlines.
3. Adequate vessel diameter and height or lengtildev most of the liquid to separate
from the gas so that the mist extractor will noflbeded.
4. A means of controlling an oil level in the segiar, which usually includes a liquid
level controller and a diaphragm motor valve ondh@utlet.

5. A back pressure valve on the gas outlet to raaira steady pressure in the vessel.
6. Pressure relief devices.

Separators work on the principle that the threepmmnts have different densities, whjch
allows them to stratify when moving slowly with gais top, water on the bottom and pil
in the middle. Any solids such as sand will alstileén the bottom of the separator. The
functions of oil and gas separators can be dividigdthe primary and secondary functigns
which will be discussed later.

Shell and tube heat
exchangers

A shell and tube heat exchanger is a class ofédh&hitanger designs. It is the most comron
type of heat exchanger in oil refineries and othege chemical processes, and is suited
for higher-pressure applications. As its name ieglthis type of heat exchanger consists
of a shell (a large pressure vessel) with a buatitabes inside it. One fluid runs through

the tubes, and another fluid flows over the tulibso(igh the shell) to transfer heat

between the two fluids. The set of tubes is cadledbe bundle, and may be composef of
several types of tubes: plain, longitudinally fidnetc.

Slug Catchers

Slug Catcher is the name of a unit in the gas eefior petroleum industry in which slugs
at the outlet of pipelines are collected or caughglug is a large quantity of gas or liquid
that exits in the pipeline.

Stripper Columns

Stripping is a physical separation process wher @nmore components are removed
from a liquid stream by a vapour stream. In indaktpplications the liquid and vappr
streams can have co-current or counter-currentsfi@tripping is usually carried out|in
either a packed or trayed column.

Transfer Line
Exchangers

In thermal cracking of hydrocarbons, polymers, e&ly steam cracking to light olefins
a transfer line heat exchanger unit is providediich cracked gas flows from a furnace
into heat exchange tubes, which comprises a digtrithaving an inlet for said gas and
two or three diverging branches forming with sagtributor a wye or tri-piece for passage
of gas, each branch having along its length a anbatly uniform cross-sectional arga
and being in fluid flow communication with a respiee cooling tube. Unfired residence
time and pressure drop are reduced, thereby impgodelectivity to processed
components.




Term

Description

Waste Heat
Exchangers — SRU

The first section of sulphur recovery units (SRidéd on Claus process is constituted of
a burner, a thermal reactor and a waste heat kmikkit is designed to oxidize acid gases
by air. This may have a significant effect on thesign of the waste heat boiler and

downstream Claus reactors.

Waste Heat
Exchangers- WHRU

A waste heat recovery unit (WHRU) is an energy vecp heat exchanger that transfers
heat from process outputs at high temperature dohan part of the process for some
purpose, usually increased efficiency. The WHRUW igol involved in cogeneratiop.
Waste heat may be extracted from sources suchtdsib@ases from a diesel generator,
steam from cooling towers, or even waste water foowling processes such as in steel
cooling.

The words and expressions used but not definddgnriformation Memorandum will have the same megis
assigned to such terms under the Companies Ac§HIB Act, the SCRA, the Depositories Act and thies and
regulations made thereunder.



CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION A ND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Information Memorandum“tmdia” are to the Republic of India. All references iisth
Information Memorandum to tHeJ.S”, “USA’ or“United State’ are to the United States of America.

Unless stated otherwise, all references to pagéatsrin this Information Memorandum are to the pagabers
of this Information Memorandum.

Financial Data

Unless indicated otherwise, the financial datahis information Memorandum is derived from Reslate
Standalone Financial Information for Fiscal 201&l dar six months period ended on September 30, 2018
prepared in accordance with Section 26 of the CaomagaAct, 2013, Ind AS and the Companies Act, &sthted

in accordance with the SEBI ICDR Regulations.

The Company’s fiscal year commences on April Thefimmediately preceding calendar year and endéasoh
31 of that calendar year, so all references ts@alfiyear are to the 12-month period commencingil 1 of
the immediately preceding calendar year and endliniglarch 31 of that calendar year.

Certain figures contained in this Information Memmdum, including financial information, have beahjsct to

rounding off adjustments. All decimals have beamrded off to two decimal points. In certain instesd(i) the

sum or percentage change of such numbers may nfiirap exactly to the total figure given; and (lietsum of
the numbers in a column or row in certain tableg n@ conform exactly to the total figure given fbhat column

or row. However, where any figures that may havenbsourced from third-party industry sources artsmded

off to other than two decimal points in their resfpee sources, such figures appear in this Infoionat
Memorandum as rounded-off to such number of decpoadts as provided in such respective sources.

Industry and Market Data

Unless stated otherwise, industry and market daéal throughout this Information Memorandum has been
obtained from various industry publications andrses.

Industry publications generally state that the rinfation contained in such publications has beeainéd from
publicly available documents from various sourcebkelved to be reliable but their accuracy and cetepless
are not guaranteed and their reliability cannoassured. Although we believe that the industry madket data
used in this Information Memorandum is reliablehas not been independently verified by us. Tha daed in
these sources may have been reclassified by tisfquurposes of presentation. Data from these ssunay also
not be comparable. The extent to which the industiy market data presented in this Information Meamadum
is meaningful depends upon the reader’'s familiawith and understanding of the methodologies used i
compiling such data. There are no standard dateegag methodologies in the industry in which wedoct
business and methodologies and assumptions maywadely among different market and industry sour&sch
data involves risks, uncertainties and numerousragtons and is subject to change based on vafamisrs,
including those discussed iRisk Factor§ on page 15. Accordingly, investment decisionsuttianot be based
solely on such information.

The extent to which the market and industry datadus this Information Memorandum is meaningful elegs
on the reader’s familiarity with and understandaighe methodologies used in compiling such dater& are
no standard data gathering methodologies in thesingin which the business of the Company is cotetly and
methodologies and assumptions may vary widely andifferent industry sources.

Currency and Units of Presentation
All references to Rupees or “¥” or “Rs! are to Indian Rupees, the official currency of fRepublic of India.

All references to USF, “U.S. Dollar’, “USD’ or “U.S. Dollars are to United States Dollars, the official
currency of the United States of America.
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All figures have been expressed in millions. On#iom represents 10 lakhs or 1,000,000. Howevertany
figures that may have been sourced from third-padystry sources are expressed in denominatidres ¢than

millions in their respective sources, such figuagpear in this Information Memorandum expresseduich
denominations as provided in such respective seurce
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FORWARD-LOOKING STATEMENTS

This Information Memorandum contains certain fomvbooking statements. These forward-looking stateme

generally can be identified by words or phrase$ siscaim”, “ anticipatée’, “ believé, “ contemplaté, “expect,
“estimaté, “future”, “goal’, “intend’, “likely to", “ objectivé, “plan”, “ project’, “will continue”, “ seek td, “ will
pursu€ or other words or phrases of similar import. Sarly, statements which describe strategies, tives,

plans or goals are also forward-looking statements.

These forward-looking statements are based orewuplans, estimates and expectations and actudtsanay
differ materially from those suggested by such fmdviooking statements. All forward-looking statertseare
subject to risks, uncertainties and assumptionsitali® that could cause actual results to differemaity from
those contemplated by the relevant forward-loolstajement. Certain important factors that wouldseaactual
results to differ materially include, but are natited to:

pricing pressures that may adversely affect margin

dependence on key customers;

exposure to counterparty credit risk;

dependence on the performance of the oil & gasaglioiolustry;

failure to identify and understand evolving indygtends and preferences;

failure to develop new products to meet custonusiands;

environmental and safety regulations that may abhemlaffect business;

failure in implementing strategies, such as expandusiness globally;

strategic investments and alliances, acquisitiomlsraergers in the future, which may be difficultritegrate

and manage;

10. inability to obtain additional financing to meeapital expenditure and working capital requireragnt

11. failure to sustain or manage growth;

12. failure to compete effectively in the highly comitigé automotive components industry;

13. risks associated with international operations;

14. dependence on third parties for the supply of raatenials and delivery of products and such prosideuld
fail to meet their obligations;

15. dependence on third parties for the supply of raatenials and delivery of products.

CoNoR~WNE

By their nature, certain market risk disclosures anly estimates and could be materially differieoim what
actually occurs in the future. As a result, acfutilre gains or losses could be materially difféfesm those that
have been estimated.

Forward-looking statements reflect the current @eof the Company as of the date of this Information
Memorandum and are not a guarantee of future paence. These statements are based on managebwiefs
and assumptions, which in turn are based on clyraviilable information. Although we believe thesamptions
upon which these forward-looking statements aredase reasonable, any of these assumptions coalé D

be inaccurate, and the forward-looking statemeaseth on these assumptions could be incorrect.
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SECTION Il - SUMMARY OF OFFER DOCUMENT

The following is a general summary of this IM. Thismmary should be read in conjunction with arglislified
in its entirety by the more detailed informatiorpapring elsewhere in this IM.

1. Summary of business

The Anup Engineering Limited (Formerly known as Askian Heavy Engineering Limited) is a part of the
heritage Indian conglomerate Arvind Limited. The ufinEngineering Limited being transferee company
amalgamated with Anveshan Heavy Engineering Limated subsequently name of the company changedeto Th
Anup Engineering Limited pursuance of the SchemArodngement. Since the very beginning Anup (Merged
Company) has incessantly worked to maintain maximemstomer satisfaction, keeping its values of
responsiveness, delivery commitment and unpardliglality always at the forefront. core strengthyioung,
highly-skilled and adaptive work-force that hasowakd us to not just grow, but truly evolve over tfears.
Company originally started as a manufacturer dilisls/ pipe caps (components of a pressure véssatler to

a growing textile/chemical industry in Ahmedabad1970s, it started manufacturing centrifuges & &lserged

as a capable supplier of aerospace componentRO.ISubsequently graduated to become a manufaaitirer
centrifuges and pressure vessels/heat exchangerdtm/ next three decades. By the turn of the cemhajor
investments in core sectors like refineries / petemicals / chemicals started happening in Indisvelsas in
Middle -East and the USA. This created significd@tand for process equipment and hence more opjiarsu
for process equipment manufacturers for Anup. Eyyilsar 2010, Anup was an established player foplginy
mid-end process equipment with a reasonably gdoasimucture. It was after 2011 Anup rapidly grevbecome

a fabricator of choice for some of the most challeg business segments viz shutdown / replacemarkats,
solely because of its exceptional performancerimseof on time delivery and quality. Whenever oustrs visit
facilities there is one quality which they admirgfailingly and that is versatility. Perhaps Anupuwd be one of
those rare companies having the entire range dlmpeatcessing capabilities under coating/surfagattnent and
heat treatment. These facilities are helmed by expeth a lot of experience in each of these atsp&touple
this with design capabilities which set analy&sigue analysis etc. These skills and capabilitiegart us the
ability to assess key aspects of any materialigdembination and this accurate assessment re#fs®en behind
confidence to take up extremely challenging ord@&smpany is currently supplying to Dangote Refinary
Nigeria, SASOL in South Africa and to Ramagundantiligers Project, RIL, Essar Oil in India. Besidbgse,
some prestigious orders are currently in the erging & material procurement stages. These arexports to
South Korea and USA. Most of the building blocks thee next phase of growth at Group are in plageti@
infrastructure front the Company is ready to catethe upcoming/ongoing projects in the Indian Refies,
Petrochemicals and Fertilizer sectors. CurrengyGompany is bidding for several opportunities.

2. Summary of Industry

The global metal fabrication market was valued 6.35 billion in 2015 and is expected to grow atte of
3.0%, reaching $21.38 billion by 2024. The “markét”this case covers all different forms of fabtics,

including metal cutting, machining, welding, punadiand forming. This is a solid if not stellar gtbwate, and
is about what we would have expected before startesearch.

The Indian Engineering sector has witnessed a kaahbe growth over the last few years driven by éased
investments in infrastructure and industrial prdaghut The engineering sector, being closely assediwith the
manufacturing and infrastructure sectors, is @& tsfgic importance to India’s economy.

India on its quest to become a global superpowsrmade significant strides towards the developrogiis
engineering sector. The Government of India ha®iapgd the Engineering Export Promotion Council FEE
as the apex body in charge of promotion of engingegoods, products and services from India. Irekports
transport equipment, capital goods, other machirquypment and light engineering products sucheasings,
forgings and fasteners to various countries ofwbed. The Indian semiconductor industry offerstigrowth
potential areas as the industries which sourcecgamuctors as inputs are themselves withessingdeghand.

India became a permanent member of the Washingtoonrd (WA) in June 2014. The country is now a it
an exclusive group of 17 countries who are permasignatories of the WA, an elite internationalegmnent on
engineering studies and mobility of engineers.

Construction equipment industry of India is expddtegrow over 18 per cent in 2018-19.
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3. Names of Promoter

. Aura Securities Private Limited

. Aura Business Ventures LLP

. Mr. Sanjaybhai Shrenikbhai Lalbhai
. Mrs. Jayshreeben Sanjaybhai Lalbhai
. Mr. Punit Sanjaybhai Lalbhai

. Mr. Kulin Sanjaybhai Lalbhai

. Mrs. Poorva Punit Lalbhai

. Mrs. Jaina Kulin Lalbhai

. Mr. Ishaan Punit Lalbhai

10. Ms. Ruhani Punit Lalbhai

11. Ms. Ananyaa Kulin Lalbhai

OCoO~NOOTS,WNE

4. Summary of financial information (based on restatedstandalone financial statements)

(Amount in Millions)

Particulars Six months ended on Year ended on
September 30, 2018 March 31, 2018
Share Capital 101.94 101.94
Net Worth 2,570.91 2,407.1
Revenue 951.24 1,046.01
Profit After Tax 163.29 255.06
Earnings Per Share 16.02 100.08
Net Asset Value Per Share 252.20 236.
Total Borrowings 447.83 29.49

5. Auditors’ qualification:

Auditors have not qualified their report in resthfimancial statements.

6. Summary of outstanding litigations

13

Please refer chapter titlé@®utstanding Litigation and Material Developmeritof this IM on page 175

7. Summary of contingent liabilities

Please refer chapter titlédrinancial Information” of this IM on page 123.

8. Summary of related party transactions

Please refer chapter titlédrinancial Information” of this IM on pagel23

9. The average cost of acquisition per Equity Share byPromoters as on the date of this Information

Memorandum is:

The Average cost of Acquisition per Equity Sharethef Promoters is not applicable as Shares weoétedll

pursuant to the Scheme.

For further details, seeCapital Structuré on page 38.
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SECTION Il - RISK FACTORS

The risks described below and any additional resfid uncertainties not presently known to the Corgparihat
are currently deemed immaterial could adverselgafthe Company’s business, financial conditionesults of
operations and the trading price of Equity Sharesld declineUnless specified or quantified in the relevant
risk factors below, the Company is not in a positio quantify the financial or other implicatiorifany, of the
risks described in this section. The numberindhefrisk factors has been done to facilitate easeading and
reference and does not in any manner indicatertipoirtance of one risk over another.

INTERNAL RISK FACTORS

1.

Changes in technology may render current technakgobsolete or require us to make substantial talpi
investments

The industry in which we operate is subject to gigant changes in technology. To maintain the
competitiveness of business, we need to keepwititéechnological developments and changing stateda
If the Company is unable to adequately respontiédeéchnological changes and the technologiesriyre
employed by us become obsolete, business, finacmmition and results of operations may be maligri
and adversely affected. In addition, the cost gfl@menting new technologies and upgrading plankeép
pace with technological developments may be sicguifi and may adversely affect results of operation

Substantial dependence on sale of heat exchangersdvenue

A substantial portion of revenues (excluding otileome) are derived from sale of heat exchang®es.
anticipate that family of heat exchangers we maatufa will continue to account for a substantiattjpm of
revenues say 91% and INR 181 crores. Consequefityire success, to a large extent, will depend on
continued demand for and market acceptance of exeatangers as well as ability to introduce, enband
add newer categories that meet the evolving nektie @ngineering industry, in general and custsiria
particular. Competition, technological changes theo factors could reduce demand for, or market
acceptance of, these products and this could haedaerse effect on business, financial conditiod
results of operations.

Any mishaps or accidents at facilities or any esian or leakage from factory could lead to propert
damage, production loss and accident claims.

Any mishap or accident in facilities could redulclaims against us for damages by employeesctitl
suffer loss of production, receive adverse pulylieitd experience diversion of management atteraiwh
resources in defending such claims. Any such sianf event could have an adverse effect on bssjne
financial condition and results of operations.

The manufacturing process does not emit any hamardéfluents. The unit has obtained a No Objection
Certificate from Gujarat Pollution Control Boarchd Company is also in the process of setting up B
facility in view of the machining activities to hendertaken. Any emission or leakage from factayld
lead to environmental hazards, receive adversaqiybdnd experience diversion of management atiant
and resources in defending such claims. Any sugfifgiant event could have an adverse effect osinmss,
financial condition and results of operations.

The operating results depend on competitive advagetave enjoy with key large customers.

The Company'’s strategy is to focus on large custeymeho are limited in number and therefore the gany

is required to be competitive in the market. Thiyrbring pressures on margins and consequentlyltse
of operations and business may be affected.

Input cost or non-availability of raw materials cdd reduce profitability.

The major input costs consist of iron and steelygraand fuel, which are not in control. We may netable

to pass on any or all increase in the cost of ratenals and other inputs say 76% and INR 170 srafe
any, to customers. An increase, if any, in inpagts could have an adverse effect on businesmdial
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condition and results of operations. Non-avail&pibf these inputs can also affect operations tepado
stoppage or delay of production and in loss ofamust orders and reputation.

The business is subject to the risk of price ineesaand fluctuations and delays in the deliveryaof
materials and purchased components that are beymmdrol. We do not typically enter into long term
contracts for the supply of raw materials or comgyua for hedging the risks associated with thetdiaiing
prices. We may hence be exposed to fluctuatiotisarprice and demand for such components, which may
be driven by governmental regulations, such asahairement to purchase certain high value compisnen
only from certain pre-approved suppliers. The wigaad supply of raw materials depend on factongow
control, including general economic conditions, pefition, production levels, transportation costsl a
import duties. If, for any reason, the primary digp of raw materials curtail or discontinue thé@livery

of such materials to the Company in the quantitiesreed and at prices that are competitive, thepaonyis
ability to meet material requirements could beamgd and we might fail to meet delivery scheduldwe
Company’s business could suffer as a result. Fyrtsteel based raw materials are principal inpats i
manufacturing of heavy engineering equipment. Trieep at which we purchase steel plates are sogmifiy
dependent on steel prices in the international etarklhe prices of steel are highly volatile andlicgl in
nature. As such, any price fluctuations in the ggiof steel will adversely affect business andrfiial
conditions. In the event, the cost of raw materaals components fluctuates beyond the ceiling lonit
increases after we enter into contracts with custs and the Company is not able to pass on such pr
increase to customers, we would be forced to aébsach increases. Any such absorption of increegsts
may cause a material adverse impact on finanositipn.

The revenues may vary during any financial year.

The operating results may vary during any finanger depending upon a number of factors, incluttieg
size and timing of significant contracts and prddiades; product revenues; domestic and expasstie
ability to scale up operation; termination of ajonarder; loss of a major customer; reductionustomer
demand; success in expanding geographical presemeency exchange rate fluctuations and otheeige
economic factors. As a result, revenues and dpgregsults may fluctuate during the year and #fealt

to predict. Thus, any adverse fluctuations in resnand operating results during the year may have
adverse effect on business, financial conditicth r@sults of operations.

The inability to secure requisite amounts of finaimg, to manage expansion process can have an advers
effect on business, financial condition and ressilbf operations.

The success will depend, among other things, dlityalb secure significant amounts of financing,shanage

the expansion process, to assess potential mat&atsake timely capital investments with the prigele,

to control input costs, to attract new customeis tarmaintain sufficient operational and finanaahtrols.

We expect growth to place significant demands management and other resources and require us to
continue developing and improving operationalaficial and other internal controls. inability tecare
requisite amounts of financing, to manage expansiocess can have an adverse effect on businesscial
condition and results of operations.

The Company could become liable to customers, sudfdverse publicity and incur substantial costs as
result of defects in products or services.

The contracts involve providing products that aréoal to the operations of customers. Any fadlar defect
in products could result in a claim against usiimmages. We could also incur costs, receive aglyenslicity
and experience diversion of management resourceefiending a claim. Settlement of any substantial
claim(s) for damages could have an adverse effediusiness, financial condition and results ofratiens.

The ability to proceed with major plans and alsotalm financing is subject to lender's covenants.

The agreements in respect of some of the debtiootgatain covenants including maintenance of faian
ratios, compliance reporting requirements and othstrictions which may significantly limit abyitto
borrow additional money, alter share capital, makgansions and diversifications, make capital edjiere
and investments, merge or incur additional liens.

. The success depends in large part upon managentegan and key personnel and ability to attract and
retain such persons.
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11.

12.

13.

14.

15.

16.

17.

Attracting and retaining talented professionakskey element of strategy and we believe it ta biginificant
source of competitive advantage. An inability toraadt and retain talented professionals, or theymasion
or loss of key managerial personnel, may have aarad impact on business, future financial peréoroe
and the price of Equity Shares.

Cordial relationship with the employees is cruciar smooth functioning of operations.

The operations rely heavily on employees and orethployees' ability to provide high-quality sengcén
the event there is a shortage of skilled lab opage caused by disagreements with employeesuirefuit
could affect ability to meet the quality standaadsd timely completion of orders, which could I¢adeduced
business or may potentially damage reputation.

The business may be affected by certain disruptions

Industrial disruptions, work stoppages, lab disputefurbishments, installation of new plants etm result
in production losses, which may adversely affeatofifability. Production may fall below historic or
estimated levels as a result of these causes.

Constraints in the supply chain.

Any constraints in the supply chain encompassirg fgtocess from vendors to the final customers via
manufacturing involving amongst others the vendamd the dealers can have a serious impact in the
performance of company.

Availability of finance.

Availability of credit or financing is also a factavhich may have a direct bearing on the perforraawic
business. Tightening of credit norms by the finasckie to economic conditions may have an advéiset e
on the sales performance.

The Companyfaces margin pressure as a large number of suppiytracts are awarded by customers
following competitive bidding processes.

Many of supply contracts are awarded by custofedimving competitive bidding processes and satitifan

of other prescribed pre-qualification criteria. @rtbe prospective bidders clear the technical reqmeénts
of the tender, the contract is usually awardedéoldwest bidder. We face competition from domestid
international companies, some of which operate esmaller base than us and so may therefore bet@ble
operate on lower overheads. In addition, new etgrimthese industries may reduce their margircder

to gain market share. The nature of the bidding@se may cause us and competitors to lower piices
securing contracts, so as to maintain respectaskeh share. As a result of this competition, wey fizae
substantial margin pressure, which may have a mhsetverse effect on profitability.

Lab disputes could affect operations.

The operations are lab intensive and depend ugoprtiductivity of lab force. We cannot guarantest tve
will not experience any strike, work stoppage dreotsuch industrial unrest, resulting from dispwtéth
employees, in the future. India has stringent &islation that protects the interests of workarsiuding
legislation that sets forth detailed proceduresHerestablishment of unions, dispute resolutiaheanployee
removal and legislation that imposes certain fimgnabligations on employers upon retrenchment. [é/hi
we generally share good relations with employ#ese can be no assurance that there will not pdadn
related disputes in the future. We may incur costéefending or initiating such lab related litigais. Any
such industrial unrest, resulting from lab dispuigth employees, in the future may adversely affec
business revenues, financial condition and resdilegperations.

If the Company does not respond adequately to ims@d competition in the future, we may lose market
share and profits may go down.

Presently, the Company has the significant matkatesamongst manufacturers of heat exchangerslia In
in spite of facing competition from other manufaoty companies. We believe that there are certain
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18.

19.

20.

21.

22.

reasonable entry barriers like large working caprequirement, lack of adequate infrastructure and
experience which restrict the entry of new playeithe field of heat exchanger manufacturing. Hosvewe
may, in future, face stiff competition both frondlan and foreign companies. There can be no asseithat
such competition will not erode the Company'’s histl profit margins and may adversely affect bess,
prospects, financial condition and results of ofiena

Land is subject to compulsory acquisition by thevgonment and compensation in lieu of such acquisii
may be inadequate.

The right to own property in India is subject tstrections that may be imposed by the Gol. In patér, the
Gol under the provisions of the Land Acquisitiont 894, as amended has the right to compulsardyiae

any land if such acquisition is for a ‘public pugeg after making payment of compensation to theew
However, the compensation paid pursuant to suchisiign may not be adequate to compensate the owne
for the loss of such property. The likelihood ofls@actions may increase as the central and stater@oents
seek to acquire land for the development of inftestire projects such as roads, railways and d@spany
such action in respect of any of the projects inctvithe Company is investing (or may invest in filiire)
may adversely affect the Company’s business, filaheondition or results of operations.

The Company is subject to risks of assuming perfamse guarantees and product warranty costs due to
defects in products and the Company may be liablpay liquidated damages if the Company is unable
to meet contractual obligations.

Some of supply contracts expose us to warranfslaCertain of supply contracts provide for watya
periods of varying durations. In addition, certaimtracts also require us to provide performaneeantees,
valid for the duration of such warranty period, @hican be invoked against us, in the event theze ar
manufacturing defects that are not rectified byQertain contracts would also require us to payidigted
damages if the Company is unable to perform toiipation(s) and deliver in a timely manner, indlug in
circumstances where lack of performance may beaaue fault of own. Some of these contracts extut
by the Company contain provisions with respectagnpent of liquidated damages by the Company, for
performance shortfalls and failure to achieve timmmpletion. Any obligation to pay liquidated dagea
pursuant to such agreements may adversely affesindss, results of operations and financial daod.

The insurance coverage may not adequately protectgainst all material hazards.

The significant insurance policies consist of staddfire and special perils policies for manufaicty
facilities. In addition, we have obtained sepaiaturance coverage for erection, all risks / steragm
erection policy in relation to plant equipment gligd and installed by us for manufacturing. TrePany
is also required to obtain certain specific insgepolicies under certain contracts and debt fiimanc
documents. While we believe that the insurance rameewe maintain would reasonably be adequatevierco
all normal risks associated with the operationdaéinesses, there can be no assurance that amyurider
the insurance policies maintained by us will be dwifully, in part or on time, nor that we have take
sufficient insurance to cover all material losSesthe extent that we suffer loss or damage foctvine did
not obtain or maintain insurance, that is not ceddny insurance or exceeds insurance coveragéyshe
may have to be borne by us and results of opestad financial performance may be adversely tffec

The inability to obtain, renew or maintain the statbry and regulatory permits and approvals requiréal
operate business could have a material adverseafbn business.

The Company requires certain statutory and regulagermits and approvals for business. There eamdb
assurance that the relevant authorities will issueh permits or approvals in the timeframe antieipdy us
or at all. Failure by us to renew, maintain or abtie required permits or approvals may resulthie

interruption of operations and may have a matadakrse effect on business, financial conditimhr@sults
of operations. Additionally, the Company is reqdite adhere to certain terms and conditions pral/ide

under the statutory and regulatory permits and@amds and any failure in adhering to such terms reault

in the revocation of such approvals.

Compliancewith and changes in, safety, health and environmahlaws and regulations may adversely
affect business, prospects, financial conditiondaresults of operations.
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Some of operations are subject to risks geneeabpciated with the storage of fuels and wasteriakge
including the discharge of toxic or hazardous satxsts, which can cause personal injury, loss ef lif
environmental damage and severe damage to profdéryCompany is subject to environmental laws and
regulations, which govern the discharge, emissitorage, handling and disposal of a variety of sultes
that may be used in or result from the operatidnsbasinesses. These laws and regulations inclode t
Environmental Protection Act 1986, the Air (Preventand Control of Pollution) Act, 1981, the Water
(Prevention and Control of Pollution) Act, 1974 aotther regulations promulgated by the Ministry of
Environment and Forests and the PCBs of the retestates. We believe that environmental regulatibn
industrial activities in India will become more istzent in the future. The scope and extent of new
environmental regulations, including their effent operations, cannot be predicted with certaifibe costs
and management time required to comply with thesgiirements could be significant. The measures we
implement in order to comply with these new lawsl aagulations may not be deemed sufficient by
governmental authorities and compliance costs siggificantly exceed estimates. If we fail to meet
environmental requirements, we may also be subgeeddministrative, civil and criminal proceedingg b
governmental authorities, as well as civil procagdiby environmental groups and other individuatsch
could result in substantial fines and penaltiesresgaus as well as orders that could limit or hafterations.
There can be no assurance that we will not becorahied in future litigation or other proceedingshe
held responsible in any such future litigation oogeedings relating to safety, health and envirarnaie
matters, the costs of which could be material. @lg@a and remedial costs, as well as damages, other
liabilities and related litigation, could adverselffect business, prospects, financial conditiot Besults of
operations.

The ability to pay dividends in the future will depd upon future earnings, financial condition, cadtows,
working capital requirements and capital expendits.

The amount of future dividend payments, if anyl| dépend upon future earnings, financial conditicash
flows, working capital requirements and capital englitures. There can be no assurance that Bodrd wi
declare dividends in the future.

The Company is exposed to counterparty credit iiékclients and any delay in receiving paymentsnam-
receipt of payments may adversely impact resultsgerations.

Due to the nature of, and the inherent risks ia,abreements and arrangements with clients, thep@oy

is subject to counterparty credit risk and any géfareceiving payments or non-receipt of paymenss/
adversely impact results of operations. There ds assurance that we will accurately assess the
creditworthiness of customers. Macroeconomic dion, such as a potential credit crisis in thebglo
financial system, could also result in financidfidulties for customers, including limited accésshe credit
markets, insolvency or bankruptcy. Such conditicnsld cause customers to delay payment, request
modifications of their payment terms, or defaultlogir payment obligations to us, all of which abiricrease
receivables. Timely collection of dues from custosnalso depends on ability to complete contrdctua
commitments and subsequently bill for and collemtrf clients. If the Company is unable to meetti@arnual
obligations, we might experience delays in theemibn of, or be unable to collect, customer bedanand

if this occurs, results of operations and castgloould be adversely affected. In addition, ifexperience
delays in billing and collection for services,shdlows could be adversely affected.

The Company has substantial capital expenditure awdrking capital requirements and may require
additional financing to meet those requirements, ieh could have an adverse effect on results of
operations and financial condition.

The business is capital intensive as we have exparahd upgrading existing production facilitiésor
FY2018, we incurred gross capitalizationz800 million. The actual amount and timing of f@wrapital
requirements may differ from estimates as a regudtmong other factors, unforeseen delays or@mestuns,
unanticipated expenses, regulatory changes, ecenoamditions, engineering design changes, weather
related delays, technological changes, additionatket developments and new opportunities in the
automotive components industry. Sources of additibnancing, where required to meet capital exjiteine
plans, may include the incurrence of debt, theeissfuequity or debt securities or a combinatiomath. If

we decide to raise additional funds through theiirence of debt, interest and debt repayment atitigs

will increase, and could have a significant effattprofitability and cash flows. We may also beemubject

to additional covenants, which could limit ability access cash flows from operations. Any issuarice
equity, on the other hand, would result in a dintof the shareholding of existing shareholders.
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In many cases, a significant amount of workingitedyis required to finance the purchase of mate@ad
the designing and manufacturing of the product teepamyment is received from customers. workingtabp
requirements may increase if the payment termagreements or purchase orders include reduced eglvan
payments or longer payment schedules. These fattaysesult, and have in the past resulted, ireges

in the amount of receivables and short-term bamgs: Continued increases in  working capital
requirements may have an adverse effect on finhoondition and results of operations.

If the Company is unable to sustain or manage gthw business, results of operations and financial
condition may be materially adversely affected.

The operations have grown significantly over tts keven fiscal years. We may not be able to sustaie
of growth, due to a variety of reasons includirgdealine in the demand from existing customersgiased
price competition, the lack of availability of ramaterials, lack of management availability or aegah
slowdown in the economy. A failure to sustain gttownay have an adverse effect on business, results
operations and financial condition.

The Company is embarking on a growth strategy ithailves steps aimed at deepening, diversifying and
widening customer base, by expanding producfgartfocusing on advanced technology and highefip
products, focusing on operational efficienciestpliove returns, continuing to pursue strategieatles and
inorganic growth opportunities and expanding pmesén the profitable after-market segment. Sugitoath
strategy will place significant demands on manag@nas well as financial, accounting and operating
systems. If the Company is unable to increase ymtawh capacity, we may not be able to successfully
execute growth strategy. For further details, "&e€sines$ on page 55.

Further, as we scale-up and diversify productsmag not be able to execute operations efficiemthich
may result in delays, increased costs and lowelitguaoducts. Although we expect to leverage irtdys
trends for growth in Engineering industry we canpimvide assurances that future performance ostiiro
strategy will be successful. failure to managewgh effectively may have a material adverse eftact
business, results of operations and financial ¢amdi

The Company depends on third parties for the suppfyaw materials and delivery of products and such
third parties could fail to meet their obligationsyhich may have a material adverse effect on baesis,
results of operations and financial condition.

The Company is dependent on third party supplierste supply of raw materials. Discontinuation of
production by these suppliers, a failure of thaggplers to adhere to any delivery schedule orlariato
provide materials of the requisite quality couldrper production schedule and therefore affectiniess
and results of operations. This dependence mayaalsersely affect the availability of key materials
reasonable prices, thus affecting margins, andimag an adverse effect on business, resultsesbtpns
and financial condition. There can be no assurémaihigh demand, capacity limitations or otheryems
experienced by suppliers will not result in ocoasil shortages or delays in their supply of rawemals. If
we were to experience a significant or prolongeattsige of raw materials from any of suppliers, ard
cannot procure the raw materials from other sounveswould be unable to meet production schedules
some of key products and deliver such productststomers in timely fashion, which would adversely
affect sales, margins and customer relations. &veat assure you that a particular supplier wilitoaue to
supply the required raw materials to us in theritdAny change in the supplying pattern of rawariats
can adversely affect business and profits.

Although we usually enter into supply agreementsyant to which we can claim compensation for lesse
incurred due to a breach of delivery obligationsduppliers, transportation strikes have occumetié past
and, if they were to occur again in the future,lddwave an adverse effect on supply and deliveantbfrom
particular plants. An increase in freight costtherunavailability of adequate port and shippirfgaistructure
for transportation of products to markets codgbahave an adverse effect on business and results
operations.

Further, the metal industry has experienced sicanifi volatility with respect to the price of raw texdals in
the recent past, primarily with respect to Iran &telel. cash flows may still be adversely affediedause
of any gap in time between the date of procureroktitose primary raw materials and the date on kvhie
manufacture equipment for customers.
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The inability to pass fluctuations in raw matepakes on to customers may materially and adveesféct
profits and profit margins. need to maintain atoored supply of raw materials may make it diffictd

resist price increases and surcharges imposediupplisrs, which may have an adverse effect on nessi
and results of operations.

The failure to keep technical knowledge confideadtcould erode competitive advantage.

The Company possesses extensive technical knowidstlnge products. Such technical knowledge has been
built up through own experiences and through bosgn agreements and technical assistance agreements
which grant us access to new technologies. teahkimowledge is a significant independent asseichvh
may not be adequately protected by intellectugberty rights such as patent registration. Somteohnical
knowledge is protected only by secrecy. As a resudt cannot be certain that technical knowledgé wi
remain confidential in the long run.

Certain proprietary knowledge may be leaked, eithadvertently or wilfully, at various stages ofeth
production process. A significant number of emplky have access to confidential design and product
information and there can be no assurance thatrtfuismation will remain confidential. Moreover, rt&in

of employees may leave us and join various congpst Although we may seek to enforce non-disalesu
agreements in respect of R&D with key employeescannot guarantee that we will be able to sucakgsf
enforce such agreements. We also enter into nafedire agreements with a number of customers and
suppliers but we cannot assure that such agreemihtse successful in protecting technical knosde.

The potential damage from such disclosure is irr@@éas many of designs and products are not pdtent
and thus we may have no recourse against copigsarfucts and designs that enter the market subaéqu
to such leakages. In the event that the confidetgtidnnical information in respect of productsboisiness
becomes available to third parties or to the geiperalic, any competitive advantage we may have otteer
companies in the heat exchanger sector could breduarlf a competitor is able to reproduce or otligew
capitalise on technology, it may be difficult, exigive or impossible for us to obtain necessarglleg
protection. Consequently, any leakage of confiégéméichnical information could have an adversectibe
business, results of operations, financial condidad future prospects.

Failure or disruption of IT systems may adversedffect business, financial condition, results of
operations and prospects.

The Company has implemented various IT solutionscawer key areas of automated operations,
procurement, dispatch and accounting. These sysieenpotentially vulnerable to damage or interupti
from a variety of sources, which could result imaterial adverse effect on operations. A largdesth
malfunction could disrupt business or lead toldsare of, and unauthorised access to, sensitingaay
information. ability to keep business operatiegehnds on the proper and efficient operation andtioning

of various IT systems, which are susceptible tofuam&tions and interruptions (including those due to
equipment damage, power outages, computer virusks aange of other hardware, software and network
problems).

Such malfunction or disruptions could interruptsiness operations and result in economic losséailuke

of information technology systems could also cale®age to reputation which could harm busingssg.
of these developments, alone or in combinationidcbave a material adverse effect on businesan€iial
condition and results of operations. Further, uitalbgity of, or failure to retain, well trained etoyees
capable of constantly servicing IT systems may l@ainefficiency or disruption of IT systems, teby
adversely affecting ability to operate efficientiny failure or disruption in the operation of feesystems
or the loss of data due to such failure or disnip{including due to human error or sabotage) nitgect
ability to plan, track, record and analyse workpiogress and sales, process financial informatioegt
business objectives based on IT initiatives sucpraduct life cycle management, manage creditots a
debtors, manage payables and inventory or othereésgluct normal business operations, which may
increase costs and otherwise materially advees#gt business, financial condition, results péiations
and prospects.

The Company is subject to strict quality requiremierand any product defect issues or failure by us o

component suppliers to comply with quality standanshay lead to the cancellation of existing and fotu
orders, recalls or warranty and liability claims.
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The Company faces an inherent business risk ofssxpdo product defects and subsequent liabilayncs
in the event that the use of any of products tesubersonal injury or property damage. compogreppliers
and we may not meet regulatory quality standardthehigh-quality standards imposed by custoraacs
applicable to manufacturing processes, which ctialk a material adverse effect on business, diabn
condition, and results of operations.

In the event that any of products do not meetleggry standards or are defective, we may be, aitar (a)
responsible for damages relating to any defectreglyrcts, (b) required to replace, recall or redesigch
products or (c) incur significant costs to defengt auch claims. We have had warranty claims madeag
products in the ordinary course of business. Wmabassure you that we or component supplierpbom
or can continue to comply with all regulatory rerganents or the quality requirement standards sfoeners.
Because of the longer useful life of some produtts possible that latent defects might not avpfer
several years.

The failure by one of component suppliers or uadisieve or maintain compliance with these requineis
or quality standards may disrupt ability to supphpducts sufficient to meet demand until compleais
achieved or, with a component supplier, until a seyyplier has been identified and evaluated. compb
supplier's failure or to comply with applicablguéations could cause adverse consequences topuséah
on us, including warning letters, fines, injuncsonivil penalties, the refusal of regulatory auities to grant
approvals, delays, suspensions or withdrawal of@agts, licence revocation, seizures or recallsrotiucts,
operating restrictions and criminal prosecutiofispfawhich could harm business. We cannot assuaeif

we need to engage new suppliers to satisfy busimeglirement we can locate new suppliers in campé
with regulatory requirements, in a timely manneraball. failure to do so could lead to the cdlation of

existing and future orders and have a material @éveffect on business and revenue.

The Company might unintentionally infringe upon théntellectual property rights of others, any
misappropriation of which could harm competitiveogition.

While the Company takes care to ensure that we owith the intellectual property rights of otherse
cannot determine with certainty as to whether tlmm@any is infringing on any existing third-party
intellectual property rights. The Company may disosusceptible to claims from third parties asserti
infringement and other related claims. If claimsactions are asserted against us, we may be rdqiaire
obtain a licence, modify existing technology oase the use of such technology and design a new non
infringing technology. Such licences or design rfiodtions can be extremely costly. Furthermoregessary
licences may not be available to us on satisfadtorys, if at all. In addition, we may decide tttlsea claim

or action against us, the settlement of which cteldostly. We may also be liable for any pastriigement.
Any of the foregoing could adversely affect busmeresults of operations and financial condition.
addition, in certain cases, customers share thtHectual property rights in the course of theduct
development process that we carry out for themuBtomer's intellectual property rights are misapgated

by employees in violation of any applicable coafitlality agreements, customers may seek damagks a
compensation from us. This could have an adverfeetedn business, results of operations and fiahnc
condition and damage reputation and relationshifis customers.

If the Company fails to maintain an effective systeof internal controls, the Company may not be altde
successfully manage, or accurately report, finaakrisks.

Effective internal controls are necessary for yzrépare reliable financial reports and effectivatpid fraud.
Moreover, any internal controls that we may implemer level of compliance with such controls, may
deteriorate over time, due to evolving businessditmms. There can be no assurance that additional
deficiencies in internal controls will not arisethe future, or that we will be able to implemextd continue

to maintain, adequate measures to rectify or méigay such deficiencies in internal controls. Amgbility

on part to adequately detect, rectify or mitigaty such deficiencies in internal controls mayeadely
impact ability to accurately report, or succedgfolanage, financial risks, and to avoid fraud.

Discontinuance or non-availability of fiscal bendfi enjoyed by us or inability to comply with redat
requirements may have an adverse effect on bussreasd results of operations.

The Company currently enjoys certain fiscal besefit account of policies of the Gol, including cessions

on duty imports and incentives relating to MEIS amdier the Export Promotion Capital Goods Scheme
EPCG Scheme of the Gol. This incentive is in thenfof Duty Credit Scrip which can be used for pagtne
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of import duty obligations. In the case of expproducts, with current product mix, the average &t
MEIS is approximately 2% of FOB value of exportheTEPCG Scheme allows imports at concession rates
of custom duty and requires the importer to expospecified quantity of goods over a period ofy@ars
from the licence date. Non-fulfilment of such ohbliigns may result in confiscation of capital goodgsorted
under this scheme and other penalties as set thisischeme. We have not been subject to any fieah
account of failure to meet export obligations lie past, since the value of exports undertakensblyasg
exceeded export commitments. However, in the eseany default under the EPCG Scheme, results of
operations may be adversely affected. As we seekport a larger proportion of products outsidénafia,

any changes in the policies of the Gol has a ptapwtely greater adverse effect on results ofajgns

and financial condition.

Promoters may enter into ventures that may leaddal or potential conflicts of interest with buséss.

Promoters may become involved in ventures that podgntially compete with the Company. The interests
of Promoters may conflict with the interests othay Shareholders and Promoter may, for business
considerations or otherwise, cause the Compangki® actions, or refrain from taking actions, inesrtb
benefit himself instead of the Company's interestbie interests of its other Shareholders and hvitriay be
harmful to the Company's interests or the interektether Shareholders, which may materially aseisr
impact business, financial condition and resuitsperations.

The Company is involved in legal proceedings in iaus states in India, both as plaintiff and as def#ant,
in which we may not prevail.

The Company is involved in legal proceedings inotdeto business and operations. These legal pdicgs

are pending at different levels of adjudicationdvef various courts and tribunals. Legal proceedings
involving the Company could divert management tamel attention, and consume financial resources in
defence or prosecution. In addition, should any dewelopments arise such as changes in Indian taw o
rulings against the Company by appellate courtribubals, may need to make provisions in financial
statements which could increase expenses andntligdilities. Furthermore, if any claims are detened
against the Company and the Company is requiregatoall or a portion of the disputed amounts as
determined, this could have a material adverseiefie the Company’s business and financial standing
details of outstanding material legal proceedirsg® section titledOutstanding Litigation and Material
Developmentson page 175.

EXTERNAL RISK FACTORS

Risks Relating to the Equity Shares

36.

37.

The Equity Shares may experience price and volurtuetuations.

The market price of the Equity Shares can be Velas a result of several factors beyond cornitroluding
volatility in the Indian and global securities meis, results of operations, the performance ahpstitors,
developments in the Indian finance and lendingosechanging perceptions in the market about imaests

in this sector in India, investor perceptions afufe performance, adverse media reports about sgctor,
changes in the estimates of performance or recomations by financial analysts, significant develents

in India’s economic liberalization and deregulatjpriicies, and significant developments in Indifissal
regulations. In addition, the Stock Exchanges mgyegence significant price and volume fluctuations
which may have a material adverse effect on theketaarice of the Equity Shares.

General or industry specific market conditions @ock performance or domestic or international
macroeconomic and geopolitical factors unrelategpéoformance also affect the price of the Equhgi®s.

In particular, the stock market as a whole receetiyerienced extreme price and volume fluctuatibas
have affected the market price of many companiegays that may have been unrelated to the companies
operating performances. For these reasons, ingeshmuld not rely on recent trends to predict gighare
prices, results of operations or cash flow andrfai@ condition.

Financial instability, economic developments andlatility in securities markets in other countries ay
also cause the price of the Equity Shares to deglin

The Indian market and the Indian economy are imiteel by economic and market conditions in other
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countries, particularly emerging market countrief\sia. Financial turmoil in Europe and elsewheré¢hie
world in recent years has affected the Indian esgndlthough economic conditions are different ack
country, investors’ reactions to developments ie oountry can have adverse effects on the seaudfie
companies in other countries, including India. R#lge the currencies of a few Asian countries iidhg
India suffered depreciation against the US Dollaing to amongst other, the announcement by the US
government that it may consider reducing its quative easing measures. A loss of investor confiden

the financial systems of other emerging markets o@yse increased volatility in Indian financial kets
and, indirectly, in the Indian economy in generahy worldwide financial instability could also hawe
negative impact on the Indian economy. Financisfutitions may occur again and could harm business,
prospects, future financial performance and thegsrbf the Equity Shares.

The global credit and equity markets have expeddmsubstantial dislocations, liquidity disrupticeusd
market corrections in recent years. Since Septe2@@8, liquidity and credit concerns and volatilitiythe
global credit and financial markets increased $icpmtly with the bankruptcy or acquisition of, and
government assistance extended to, several majardo European financial institutions. These artot
related events, such as the European sovereigredsist have had a significant impact on the glabedit
and financial markets as a whole, including reddapddity, greater volatility, widening of cred#ipreads
and a lack of price transparency in global credd &nancial markets. In response to such developsne
legislators and financial regulators in the UnitSthtes and other jurisdictions, including Indiayvéa
implemented a number of policy measures designeddostability to the financial markets.

However, the overall impact of these and otherslatjive and regulatory efforts on the global finahc
markets is uncertain, and they may not have thended stabilizing effects. In the event that theresu
difficult conditions in the global credit marketentinue or if there is any significant financiakdiption,
such conditions could have an adverse effect osinbas, prospects, future financial performancethad
trading price of the Equity Shares.

Foreign investors are subject to foreign investmeastrictions under Indian law that limit the Compgy/'s
ability to attract foreign investors, which may aesely affect the market price of the Equity Shares

Under the foreign exchange regulations currentlpioe in India, transfers of shares between naideats
and residents and issuances of shares to non-nesiale freely permissible, subject to certain pioaes, if
they comply with the requirements specified by Ri&. If such issuances or transfers of shares aténn
compliance with such requirements or fall under ahthe specified exceptions, then prior approvahe
RBI shall be required. We have undertaken or rembrglich transactions in the past based bana fide
interpretation of the law. We cannot assure yot theerpretation would be upheld by the Indianuletprs.
Any change in such interpretation could impactahaity of the Company to attract foreign investors

In addition, shareholders who seek to convert tiskah Rupee proceeds from a sale of shares in Inttia
foreign currency and repatriate that foreign curyefiom India will require a no-objection or taxearance
certificate from the income tax authority. Additaily, the Gol may impose foreign exchange restiiegiin

certain emergency situations, including situatiargere there are sudden fluctuations in interestsrar

exchange rates, where the Gol experiences extréfioaity in stabilising the balance of payments vehere

there are substantial disturbances in the finarmeidlcapital markets in India. These restrictioay mequire
foreign investors to obtain the Gol's approval befacquiring Indian securities or repatriatingititerest or
dividends from those securities or the proceedw fitee sale of those securities. We cannot assurehgd

any approval required from the RBI or any otheraggowment agency can be obtained on any particuiaste
or at all.

Rights of shareholders under Indian law may differ may be more limited than under the laws of other
jurisdictions.

The Companies Act and rules made thereunder, tbe and regulations issued by SEBI and other régyla
authorities, the Memorandum of Association, andAtecles of Association govern the corporate affaf

the Company. Indian legal principles relating test matters and the validity of corporate procesjure
directors’ fiduciary duties and liabilities, andasbholders’ rights may differ from those that woafzply to

a company in another jurisdiction. Shareholderghts under Indian law may not be as extensive as
shareholders’ rights under the laws of other ceestor jurisdictions. Investors may have more diffy in
asserting their rights as a shareholder in India ths a shareholder of a corporation in anothedjiagtion.
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40. Investors would be subject to Indian taxes arisingt of capital gains on the sale of the Equity Sleat
The Finance Act, 2018 levies taxes on long term italpgains exceeding®100,000 arising from sale of
equity shares on or after April 1, 2018, while camting to exempt unrealised capital gains earned tgp
January 31, 2018 on equity shares.

Under current Indian tax laws, capital gains agdmom the sale of Equity Shares in an Indian comypere
generally taxable in India. However, any gain @=di on the sale of listed equity shares on or bdftarch

31, 2018 on a stock exchange held for more thamdrzhs will not be subject to long term capitalngatax

in India if STT is paid on the sale transaction additionally, as stipulated by the Finance Actl 20STT
had been paid at the time of acquisition of sudlitgghares on or after October 1, 2004, excefhéncase

of such acquisitions of equity shares which aresutiject to STT, as notified by the Central Goveznin
under notification no. 43/2017/F. No. 370142/09/20TPL on June 5, 2017. However, the Finance Act,
2018, has now levied taxes on such long term dagstias exceeding100,000 arising from sale of Equity
Shares on or after April 1, 2018, while continutagexempt the unrealised capital gains earned dpriaary
31, 2018 on such Equity Shares subject to spewificlitions. Accordingly, you may be subject to paytn

of long term capital gains tax in India, in additito payment of STT, on the sale of any Equity 8kdreld

for more than 12 months. STT will be levied on @otlected by a domestic stock exchange on which the
Equity Shares are sold. Further, any gain real@ethe sale of listed equity shares held for agoeof 12
months or less will be subject to short term capjgans tax in India. Capital gains arising frone tsale of
the Equity Shares will be exempt from taxationridi& in cases where the exemption from taxatidndia

is provided under a treaty between India and thmty of which the seller is resident. Generalhdian tax
treaties do not limit India’s ability to impose tar capital gains. As a result, residents of otioemtries may

be liable for tax in India as well as in their ojnisdiction on a gain upon the sale of the Eq@ihares.

41. Currency exchange rate fluctuations may affect thalue of the Equity Shares.

The Equity Shares are, and will be quoted in Rupeethe Stock Exchanges. Any dividends in respéct o
the Equity Shares will be paid in Rupees and sulesaty converted into other currencies for repéitia

Any adverse movement in exchange rates duringirtieit takes to undertake such conversion may reduc
the net dividend to investors. In addition, any exde movement in exchange rates during a delay in
repatriating the proceeds from a sale of Equityr&hautside India, for example, because of a digelay
regulatory approvals that may be required for #le ef Equity Shares, may reduce the net procesdsved

by shareholders.

42. Investors may be restricted in their ability to exese pre-emptive rights under Indian law and thdrngmay
suffer future dilution of their ownership position.

Under the Companies Act, a company having shariéatamd incorporated in India must offer its hakle
of equity shares pre-emptive rights to subscribe gey for a proportionate number of shares to raaint
their existing ownership percentages before theaisse of any new equity shares, unless the prehenpt
rights have been waived by adoption of a specsdlmtion by the company. However, if the law of the
jurisdiction the investors are in, does not perth#m to exercise their pre-emptive rights withcug t
Company filing an offering document or registratistatement with the applicable authority in such
jurisdiction, the investors will be unable to exsectheir pre-emptive rights unless the Companyasakich

a filing. If we elect not to file a registratiorag¢ment, the new securities may be issued to adiast who
may sell the securities for the investor's benéfitte value such custodian receives on the salaiaf s
securities and the related transaction costs cdreptedicted. In addition, to the extent thatitivestors are
unable to exercise pre-emptive rights grantedspeet of the Equity Shares held by them, their priognal
interest in the Company would be reduced.

Risks Relating to India and Other External Risk Fa¢ors

43. Demonetisation has had and will continue to have agdverse effect on results of operations and ficéd
condition.

On November 8, 2016, the RBI and the Ministry afdfice of the Government withdrew the legal tender
status of the then in circulati@®00 ank1,000 currency notes pursuant to a notificatiordidovember 8,
2016. The short-term impact of these developments among other things, a decrease in liquidityash
and consequently, spending, in India and we expeei@ a short-term impact on operations as a refktiie
demonetization. The introduction of such regulaianthe future could adversely affect operatieguits
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and financial position.

The businesses and activities may be regulatedhgy@ompetition Act, and any adverse application or
interpretation of the Competition Act could matetip and adversely affect business and financial
performance.

The Competition Act, regulates practices that mayehan appreciable adverse effect on competitidhdan
relevant market in India. Under the Competition ,fAsaty arrangement, understanding or action in abnce
whether formal or informal, which causes or is ljki cause an appreciable adverse effect on catigpet
in India is void and may result in substantial ntang penalties and compensation to be paid to perso
shown to have suffered losses. Any agreement aroongetitors which directly or indirectly determines
purchase or sale prices, results in bid riggingatusive bidding, limits or controls productionypply,
markets, technical development, investment or tle@igion of services, or shares the market or soofc
production or provision of services in any manmecjuding by way of allocation of geographical aa
types of goods or services or number of custonmetise market, is presumed to have an appreciablersel
effect on competition. Further, the Competition Awcbhibits the abuse of a dominant position by any
enterprise either directly or indirectly, includibyg way of unfair or discriminatory pricing or cdtidns in
the sale of goods or services, limiting productidrgoods, provision of services, or technical destific
developments relating to goods or services to thpigice of consumers, using a dominant positioaria
relevant market to enter into, or protect, anotleéevant market, denial of market access, and rgatkia
conclusion of contracts subject to the acceptahcamelated supplementary obligations, and suchtjoes
are subject to substantial monetary penalties aay atso be subject to compensation for losses ethelr®
to divide the enterprise.

If any member of group or the Company is affectiiabctly or indirectly, by the application or impgetation
of any provision of the Competition Act or any peedings initiated by the Competition Commissioindia
or any other relevant authority (or any other cldiynany other party under the Competition Act) oy a
adverse publicity that may be generated due tdisgrar prosecution under the Competition Act, udihg
by way of financial penalties, business, prospdutancial performance and reputation may be malter
and adversely affected.

Acquisitions, mergers and amalgamations which ekaegtain revenue and asset thresholds require prio
approval by the Competition Commission of IndiayAuch acquisitions, mergers or amalgamations which
have an appreciable adverse effect on competitidmdia are prohibited and void. There can be so@ce
that we will be able to obtain approval for suctufe transactions on satisfactory terms, or at all.

General economic conditions in India and globallyoald adversely affect business and results of
operation.

The results of operations and financial conditiepehd significantly on worldwide economic condisand
the health of the Indian economy. Various factoes/head to a slowdown in the Indian or world ecogom
which in turn may adversely impact business, peotp financial performance and operations.

The Company mainly derives revenue from operatiomsdia and the performance and growth of bussne
is significantly dependent on the performance ef lttdian economy. In the past, the Indian econoas/ h
been affected by global economic uncertaintiesyididy crisis, domestic policies, global political
environment, volatility in interest rates, currereychange rates, commodity and electricity prieetility

in inflation rates and various other factors. Aatingly, high rates of inflation in India could irease
employee costs and decrease operating marginshwbuld have an adverse effect on results ofatjpsis.

Risk management initiatives undertaken by finanimatitutions in order to remedy the global economi
slowdown could affect the availability of funds fine future or cause the withdrawal of existingddre
facilities. Further the Indian economy is undergpimany changes and it is difficult to predict thgpact of
certain fundamental economic changes on busir@ssditions outside India, such as a slowdown or
recession in the economic growth of other majomtiéess, especially the United States, also havienpact

on the growth of the Indian economy. Additionallyy increase in trade deficit, a downgrading in drli
sovereign debt rating or a decline in India’s fgreexchange reserves could negatively affect istaetes
and liquidity, which could adversely affect the iBml economy and business. Any downturn in the
macroeconomic environment in India could also askigraffect business, prospects, results of oppast
financial condition and the trading price of theuifg Shares.
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India’s economy could be adversely affected by megd rise in interest rates, adverse weather tiondi
affecting agriculture, commaodity and energy priassvell as various other factors. A slowdown inltiddan
economy could adversely affect the policy of thd Gwards industry, which may in turn adverselieaf
financial performance and ability to implementsimess strategy.

The Indian economy is also influenced by economit market conditions in other countries, partidylar
emerging market conditions in Asia. A decline idilis foreign exchange reserves may also affeatdity
and interest rates in the Indian economy, whichdcadversely impact financial condition. A lossofestor
confidence in other emerging market economies pivaridwide financial instability may adversely edt
the Indian economy, which could materially and adegly affect business and results of operatiodstha
market price of the Equity Shares.

The growth rate of India’s engineering industry mayot be sustainable.

The Company expects the engineering industry iralt@continue to grow as a result of anticipatezirgh

in India's economy, increases in infrastructurdlifees and technological changes. However, ita$ cear
how certain trends and events, such as the pabeiafs economic growth, the development of doneesti
capital markets and the ongoing reform will affextia’'s engineering industry. In addition, thera b& no
assurance that the engineering industry in Indfaeis from systemic risks. Consequently, there lmamo
assurance that the growth and development of kdi@jineering industry will be sustainable.

A decline in India’s foreign exchange reserves ahigher interest rates in the Indian economy could
adversely affect us.

A decline in India’s foreign exchange reserves damlpact the valuation of the Rupee and could tesul
reduced liquidity and higher interest rates whichld adversely affect financial condition. A futumaterial

decline in these reserves could result in redumpddity and higher interest rates in the Indiameamy

which in turn, could adversely affect business fadre financial performance.

Any downgrading of India’s debt rating by a domasbr international rating agency could adverselyfat
business.

India’s sovereign debt rating could be downgradeel @ various factors, including changes in tafismal
policy or a decline in India’s foreign exchangeem®®s, which are outside control. Any adversesiens to
India’s credit ratings for domestic and internatibdebt by domestic or international rating agesciay
adversely impact ability to raise additional ficarg, and the interest rates and other commereiaig at
which such additional financing is available. Th@uld have an adverse effect on business anddiaan
performance, ability to obtain financing for cap#apenditures and the price of the Equity Shares.

Changing laws, rules and regulations and legal umtanties, including adverse application of tax lay
may adversely affect business, prospects, reqfltsperations and, financial condition.

The regulatory and policy environment in which vipete is evolving and subject to change. Suchgd®gn
including the instances mentioned below, may adgiafect business, prospects, results of opmratand
financial condition, to the extent that the Companynable to suitably respond to and comply with such
changes in applicable law and policy.

The Government had proposed two major reforms dimmtax laws, namely GST, and provisions relating
to GAAR”. GST has been implemented with effect frduty 1, 2017 and has replaced the indirect takes o
goods and services such as central excise dutyiceetax, central sales tax, state VAT and suraharg
collected by the central and State GovernmentsG3iE has increased administrative compliance foF Qi
which is a consequence of increased registratidrf@m filing requirements.

Furthermore, the GST has reduced the taxationhbl@such that companies with an aggregate turnover
exceedingg2 million are now liable for GST. Aggregate turnoveould be computed on an all-India basis
and shall include both exempted and non- taxalpelss. Import and inter-state supplies shall bale
without any threshold limit. Further, central ragasion has been replaced with state registrat@sylting in
additional compliance requirements. The forwardrghanechanism and reverse charge mechanism under
the GST regime impacts working capital and freigjf@rges of transporters. This is because transpdrawe
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to pay taxes on behalf of the unregistered busasesader reverse charge mechanism. This therebgtaff
receivables from transporters for vehicle finandNBFCs. Further, as GST has brought a number détsa
(aggregate turnover exceedidg million) under the tax net, it has necessitatesigaificant change in the
book keeping and the manner of invoicing and regeipfor tax purposes by these operators. We cannot
assure you that we will be able to maintain sudoagts in a manner that is required under the Ggie.

As regards GAAR, the provisions were introducethaFinance Act 2012, and as per the Finance At$20
such provisions shall be effective from effect fréypril 1, 2018. The GAAR provisions intend to catch
arrangements declared as “impermissible avoidan@gements”, which is any arrangement, the main
purpose or one of the main purposes of which @btain a tax benefit and which satisfy at least ohthe
following tests (i) creates rights or obligationkigh are not ordinarily created between personéntgat
arm’s length; (i) results, directly or indirectlyy misuse, or abuse, of the provisions of the tined ax Act,
1961; (iii) lacks commercial substance or is deetnddck commercial substance, in whole or in par(jv)

is entered into, or carried out, by means, or mamner, which are not ordinarily employed for bdida
purposes. If GAAR provisions are invoked, thenttheauthorities have wide powers, including deofahx
benefit or a benefit under a tax treaty. As thatiax system is intended to undergo significantioaal, its
consequent effects on the banking system cannd¢teemined at present and there can be no assutaice
such effects would not adversely affect businkgsye financial performance and the trading pot¢he
Equity Shares.

The Gol issued a set of ICDS that has been apjpliedmputing taxable income and the payment ofrimeo
taxes since April 1, 2016. ICDS apply to all taxpesyfollowing an accrual system of accounting foz t
purpose of computation of income under the head$adfits and gains of business or profession” and
“Income from other sources”. The objective of intnging ICDS is to ensure consistency in the contjmuta
and in the reporting of taxable income. Currerttig, computation of total income is in accordandé tine
provisions of ICDS. There are no assurances tleat@DS will not be amended by the authoritieshi t
ICDS is amended, it might have a material adveffecteon business, financial condition, results of
operations and cash flows.

The Company is subject to various Indian taxes amuly adverse development in the taxation regime may
have a material adverse effect on results of opienas.

Any increase in taxes and/or levies, or the impasibf new taxes and/or levies in the future, cantiease
the cost of production/operating expenses. Taxéotrer levies imposed by the central or state gouents

in India that affect industry include customs dstiexcise duties, sales tax, income tax and t#kes, duties
or surcharges introduced on a permanent or tempdiasis from time to time. The central and state ta
scheme in India is extensive and subject to chémogetime to time. Any adverse changes in any eftdxes
levied by the central or state governments may W affect competitive position and profitalyilit

Business of the Company is substantially affectgddvevailing economic, political and others prevai
conditions in India.

The Company is incorporated in India, and all sbeds and employees are located in India. As & rése

Company is highly dependent on prevailing econoaainditions in India and results of operations are

significantly affected by factors influencing thedlan economy. Factors that may adversely affectrttian

economy, and hence results of operations, maydec!

e anyincrease in Indian interest rates or inflation;

e any exchange rate fluctuations;

e any scarcity of credit or other financing in Indiasulting in an adverse impact on economic coouti
in India and scarcity of financing of developmeaitel expansions;

» prevailing income conditions among Indian consunaei Indian corporations;

» volatility in, and actual or perceived trends iading activity on, India’s principal stock exchaspe

» changes in India’s tax, trade, fiscal or monetaslycies;

» political instability, terrorism or military confit in India or in countries in the region or gldgal
including in India’s various neighbouring countries

» occurrence of natural or man-made disasters;

« prevailing regional or global economic conditioimsluding in India’s principal export markets; and

« other significant regulatory or economic developtadn or affecting India or the sector in which we
operate.
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Any slowdown or perceived slowdown in the Indiaomamy, or in specific sectors of the Indian econpmy

could adversely impact business, prospects, gsfitiperations and financial condition and thegof the
Equity Shares.

Investors may have difficulty enforcing foreign jugments in India against us or management.

The Company is a company incorporated in India.sgially all of Directors named herein are reaid
of India and substantially all of assets and $sets of such persons are located in India. Aswdtré may
not be possible for investors outside of India ffea service of process on us or such persons ftain
respective jurisdictions outside of India, or tdagoe against them judgments obtained in courtsidetof
India predicated upon civil liabilities or suchrB¢tors under laws other than Indian Law.
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SECTION IV — INTRODUCTION
SUMMARY FINANCIAL INFORMATION

The Anup Engineering Limited (Formerly Known as Astian Heavy Engineering Limited) was incorporated o
September 14, 2017 and hence the first auditeadinhstatements are for the year ended March @18.2The
following tables set forth the summary financiatsments derived from audited financial informatior and as
of Fiscal 2018 and for the six months period enSedtember 30, 2018. These financial statements lheee
prepared in accordance with Ind-AS and the Comgahit in accordance with the Companies Act andSEBlI
ICDR Regulations and are presented in the chaiptiedl t Financial Information” on page 123. The summary
financial statements presented below should beireadnjunction with audited Financial Statemetttg, notes
and annexures thereto and the chapter titldnagement’s Discussion and Analysis of Financiab@dition
and Results of Operatiorison page 148.

SUMMARY OF STATEMENT OF ASSETS AND LIABILITIES

Particulars Notes As at As at
Sep 30, 2018 March 31, 2018
Rupees in Millions Rupees in Millions
ASSETS
I. Non-current assets
(a) Property, plant and equipment 5 1,085.76 1,096.18
(b) Capital work in progress 5 17.42 2.16
(d) Intangible assets 6 324.62 34251
(e) Financial assets
(i) Loans 7 671.34 149.20
(ii) Other financial assets 7 6.44 6144
Total non-current assets 2,105.58 1,596.49

Il. Current assets

(a) Inventories 9 821.27 356.12
(b) Financial assets
(i) Trade receivables 7 815.45 934(48
(ii) Cash and cash equivalents 7 0.36 4.53
(iif) Bank balance other than (iii) above 7 1.76 1.76
(iv) Loans 7 49.71 52.68
(c) Current tax assets (Net) 10 464 10{01
(d) Other current assets 8 28025 130.73
Total current assets 1,973.43 1,490.30
Total Assets 4,079.01 3,086.79

EQUITY AND LIABILITIES

Equity

Equity share capital 11 2,149.86 2,149/86

Other equity 12 421.04 257.24
Securities premium account 12 - -
ESOP Reserve 12 1.22 0.81
Capital Reserve 12 0.50 0.50
Retained earnings 12 41933 255.93
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Total equity

2,570.91

2,407.10

LIABILITIES

I. Non-current liabilities

(a) Financial liabilities -

(b) Long-term provisions 14

8.25

(c) Deferred tax liabilities (net) 24

107.84

Total non-current liabilities

116.09

Il. Current liabilities

(a) Financial liabilities

i) Borrowings 13
0] g

447.83

29.49

(ii) Trade payables

A. Total outstanding dues of micro
enterprises and small enterprises

B. Total outstanding dues of creditors | 13
other than micro enterprises simeéll

enterprises

527.00

453.25

(i) Other financial liabilities 13

13.16

2.17

(c) Short-term provisions 14

1.89

1.66

(e) Current tax liabilities (net) 10

(b) Other current liabilities 15

402.14

78.

Total current liabilities

1,392.01

565.21

Total equity and liabilities

4,079.01

3,086.79

SUMMARY OF PROFIT AND LOSS

Particulars

Notes

Period ended

Year ended

Sep 30, 2018

March 31, 2018

Rupees in Millions

Rupees in Millions

Income

Revenue from operations

Sale of Products

16

850.57

974.84

Sale of Services

16

30.21

38.75

Operating Income

16

47.49

21.85

Revenue from operations

928.26

1,035.44

Other income

17

22.98

10.57

Total income (1)

951.24

1,046.01

Expenses

Cost of raw materials and accessories consumed

18A

540.95

330.58

Purchase of Stock-in-trade

18B

77.

Changes in inventories of finished goods, work-iagpess
and stock-in-trade

19

(259.99)

239.5¢

)

Employee benefits expense

20

82

78 30

Finance costs

21

5.93

2.87
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Depreciation and amortisation expense 22 38.87 915.4
Other expenses 23 228.82 175.51
Total expenses (I1) 714.38 794.85
Profit before exceptional items and tax (ll1=I-II) 236.86 251.16
Exceptional items (IV) -
Profit before tax (V) = (llI-1V) 2 236.86 251.16
Tax expense
Current tax 24 73.00 56.9(
Short provision for taxation related to earlier igea 24 - 0.07]
Deferred tax 24 0.57 (60.87
Total tax expense (VI) 73.57 (3.90)
Profit for the year (VII) = (V-VI) 163.29 255.06
Other comprehensive income not to be reclassified t
profit or loss in subsequent periods:

Re-measurement gains / (losses) on definedfibptans 12 0.15 1.22

Income tax effect 24 (0.04) (0.35
Net other comprehensive income not to be reclasktt 0.11 0.86
profit or loss in subsequent periods
Total other comprehensive income for the period, rteof 0.11 0.86
tax (V1)
Total comprehensive income for the period, net ofaix 163.40 255.93
(VII+VIID
Earning per equity share
Basic 30 16.02 100.08
Diluted 30 15.91 97.36
Summary of significant accounting policies 3

SUMMARY OF CASH FLOW
Particulars Period ended Year ended
September 30, 2018 March 31, 2018
Rupees in Millions Rupees in Millions
A | Operating activities
Profit Before taxation 236.86 251.16

Adjustments to reconcile profit before
tax to net cash flows:

Depreciation /Amortization 38.8)7 15.49
Interest Income (21.67) (9.44)
Interest and Other Borrowing Cost 5.93 2(87
Sundry Debit Written off 10.23 0.01
Sundry Credit Balances Appropriated - (0.32)
Share based payment expense 0.41 D.81

32



Profit on Sale of Property, Plant &
Equipment

(0.00)

33.76

9.43

Operating Profit before Working Capital
Changes

270.62

260.58

Working Capital Changes:

Changes in Inventories

(465.1

160

53

Changes in trade payables

73

136

.04

Changes in other current liabilities

323.

(8.

©

Changes in other financial liabilities

10.

.6

Changes in provisions

1.3

Changes in trade receivables

108

(284

27)

Changes in other assets

(149.

52)

114.59

Changes in other financial assets

@h1)

Changes in Other Bank Balances

01

w

.82

Net Changes in Working Capital

(96.25)

115.13

Cash Generated from Operations

174.37

375.7

Direct Taxes paid (Net of Income Tax
refund)

(67.63)

(60.29

Net Cash from Operating Activities

106.74

315.42

B | Cash Flow from Investing Activities

Purchase of tangible/intangible assets

(25

82)

05.(8)

Changes in Loans given

(519.1]

243

76

Change in Goodwill

350.00

Interest Income

21.6

9.4

Net cash flow from Investing Activities

(523.32

(1.83)

C | Cash Flow from Financing Activities

Issue of Share Capital

0.5

Changes in short term borrowings

418

34

(306

68)

Interest and Other Borrowing Cost Paid

.

)3)

2

Net Cash flow from Financing Activities

412.4]

(39.05)

equivalents

Net Increase/(Decrease) in cash & cash

4.17)

4.53

the period

Cash & Cash equivalent at the beginning

4.53

period

Cash & Cash equivalent at the end of the

0.36

4.53

Particulars

Period ended

Year ended

September 30, 2018

March 31, 2018

Rupees in Millions

Rupees in Millions

Cash and cash equivalents comprise of: (Note 7(c))

Cash on Hand 0.14 0.03
Foreign Currency on Hand - 0.04
Balances with Banks 0.23 4.46
Cash and cash equivalents 0.36 4.53
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GENERAL INFORMATION

The Company was incorporated on September 14, 2017 name and style of ‘Anveshan Heavy Engimggri
Limited’ as a public limited company under the Camies Act, 2013, with a certificate of incorporatigranted
by the Registrar of Companies, Central Registrafientre. Thereafter, the name of the company wasgsd
to The Anup Engineering Limited vide fresh cergfie of incorporation pursuant to change of namedidénuary
29, 2019 issued by Registrar of Companies, Gujarat.

Corporate Identification Number: U29306GJ2017PLC099085

Registered Office:Behind 66 KV Elec. Sub-Station, Odhav Road, Ahnheda382 415, Gujarat, India
Tel: 079 2287 2823/079 2287 0622;
Fax: 079 2287 0642;
Email:investorconnect@anupengg.com
Website www.anupengg.com

Address of the Registrar of CompaniesThe Company is registered with the Registrar ofnBanies located
at the following address: ROC Bhavan, Opposite RBpak Society,

Behind Ankur Bus Stop,

Naranpura, Ahmedabad - 380 013, Gujarat

Tel: 079 2743 8371

Fax: 079 2743 8531

Board of Directors: The Board of Directors as on the date of filing thiermation Memorandum:

Sr. No. Name of the Director Designation
1. | Mr. Sanjaybhai Shrenikbhai Lalbhai Chairman & NoxeEutive Director
2. | Mr. Punitbhai Sanjaybhai Lalbhai Non-Executive Rigg
3. | Mr. Samvegbhai Arvindbhai Lalbhai Non-Executive &itor
4. | Mr. Arpit Kantilal Patel Independent Director
5. | Ms. Reena Pravin Bhagwati Independent Director
6. | Mr. Ganpatraj Lalchand Chowdhary Independent Director

For brief profiles and further details of Direpsee Management on page 73.

Chief Executive Officer: Rishi Roop Kapoor
Mobile: +91 96015 51856
Email: rishiroop@anupengg.com

Chief Financial Officer: Rakesh Kumar Poddar
Mobile: +91 90071 36240
Email: rakesh.poddar@anupengg.com

Company Secretary and Compliance Officer: Chintankumar Patel
Mobile: +91 93289 16397
Email: chintankumar.patel@anupengg.com

Authority for Listing

The Hon’ble National Company Law Tribunal, AhmedaBranch; through an order dated"2Bctober 2018
has approved the Composite Scheme of Arrangemetrafisfer of Engineering Division of Arvind Limideand
amalgamation of The Anup Engineering Limited irtte Company. For more details relating to the Coiitgos
Scheme please refer t@bjects and Rationale of the Schetnen page 46. In accordance with the Composite
Scheme, Engineering Division of Arvind Limited waiansferred to and vested with the Company witkeaff
from the Effective Date viz. November 30, 2018 ditet Anup Engineering Limited was amalgamated to and
vested with the Company with effect from the EffeetDate viz. November 30, 2018 pursuant to the Qasite
Scheme under Sections 230 to 232 of the Compani®s2Q13 read with Section 66 and other applicable
provisions of the Companies Act 2013, as may bdicgipe. In accordance with the said Scheme, theitizq
Shares of the Company shall be listed and admittéchding on BSE and NSE. Such listing and admis&or
trading is not automatic and will be subject tdifimhent of listing criteria by the Company as péited by BSE
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and NSE for such issues and also subject to sungr terms and conditions as may be prescribed iy &%l
NSE at the time of the application for listing yetCompany. Observation letters has been receread BSE
and NSE in relation to the Composite Scheme vide thtters dated February 28, 2018.

Eligibility Criteria

There being no initial public offering or rightsige, the eligibility criteria in terms of ChapteH \éf the SEBI
(Issue of Capital and Disclosure Requirements) Reigms, 2018 are not applicable. SEBI has videiitsular
SEBI/CFD/DIL3/CIR/2017/21 dated March 10, 2017; CPIL3/CIR/2017/26 dated March 23, 2017 and
CFD/DIL3/CIR/2018/2 dated January 3, 2018 (the “BEBcular”) has subject to certain conditions péted
unlisted issuer companies to make an applicationdlaxing from the strict enforcement of Rule 192 of
SCRR.

The Company has submitted this Information Memouamdcontaining information to BSE and NSE and mgkin
disclosure of such information available in lingwilisclosure requirement to public through thegbsites viz.
www.bseindia.com and www.nseindia.com. The Company has made the said Information
Memorandum available on its website wxvw.anupengg.com.

The Company has published an advertisement in ongisE newspaper i.e. Financial Express, one Hindi
newspaper with nationwide circulation i.e. Jansattd one reginal newspaper with wide circulatiothatplace
where the Registered office of the company is ked¢ae. Financial Express containing details iroagance with
requirements set out in the SEBI Circular. The gis@ment shall contain specific reference to treglability of

this Information Memorandum on the Company’s websit

Prohibition by SEBI

The Company, its Promoters, its Directors, PromGt&up entities and other companies promoted bynBrers
or Group Companies and natural persons behindocatg Promoters and companies with which the direaif
the Company are associated, as directors or prospdigve not been prohibited from accessing thiéataparket
under any order or directions passed by SEBI.

General Disclaimer from the Company

The Company accepts no responsibility for statem@ade otherwise than in this Information Memorandum
in the advertisements published in terms of the ISEiBular SEBI/CFD/DIL3/CIR/2017/21 dated March,10
2017, or any other material issued by or at thiaiee of the Company and anyone placing reliancangrother
source of information would be doing so at his er bwn risk. All information shall be made availatiy the
Company to the public and investors at large andahective or additional information would be agble for a
section of the investors in any manner.

Listing

The company has nominated BSE Limited as Desigrfateck Exchange for the aforesaid listing of theiiBg
shares. The Company has received In-principle asdrom BSE on January 24, 2019 and NSE on Jsu2®qr
2019 and has received approval from SEBI under)I9(®f the Securities Contracts (Regulations) Rul©57
on February 21, 2019. The Company will now applyd@mmencement of trading at BSE and NSE.

Designated stock exchange

The designated stock exchange is BSE Limited.

Disclaimer of BSE

As required, a copy of the Information Memoranduaswubmitted to BSE.

The BSE had through its letter dated January 249 2@ant In-Principle approval for listing of 1,063,962 Equity
shares of Rs. 10/- each pursuant the Scheme afgemzent and by virtue of the same, BSE's nameim th
Information Memorandum has been used as one dtihek Exchanges on which the Company’s securities a

proposed to be listed.

The BSE does not in any manner:
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» warrant, certify or endorse the correctness or derapess of any of the contents of this Information
Memorandum;

 warrant that this Company’s securities will bedisor will continue to be listed on the BSE; or

« take any responsibility for the financial or otlseundness of this Company; and

« it should not for any reason be deemed or constauegkan that this Information Memorandum has loéeared

or approved by the BSE.

Every person who acquires any securities of thisn@any may do so pursuant to independent inquiry,
investigation and analysis and shall not have daiyncagainst the BSE whatsoever by reason of asg/\hich
may be suffered by such person consequent to connection with such subscription/acquisition wieethy
reason of anything stated or omitted to be stagedih or for any other reason whatsoever.

Disclaimer of NSE
As required, a copy of the Information Memoranduaswubmitted to NSE.

The NSE had through its letter dated January 289 2@ant In-principle approval for listing of 1,08,962 equity
shares of Rs. 10/- each pursuant to Composite Scbédrrangement and by virtue of the same, NSGEB@ in
this Information Memorandum has been used as ofteedbtock Exchanges on which the Company’s séesirit
are proposed to be listed.

The NSE has scrutinized this Information Memorandanits limited internal purpose of deciding oretimatter

of granting the aforesaid permission to this Conypéris to be distinctly understood that the a&atie permission
given by the NSE should not in any way be deemecbaostrued that the Information Memorandum has been
cleared or approved by the NSE nor does it in amnmar warrant, certify or endorse the correctness o
completeness of any of the contents of this InfagilmnaMemorandum; nor does it warrant that this Camps
securities will be listed or will continue to bstkd on the NSE; nor does it take any responsiliditthe financial

or other soundness of this Company, its Promoitsrejanagement or any scheme or project of this fzom.

Every person who acquires any securities of the g2oim may do so pursuant to independent inquiry,
investigation and analysis and shall not have daiyncagainst the NSE whatsoever by reason of asg/\Which
may be suffered by such person consequent to corinection with such subscription /acquisition iteetby
reason of anything stated or omitted to be stagedih or any other reason whatsoever.

Demat and credit

The Company has executed tripartite agreementsthdtiRegistrar and the Depositories, i.e. NSDL @B6L,
respectively, for admitting its Equity Shares imdg form and has been allotted ISIN INE294201018 .3tmares
were credited in Beneficiaries Account of CDSL &8IDL on December 11,2018.

Dispatch of share certificates

Upon allotment of Equity Shares to eligible shatdbs pursuant to the Scheme of Arrangement sarextiby

the National Company Law Tribunal, Ahmedabad Bemtl26" October 2018, the Company has dispatched on
December 15, 2018, the physical share certifidatésose shareholders who were holding sharesyisigdd form

in Arvind Limited and The Anup Engineering Limiteak on the Record Date i.e. November 29, 2018.

Previous rights and public issues
The Company made a rights issue of equity shargskotted 40,000 equity shares ori"X3ctober 2017.
Experts

Except for the report of Auditors on thEifiancial Statementson page 123 and theStatement of Possible
Special Tax Benefitsincluded on page 51, the Company has not obtaamgdexpert opinion.

Bankers to the Company: ICICI Bank Limited,
JMC House, Parimal Garden, Ambawadi,
Ahmedabad — 380 006
Contact Person: Mr. Yagnesh Kallaiya
Phone: +91 79 3366 7777; Mobile: +91 99250 @409
E-mail:yagnesh.kallaiya@icicibank.com
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Statutory Auditors:

Registrar & Share Transfer Agent:

Changes in auditors

Sorab S. Engineer & Co,

Atma House, Opp. Old RBI,

Ashram road, Ahmedabad — 380 009,
Contact Person: Mr. Shreyas Choksi
Phone: +91 79 2658 4304
E-mailisseahm@hotmail.com

Link Intime Indi a Private Limited,

506-508, Amarnath Business Centre -1 (abc-1),
Beside Gala Business Centre,

Near St. Xavier's College Corner, Off. C. G. Road,
Ellisbridge, Ahmedabad — 380006

Tel: +91 79 2646 5179/86/87

Fax: +91 79 2646 5179

Investor Grievance e-mailhmedabad@linkintime.co.in
Website:www.linkintime.co.in

Contact Person: R Chandrasekher

SEBI Registration Number: INRO00004058

There were no changes in statutory auditors sima@poration.

37



CAPITAL STRUCTURE

Pre and Post issue and allotment of equity sharesupgnt to the Composite Scheme, the share caybithe

Company as at the date of th

Pre-Composite Scheme

is Information Memouamds set forth below:

Particulars Aggregate Value at Face Value (in Rs.)

Authorised Share Capital

2,50,000 Equity Shares of Rs. 10/- each

25,00,000/-

Issued, Subscribed and Paid-up Share Capital 5,00,000/-

50,000 Equity Shares of Rs. 10/- each
Post-Composite Scheme
Particulars Aggregate Value at
Face Value
(in Rs.)

Authorised Share Capital

6,52,50,000 Equity Shares of Rs. 10/- each

65,25,00,000/

Number of Equity Shares post reduction of Paid-up Bare Capital, pursuant to 0/-
the Composite Scheme of Arrangement upon the Scheme
0 Equity Shares of Rs. 10/- each

Ahmedabad Bench

Number of Equity Shares issued as per the Compositscheme of Arrangement 10,19,39,620/-
upon the Scheme becoming the effective and as appesl by the NCLT,

1,01,93,962 Equity Shares of Rs. 10/- each

Issued, Share Capital - post

1,01,93,962 Equity Shares of Rs. 10/- each

implementation of th€omposite Scheme 10,19,39,620/-

Composite Scheme

Subscribed and Paid-up Share Capital — post implenmeation of the 10,19,39,620/-

1,01,93,962 Equity Shares of Rs. 10/- each

Securities Premium Account

Before the Composite Scheme 0/-

After the Composite Scheme 2,04,77,11,148/

Notes to Capital Structure

1. Details of changes in

the Authorised capital of th€ompany

Date of Shareholders
Resolution

Particulars

September 14, 2017

The initial authorised sharéalagd Rs. 1,00,000 divided in to 10,000 Equity
Shares of face value of Rs. 10/- each.

September 16, 2017

The authorised share capiRd.af,00,000 divided in to 10,000 Equity Shares
of face value of Rs. 10/- each was increased to2B£0,000 divided in tg
2,50,000 Equity Shares of face value of Rs. 10thea

November 15, 2018

Pursuant to Scheme of Arrangem&manctioned by the Hon’ble National
Company Law Tribunal, Bench at Ahmedabad viderntieodated October 26,
2018, the authorised shares capital was increased Rs. 25,00,000 divided
in to 2,50,000 Equity Shares of face value of Rg: éach to Rs. 65,25,00,000
divided in to 6,52,50,000 Equity Shares of facaigadf Rs. 10/- each.

2. Share Capital History

(@) History of Equity Share capital of the Company
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The following table sets forth the history of thguity Share capital of the Company:

Date of Number of | Face | Offer Nature of Reason/ Cumulative | Cumulative
allotment Equity value | price | consideration Nature of number of paid-up
Shares ® ® allotment Equity equity share
Shares capital
®
September 10,000 10 10 Cash Subscribers 10,000 1,00,000/
14, 2017 to the
Memorandum
October 40,000 10 10 Cash Further 50,000 5,00,000/
13, 2017 Allotment on
rights basis
December 50,000 10 Pursuant to Cancellation 0 0
4,2018 Scheme of Shares
December| 1,01,93,962 10 Issuance of | 1,01,93,962 10,19,39,620/-
4,2018 New Shares
For further details on the scheme, please refgptehditled ‘Objects and Rationale of the Schetnef this IM
on page 46.
(b) Equity shares issued for consideration other thaash

The Company has issued 1,01,93,962 Equity Sharefideration other than cash pursuant to theiSelof
Arrangement in lieu of demerger of Engineering Utaléng from Arvind Limited and amalgamation of The
Anup Engineering Limited. The Company has not idsarey bonus shares out of capitalization of itaheation
reserves or unrealized profits.

3.

a)

Build-up of Promoter’s shareholding in the Compg

History of Build-up, Contribution and Lock-in of Pr omoter’s Shareholding

Set forth below is the build-up of the equity shmiding of Promoter since incorporation of the Qxamy:

Percentag | Percentag
VF;(L::Z Tzi:(faér Nature of e ORBIE S NelonR0sE
Date of Number . Nature of . scheme scheme
allotment/ | of Equity per PrICE PE 1 = onsiderati }Acliqwsmot? Equity Equity
transfer Shares I::S?]wty e on (B Share Share
are Share Transfer Capital Capital
) ) %) (%)
September,  10,000* 10 10| Cash Subscribers fo 100% 0%
14, 2017 the
Memorandum
October 40,000% 10 10, Cash Further 100% 0%
13, 2017 Allotment on
rights basis
December| 39,49,851 10 -| Pursuantto| Issuance of 0% 38.75%
4, 2018 xk Scheme New Shares
TOTAL 39,49,851 10 - 0% 38.75%

"This pre-scheme share capital of 50,000 sharesetbmpany stands cancelled pursuant to the scheme.
** OQut of the promoters holding 1,57,407 sharesige8.99% have been pledged.

All the Equity Shares held by Promoters were fygllyd-up on the respective dates of acquisitiootiaiént of
such Equity Shares. As on the date of this InfolmnaMemorandum, pre-scheme shares held by the pgeseo
were cancelled pursuant to the Scheme of Arrangemen
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b) Shareholding of Promoter, directors of Promot@nd Promoter Group

Provided below are details of Equity Shares held Byomoters, directors of Promoters and membetheof
Promoter Group as of the date of this Informaticenddrandum:

S No. Name of shareholder Pre-Scheme Post-scheme
No. of Equity Percentage of No. of Percentage
Shares pre-scheme Equity of post-
capital (%) Shares scheme
capital (%)
Promoter
1. Aura Securities Private 0 0% 3551617 34.84%
Limited
2. Aura Business Ventures 0 0% 30000 0.29%
LLP
3. Sanjaybhai Shrenikbhai 49,994 99.988% 1421 0.01%
Lalbhai
4, Jayshreeben Sanjaybhai 1 0.002% 5023 0.05%
Lalbhai
5. Punit Sanjaybhai Lalbhai 1 0.002% 137 0.00%
6. Kulin Sanjaybhai Lalbhai 1 0.002% 1960 0.02%
7. Poorvaben Punitbhai 1 0.002% 0 0%
Lalbhai
8 Jainaben Kulinbhai Lalbha 1 0.002% 0 0%
9 Sanjay Shrenikbhai Lalbhal 1 0.002% 0 0%

(as a Karta of Sanjay
Shrenikbhai HUF)

Subtotal (A) 50,000 100.000% 3590158 35.22%

Promoter Group

1. Samvegbhai Arvindbhai 0 0% 7476 0.07%
Lalbhai

2. Samvegbhai Arvindbhai 0 0% 1344 0.01%
Lalbhai

3. Hansaben Niranjanbhai 0 0% 588 0.01%
Lalbhai

4. Hansaben Niranjanbhai 0 0% 422 0.00%
Lalbhai

5. Saumya Samvegbhai 0 0% 2863 0.03%
Lalbhai

6. Vimla Siddharth 0 0% 100§ 0.01%

7. Swati S Lalbhai 0 0% 1428 0.01%

8. Swati S Lalbhai 0 0% 359 0.00%

9. Badlani Manini Rajiv 0 0% 264 0.00%

10. Taral S Lalbhai 0 0% 700 0.01%

11. Taral S Lalbhai 0 0% 1792 0.02%

12. Taral S Lalbhai 0 0% 150 0.00%

13. Sunil Siddharth Lalbhai @ 0% 952 0.01%

14, Sunil Siddharth Lalbhai @ 0% 201 0.00%

15. Vimlaben S Lalbhai 0 0% 1400 0.01%

16. Vimlaben S Lalbhai 0 0% 169 0.00%

17. Kalpanaben Shripalbhai 0 0% 4928 0.05%
Morakhia

18. Astha Lalbhai 0 0% 71 0.00%

19. Sunil Siddharth 0 0% 1428 0.01%

20. Snehal Mohta 0 09 7000 0.07%

21. Swatiben Siddharth Lalbhai 0 0% 1008 0.01%

22. Atul Limited 0 0% 152869 1.50%

23. Aagam Holdings Private 0 0% 97491 0.96%

Limited
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S No. Name of shareholder Pre-Scheme Post-scheme
No. of Equity Percentage of No. of Percentage
Shares pre-scheme Equity of post-
capital (%) Shares scheme
capital (%)
24, Arvind Farms Private 0 0% 55189 0.54%
Limited
25. Adore Investments Private 0 0% 6775 0.07%
Limited
26. Anusandhan Investments 0 0% 4259 0.04%
Limited
27. Amardeep Holdings Privatg 0 0% 3490 0.03%
Limited
28. Aayojan Resources Private 0 0% 3370 0.03%
Ltd
29. Adhinami Investments 0 0% 685 0.01%
Private Limited
30. Akshita Holdings Private 0 0% 5 0.00%
Limited
31. Aura Business Enterprise 0 0% 3 0.00%
Private Limited
32. Aura Merchandise Private 0 0% 3 0.00%
Limited
33. Aura Securities Private 0 0% 3 0.00%
Limited
Subtotal (B) 0 0% 359673 3.53%
Total Promoter and Promoter 50,000 100.000% 3949851 38.75%
Group (A+B)
Directors of Promoters
1. Jayesh Kantilal Shah D 0% 0 0.00%
2. Jagdish Gajanand Dalal 0 0% 0 0.00%
C) Details of lock-in

Not Applicable
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4. shareholding pattern

The table below represents the equity shareholaitigern of the Company before and after the ScHamsen
date of this Information Memorandum):

Pre — Scheme — before reduction and allotment of Eéity Shares

Categ| Category of | No | No.of | No. | No. | Total | Sharehold| Number of Voting Rights held in each| No. | Shareholdi | Number of | Number of | Nu
ory | shareholder | s. | fully of of nos. ing as a class of securities (IX) of ng, as a %| Locked in Shares mb
(0} (D] of | paid | Partl | share| shares| % of total Shar | assuming shares pledged or | er
sh up y s held no. of es full (XIry otherwise | of
are | Equity | paid- | unde | (VII) = shares Unde | conversion encumbered| Eq
hol | Shares| up | rlyin | (IV)+( | (calculate rlyin of (XIIn uity
der| held | Equit| g V)+ | das per No of Voting Rights Totalasa| 9 | convertiblel ng | as [No. [Asa | Sh
s (Iv) y Depo| (VI) SCRR, % of Outst| securities (@) a%|(@ |%of |2ae€
(ll Shar | sitory 1957) andin (as a s
1) es | Recei (Vi) As | Class | Class | Total (A+B+C) g | percentage gta tsort]:llre hel
held | pts a%of |©9:X| eg.ly conve| of diluted | sheld | d
) | v (A+B+C2 rtible share Sha (b) in
) secur| capital) res de
ities hel mat
(incl Xn= d eri
uding | (VII)+(X) (b) aliz
Warr | As a % of ed
ants) [ (A+B+C2) for
(X) m
(X1
V)
(A) Promoter and| 7 | 50,000 0 0 50,000 100.00% 50,000 0 50,00  100.00%® 100.00% 0 0 0
Promoter
Group
(B) Public
©) Non
Promoter-
Non Public
(C1) | Shares
underlying
DRs
(C2) | Shares held b
Employee
Trusts
Total 7 | 50,000 0 0 50,000 100.00% 50,000 0 50,0p0.00.00% 0 100.00% 0 0 0
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Q)

Post — Scheme Shareholding Pattern:

Promote
rand
Promote
r Group

39

3949851

o

3949851

38.75%)

3949851

o

3949851

38.75%)

38.75%

o

157407

3.99%

3912051

(B)

Public

122471

6244111

o

6244111

61.25%

6244111

o

6244111

61.25%

61.25%

o

250184

4.01%

5883517

©

Non
Promote
r- Non
Public

0

0

0

0

0

0

0

0

0

0

(C1)

Shares
underlyi
ng DRs

(€2)

Shares
held by
Employe
e Trusts

Total

122510,

10193962

o

10193962

100.00%

10193962

10193962

100.00%

100.00%

o

407591

4.00%

9795568
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5. Shareholding of Directors and Key Managerial Personel in the Company

Details of Directors and Key Managerial Personnbbwvhold Equity Shares as of the date of this Ingdiom
Memorandum are as follows:

Name No. of Equity Shares % of Equity Share capital
Mr. Sanjaybhai Shrenikbhai Lalbhai 1421 0.01%
Mr. Punit SanjajLalbha 137 0.00%
Mr. Samvegbhai Arvindbhai Lalbt 1344 0.01%
Mr. Arpit Kantilal Pate 0 0%
Ms. Reena Pravin Bhagwe 0 0%
Mr. Ganpatraj Lalchand Chowdhary 0 0%
Mr. Rishi Roop Kapoc 0 0%
Mr. Rakesh Kumar Poddar 0 0%
Mr. Chintankumar Pat 103185* 1.01%

*Fractional shares held as a trustee acting on bebfthe fractional shareholders

6. As of the date of this Information Memorandum, @@mpany has 1,22,510 Equity Shareholders.

7. Top shareholders

(a) Equity Shareholders holding more than 1% equityeshaf the company and the number of Equity Shares

held by them as on the date of this Information Meandum are as follows:

S. No. Shareholder No. of Equity Shares Percentage of equity
Held holding
1 Aura Securities Private Limited 3551617 34.81%
2 HDFC Trustee Company Limited —A/c HDFQ 446125 4.38%
MID CAP OPPORTUNITIES FUND
3 Franklin Templeton Mutual Fund A/C Frankili 271731 2.67%
Opportunities Fund
4 The New India Assurance Company Limited 261852 56%
5 AML Employees Welfare Trust 23434 2.30%
6 Kotak Standard Multi cap Fund 224763 2.20%
7 Kotak funds — India Mid Cap Fund 196296 1.98%
8 Multiples Private Equity FII | 16928 1.66%
9 Atul Limited 152869 1.50%
10 Life Insurance Corporation of India 149503 1.47%
11 India Capital Fund Limited 11113 1.09%
12 Chintankumar Patel 103185* 1.01%
*Fractional shares held as a trustee acting on bebfthe fractional shareholders
(b) Top ten Equity Shareholders as of the date twosypaor to filing of this Information Memorandumeaas

follows:

There are no top ten shareholders for the lasteaos prior to filing of this IM, Since the compawngs incorporated
on 14" September 2017.

For details relating to the cost of acquisitiorEgfuity Shares by Promoter, seéeummary of Offer Documeriton

page 13.
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10.

11.

12.

13.

14.

15.

16.

17.

18.

Employee Stock Option Schemes

In accordance with Clause 15.4 of the Scheme, ey ESOP holders of Arvind Limited shall be
allocated ESOPs under a scheme formulated by tiheaoy to compensate these existing ESOP holders for
the demerger of Engineering Undertaking from Arvitdhited. In pursuance of the same, around 60,000
(Sixty Thousand) options may be issued which dfmltonvertible into same number of equity shardhef
Company.

In accordance with Clause 23.2 of the Scheme,istirg ESOP holders of Anup shall be allocated BSO
under a scheme formulated by the Company to corapetisese existing ESOP holders for the merger of
Anup into the Company. In pursuance of the sanwyrat 90,000 (Ninety Thousand) options may be issued
which shall be convertible into same number of ggsiares of the Company.

The Company and Directors have not entered intp any-back, standby and/or any other similar
arrangements for the purchase of Equity Shares &oymperson.

The Company has not issued any Equity Shares dtg ifvaluation reserves.

The Equity Shares are fully paid-up and there arpartly paid-up Equity Shares as of the datelinigfithis
Information Memorandum.

As on the date of this Information Memorandum, ¢hare no outstanding warrants, options or rights to
convert debentures, loans or other instrumentsdaqtoty shares of the Company.

Except to the extent of any Employee Stock Optecseme that may be introduced or implemented by the
Company for employee stock options and subsequsotiof stock options to be granted in connection
therewith, the Company presently does not intengropose to alter the capital structure for a geabsix
months from the date of this Information Memorangbsnway of split or consolidation of the denomioat

of Equity Shares or issue of Equity Shares (incigdany issue of fresh securities convertible into o
exchangeable, directly or indirectly, for Equitya®és) on a preferential basis or issue of bonuigbts or
further public issue of Equity Shares or qualifiestitutions placement otherwise. However, if tra@any
enters into acquisitions, joint ventures or otheargements, we may, subject to necessary approvals
consider raising additional capital to fund suctivity or use Equity Shares as currency for acdjoisior
participation in such joint ventures. Further parrsiuto the Scheme, the Company may be requirechk@ m
grants to employees being part of acquired businedsrtaking who were having Employee Stock Options
in Arvind Limited or The Anup Engineering Limitecha further allotment of shares to such employees on
exercise of options granted.

At least 25% of the post-Scheme paid up sharealagfithe Company comprises of Equity Shares aktbtt
to the public shareholders of the Company.

1,57,407 equity shares being 3.99% held by the reesnbf Promoter Group are pledged or otherwise
encumbered.

During the period of six months immediately preogdihe date of filing of this Information Memoramdu
no financing arrangements existed whereby Promdierctors of Promoter, Promoter Group, Diresto
or their relatives may have financed the purchd&sgaity Shares by any other person.

There shall be only one denomination of the Eq8itares, unless otherwise permitted by law.

The Company shall comply with such disclosure acwbanting norms as may be specified by SEBI from
time to time.
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OBJECTS AND RATIONALE OF THE SCHEME

Composite Scheme of Arrangement under Sections 23 232 read with Section 66 and other applicable
provisions of the Companies Act, 2013 amongst Arvih Limited (“Arvind”) and Arvind Fashions Limited
(“AFL™) and The Anup Engineering Limited (Formerly Known as Anveshan Heavy Engineering Limited)
(“TAEL") and The Anup Engineering Limited (“Anup”) and their respective shareholders and creditors
(“Scheme”).

The Scheme envisages the following:

(a) Transfer and vesting of the Branded Apparel aéstaking from Arvind into AFL and the consideration
thereof;

(b) Transfer and vesting of the Engineering Undénafrom Arvind into TAEL and the consideratioretieof;

(c) Amalgamation of Anup with TAEL;

(d) Change in authorised share capital of Arvind;

(e) Consolidation of existing equity share capitahFL;

f) Reduction and cancellation of the existing ¢gjghare capital of AFL,;

(9) Reduction and cancellation of the existing ggshare capital of TAEL;

(h) Listing of the equity shares of AFL and TAElnca

(i) Matters consequential. Supplemental and/orrettse integrally connected therewith.

A. “Branded Apparel Undertaking” means the branded apparel business and andltahsupport services in

relation thereto of Arvind, comprising of the braddapparel division and all assets, investments and
liabilities relating thereto and shall include (wout limitation):

(a) all the movable and immovable properties, talegor intangible, including all, plant and machine
equipment, furniture, fixtures, vehicles, invenésri stock-in-trade or stock-in-transit and merclging
including raw materials, supplies, finished googtsapping supply and packaging items, leaseholdtasse
and other properties, including contingent assétshatsoever nature, cash in hand/ banks, invegsnen
escrow accounts, claims, powers, authorities, sigtriedits, titles, interests, benefits, right s and avail

of telephones, telex, facsimile, email, interneaded lines and other communication facilitiedjties,
electricity and electronic and all other servicéswery kind, nature and description whatsoevesyigions,
funds, and benefits (including all work-in progressf all agreements, arrangements, deposits, aggan
recoverable and receivables, all receivables (dioly royalty receivables), loans and advances also
including accrued interest thereon, all advancerys, earnest monies and/ or security deposiys)eat
against warrants, if any, or other entittementéwfind, and also, benefits, exemptions, licensesjlpges
and approvals of whatsoever nature and wheresa#uated, belonging to or in the ownership, power o
possession or control of or vested in or granteevrof or enjoyed by Arvind, all the debts, liatids, duties
and obligations including contingent liabilities Afvind in relation to and pertaining to the braddgparel
business;

(b) all receivables (including royalty receivabldeans and advances, including accrued interesétim, all
advance payments, earnest monies and/ or secuiysids, payment against warrants, if any, or other
entitlements of Arvind in relation to and pertaigito the branded apparel business;

(c) all goodwill, other intangibles, industrial armther licenses, approvals, Permits, authorisations
trademarks, trade names, patents, patent rightyrigbts, and other industrial and intellectual gedies
and rights of any nature whatsoever including krimm, websites, portals, domain names, or any
applications for the above, assignments and gnaméspect thereof, all agreements, arrangemeepugits,
advances, recoverable and receivables, whetherdgom@rnment, semi-government, local authoritiesror
other Person including customers, contractors berotounter parties, etc., all earnest monies and/
deposits, privileges, liberties, easements, adgastdenefits, exemptions, licenses, privilegesagpiovals

of whatsoever nature and wheresoever situatedngielg to or in the ownership, power or possession o
control of or vested in or granted in fav of oramd by Arvind;

(d) investments in shares, debentures and othariges held by Arvind in AFL;
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(e) all the debts, liabilities, duties and obligat including contingent liabilities of Arvind ielation to and
pertaining to the garment business. It is claritieak any question as to whether or not a spedii@lity
pertains to the textile and branded apparel busiskall be decided by Arvind, with requisite ap@iswof
Appropriate Authorities, wherever applicable; and

(f) all books, records, files, papers, engineeramgl process information, records of standard ojpgrat
procedures, computer programs along with theimbes, drawings, manuals, data, catalogues, quudatio
sales and advertising materials, lists of presewt former customers and suppliers, customer credit
information, customer pricing information and ottlrecords whether in physical or electronic form, in
connection with or relating to the branded apphusiness of Arvind.

Explanation:

It is clarified that the question of whether a sfied asset or liability pertains to the Brandedpapel
Undertaking or arises out of the activities or @piens of Branded Apparel Undertaking shall be diegtiby
the Board of Arvind.

“Engineering Undertaking” all the engineering business and ancillary anppsut services in relation
thereto of Arvind together with all the undertaldngassets, properties, investments and liabilidies
whatsoever nature and kind, and wheresoever situate Arvind, in relation to and pertaining to the
engineering business and shall include (withouitétion):

(a) all the movable and immovable properties, talegdr intangible, including all computers and asoeies,
software, applications and related data, equityeshgpreference shares and other securities otiatsb
subsidiary/ joint venture companies, plant and rimesly, equipment, furniture, fixtures, vehiclegdts and
inventory including, cables, leasehold assets atheéroproperties, real, corporeal and incorporeal, i
possession or reversion, present and contingeetsa@ghether tangible or intangible) of whatsoenature,
inverters, electrical fittings, submersible pumelgctrical erections, earthing and lighting systecash in
hand, amounts lying in the banks, investments,o@s@ccounts, claims, powers, authorities, allotment
approvals, consents, letters of intent, registraticontracts, engagements, arrangements, rigiedits;
titles, interests, benefits, advantages, freeleltehold rights, brands, sub-letting tenancy sigleave and
license permissions, goodwill, other intangibleedustrial and other licenses, approvals, permits,
authorisations, trademarks, trade names, patemt®nip rights, copyrights, and other industrial and
intellectual properties and rights of any natureatsbever including know-how, websites, portals, diom
names, or any applications for the above, assigtsvam grants in respect thereof, import quotasoaimer
quota rights, right to use and avail of telephonekex, facsimile, email, internet, leased linesl ather
communication facilities, connections, installascemd equipment, electricity and electronic ancbtier
services of every kind, nature and description sdexer, provisions, funds, and benefits (includithgvork-

in progress), of all agreements, arrangements,sitspadvances, recoverable and receivables, whietime
government, semi-government, local authoritiesgrather Person including customers, contractoostuar
counter parties, etc., all earnest monies andéposits, privileges, liberties, easements, advastdmenefits,
exemptions, licenses, privileges and approvalstataoever nature and wheresoever situated, belptgin
or in the ownership, power or possession or cowtirok vested in or granted in fav of or enjoyedAryind

in relation to and pertaining to the engineeringibess;

(b) all receivables, loans and advances, includiogrued interest thereon, all advance paymentegsiar
monies and/ or security deposits, payment agaiastants, if any, or other entitlements of Arvindéhation
to and pertaining to the engineering business;

(c) all contracts, agreements, purchase ordersf/iceerorders, operation and maintenance contracts,
memoranda of understanding, memoranda of undegakiemoranda of agreements, memoranda of agreed
points, bids, tenders, tariff orders, expressiomntdrest, letter of intent, hire purchase agredmdaase/
licence agreements, tenancy rights, agreementsthpamas for right of way, equipment purchase
agreements, agreement with customers, purchasethedagreements with the supplier/ manufacturer of
goods/ service providers, other arrangements, taldegs, deeds, bonds, schemes, insurance covers an
claims and clearances and other instruments ofsebaer nature and description, whether written, @ra
otherwise and all rights, title, interests, cla@amsl benefits thereunder pertaining to the engingdruisiness;

47



(d) investments in shares, debentures and otherises held by Arvind in Anup;

(e) all the debts, liabilities, duties and obligas including contingent liabilities of Arvind ielation to and
pertaining to the engineering business. It is fiatithat any question as to whether or not a $ipediability
pertains to the engineering business shall be dddiy Arvind, with requisite approvals of Appropea
Authorities, wherever applicable; and

(f) all books, records, files, papers, engineeramgl process information, records of standard ojperat
procedures, computer programs along with theimbes, drawings, manuals, data, catalogues, quudatio
sales and advertising materials, lists of presewt former customers and suppliers, customer credit
information, customer pricing information and otlrecords whether in physical or electronic form, in
connection with or relating to the engineering hass of Arvind.

Explanation:

It is clarified that the question of whether a sfied asset or liability pertains to the Enginegrisindertaking
or arises out of the activities or operations ofjieeering Undertaking shall be decided by the Bazrd
Arvind.

Rationale for the Scheme

Arvind is a public listed company. Over the cowséme, Arvind has grown into a diversified conglerate
with interests in various businesses spanningtkiesevalue chain of textiles consisting of mantfizing of
yarn, denim, shirting and knit fabric, garmentsgchigcal textiles, branded apparel business and the
engineering business carried on either directlyhoough its subsidiaries and joint ventures witheot
entities. The textiles business, branded apparsinbss and the engineering business all have eiiffer
industry specific risks, business cycles and opdrder alia under different market dynamics, amgstcan
attract different types of investors as well as agament teams and follow different and independent
strategies, even as they all have a significargng@l for growth and profitability.

Given its diversified business portfolio, it hacbme imperative for Arvind to reorient and reorganitself
in a manner that allows it to impart greater foscnanagement alignment and growth for each of itsnmss
lines. Arvind is also desirous of enhancing itsratienal efficiency, flexibility in attracting cagail and
management talent through aligned ESOP schemaggthisuch a restructuring.

The Scheme proposes to reorganise and segregatadhrest of Arvind in its various businesses amast
proposes demerger of the Branded Apparel Undedakiom Arvind to AFL and the Engineering
Undertaking from Arvind to TAEL. Further, the Schemroposes the merger of Anup with TAEL to
rationalise and streamline the group structure.

Arvind will continue to conduct the Remaining Busés.

The proposed restructuring pursuant to this Schisragpected, inter alia, to result in following ledits:

(i) segregation and unbundling of the Branded Apphusiness and the Engineering businesses of drvin
into AFL and TAEL;

(i) unlocking of value for the shareholders of A,

(iii) emergence of Arvind as a predominantly textibcused company, attracting investors and progidi
better flexibility in accessing capital, focusethtgy and specialization for sustained growth;

(iv) creation of listed Branded Apparel company &mdjineering company with ability to achieve vaioat

based on respective risk return profile and castvd] attracting the right investors and thus enimanc
flexibility in accessing capital,
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(v) enhancing attractiveness of the entities fonaggement teams by enabling ESOPs in each entity wit
direct correlation of the rewards to their efforts;

(vi) allowing the management of each of the ResglCompanies to pursue independent growth strategie
in different regional and overseas markets;

(vii) augmenting the infrastructural capability tfe Resulting Companies to effectively meet future
challenges in their businesses;

(viii) Achieve cost optimisation and specialisatimn sustained growth; and

(ix) enhancing operational efficiencies, ensuriggesgies through pooling of the financial, managjeand
technical resources, personnel capabilities, skélipertise and technologies by merging the engimge
businesses into TAEL.

The proposed restructuring is in the interest efgshareholders, creditors, employees and otheslstéders
in each of the companies.

Consolidation of Equity Shares of AFL

With satisfaction or waiver of conditions mentioniecClause 41.1 of the Scheme, AFL, 2 (two) egsiitsres
of INR 2 each of AFL shall be consolidated intoohé) fully paid up equity share of INR 4 each.

The share certificates of AFL in relation to theigégshares held by its shareholders shall, witlaowytfurther
application, act, instrument or deed, be deemédve been automatically cancelled pursuant td&Stlieme.
After taking into effect the consolidation of equithare capital of AFL and on the basis of shaxihgk on

the Record Date, either fresh share certificatg{l§pe issued to the shareholders of AFL holdihg shares

in physical form, or, in case of shareholding imdéerialised form, appropriate number of sharesrms

of this Scheme will automatically be credited tee trespective dematerialised accounts of the said
shareholders maintained with the depositories.

Due to such consolidation in capital of AFL, iffeaseholder becomes entitled to a fraction of aritggbare
of AFL, AFL shall not issue fractional share céctites to such member/ beneficial owner but sloaihd
off such shareholders entitlement to the nearesgér.

The aforesaid consolidation of the share capitadlef shall be affected as an integral part of Béheme
itself, without having to follow the process undgection 61 of the Act separately and approval ef th
shareholders to the scheme shall be deemed tqbevapto the consolidation of equity shares urikstion
61 of the Act.

It is clarified that upon the Scheme becoming eiife¢ the consolidation of shares as stated inRlig VI
shall precede all other actions as stated in Partd Part VII of this Scheme.

Share Entitlement Ratio/Consideration

(a) After effectiveness of Part VI of the Schemd apon Part Il of the Scheme coming into effect and
in consideration of and subject to the provisiohthis Scheme, AFL shall, without any further apption,

act, deed, consent, acts, instrument or deed, asdi@llot, on a proportionate basis to each sleédeh of
Arvind, 1 (One) fully paid up equity share of INR(Mhdian Rupees F ) each of AFL (“Branded Apparel
Undertaking New Equity Shares”) for every 5 (Fiegity shares of INR 10 (Indian Rupees Ten) each in
Arvind held by such shareholder whose name is dawbiin the register of members and records of the
depository as members of Arvind as on the Recotté.Da

(b) Upon Part 1l of the Scheme coming into effeat in consideration of and subject to the prowisio

of this Scheme, TAEL shall, without any further hggtion, act, deed, consent, acts, instrumenteadgl
issue and allot, on a proportionate basis to ehaketolder of Arvind, 1 (One) fully paid up equittyare of
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INR 10 (Indian Rupees Ten) each of TAEL (“EnginegriUndertaking New Equity Shares”), credited as
fully paid up, for every 27 (Twenty Seven) equihages of INR 10 (Indian Rupees Ten) each of ArVialdl

by such shareholder whose name is recorded inetister of members and records of the depository as
members of Arvind as on the Record Date. The eghitiyes of TAEL to be issued and allotted as pealid
shall be subject to the provisions of the memoramdfiassociation and articles of association of TA&S

the case may be, and shall rank pari passu iesplects with any existing equity shares of TAELthascase
may be, after the Effective Date including withpest to dividend, bonus, right shares, voting sgd
other corporate benefits attached to the equityeshaf TAEL.

(c) After effectiveness of the Part |1l of the Soleand in consideration of and subject to the [gioxs
of Clause 25.3 and other provisions of this Schemé;L shall, without any further application, adged,
consent, instrument, issue and allot, to each Bblter of Anup whose name is recorded in the regist
members of Anup on the Record Date, in the follgpnoportion:

“7 (Seven) fully paid up equity shares of INR 1@d{&n Rupees Ten) each DAEL shall be issued and
allotted, credited as fully paid up, for every @) equity shares of INR 10 (Indian Rupees Texl) bald
in Anup.” (“ TAEL New Equity Shares”).

No shares shall be issued by TAEL in respect ostiaes held by TAEL in Anup.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO ANVESHAN HEAVY
ENGINEERING LIMITED AND ITS SHAREHOLDERS UNDER THE APPLICABLE TAX LAWS IN INDIA

Date: %" December 2018
To,
The Board of Directors
ANVESHAN HEAVY ENGINEERING LIMITED
Behind 66 KV Elec. Sub-Station,
Odhov Road, Ahmedabad-382415

Dear Sirs,

Subject: Statement of possible special tax benefitssailable to Anveshan Heavy Engineering Limited ¢(he
Company’)

We hereby report that the enclosed Annexure prepbyethe Company, states the possible special ¢mefiis
available to the Company and to the shareholdettseo€ompany under the Income-tax Act, 1961 (tfieAtt”) as
amended by the Finance Act, 2017 .(iapplicable for financial year 2017-18, relevantthe assessment year
2018-19) presently in force in India as on the signdate. Several of these benefits are dependenthe
Company or its shareholders fulfilling the conditsgporescribed under the relevant provisions ofthact. Hence,
the ability of the Company or its shareholders ¢oivi the special tax benefits is dependent uptfilliig such
conditions, which is based on business imperatihtesCompany may face in the future and accordinghe
Company or its shareholders may or may not changfil.

The benefits discussed in the enclosed Annexurercthe special tax benefits available to the Compamd
shareholders. Further, the preparation of the sedloAnnexure and its contents is the responsibdftythe
Management. We were informed that, this statement is only idegh to provide general information to the
investors and imeither designed nor intended to be a substitutprfifessional tax advice. In view of the indivitlua
nature of the tax consequences and the changing tax laws,ieaestor is advised to consult his or her own tax
consultant with respect to the specific tax implications. Wavé conducted examination in accordance with the
‘Guidance Note on Reports or Certificates for Saleeurposes (Revised 2016) (the ‘Guidance Notsled by the
Institute of Chartered Accountants of India (‘ICAIThe Guidance Note requires that we comply withical
requirements of the Code of Ethics issued by thd.IC

We have complied with the relevant applicable regments of the Standard on Quality Control (SQQYdality
Control for Firms that Perform Audits and ReviewdHistorical Financial information, and Other Asance and
Related Services Engagements.

We do not express any opinion or provide any asseras to whether:

e The Company or its shareholders will continue tmaobthese benefits in future; or
*  The conditions prescribed for availing the benéfase been / would be met with.

The contents of the enclosed Statement are baseidfamrmation, explanations and representations inbth
from the Company and on the basis of understandintheir business activities and operations.

views expressed herein are based on the factassunptions indicated to us. No assurance is givan the
revenue authorities / courts will concur with thews expressed herein. views are based on thingxigrovisions
of law and its interpretation, which are subjectctange from time to time. We do not assurasponsibility
to update the views consequent to such changesshalenot be liable to the Company for amjaims, liabilities
or expenses relating to this assignment excefte@xtent of fees relating to this assignmeaws, finally judicially
determined to have resulted primarily from badhfait intentional misconduct. We will nobe liable to any other
person in respect of this Statement.
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The enclosed annexure is intended for y informadiash for inclusion in the Information Memorandumdannection
with the proposed issue of equity shares and isonoé¢ used, referred to or distributed for anyeothurpose without

prior written consent.
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Sd/-
ROHIT K. CHOKSI
Partner
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX B ENEFITS AVAILABLE TO THE
COMPANY AND ITS SHAREHOLDERS UNDER THE APPLICABLE T AX LAWS IN INDIA

Outlined below are the possible special tax bemefiilable to the Company and its shareholdereruthe direct
tax laws in force in India (i.e. applicable for thimancial Year 2017-18 relevant to the Assessieat 2018-19).
BENEFITS UNDER THE IT ACT

The Company shall be entitled to deduction undes#ttions mentioned hereunder from its total ircohargeable
to income tax.

Special tax benefits available to the Company

[There are no special tax benefits available toaGbenpany under the provisions of the IT Act.]

Special tax benefits available to the shareholdersf the Company

[There are no special tax benefits available tostiereholders of the Company under the provisibtiseol T Act.]
Notes:

i. The above statement of Direct Tax Benefits setgtmipossible tax benefits available to the Compamyy
its shareholders under the current tax laws prsentorce in India.

ii. We have not commented upon the taxation aspect amgelaw for the time being in force, as appliegbl
of any country other than India. Each investordgised to consult its own tax consultant for tecaiin any
country other than India.

53



SECTION V - ABOUT THE COMPANY
INDUSTRY OVERVIEW

The Engineering market is one of the largest emergiarkets in the global Engineering industriatsecr he sector
accounts for 12% of the GDP and provides directleympent to more than 5 million people. It producgschinery
and capital goods for various industries as wetlamponents and parts. It is out of order into esngineering and
light engineering. Wide variety of production preses like casting, forging, welding, pressing, giagnetc. are used
in the sector. It is also one of the leading sectdrexports.

In the recent past, many engineering MNCs havapétsiness in India taking advantage of the huge @f skilled
labor in the country. It is assorted with differenimber of segments which are categorized intaypes respectively,
Heavy engineering and light engineering. The coeme requirements are high but it is highly digginat lower
level and is conquered with small players. In depilg countries manufactures a wide range of prizgwgth heavy
engineering goods by using mass production systéwst of the leading players are always trying tgaae in the
production of high value products by using highhteadogy in Heavy Engineering industrial sector. iHigvestment
capital is one of the major entry barriers in thsticular set of business area. As a result, larorgd small firms
have a tiny market existence.

On the other hand, the light engineering industarkeat is occupied with low end technology. Barriars less as
compared to heavy engineering in case of capitavals as technology. This segment is cover by sraald

unorganized players with less value products. Ifleak towards the global development in variousntaas, the
engineering sector in world has been growing onréwerse of expansion in the user industries andraknew
projects being undertaken in various core indusiigch as railways, power, infrastructure, etc.aCiy creation in
sectors such as infrastructure, oil & gas, powening, automobiles, auto components, steel, refineonsumer
durables, etc., is driving growth of the enginegiimdustry.

The heavy engineering sector shows two types setgonernis capital goods or machinery segment angngeane is
equipment segment. The capital goods market isredvap by power generation, transmission and Higion

equipment such as generators and motors, transferamel switchgears. Non-capital goods or machinerudes
machines or equipment used in various sectors asighaterial handling equipment, boilers. The ingulsas also
managed to successfully develop advanced manuiiagttechnology over the years. India is one of th&jor

exporters of heavy and light engineering goodsgdpeing a wide range of items. The bulk of capitabds required
for power projects, fertilizer, cement, steel amtrpchemical plants and mining equipment are madedia.

Almost all players are always expecting demantiimdector to remain healthy primarily on the actai all country

government constantly trust on infrastructure dewelent. The continuous enlargement of the mechdmsieetor and
encaging regulatory policies would make availahlethfer boost up to the sector’'s growth. Every yeeery

government allot near about 60% to 70% amountftastructure sector. This result shows every yestfand bulky
investment for this particular sector.

Now days the developing countries are showing wesiesults in case of engineering sector. Majartigoutions

have been made in the world development whichatfleuture overall outlook and growth of enginegrindustry
sector.
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BUSINESS

The Anup Engineering Limited (Formerly known as &skian Heavy Engineering Limited) is a company ptecho
by Sanjay Lalbhai and his family. The Anup EngimegiLimited (“Anup”) was a subsidiary of Arvind Lited and
got demerged from Arvind Limited and amalgamated #nveshan Heavy Engineering Limited and subsetfyien
the name of the company was changed from AnveslkeawyHEngineering Limited to The Anup Engineeringlted
vide fresh Certificate of Incorporation pursuantctwange of name dated*9anuary, 2019 issued by Registrar of
Company, Gujarat pursuant to the Scheme. Sincerghe beginning, the companies have incessantly artio
maintain maximum customer satisfaction, keepingrtivalues of responsiveness, delivery commitmend an
unparalleled quality always at the forefront.

The Company’s core strength has been Project BEracwhich results in timely completion and excetie in the
On-Time Delivery Track Record. Anup originally ged as a manufacturer of dish heads/ pipe capsp@oents of
a pressure vessel) to cater to a growing textifibal industry in Ahmedabad. In 1970s, it starehufacturing
centrifuges and also emerged as a capable suppberospace components to ISRO. Subsequently, graguated
to become a manufacturer of centrifuges and presgessels/heat exchangers/column over the nex theeades.
By the turn of the century major investments inecsectors like refineries / petrochemicals / chatictarted
happening in India as well as in the middle-eadttae USA. This created significant demand for pescequipment
and hence more opportunities for process equipmeanufacturers.

By the year 2010, Anup was an established playesdpplying mid-end process equipment with a realslyngood
infrastructure. Anup rapidly grew to become a festor of choice for some of the most challengingitess segments
viz shutdown / replacement markets, solely becafif#ts exceptional performance in terms of on tidedivery and
quality. Whenever customers visit facilities,rhés one quality which they admire unfailingly ahdt is versatility.
Perhaps, the Company would be one of those rarpaoies having the entire range of metal processapabilities
including coating/surface treatment and heat treatrander one roof. These facilities are helmeaxperts with a
lot of experience in each of these aspects.

Couple this with design capabilities which incladdéermal and mechanical design, finite element fatidue
analysis, vibration analysis etc. These skills eaghbilities impart us the ability to assess keeats of any material
/ design combination and this accurate assesssém reason behind confidence to take up andiexedtical and
challenging orders.

The Company is currently supplying equipment tdbglgprojects such as Dangote Refinery in NigerleSSL in
South Africa, Air Products in USA to Ramagundamtifiezer Project, RIL, Nayara Energy in India. Bes#dthese,
some prestigious orders are currently in the emging & material procurement stages. These arexXports to South
Korea and USA. Most of the building blocks for thext phase of growth at Group are in place.

On the infrastructure front, we have added to ciipa and capabilities for high end and criticedqess equipment
and are ready to cater to the upcoming/ongoingeptsjin the Indian Refineries, Petrochemicals atlizer sectors.

The Company is augmenting engineering teams funthearious functions to successfully live up e thallenging
expectations of customers and the growing criticAlcomplexities of the product range being taegeby us.

Over the next couple of years, we will consoliddéadership position in the shell and tube heahamgers within
the country and will emerge as one of the leadiumgpBers to the global customers and markets.

The Company has a state of the art manufacturioijtfaset up at Ahmedabad. It is an ISO 14001:206B0D
9001:2008, OHSAS 18001:2007 compliant company dded with ASME U, U2, S and R stamps, DIN EN ISO
3834-2, AD 2000 Merkblatt HPO stamps, PED 97/2348@ NB registration. The main raw materials inclptiges,
forgings, pipes & tubes, fasteners, gaskets, gifiadgs etc. The Company has strong vendor basehasdstrong
relationship with all its vendors. It is one of th@neers to set-up dish end manufacturing facilgy back in
seventies. In fact, Anup was one of first f fabrica approved by ISRO for supply of very criticaldaprecise
components for its various Satellite launch velsigeograms.
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Competitive Strengths

Strategic Location

The Company is situated at Ahmedabad. locati@erig well connected with major ports in Westernidgndumbai

— 550 km (340 Miles) / Kandla — 350 km (220 Milé$)flundra — 400 km (250 Miles)] and National Highway his

provides us access to nearby ports being Mumbaj Rbava Sheva Port, Mundra Port. & Kandla Portth&t same
time, being located at a central city, the Comparable to access to large pool of skilled workéorc

Diversified client portfolio

The Company’s products find their application imiwas industry verticals. This makes us recessi@ofpwhich
might be faced by any industry. customers basésis spread. This addresses the risk of cycliditthe business.
products find application in the below industries:

1) Refining

2) Fertilizer

3) Petrochemicals

4) Water/ Waste water
5) Power

6) LNG

7 Chemicals

Expertise in Engineering Software’s:

Thermal Design: HTRI with Xist & X Vib, Version 7F3
FEA & Fatigue Analysis: ANSYS 18

Nozzle PRO: Mechanical Design, PVElite 2017, Micuipl
3-D Modelling: PDS (Inventor),3D PV

Drafting: Auto CAD 2016

Welding: Weld Spec/QAL- TWI
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Excellence in Metallurgies

Low Alloy Steel

. 2.25Cr 1Mo /1.25Cr 0.5Mo/5Cr 0.5Mo/C 0.5 Mo/3.5%HI Steel
Carbon Steel

. Boiler Quality/HIC/NACE/LTCS

Stainless Steel

. Austenitic (304/L,316/L,321 /347)

. Super Austenitic (317/L, 310/L)

. Duplex/Super Duplex (32750,31803/32205,32304 (LDX)

. Martensitic (405/410 S)

. Ferrite (439)

Special Grades
Cobalt Alloy, Ti Gr. 1/2/16, 2RE69 (25-22-2), 6% M@a54SMo, N08367), Alloy 625, Alloy 825, SS
904/904L, Hastelloy C22/276, Alloy 28, Copper Nick8:30/90:10, Monel

State-of-the-art manufacturing facilities, technol@y innovation and engineering expertise

The Company is currently have manufacturing faesifocated at Ahmedabad. facilities are equippid latest
technologies and are capable of handling heavy. j@llitionally, we believe that we have cost contpet

engineering expertise and technologies to meedttirgent requirements of customers. facilitieseguipped with
the following:

Infrastructure

Dedicated Bay with Clean Room for handling Metajies

Machining Facilities

. CNC Deep Hole Drilling Machines — 2nos.
. Horizontal & Vertical Boring Machines
. CNC Plasma Plate Cutting Machines

Dish end Facility

. In-house dish end (heads) manufacturing facility
. All three methods of dish forming available - Spimgy Point Press, Hat
Forming

| NDT Testing Facilities
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. All Physical Testing such as UT, Hardness, Impaailable in house
. All NDT such as RT, UT, PT, PMI available in house
. TOFD for high thickness in lieu of RT

Special Welding Facilities

. Orbital Welding Machine (Auto Tube to Tube shedtfjovelding)
. ESSC Welding
. Narrow Gap Welding

Special Purpose Machines

. Tube Cutters

. Back Chip Gauging

. Hydraulic Expansion Machine

Strong relationship with clients

The Company has developed long term relationshigsia some cases, preferred supplier status foymf clients.
The Company receives repeated orders from majdklpfa clients. We believe that the strength of stmmer
relationships is attributable to ability to marattae and supply the products in accordance wighettact designs
and specifications of customers, as well as trac&rd of consistent delivery of quality and aomnpetitive products
over the years.

The Company aims to provide customers with qual@svice in terms of the handling of customer coinpdéaand
warranties. By doing so, we believe that the Corgpianable to deepen customer relationships to rnectheir
preferred suppliers. The Company is continuallykirgy on value engineering solutions for customiersiesigning
products by optimising cost and sharing the cogihga with customers. Partnering with key custmsme develop
products strengthens relationship with these coste and results in customer dependence on us.oMeame
partnering with customers in this way helps to edihe cost of development, by reducing testing tamd avoiding
duplication of work.

The Company also has a strong marketing networdsadthe globe.]. The marketing network providehesaccess
to faster interaction with customers which helpsnustrengthening relationships with them oveedqu of time.

Experienced Management

The Company believes that we benefit significafrbyn highly experienced management and technézahs. Key
Managerial Personnel are experienced in industdyteave acted in various capacities in their caréerough their
commitment and experience, we believe manageraant has established a good reputation for the Coynpéh
customers and has been instrumental in growthelrygbable to rapidly respond to market opportusjtedapt to
changes in the business landscape, customer dermashdsmpetitive environment and bring innovatimndusiness,
marketing and strategy.

The Company has remained focused towards develdpohdtuman resources by carefully planning and etieg
recruitment, training and retention of a highlylleki employee base.
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The Company undertakes various staff training grogrand initiatives to educate and create awaretesg safety
and efficiency, and to enhance skill, among staffis, coupled with continuous on-site learning draining

programmes, has helped us to develop and adoptewwologies, maintain high productivity and achidaster
product development cycle. We also instituted atguly evaluation and award system to motivate legges and
have awards including for best employees and bresiugtivity area.

The Company is expanding its customer base witbigbemphasis on overseas customers. The robusstiment
trends in global oil & gas market makes the comparyre confident on its present businesses. Thisriber
supported by focus of the Government of India tmiatself-sufficiency in petrochemicals leading drcellent
midterm (5) years local opportunities. The Compiaralso poised for its versatility in addressingtoroject as well
as replacement market requirements.

The Company’s Growth Drivers is it8@ng project management and execution capabilieger time the Company
has fabricated versatile products for its esteemesiomers. We use modern machineries to the geprbjects
executed in timely manner and with the high stagislafocus is to leverage execution capabilitiesder to complete
projects in a timely manner while maintaining higgmality of work. The Company is also focused onueing that
each project is executed in conformity with the kvdescription provided in the contracts and adhtreke quality
and standard as desired. Also, the Company beliav@thancing its project execution capabilities.

The Company intends to continue to focus on eningnpiroject execution capabilities. We believe tha continued
focus will help us improve operating capabilitigsich will help us in timely completion of the peajts and within
the estimated time and cost, this will again hedptaimprove margins and simultaneously enhaneputation
amongst existing as well as new customers.

The Company’s Project Executional Capabilities witmely Completion results in Excellent on timeidety track
record. It's well defined & streamlined process#fering excellent quality & cost control makes mhangst the best
players in the industry.

The Company is expanding its revenue base fronmseasrcustomers. Also, its building up on areagpértise like
helical baffle exchangers, hydrogen / ammonia péaptipment. It is developing new products at the db value
chain by establishing technical tie ups.

Key Strategies
Expansion of existing product portfolio

The Company is on continuous track of improvisatibnpresent design and fabrication processes,wdliows us
to optimize designs and provide cost effectiveisoh to meet to the customer requirements. Theg2myis entering
into collaborations with technology licensers tpanrd product range.

Continuing innovation and strengthening the R&D cacity

Customers’ demand for higher performance and tadityuproducts is growing rapidly in industry. tasponse to
this, a key part of strategy is to continually noye research and design capabilities to pre-engpket dynamics
and meet customers’ requirements. We believeiigatvalue added and technology-driven productsprilvide us
with opportunities to capture shifts in customeafprences as well as evolving regulatory requirgmddy providing

high-value added and innovative products, we seeket a preferred supplier to customers, thus givia the
opportunity to consolidate position with customand increase the share of their supply needsvihatifil. As the

industry will focus on high efficiency and enviroamtally friendly products, R&D team will seek tegign higher
efficient/ models across product portfolio.

Attract, develop and retain highly-skilled employes
The Company’s employees are one of most impordasets. We focus the quality and level of serviw t

professionals deliver by investing in recruitinggvdlopment, retention, maintaining an innovatioftura, and
creating both a challenging and rewarding work emrment.
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talent development strategy focuses on engagingjvating and developing a high performing workimims to
create and sustain a great workplace culture fopl@yees as well as to benchmark selves agairet gpganisations.
We also have a competency training framework thatbdeen designed for new employees to be “progaaty’ and
seamlessly integrated into business.

The Company also encages employees in the tecHiglhto pursue a long-term career path in tecbgpl career
progression framework provides an opportunity foptoyees to develop their skills and experiencéiwia specific
project or technical stream.

Products

DEU Exchanger with Inconel Tube Bundle High Pressure Ammonia Synthesis Loop Exchangers

Stacked Heat Exchanger DEU Exchanger
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Hair Pin Exchanger Surface Condenser

Evaporator

Proprietary Heat Exchangers — DOUBLE
HELIXCHANGER
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Proprietary Heat Exchangers — Cycle Gas Cooler Proprietary Heat Exchangers —FCC Catalyst Cooler

TN 4 ‘ —
) ﬁ“‘uh ——

Critical Heat Exchangers — SRU Condenser Critical Heat Exchangers — High Flux HE
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Titanium Heat Exchangers 2200 MTPD AMMONIA PLANT (KBR DESIGN)

Moly)

Hot Oil Heater
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Gas Exchanger HP/ LP Flash Drums

Hot HP Separator Decoke Pot
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Steam Drum Equipment with GOST R Design
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Employees

The Company has amongst the best talent acrossttikindustry and have meticulously built capiilei$ in critical
functions & infused young talent into the organi@atthrough multiple campus programs. We takeepiidoffering
a modern, engaging & inclusive work environmentémployees and have taken progressive steps whémgr
employee policies to ensure the needs of emplogeekept first. This is reflective in employe&iendly policies
such as maternity transitioning, flexi time, edimatassistance and numerous engagement, employeeao&

wellness initiatives that focus on enhancing emgpéogxperience.
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KEY REGULATIONS AND POLICIES IN INDIA

The following description is a summary of certadatsr-specific laws and regulations in India, whate applicable/
relevant to us and business.

The description of laws, regulations and policies@ut below may not be exhaustive and is oniyndgd to provide
general information and is neither designed noeirdted to be a substitute for professional legai@vn addition

to the relevant legislations already specifiedhistinformation Memorandum, direct and indirectdatign statutes
such as the Income Tax Act,1961 applicable ceammdlstate-specific tax statutes, the Sexual Harassof Women
at Workplace (Prevention, Prohibition and Redrel#ait, 2013 and the EPF Act,1952 and other misoekas laws
and statutes including applicable Shops and Esthblients statutes also apply to us as they do t@#mey Indian

company. Further, we may also be subject to temusa@nditions set out in clearances, approvals padnits as
applicable to the operations of the Company, inglgdtlearances obtained from local authorities.

The summary statements below are based on thentymmavisions of Indian law, and the judicial andrainistrative
interpretations thereof, which are subject to changr modification by subsequent legislative, retprg
administrative or judicial decisions.

Key Regulations
Regulation of the manufacturing sector

The primary central legislation governing the maatifiring sector is the Factories Act, 1948, as aleénin addition
to this, compliance has to be ensured with varialniselated legislations, including the Paymer®adtuity Act 1972,
the Payment of Wages Act, 1936, the Minimum Wagefs 2948, the Employees State Insurance Act, 19di8ze
Contract Lab (Regulation and Abolition) Act, 19'8dch as amended.

EPCG Scheme

The EPCG Scheme provides that importers can befnefit reduced duties on the import of capital goprssided
218 that they fulfil an export obligation to expanrescribed amount of their goods manufacturegmices rendered
(such amount being a multiple of the duty savedhiwia specified period. Export obligations canfllélled by
physical exports or by way of deemed exports asdéfunder EPCG Scheme.

Duty Drawback Scheme

The duty drawback scheme is an option availablexporters. Under this scheme, exporter of goodslasved to

take back refund of money to compensate him foisexaduty paid on the inputs used in the produgt®erd by him.

It neutralizes the duty impact in the goods expbrRelief of customs and central excise dutiesesatf on the inputs
used in the manufacture of export product is albweeexporters. The admissible duty drawback ama@upaid to

exporters by depositing it into their nominated bbancount. Section 75 of the Customs Act, 1962 3extion 37 of
the Central Excise Act, 1944, empower the Cent@lgBnment to grant such duty drawback Customs amdrél

Excise Duties Drawback Rules, 2017 were made éffadtom October 1, 2017. With this, the earliers@ums,

Central Excise Duties and Service Tax Drawback K895 ceased to operate. The Central Governreeised all

industry rates of drawback vide Notification No/3®17-Customs (N.T.), which came into force on ®etal, 2017.
Additionally, definition of drawback was amendedpimvide for drawback of Customs and Central Exdigges

excluding integrated tax and compensation cesaldviunder of the Customs Tariff Act, 1975, refeemnto input
services and service tax were omitted and the ceitgi@tes of Drawback was discontinued with effien October

1, 2017.

MEI Scheme
Pursuant to the Foreign Trade Policy (2015-202®),MEI Scheme was introduced to provide rewardsxporters
to offset infrastructure inefficiencies and asstaziacosts in export of goods, especially thosertahigh export

intensity, employment potential and ability to enba Indid s export competitiveness. Export of notified gotmls
notified markets are rewarded under the ME| Schérhe.basis for calculation of the reward underitiel Scheme
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is on the FOB value of exports realized in freeefgn exchange or on the FOB value of exports meatlan the
shipping bill, whichever is less, unless otherwsgeecified. With effect from June 1, 2015, the MEh&me
mandatorily requires a declaration of intent toenelorsed on the shipping bills (except free shigiitls) to be
eligible to claim any reward under the MEI Scheme.

BIS Act

The BIS Act provides for the establishment of th8 Br the development of activities of standartdma conformity

assessment and quality certification of goodsclagj processes, systems and services. The Blfréwdes for the
functions of the BIS which includes, among othajspublish, establish and promote Indian standdbjsspecify as
Indian standard, any standard, established by #ngy mstitution in India or elsewhere, in relattorarticle or process;
(c) undertake research for formulation of Indiaanstards. The BIS Act empowers the Central Goverhmoeorder

compulsory use of standard mark for any goods ticlauif it finds it expedient to do so in publinterest. The BIS
Act also provides the penalties in case therecisndravention of the provisions of the BIS Act.

Compulsory Registration Order

The Compulsory Registration Order mandates thatrtaeufacturing, storage, import, sale or distributof goods
which do not meet the specified standard and/or Aeself-declaration confirming conformance to vale Indian
standard is prohibited. The only exception is feose goods which are manufactured for export. Eurtany
substandard or defective goods must be deformednideyse by the manufacturer and disposed of ap.sthe
Compulsory Registration Order is issued by the Btepent of Electronics and Information Technologyinidtry of
Communication and Information Technology, Gol.

Quality Control Order

The Quality Control Order sets out directions apelcified standards for a manufacturer for the mactufe, storage
for sale, sale and distribution of electrical wjresbles, appliances, protection devices (including voltage

switchgear and fuses) and accessories. It prohtmise products which do not conform to standapesified and

those which do not near the standard mark issuethé\BIS, and further requires any sub-standardefective

electrical wires, cables, appliances, protectioviads or accessories to be deformed by such manuéadeyond
use and disposed of as scrap. Further, it dirbatstie commencement of manufacturing of suchratequipment
can only after obtaining a license from the BIStfar use of standard mark. The Central Governnsemtithorized to
appoint an officer who shall be empowered to inspag books or documents, search any premiseg arizelectric
equipment, as well as require any person engageteirmanufacture, storage, sale or distributiorelettrical

equipment to furnish information and samples, indhse of contravention of the Quality Control @rde

Intellectual Property Rights

In India, patents, trademarks and copyrights epjmyection under both statutory and under commuon Tehe key
legislations governing intellectual property in idnd which are applicable to the Company arePthients Act,
1970, Copyright Act, 1957 and the Trade Marks A99.

Environmental Legislations

The major statutes in India which seek to regudaig: protect the environment against pollution eslactivities in
India are the Water (Prevention and Control of Rmh) Act 1974, the Air (Prevention and ControRafllution) Act,
1981 and the Environment Protection Act, 1986 &edtiles and regulations thereunder and The Hazsuatwd other
Wastes (Management and Transboundary MovementsR2046. PCBs, which are vested with diverse poweers
deal with water and air pollution, have been setrupach state to control and prevent pollutione HCBs are
responsible for setting the standards for the reagmce of clean air and water, directing the itadtah of pollution
control devices in industries and undertaking itigasions to ensure that industries are functioningompliance
with the standards prescribed. All industries amxtdries are required to obtain consent orders ft@PCBs, and
these orders are required to be renewed annually.
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Labour Laws

Depending on the nature of work and number of warkenployed at any workplace, various lab relaggislations
may apply to us. The following is an indicative li$ labour laws applicable to operations in India

- The EPF Act;

- The Industrial Disputes Act, 1947;

- The Employe€s State Insurance Act, 1948;

- The Factories Act, 1948;

- The Maternity Benefit Act, 1961;

- The Contract Lab (Regulation and Abolition) Ac®,7D;

- The Sexual Harassment of Women at Workplace (Rt@wve Prohibition and Redressal) Act, 2013;
- The Employee's Compensation Act, 1923;

- The Minimum Wages Act, 1948;

- The Payment of Wages Act, 1936;

- The Payment of Gratuity Act, 1972;

- The Payment of Bonus Act, 1965;

- The Industrial Employment (Standing Orders) A&48; and
- The Trade Unions Act, 1926.

Other laws

In addition to the above, the Company is also meguio comply with the provisions of the Comparfes and rules
framed thereunder and other applicable statutesseghby the Centre or the State Government. Vadensal and
state tax laws are applicable to the Company. titiad to the above, the Indian Contract Act, 18{f&, Specific
Relief Act, 1963, the Sale of Goods Act, 1930, Uedatrology Act, 2009 shall be applicable to thengmany.
Company is also required to comply with Constitnéiband administrative law, Criminal law, Contrkast, Lab law,
Company law, Property law, Tax law, Central Boar®wect Taxes, Income Tax Act, GST applicablendih.

68



HISTORY AND CERTAIN CORPORATE MATTERS
Brief history of the Company

The Company was incorporated on September 14, #0ife name and style of 'Anveshan Heavy Engingerin
Limited' as a public limited company under the Camips Act, 2013, with a certificate of incorporatigranted by
the Registrar of Companies, Central Registrationt@e Thereafter The name of the company was chifrgen
‘Anveshan Heavy Engineering Limited’ to ‘The Anupdineering Limited’ vide fresh Certificate of Ingmration
pursuant to change of name dated January 29, 2019.

Business and management

For a description of activities, services, madegments, the growth of the Company, the standitigeogCompany
with reference to prominent competitors in conr@cttivith services, management and customers, geloiged
segment etc., se®lisiness, “ Industry Overview “ Management’s Discussion and Analysis of Financiab@dition

and Results of Operatioriand” Government and Other Approvdlson pages 55, 54, 148 and 176 respectively. For
details of the management of the Company and itsgerial competence, seddnagement on page 73.

Changes in Registered Office

Registered Office of the Company has been changed Main Building, Arvind Limited Premises, Naro&aad,
Ahmedabad — 380025 to Behind 66 KV Elec. Sub-Statiadhav Road, Ahmedabad - 382 415, Guijarat, lfndia
August 1, 2018.

Main Objects
The main objects of the Company as contained irmbtandum of Association are:
1. To manufacture, fabricate, manipulate, alter; asdenimprove, prepare for market, buy, sell anceoilise
deal in all kinds of Centrifuges, Water Softenintarfes, Rotary Pumps, Dryers, Separators, Laundry
Equipment including Washing Machines, Ironers, 8eesDryers, Hospital Equipment, Disinfecting Pdant
and apparatus and all kinds of Plants, Machineryngonents parts, accessories, fittings, fixturppaeatus,
tools and implements.
2. To carry on the business of mechanical engineesshimists, fitters, millwrights, founders, wire drers,
tube makers, metallurgists, saddlers, galvanizgapanners, annealers, enamellers, electroplaters,
vulcanizers, painters and packing case makers.

The main object clause and objects incidental aillany to the main objects of the Memorandum arntickes of
Association enable the Company to undertake itstiexgj activities.

Amendments to Memorandum of Association

Since the incorporation of the Company, the folleguchanges have been made to Memorandum of Asisocia

Date of change/ Nature of amendment
shareholders’
resolution
September 16, 2017| Increase of Authorized Shargal@éiom Rs.1,00,000/- to Rs.25,00,000/-
November 15, 2018 | Pursuant to Scheme of Arrangement as sanctionételifon’ble National Company Law
Tribunal, Bench at Ahmedabad vide its order datetbker 26, 2018, the authorised shares
capital was increased from Rs. 25,00,000 divided 750,000 Equity Shares of face value
of Rs. 10/- each to Rs. 65,25,00,000 divided i,&2,50,000 Equity Shares of face value
of Rs. 10/- each.
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Total Number of shareholders of the Company

As of the date of this Information Memorandum, @@mpany has 1,22,510 Equity Shareholders. Fordudbtails
on the shareholding of the Company, s€apital Structuré on page 38.

Major events and milestones

The table below sets forth some of the major eviarttge history of the Company (including the mergatity Anup):

Calendar Details

Year

1963 Inception of Anup (transferor company)

1970 First order for India’'s Space Research organization

1999 Acquired 1SO 9001

2004 Acquired ASME ‘U’ stamp for manufacture of codedsels.

2007 Capacity Expansion 100 mm Rolling Machine + 1000 @epacity Deep Hole Drilling maching.

2011 Crossed 100 Cr Turnover for the first time. Adde8ME ‘U2’, 'S’ & ‘R’ stamps.

2012 Became a licensee of Helical Baffle Exchangers (CB&nmus)

2017 Clocked a turnover of above 200 Cr.

2018 Capacity Expansion - installed 200 mm thick rollimgchine for high pressure Reactors & Heat
Exchangers + 1500 mm Capacity Deep Hole Drillinghiae for Tube sheets.

2011 Crossed 100 Cr Turnover for the first time. AddeSIME ‘U2, 'S’ & ‘R’ stamps.

2012 Became a licensee of Helical Baffle Exchangers (CB&nmus)

2017 Clocked a turnover of above 200 Cr.

2017 Inception of Anveshan

2018 Capacity Expansion - installed 200 mm thick rollimgchine for high pressure Reactors & Heat
Exchangers + 1500 mm Capacity Deep Hole Drillinghiae for Tube sheets.

Awards and Achievements

The table below sets forth the major awards anieaements in the history of the Company (including merged
entity Anup):

Calendar Awards and achievements

Year

2012 Awarded the most preferred vendor by German Mditimal Linde Engineering
2013 Awarded the most preferred vendor by German Muitmal Linde Engineering
2018 Winner of ‘The Machinist Super Shop Floor Awardden the Category ‘Innovation’

Changes in activities of the Company during the ladive years

There have been no changes in the activities dftmapany during the last five years from the détais Information
Memorandum, which may have had a material effecpmfits or loss, including discontinuance ofelénof business,
loss of agencies or markets and similar factors.

Capital raising (Equity/ Debt)

equity issuances in the past and outstandingakebf March 31, 2018, have been providedGagital Structure’
and ‘Financial Information” on pages 38 and 123, respectively. The Compasybtundertaken any public offering
of debt instruments since its incorporation.

Strike and lock-outs

We have not experienced any strike, lock-outs lptularest in the past.
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Time/cost overrun
The Company has not experienced any time or castraws in relation to any projects.

Defaults or rescheduling of borrowings with financal institutions/banks, conversion of loans into eqty by the
Company.

There are no defaults or rescheduling of borrowwgh financial institutions, banks or conversiohleans into
equity in relation to the Compankor details of instances of delays in payments rasmdcompliance with certain
covenants by the Company in the past, $&sk Factors and “Summary Financial Informatiori’ on pages 15 and
30, respectively. None of the Company’s loans hmen converted into Equity Shares.

Injunctions or Restraining Order against the Compary

There are no injunctions or restraining ordersatahe Company.

Details regarding acquisition of business/undertakigs, mergers, amalgamation, revaluation of assetstc.

The Company has been involved in the Composite r8etef Arrangement and explained and cited in varioarts
of this document through which Engineering DivisiminArvind Limited got demerged into the Companyl drhe
Anup Engineering Limited was merged into the Conypan

For details of revaluation of assets, s@¢Her Regulatory and Statutory Disclosuresn page 178.

Material Agreements

Helical Baffle Exchangers — Lumus- McDermott (Rayalgreement): The agreement authorizes betweerAfg
Engineering Limited and Lummus Technology LLC, U&Aabricate and supply Helical Baffle Heat Exchemnfpr

global markets based on a fixed royalty system”.

HELIXCHANGER heat exchanger applications are afsthe refinery, petrochemical and power industagsvell
as in the offshore, paper and pulp, and food basisectors. Some examples are, but are not lingted

* Liquid-liquid heat exchangers

» Compressor intercoolers/aftercoolers
* Two-phase heat exchangers

» Reactor feed-effluent exchangers

* Condensers

HELIXCHANGER heat exchangers can be further enhdneéth complementary technologies or by the
implementation of advanced designs, including dtlewing:

+ HELITOWER™ — HELIXCHANGER heat exchangers with vdoyg tube lengths and installed in the vertical
orientation.

e HELIFIN® — low fined tubes in HELIXCHANGER heat eixangers.

e HELITURB™ — tube inserts in HELIXCHANGER heat exciogrs.

 HELIXCHANGER HP™ — in high pressure applicationtse HELIXCHANGER technology is combined with
high pressure closures, including TEMA C and D sype well as screw plugs.

Other Agreements

The Company enters into contracts with Lab Contraobn Job Basis and issues Purchase Orders.

Holding Company

We do not have holding company.
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Subsidiary of the Company

Currently, the Company has no Subsidiary.

Strategic and financial partnerships

The Company currently does not have any stratedfinancial partners.
Common Pursuits

We have no Subsidiaries.

Business interest between the Company and Subsidies

Except as disclosed irBusines$ and “Related Party Transactiorison pages 55 and 121 respectively, none of the
Subsidiaries have any business interest in the @agnp

Other confirmations

There are no accumulated profits or losses notuaated for by the Company.
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MANAGEMENT OF THE COMPANY

As per the Articles of Association, the Companyeiguired to have not less than three Directorsraridnore than
fifteen Directors. The Company currently has sixediors on its Board, including three independenédors.

Board of the Company

The following table sets forth details regardingad as of the date of this Information Memorandum.

Name, designation, address, occupation, Age Other Directorships/ Designated
nationality, term and DIN (years) Partners
Mr. Sanjaybhai Shrenikbhai Lalbhai 64 Years| Public Limited Companies
1. Arvind Limited;
Designation:Chairman & Non-Executive Director 2. Arvind Lifestyle Brands Limited;
3. Adani Ports & Special Economic Zone
Address:Lalbaug, Shahibaug, Ahmedabad -380 004, Limited.
Guijarat, India 4. Arvind SmartSpaces Limited

5. Arvind Fashions Limited
Occupation Industrialist
Private Limited Companies

Nationality: Indian 1. Animesh Holdings Private Limited.

Term:NA Section 8 Company
1. Arvind Foundation
DIN: 00008329

LLPs
1. Aura Business Ventures LLP
Mr. Samvegbhai Arvindbhai Lalbhai 57 Years| Public Limited Companies
) . ) ] 1. Atul Limited
Designation:Non-Executive Director 2. Bengal Tea & Fabrics Ltd

Address:Shalimar Shahibaug Ahmedabad - 380004 Private Limited Companies

Occupation Business 1. Arvind Farms Pvt Ltd
2. National Design Business Incubator

Nationality: Indian

LLPs
Term:NA 1. Sneh Farms LLP
2. Aharabal Investment and Trading LLP
DIN: 00009278 3. Kongposh Investment and Trading LLP
4. Sangarmal Investment and Trading

LLP
Samveg Tradecom LLP

o
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Name, designation, address, occupation, Age Other Directorships/ Designated
nationality, term and DIN (years) Partners
Mr. Punit Sanjay Lalbhai 37 Years| Public Limited Companies
1. Arvind Limited
Designation:Non-Executive Director 2. Arvind Envisol Limited
3. Arvind Smart Textiles Limited
Address:Lalbaug, Shahibaug, Ahmedabad -380 004,
Guijarat, India Private Limited Companies
1. Arvind PD Composites Private Limited
Occupation Industrialist 2. Arvind OG Nonwovens Private Limited
3. Adient Arvind Automotive Fabrics
Nationality: Indian India Private Limited
4. Arvind NORM CBRN Systems Private
Term:NA Limited
5. Arvind Polser Engineered Composite
DIN: 05125502 Panels Private Limited
Others
1. Confederation of Indian Textilg
Industry
2. Heartfulness Institute
LLPs
1. Aura Business Ventures LLP
Mr. Arpit Kantilal Patel 60 Years| Private Limited Companies
1. Kantilal Patel and Company
Designation:Independent Director Consultancy Pvt Ltd
Addressi44, Kalhaar Exotica, Near Shukan Palace
Sola, Ahmedabad-380060, Gujarat, India
Occupation Chartered Accountant
Nationality: Indian
Term:5 Year
DIN: 00059914
Ms. Reena Pravin Bhagwati 52 Years| Public Limited Companies

Designation:Independent Director

Address: 1, Krishna Society, Near Law Garde
Ellisbridge, Ahmedabad-380006, Gujarat, India

Occupation Business
Nationality: Indian
Term:5 Year

DIN: 00096280

Bhagwati Autocast Limited
Eimco Elecon (India) Limited
E-Infochips Limited
Symphony Limited

PownNpE

Private Limited Companies
1. Bhagwati Spherocast Private Limited
2. Bhagwati Filters Private Limited

LLPs
1. Ved Skills Academy LLP
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Name, designation, address, occupation, Age Other Directorships/ Designated

nationality, term and DIN (years) Partners
Mr. Ganpatraj Lalchand Chowdhary 56 Years| Public Limited Companies
1. Shree Rama Newsprint Limited
Designation:Independent Director 2. Riddhi Siddhi Gluco Biols Limited
Address:Rajul Villa, Riddhi Siddhi, Opp. Abhishreg Private Limited Companies
Corporate Park, Ambali Bopal Road, 1. Safari Biotech Private Limited
Ahmedabad-380058, Gujarat, India 2. Creelotex Engineers Pvt Ltd
3. Revival Infrastructure and Recreation
Occupation Business Private Limited
Nationality: Indian Others
1. Jain International Trade Organization
Term:5 Year
LLPs
DIN: 00344816 1. Telecon Consultancy Services LLP
2. Safari Infrastructure LLP
3. Riddhi Siddhi Estate Creator LLP
4. GLC Infraspace LLP
5. Rajul Villa Nirman Estates LLP
6. Vital Infraspace LLP
7. RGC Infraspace LLP
8. SGC Infraspace LLP
9. Riddhi Siddhi Infraspace LLP

Arrangement or Understanding with Major Shareholders
There is no Arrangement or Understanding with M&bareholders and Company.
Brief profiles of the Directors of the Company

Mr. Sanjay Lalbhai is the Chairman and Managing Director of Arvind .| .&l1.3 Billion Dollar Indian conglomerate.
Over last four decades he has led the transformafid\rvind from a traditional textile mill into @nof the world’s
leading manufacturers of denims, fine woven fabresl apparel solutions. He laid the foundatiomsHe branded
apparel business by bringing India’s initial brardaying Machine and Arrow, and opening ExcludBrand Outlets.
Sanjay Lalbhai serves on the Board of Adani Por8p&cial Economic Zone Ltd. He is the presiderlahedabad
Education Society, Ahmedabad University and CEPivélsity, and the Chairman of Council of Adminisioa of
Ahmedabad Textile Industry Research Associationld). Mr. Lalbhai believes that addressing societahcerns
and creating long lasting benefit to society iggntl to the business strategy and a duty of ewesiness leader. He
provides strategic leadership SHARDA Trust, the GBR of Arvind. Mr. Lalbhai is an MBA from JamnalBhjaj
Institute.

Mr. Samvegbhai Arvindbhai Lalbhai holds a Bachelor's degree in Commerce from Gujbhaiversity. He is
actively associated with Ahmedabad Textile Millsssiation, Ahmedabad Textile Industry’s Researcko&ition,
Gujarat Chamber of Commerce and Industry, Federatidndian Chamber of Commerce and Industry amtiaim
Cotton Mills Federation. He is also associated wime of the social institutions established byhal Group.

Mr. Punit Lalbhai is the Executive Director of Arvind Limited. Hedsirrently working on building new businesses
for the company such as Advanced Materials, Enginge& Agribusiness. Mr. Punit Lalbhai has an MB#oim
INSEAD, France. He is also deeply involved in sunsthility conservation. He has done his Mastesnkironmental
Science from Yale University, USA. He has a Bacheldegree in Conservation Biology from Universiy
California.

Mr. Arpit Patel is a senior Chartered Accountant with broad expee in handling assignments ranging from
statutory audit to corporate advisory involvingeiqtlay of various laws. He has contributed as anearat M/s
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Kantilal Patel & Co. and M/s S. R. Batliboi & CoLP (a member firm of EY Global). At present, haiPartner at
M/s Arpit Patel & Associates, Chartered Accountahts has been appointed as a Technical ReviewEinahcial
Statements by ICAI, empaneled as a Technical Reriemith the Quality Review Board established by the
Government of India under the Chartered Accountants1949 and has authored various books in Bld fi

Ms. Reena Pravin Bhagwatiis having 28 years of successful experience piogyiftiscal, Strategic and Operations
leadership in various Engineering businesses. Shalynamic, results oriented leader with a prdxack record in
Foundry and other Engineering businesses. Shéisnaler of AUREENA FOUNDATION, an NGO with an aim t
Change Lives Through Education. She is also holgaripus important positions like President of thetitute of
Indian Foundry men (IIF) in 2013-14, Chairpersontlugd Confederation of Indian Industries (Cll), GafaState
Council in 2016-17, Member of the Governing Bodyaimedabad Management Association and Directoimat&
Elecon () Ltd.

Mr. Ganpatraj Lalchand Chowdhary , Chairman & Managing Director of Riddhi Siddhi GtuBiols Limited &
Shree Rama Newsprint Limited, began his professimmings in the year 1983 at the age of 20 yedrs.vision,
perseverance & self-confidence enabled him to carveche for himself. He is also holding variousportant
positions in Social Sphere like Chairman of ShrarAamgyam, the Flagship programme of “JITO APEX" c¥i
Chairman & Trustee of Shree Jain Shwetambar Nakaatshwanath Tirth, Chairman of Membership Develagme
Committee, JATF, President of Rajasthan SewaSafmiistee & Advisor, YUVA Unstoppable, Chairman ¢TQ
International etc. Mr. Chowdhary is privileged tve received “Yuva Unstoppable Icon Award” and “AMAAtlas
Dyechem Outstanding Entrepreneur Award 2011".

Relationship between Directors

None of Directs are related to each other, exasollow:

Mr. Punit Lalbhai is son of Mr. Sanjay Lalbhai.

Terms of Appointment of Executive Directors

No Directors have been appointed as an Executikeciirs as on the date of this Information Memovend
Remuneration details of Directors

None of Directors draw any remuneration from conypaxcept sitting fees.

Remuneration paid or payable from Subsidiary or Assciate Company

The Company does not have any subsidiary or agsamapanies.

Loans to Directors

There are no loans that have been availed of bgcRirs from the Company, which are outstandingf éiseodate of
this Information Memorandum.

Bonus or profit sharing plan for the Directors

Except as disclosed above in respect of the reratioerpayable to Board of Directors und&emuneration details
of Executive Director§ the Company does not have a bonus or profitisgaslan for Directors.

Shareholding of Directors
The Articles of Association do not require the Bigs to hold any qualification shares.

Details of Directors who hold Equity Shares ashefdate of this Information Memorandum are as Vadlo
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Name No. of Equity Shares % of Equity Share capital
Mr. Sanjaybhai Shrenikbhai Lalbhai 1421 0.01%
Mr. Punit Sanjay Lalbhai 137 0.00%
Mr. Samvegbhai Arvindbhai Lalbhai 1344 0.01%
Mr. Arpit Kantilal Patel 0 0%
Ms. Reena Pravin Bhagwati 0 0%
Mr. Ganpatraj Lalchand Chowdhary 0 0%

Except above none of Directors hold Equity Shaassof the date of this Information Memorandum. festher
details, seeHistory and Certain Corporate Mattetson page 69.

Service contracts with Directors

There are no service contracts entered into with @imectors, which provide for benefits upon teration of
employment.

Interest of Directors

All Directors may be deemed to be interested ¢oetktent of fees, if any, payable to them for atieg meetings of
the Board or a committee thereof, as well as tcetttent of other remuneration and reimbursememixpenses, if
any, payable to them. Further, Directors may bisoegarded as interested in the Equity Sharesiyetdem and the
dividends payable to them in relation to such Bg8itares or that may, be allotted to their relatioeto companies,
firms, trusts, in which they are interested asaoes, members, partners, trustees and promoters.

Directors may also be deemed to be interestedcetesttent of any dividend payable to them and adietributions in
respect of the Equity Shares, held by them, astalsbe extent of stock options that may be gratdethem from
time to time under the ESOP schemes of the Comp@mnfurther details, seeCapital Structuré on page 38.

Directors have no interest in the promotion of @wmpany.

No proceedings/investigations have been initiage®BBI against any company, the board of direatésshich also
comprise any of the Directors of the Company. Nostderation in cash or shares or otherwise has {beidror agreed
to be paid to any of Directors or to the firmscofnpanies in which they are interested by any peegber to induce
him to become or to help him qualify as a Directar,otherwise for services rendered by him or kg film or
company in which he is interested, in connectiothhie promotion or formation of the Company.

Interest in property

Except as stated above and as discloseRétated Party Transactiorison page 121 and-thancial Information”
on page 123, Directors have no interest in anpgnty acquired by the Company within the two prétggears of
the date of filing of this Information Memoranduar,presently intended to be acquired by the Company
Payment of benefits (non-salary related)

Except as stated invfanagemernit on page 73, no amount or benefit (non-salaryteelahas been paid or given to
any Directors within the two years preceding thee d filing of this Information Memorandum or isténded to be
paid, other than in the ordinary course of theipkryment. Further, the Company has not grantedsldanits
Directors, Key Managerial Personnel or its emplesyes of the date of this Information Memorandum.
Appointment of relatives to a place of profit

None of the relatives of any of the Directors hasrbappointed to an office or place of profit vilte Company.
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Business interest

Except as stated in Restated Standalone Finaméaihation, Directors do not have any intereghia business of
the Company and Promoter Group.

Directorships of Directors in listed companies whas shares have been/were suspended from being traded

None of Directors have been on the board of atgdicompany whose shares have been/were suspenmidakbing
traded on any of the stock exchanges of India,tlfier five years prior to the date of filing this dnfnation
Memorandum. Except as stated below, none of Qiredtas been or is a director on the board ofiated companies
which have been/were delisted from any stock exgbg):

1. Mr. Samvegbhai Arvindbhai Lalbhai

S. Name of the Name of the Date of Whether the Reasons for Whether Date of Name of the Term of
No company stock delisting delisting delisting the relisting, stock directorship
exchange(s) on on stock was company in the exchange(s) (along with
which the exchanges | compulsory has been event the on which the relevant
company was or voluntary relisted company company was dates) in the
listed delisting: is relisting relisted company
1. The Anup Ahmedabad 17.06.2015 Voluntary ASEL had No NA NA Appointed
Engineering Stock Exchange stopped since
Limited Limited (ASEL) operations 30.09.1995

For details of Directors’ association with the wéties market seeOther Regulatory and Statutory Disclosuresn
page 178.

Changes in Board during the last three years

The changes in Board during the three years imaelglipreceding the date of this Information Menmolam are as

follows:
Name of Director Date of Date of Designation Reasons
appointment cessation
Mr. Jayesh Thakkar 14.09.2017 25.10.2017 dDore Resignation u/s 168
Mr. Devanshu Desai 14.09.2017 25.10.2017 dbore Resignation u/s 168
Mr. Prakash Makwana 14.09.2017 16.11.201L7 eddir Resignation u/s 168
Mr. Sanjay S. Lalbhai 25.10.2017 Director
Mr. Punit S. Lalbhai 25.10.2017 Director
Mr. Paresh A. Shah 16.11.2017 01.11.2018 dbire Resignation u/s 168
Mr. Samvegbhai S. 01.11.2018 -- Additional Director  --
Lalbhai
Mr. Arpit K. Patel 01.11.2018 -- Director --
Ms. Reena P. Bhagwat 01.11.2018 -- Director --
Mr. Ganpatraj L. 01.11.2018 -- Director --
Chowdhary

Borrowing Powers

Pursuant to Articles of Association, subject tplagable law and pursuant to a resolution passedbwrd at their

meeting held on 30July 2018 and a resolution of the shareholdeth@fCompany passed at the Annual General

Meeting held on 29September 2018, Board has been authorised yahgany to borrow sums of money for the
purpose of the Company with or without security mgoch terms and conditions as the Board may fiitinkhich,
together with the monies borrowed by the Compapwitafrom temporary loans obtained or to be obthinem the
Company’s bankers in the ordinary course of busingisall not exceed the amount of Rs. 500 Crores awd above
the aggregate of the paid-up share capital andéssrves of the Company.
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Corporate Governance

The provisions of the SEBI Listing Regulations wittspect to corporate governance will be applicablels
immediately upon the listing of Equity Shares wilie Stock Exchanges. We believe the Companydsiimpliance
with the requirements of the applicable regulationsluding the Companies Act, the SEBI Listing Bigions and
the SEBI ICDR Regulations, in respect of corpoigagernance including constitution of Board and ootiees
thereof. The corporate governance framework isdasean effective independent Board, separatiorBofrd’s
supervisory role from the executive management t@aanconstitution of the committees of Board esgiired under
law.

As of the date of this Information Memorandum, ¢hare 6 (Six) Directors on Board, comprising 3r€E) Non-
Executive Directors and 3 (Three) Non-Executivesipehdent Directors including a woman Directors. Thenpany
is in compliance with the corporate governance moprescribped under the SEBI Listing Regulations #red
Companies Act, 2013, in relation to appointmenindependent Directors to Board and constitutioBoérd-level
committees.

The Company undertakes to take all necessary stepsntinue to comply with all the requirementstioéd SEBI
Listing Regulations and the Companies Act, 2013.

Board-level committees

In terms of the SEBI Listing Regulations, the Comipa Act, 2013, and the circulars and guidelinesdawn by the
RBI in respect of NBFCs, the Company, has consitittie following Board-level committees:

(a) Audit Committee;

(b) Nomination and Remuneration Committee;

(c) Stakeholders’ Relationship Committee;

(d) Corporate Social Responsibility (CSR) Committee

(a) Audit Committee

Audit Committee was constituted by board of dioeatide board meeting dated November 2018. The Audit
Committee currently consists of the following memshe

Name Position on the committee Designation
Mr. Arpit Patel Member Independent Director
Ms. Reena Bhagwati Member Independent Director
Mr. Ganpatraj Chowdhary Member Independent Director

The Company Secretary shall act as the secretahgtdudit Committee.
A. Powers of the Audit Committee:

The powers of the Audit Committee include:

(a) To investigate any activity within its terms of eeénce;

(b) To seek information from any employee of the Conypan

(c) To obtain outside legal or other professional agtvic

(d) To secure attendance of outsiders with relevantmige, if it considers necessary; and

(e) To ensure that an information system audit of titernal systems and processes is conducted at

least once in two years to assess operational faskesl by the Company.
B. Role of the Audit Committee:

The role of the Audit Committee includes:
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Oversight of the Company’s financial reporting mes and the disclosure of its financial
information to ensure that the financial statemangscorrect, sufficient and credible;
Recommendation for appointment, remuneration amchgeof appointment of auditors of the
Company;

Approval of payment to Auditors for any other sees rendered by the Auditors of the Company;
Reviewing, with the management, the annual findnsfatements and auditor’s report thereon
before submission to the Board for approval, weitipular reference to:

» Matters required to be included in the Director&sPRonsibility Statement to be included in the
Board’s report in terms of clause (c) of sub-secfoof section 134 of the Companies Act,
2013;

» Changes, if any, in accounting policies and prastiand reasons thereto;

 Major accounting entries involving estimates basad the exercise of judgment by
management;

» Significant adjustments made in the financial stegtets arising out of audit findings;

» Compliance with listing and other legal requirensengiating to financial statements;

» Disclosure of any related party transactions; and

» Qualifications in the draft audit report.

Reviewing, with the management, the quarterly foiarstatements before submission to the Board
for approval;

Reviewing, with the management, the statement e$ dsapplication of funds raised through an
issue (public issue, rights issue, preferentialésetc.), the statement of funds utilized for pses
other than those stated in the offer document ¢garotus / notice and the report submitted by the
monitoring agency monitoring the utilisation of peeds of a public or rights issue, and making
appropriate recommendations to the Board to tak&eys in this matter;

Reviewing and monitoring the auditor’'s independeaée performance and effectiveness of audit
process;

Formulating a policy on related party transactiomisich shall include materiality of related party
transactions;

Approval or any subsequent modification of transaxst of the Company with related parties;
Explanation: The term "related party transactions" shall have same meaning as provided in
Clause 2(zc) of the SEBI Listing Regulations anttierAccounting Standards.

Scrutiny of inter-corporate loans and investments;

Valuation of undertakings or assets of the Compagrever it is necessary;

Evaluation of internal financial controls and rislanagement systems;

Reviewing, with the management, performance otistay and internal auditors, adequacy of the
internal control systems;

Reviewing the adequacy of internal audit functidrgany, including the structure of the internal
audit department, staffing and seniority of theaidf heading the department, reporting structure
coverage and frequency of internal audit;

Discussion with internal auditors of any signifitdindings and follow up there on;

Reviewing the findings of any internal investigatsoby the internal auditors into matters where
there is suspected fraud or irregularity or a failaf internal control systems of a material nature
and reporting the matter to the Board;

Discussion with statutory auditors before the aodihmences, about the nature and scope of audit
as well as post-audit discussion to ascertain a&gy @f concern;

Looking into the reasons for substantial defaultithe payment to the depositors, debenture holders,
shareholders (in case of non-payment of declarddetids) and creditors;

To review the functioning of the whistle blower rhaaism;

Approval of the appointment of the CFO of the Compé.e., the whole-time Finance Director or
any other person heading the finance function ectdirging that function) after assessing the
qualifications, experience and background, etthefcandidate; and

Carrying out any other function as is mentionethmterms of reference of the Audit Committee.
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C. Mandatory review by the Audit Committee
The Audit Committee is required to mandatorily ewvithe following information:
(a) Management discussion and analysis of financiaflitimm and results of operations;

(b) Statement of significant related party transacti@ssdefined by the Audit Committee), submitted
by the management of the Company;

(c) Management letters / letters of internal controblwreesses issued by the statutory auditors of the
Company;

(d) Internal audit reports relating to internal contn@aknesses;

(e) The appointment, removal and terms of remuneratfdhe chief internal auditor;

) Statement of deviations:
a. guarterly statement of deviation(s) including repafr monitoring agency, if applicable,

submitted to the stock exchanges in terms of sghlagion (1) of Regulation 32 of the
SEBI Listing Regulations; and

b. annual statement of funds utilized for purposesiotfhan those stated in the offer
document/prospectus/notice in terms of sub-Reguiaff) of Regulation 32 of the SEBI
Listing Regulations.

The Audit Committee is required to meet at ledashés in a year and not more than 120 days shdajbe between
two meetings. The quorum is either two membersnerthird of the members of the Audit Committee waeicer is
greater, provided a minimum of two independent mensilare present.

(b) Nomination and Remuneration Committee
Nomination and Remuneration Committee was conetitlbby board of directors vide board meeting d&lt®d

November 2018 in compliance with the provisionSettion 178 of the Companies Act, 2013. The Norionaind
Remuneration Committee currently consists of thiedong members:

Name Position on the committee Designation
Mr. Punit Sanjay Lalbhai Member Non-Executive Dimec
Mr. Arpit Kantilal Patel Member Independent Direccto
Mr. Ganpatraj Lalchand Member Independent Director
Chowdhary

The Company Secretary shall act as the secretahgtblomination and Remuneration Committee. The iNation

and Remuneration Committee shall consist of threenbers including the chairman who shall be an iaddpnt

director. The Chairperson of the Nomination and Reenation Committee or, in his absence, any othember of

the committee authorized by him in this behalf shtiénd the general meetings of the Company.

Scope and terms of referencefhe terms of reference of the Nomination and Rematiten Committee include:

a. Formulation of the criteria for determining dfie&tions, positive attributes and independenca dfrector
and recommend to the Board a policy relating tarémeuneration of the directors, key managerialqrans|
and other employees.

b. Formulation of criteria for evaluation of indeywkent directors and the Board.

C. Devising a policy on Board diversity.
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d. Identify persons who qualify to become directorswho may be appointed in senior management in
accordance with the criteria laid down, recommemnthe Board their appointment and removal and carry
out evaluation of every director’s performance. Thenpany shall disclose the remuneration policytaed
evaluation criteria in its annual report.

e. Whether to extend or continue the term of agpuwnt of the independent director, on the baste®feport
of performance evaluation of independent directors.

(c) Stakeholders’ Relationship Committee

Stakeholders’ Relationship Committee was constitity board of directors vide board meeting dateNdvember
2018, and currently consists of the following mersbe

Name Position on the committee Designation
Mr. Punit Lalbhai Member Non-executive Director
Mr. Arpit Patel Member Independent Director
Mr. Ganpatraj Chowdhary Member Independent Director

The Company Secretary shall act as the secretahgtStakeholders’ Relationship Committee. The Catamshall
designate one Independent Director as the chagpeosthe Stakeholders’ Relationship Committee.

Scope and terms of referenc&he terms of reference of the Stakeholders’ Relatipp Committee include:
a. To specifically look into the redressal of Inees’ Grievances pertaining to:

. Transfer of shares and debentures;

. Non-receipt of declared dividends, interests matitmption proceeds of debentures;

. Dematerialization of Shares and debentures;

. Replacement of lost, stolen, mutilated sharedsizenture certificates;

. Non-receipt of rights, bonus, split share andethitbre certificates;

. Non-receipt of balance sheet.
b. To look into other related issues towards stifeemgng investors’ relations.

C. To consider and approve issuance of share /ntledee certificates including duplicate share/debent
certificates.

d. To look into the reasons for any defaults inghgment to the Depositors, Debenture holders,ebiotders
(in case of non-payment of declared dividends) @retlitors.

(d) Corporate Social Responsibility (CSR) Committee

CSR Committee was constituted by board of dirscttie board meeting dateé& Mlovember 2018, in compliance
with Section 135 of the Companies Act, 2013. Th&C®mmittee currently consists of:

Name Position on the committee Designation
Mr. Punit Lalbhai Member Non-Executive Director
Mr. Arpit Patel Member Independent Director
Mr. Ganpatraj Chowdhary Member Independent Director

The Company Secretary shall act as the secretéingt6SR Committee. The CSR Committee shall mdetat once
a year and the quorum for a meeting shall be eithermembers or one third of the members of the C8Rimittee

whichever is higher. The CSR Committee shall atialés require at least one independent directtetpresent at
every meeting.
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Scope and terms of referencefhe terms of reference of the CSR Committee shalude the following:

a. Formulate and recommend to the Board, a Com&atial Responsibility Policy which shall indicéte
activities to be undertaken by the company as pddn Schedule VII to the Companies Act, 2013;

b. Recommend the amount of expenditure to be iaduwn the activities referred to in clause (a);
c. Monitor the Corporate Social Responsibility Bplof the company from time to time.
Management organisation structure

BOARD OF DIRECTORS

Chief Executive Officer (CEO)

Manufacturing Sales, Welding, Accounts, Procurement, Overall HR, Centrifuge
Marketing, Quality and  Finance, Projects, Projects and Admin, IR,
Design and Radiography Stores and Planning and Maintenance Plant
Engineering Legal & Logistics Operations
Secretarial and
Projects

Key Managerial Personnel

The details of Key Managerial Personnel as offfte of this Information Memorandum are as follows:

1. Mr. Rishi Roop Kapoor Chief Executive Offic€KO)
2. Mr. Rakesh Kumar Poddar Chief Financial Offi(@FO)
3. Mr. Chintankumar Patel Company Secretary (CS)

All the Key Managerial Personnel are permanent eygas of the Company.

Chief Executive Officer (CEO)

Mr. Rishi Roop Kapoor metallurgist from [IT Roorked&th Masters in Marketing Management, Mr. Kapoas heen
associated with the Process Equipment businessésr23 years in diverse assignments ranging franuhacturing
to Project Management to Sales & Marketing. Aftdoref one-year stint in Sales for Esab India Laditat the
beginning of his career, Mr. Kapoor joined GodreB&yce for an extremely challenging and succegsfuire which
started as a Welding Engineer on the shop floorcahahinated as the head of company’s Sales and éflatk He
has been with Arvind since 2010 as Anup Engine&itinief Executive Officer and has successfully Aetlip to
become one of the most preferred and accomplishetbBs Equipment Manufacturers in India.

Chief Financial Officer (CFO)

Mr. Rakesh Kumar Poddar, (B. Com., MBA, ACA, ACSstrich on hand experience in MNC’s of more than 18
Years and having worked on senior position withvfines assignments in Birla Corporation Limited, ARBnited,
Alstom Projects India Limited, Crompton Greaves itéd and Arvind Limited. Mr. Poddar is a commercadyate
from St. Xavier's College of Kolkata in the year9BBand earned degrees in both ICAl and ICSI iryteg 2001. Mr.
Poddar is MBA from Alfred University, USA. He haspertise knowledge in Project Controlling, Fund Mgement
and Accounting Domain and has been associatechgntkrm with the Lalbhai Group.

Company Secretary (CS)

Mr. Chintankumar Patel, aged 32 years is the Comfaaretary of the Company. He was appointed aSdinepany
Secretary of company as off Becember 2018. He holds Bachelor Degree in Comenand Law from Gujarat
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University and is an Associate member of The latibf Company Secretaries of India. Prior to jogndf company,
he has worked as a Company Secretary in GSEC ldmite

Relationship among Key Managerial Personnel
None of Key Managerial Personnel is related to ameather.
Bonus or profit sharing plan for the Key Managerial Personnel

There is no profit sharing plan for the key managgrersonnel. The Company makes bonus paymentsl lmastheir
performance, which is in accordance with their 'eohappointment.

Shareholding of Key Managerial Personnel

None of Key Managerial Personnel holds any EgBhgres as of the date of this Information Memoranéucept
Mr. Chintankumar Patel, Company Secretary who h)@8,185 fractional equity shares as trustee natathby the
Board of the company on behalf of the fractionarsholders.

Service Contracts with Key Managerial Personnel

Other than as disclosed under this section, thegaomhas not entered into any service contractsupat to which
its officers, including its Directors and Key Mamgigl Personnel, are entitled to benefits upon iteation of
employment.

Except statutory benefits upon termination of tlenployment in the Company or superannuation, fioavfof the
Company including Directors and Key Managerial Bengl, are entitled to any benefit upon terminatafn
employment or superannuation.

Loans to Key Managerial Personnel

As on the date of this Information Memorandum, @tdean granted to the CEO of the Company, then® iamount
outstanding under any loan given by the Comparaniokey managerial personnel.

Interest of Key Managerial Personnel

None of Key Managerial Personnel have any intenetfie Company except to the extent of their dialdéng in the
Company, remuneration, benefits, and reimbursepfeakpenses incurred by them in the ordinary coof$eisiness
and stock options that may be granted to them fiora to time under ESOP Scheme. None of Key Marialge
Personnel have been appointed pursuant to anygamaent or understanding with the Company’s majarediolders,
customers or suppliers or others.

For details regarding the shareholding of Key Mgamal Personnel and grants pursuant to the ES@EnSe, see
“Capital Structure on pages 38 respectively.

Contingent and deferred compensation payable to KeManagerial Personnel

There is no contingent or deferred compensatioriplayto Key Managerial Personnel, which does oo fpart of
their remuneration.

Arrangements and understanding with major shareholers, customers, suppliers or others

The Company do not have any arrangement and uaddisy with major shareholders, customers, sugpbeany
other person.
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Changes in Key Managerial Personnel during the laghree years

The changes in Key Managerial Personnel duringhiee years immediately preceding the date ofitfiggmation
Memorandum are as follows:

Date of
Name Designation G IIUIENIES e C.)f Reason
Key Managerial cessation
Personnel

Mr. Rishi Roop Kapoor Chief Executive 03.12.2018 -- --

Officer (CEO)
Mr. Rakesh Kumar Chief Financial 03.12.2018 -- --
Poddar Officer (CFO)
Mr. Chintankumar Patel Company Secretaty  03.12.2018 -- --

(CS)

Employee stock option and stock purchase schemes
For details seeCapital Structuré on page 38.
Payment of non-salary related benefits to officersf the Company

No amount or benefit has been paid or given toddfiger of the Company within the two years precgdihe date
of filing of this Information Memorandum or is imtded to be paid or given, other than in the ordiraurse of their

employment.
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PROMOTERS, PROMOTER GROUP AND GROUP COMPANIES
The Promoters of the Company are:

Aura Securities Private Limited
Aura Business Ventures LLP
Sanjaybhai Shrenikbhai Lalbhai
Punit Sanjaybhai

Kulin S Lalbhai

Jayshreeben Sanjaybhai Lalbhai
Lalbhai Poorva Punitbhai

Jaina Kulin Lalbhai

. Ishaan Punit Lalbhai

10. Ruhani Punit Lalbhai

11. Ananyaa Kulin Lalbhai

©CoNo~WNE

As on the date of this Information Memorandum, theld 3590158 Equity Shares, which constitutes
35.22% of the Company’s issued and paid-up Equigr&capital.

Details of Promoters

1. Aura Securities Private Limited (“ASPL")

Brief History

ASPL was incorporated in the name of “Mayur Prakasading & Commercial Private Limited” on
November 14, 1985 under the provisions of the CangsaAct, 1956. The name of ASPL changed from
“Mayur Prakash Trading & Commercial Limited” to “AauiSecurities Private Limited” in pursuance of the
Hon'ble High Court Order notified on November 1818 for the Scheme of Arrangement amongst Aura
Securities Private Limited and Anagram Knowledgeademy Limited and Avadh Materials and
Equipments Suppliers Private Limited and Mayur BsiikTrading & Commercial Private Limited and their
respective shareholders and creditors. The CIN ®PIAis U51909GJ1985PTC008269. The registered
office of ASPL is located at 1st Floor, Akshay Rliilg, 53, Shrimali Society, B/h Vadilal House,
Navrangpura, Ahmedabad, Gujarat — 380 009. ASPbliding 3551617 shares in the Company.

ASPL has become deemed NBFC as per Audited Finaroirahe year ended 31st March 2017 vide Audit
Report dated 28th September 2017 and has made @pgijlication with RBI for registration as NBFC on
February 16, 2018 and is awaiting NBFC Registra@ertificate.

It is one of the Promoters of Arvind Limited (FoniyeThe Arvind Mills Limited), Ahmedabad and Arvind
SmartSpaces Limited (Formerly Arvind Infrastructliienited). It has 6 subsidiary companies namely:
Arvind SmartSpaces Limited (Formerly Arvind Infragtture Limited), Anukul Investments Private
Limited, Shruti Tradelink Private Limited, Amplusa@ital Advisors Pvt. Ltd., Aura Business Enterpsise
Limited and Aura Merchandise Private Limited.

Promoters of ASPL
Promoters of ASPL are as follows:
Sanjaybhai Shrenikbhai Lalbhai (as a trustee ofayafamily Trust)

Punit Sanjaybhai Lalbhai
Jayshreeben Sanjaybhai Lalbhai
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Current Nature of Activities

ASPL is currently a deemed NBFC engaged in thenlessi of making investments in group companies and

is awaiting registration with Reserve Bank of India

Shareholding Pattern

The shareholding pattern of ASPL as on the dateeofnformation Memorandum is as follows:

Name of the Shareholder

Number of Equity

Percentage of

Shares hels shareholding (in ¥
Sanjaybhai Lalbhai (as a trustee of Sanjay 1,20,27,864 99.99%
Family Trust)
Jayshree Lalbhai 993 0.01%
Punit Lalbhai 3 0.00%
Total 1,20,28,86 100.00%

Board of Directors

As on date of the Information Memorandum, the badrdirectors of ASPL comprises of the following
persons:

Name Designatiol
Jayesh Kantilal Shi Directol
Jagdish Gajanand Da | Directol

Financial Information

(Rs. in Lacs)

Particular As on 31-Mar-18 | As on 31-Mar-17 | As on 31-Mar-16
Share Capital 1,202.89 1,202.89 3.7
Sales and other income 2,929/95 6,541.23 0.02
Profit/Loss after ta 2,449.9° 2,213.1! (0.18
Reserves and Surplus (excl. revalua 32,561.8. 30,111.8 4.21
reserves)

Earning: per share (in R« 20.37 24.5¢ (8.96
Diluted Earning: per share (in R 20.37 24.5¢ (8.96
Net Asset Value per sha 280.7( 260.3: 21.3¢

2. Aura Business Ventures LLP (“ABV-LLP")

Brief History

ABV-LLP was incorporated in the name and style A¥ddh Materials and Equipments Suppliers Private
Limited” on August 7, 1987 under the provisionstef Companies Act, 1956. It was converted into ‘dtva
Materials and Equipments Suppliers LLP” on Janugy 2017. Subsequently, “Avadh Materials and
Equipments Suppliers LLP” was renamed to “Aura Bass Ventures LLP” by order of Registrar of
Companies, Gujarat dated April 5, 2017. The LLPMABV-LLP is AAI-3775. The registered office of
ABV-LLP is located at 1st Floor, Akshay Building/tBvadilal House, 53, Shrimali Society, Navrangpura
Ahmedabad, Gujarat — 380 009. ABV-LLP is holdin@30 shares in the Company.
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Promoters of ABV-LLP

Promoters of ABV-LLP are as follows:

Sanjaybhai Shrenikbhai Lalbhai (as a trustee ofayaramily Trust)

Punit Sanjaybhai Lalbhai
Jayshreeben Sanjaybhai Lalbhai

Current Nature of Activities

ABV-LLP is an LLP engaged in the business of Inmestt in Shares and Securities.

Partnership Structure

The partnership structure of ABV-LLP as on the ddtthe Information Memorandum is as follows:

Name of the Partn Percentage (in ¢
Punit Lalbhai 0.00%
Jayshree Lalbh 0.01%
Sanjaybhai Lalbhai (as a trustee of Sanjay 99.99%
Family Trust)
Total 100.00%
Financial Information
(in Rs. Lacs)
. As on As on As on As on
Particulars 31-Mar-18 | 31-Mar-17 | 24-Jan-17*| 31-Mar-16
Share Capital / Partner’s Fixed Capital 356.38 356.38 356.38 1.00
Sales and other incol 10.1¢ 188.7¢ 959.7: 0.3:
Profit/Loss after tax 2.62 94.37| (903.74) (0.20)
Reserves (excluding revaluation reserves) and| 31,801.93| 31,539.77| 31,445.40 3.97
Surplus / Partner’s Current Capital
Earning: per share (iiRs) NA NA (33.78 (2.01
Diluted Earnings per share (in Rs.) NA NA (33.78) (2.01)
Net Asset Value per share NA NA 892.36 49.7

* Aura Business Ventures Private Limited was conudereAura Business Ventures LLP on January 25, 2017

3. Sanjaybhai Shrenikbhai Lalbhai

Sanjaybhai Shrenikbhai Lalbhai, aged 64 yearsésabthe Promoters of the Company. He has overall
experience of more than 35 years in textile ingugbther than the Company, he holds directorships i
following companies or acts as partner/designagether in following LLPs:

Arvind Limited
Animesh Holdings Private Limited
Arvind Lifestyle Brands Limited

Arvind SmartSpaces Limited
Arvind Foundation

Aura Business Ventures LLP
Arvind Fashions Limited

ONoA~WNE
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Aadhaar Number: 3173-1183-4563

Driving License: GJ01 20090089356

Residential address: Lalbaug, Shahibaug, AhmedaB&d 004. Gujarat, India
Sanjaybhai Shrenikbhai Lalbhai is holding 1421 ehan the Company.

4. Punit Sanjaybhai

Punit Sanjaybhai, 36 years, is one of the promatkttse Company. He is the Executive Director ofiAd
Limited. He has done his Masters in Environmenteieiike from Yale University, USA. He has a
Bachelor's degree in Conservation Biology from Wmsity of California He is also deeply involved in
sustainability conservation. Other than the Compheyholds directorships in following companiescts
as partner/designated partner in following LLPs :

Arvind Limited

Arvind Envisol Limited

Arvind PD Composites Private Limited

Arvind OG Nonwovens Private Limited

Arvind Norm CBRN Systems Private Limited

Adient Arvind Automotive Fabrics India Private Lired

Arvind Polser Engineered Composite Panels Privatéted

Heartfulness Institute

. Confederation of Indian Textile Industry

10. Arvind Smart Textiles Limited

11. Aura Business Ventures LLP

©CoNoG~wWNE

Aadhaar Number: 6431-4072-4799
Driving License: GJ01-068295-08
Residential address: Lalbaug, Shahibaug, AhmedaB&d 004. Gujarat, India

Punit Sanjaybhai Lalbhai is holding 137 sharesiem@ompany.
5. Kulin S Lalbhai

Kulin S Lalbhai, 33 years, is one of the promotd#rthe Company. He is the Executive Director ofiAdv
Limited. He holds Bachelor’s of Science in EledtiEngineering from Stanford University, USA. Hesha
also worked as a management consulting with Mckin&eCo. Other than the Company, he holds
directorships in following companies or acts agngardesignated partner in following LLPs :

Arvind Limited

Zydus Wellness Limited

Arvind SmartSpaces Limited

Arvind Goodhill Suit Manufacturing Private Limited

Arvind Internet Limited

Arvind Fashions Limited

Style Audit LLP

NookrwhpE

Aadhaar Number: 4948-0392-6037
Driving License: GJ01 20030155694
Residential address: Lalbaug, Shahibaug, AhmedaB&d 004. Gujarat, India

Kulin S Lalbhai is holding 1960 shares in the Compa
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6. Jayshreeben Sanjaybhai Lalbhai

Jayshreeben Sanjaybhai Lalbhai, aged 61 yearsei®bthe Promoters of the Company. She is wife of
Sanjaybhai Shrenikbhai Lalbhai. She has Bacheltelyree in Arts from Bombay University. She also
holds a diploma in Nursery Teacher’s Training fr8ophia Polytechnic, Mumbai. She has been conferred
the Degree of Master of Education (Special Edunatiy the Gujarat University. She holds directgoshi

in following companies or acts as partner/desighpstner in following LLPs :

Anukul Investments Private Limited

Able Investments Private Limited

Animesh Holdings Private Limited

Avirat Investments Private Limited

Aura Business Ventures LLP

Sona Lank Investment and Trading LLP

ouokrwnE

Aadhaar Number: 2360-7185-6348

Driving License: GJ01 20070054476

Residential address: Lalbaug, Shahibaug, Ahmedal38d 004. Gujarat, India
Jayshreeben Sanjaybhai Lalbhai is holding 5023shHarthe Company.

7. Lalbhai Poorva Punitbhai

Lalbhai Poorva Punitbhai, aged 35 years is ondh@fRromoters of the Company. She is wife of Punit

Sanjaybhai. Poorva Lalbhai has a background inhigimistry and environmental management. She is a
graduate in water resource management from Yaledbct Forestry and Environmental Studies. She has
worked for a year at CEPT University, Ahmedabad part of a team looking at Performance Assessment
Systems for water and sanitation in India.

Aadhaar Number: 5209-7822-7149

Driving License: GJ01/198592/08

Residential address: Lalbaug, Shahibaug, Ahmedal3@® 004. Gujarat, India
Lalbhai Poorva Punitbhai is holding NIL shareshia Company.

8. Jaina Kulin Lalbhai

Jaina Kulin Lalbhai, aged 33 years is one of ttarters of the Company. She is wife of Kulin S lheb
She has done her BSL, LLB from ILS College, Punéveisity and worked as a lawyer in Mumbai for a
year with Amarchand Mangaldas before studying FasMerchandising in Boston at Mt. Ida. She acts as
a designated partner in Style Audit LLP, which degith women’s fashion. She also runs Baby’s Dat; Ou
which primarily deals with kids’ fashion.

Aadhaar Number: 8093-0601-3325
Driving License: GJ01-2010-1418393
Residential address: Lalbaug, Shahibaug, Ahmedal38 004. Gujarat, India

Jaina Kulin Lalbhai is holding NIL shares in ther@Qmany.
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9. Ishaan Punit Lalbhai (Minor)

Ishaan Punit Lalbhai, aged 7 years is one of thenBters of the Company. He is son of Punit Sanjalybh
He is holding NIL shares in the Company.

Aadhaar Number: 3172-5785-8467
Residential address: Lalbaug, Shahibaug, Ahmedal3®® 004. Gujarat, India

10. Ruhani Punit Lalbhai (Minor)

Ruhani Punit Lalbhai, aged 3 years is one of th@mBters of the Company. She is daughter of Punit
Sanjaybhai. She is holding NIL shares in the Compan

Aadhaar Number: 8093-0601-3325
Residential address: Lalbaug, Shahibaug, Ahmedal38d 004. Gujarat, India

11. Ananyaa Kulin Lalbhai (Minor)

Ananyaa Kulin Lalbhai, aged 5 years is one of trmr®ters of the Company. She is daughter of Kulin S
Lalbhai. She is holding NIL shares in the Company.

Aadhaar Number: 4749-7967-4640
Residential address: Lalbaug, Shahibaug, Ahmedal3@® 004. Gujarat, India

Common Pursuits

Further except as disclosed in the Information Memdum, none of Promoters have any interest in any
venture that is involved in any activities simitarthose conducted by the Company.

Interests of Promoter

Promoter is interested in the Company to the éxiBthe Equity Shares held by them and any dividen
or other distributions thereon, which may be magléhe Company in the future. For more information
pertaining to Promoter's shareholding, s€agital Structuré on page 38.

Except as otherwise disclosed in this InformaticenMrandum, Promoters are not interested as a membe
of any firm or any company and no sum has beengaggreed to be paid to Promoters or to suchdirm
company in cash or shares or otherwise by any pdosservices rendered by Promoters or by suah fi

or company in connection with the promotion or fation of the Company.

Promoter does not have any business interestyivemture that is or could be involved in any atitg
similar to those conducted by the Company. The Gompwill adopt the necessary procedures and
practices as permitted by law to address any atsituation, in the event or as and when a cdrdliises.
Related Party Transactions

Except as disclosed irRelated Party Transactiorion page 121.:

The Company has neither entered into any contmgegements or arrangements during the preceding two

years from the date of this Information Memorandumiich are not in the ordinarypuarse of business nor
proposes to enter into any such contract in whHtchmoters are directly or indirectly interested.
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Promoters do not have any interest in any proptired by the Company within two years of theedat
of filing this Information Memorandum or proposexdite acquired by it, or any interest in any tratisac
by the Company pertaining to acquisition of lanshstruction of building and supply of machinery. et

Change in management or control of Promoter

There has not been any change in the managemeantol of Promoters in the three years immedyatel
preceding the filing of this Information Memoranduexcept as disclosed undédpital Structuré on
page 38.

Confirmations

Except as disclosed iBusines$ on page 55, Promoters are not interested ineatiyy which holds any
intellectual property rights that are used by tloenpany.

There are no litigation or legal action pendingaken by any department of the Government or stgtut
authority during the last five years precedingdhte of this Information Memorandum against Prarst
except as disclosed undédttstanding Litigation and Other Material Developmt&s’ on page 175.

None of the Promoters has been declared a wilfaudter by the RBI or any other governmental auitiior
and there are no violations of securities laws catechby Promoters in the past and no proceedimgs
violation of securities laws are pending againsbnibters.

As on the date of this Information Memorandum, rRsters, Promoter Group, or directors or persons in
control of Promoters have not been prohibited BBISor any other regulatory or governmental autiesj

from accessing the capital markets for any reasomther, Promoter was not or are not a promoter or
person in control of any other company that is @ heen debarred from accessing the capital markets
under any order or direction made by SEBI or afeotuthority.

Promoters are not related to any sundry debtotiseo€ompany.

No winding up proceedings have been initiated egjany of Promoters. Promoters have not become
defunct in the five years preceding the date &f k.

Disassociation by Promoters in the preceding thregears

Except as provided below, promoters have not diséested themselves from any company or firm during
the three years preceding the date of this Infdond?lemorandum:

S.No. Name of the promoter Name of the company Reason for disassociation
1. Sanjaybhai Shrenikbh Amol Dicalite Limitec Resignation as Directw.e.f. 2t-
Lalbhai Nov-16
2. Sanjaybhai Shrenikbhai  Arvind Brands & Retail Company got amalgamated into
Lalbhai Limited Arvind Limited
3. Punit Sanjaybhai Lalbhai Arvind Fashion Brands Company got amalgamated into
Limited Anveshan Textiles Limited
4, Punit Sanjaybhai Lalbhai Arvind Sports Lifestyle Company got amalgamated into
Limited Anveshan Textiles Limited
5. Punit Sanjaybhai Lalbh Arvind Internet Limite Resignation on 28.08.20
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S.No.

10.

Name of the promoter
Punit Sanjaybhai Lalbhai

Name of the company

Kulin Sanjaybhai Lalbhai
Limited
Arvind Sports Lifestyle
Limited
Anagram Knowledge
Academy Limited
Aura Business Ventures  Atul Limited
LLP
Aura Merchandise Pvt.
Ltd.
Aura Business Enterprise
Pvt Ltd
Sanjaybhai Shrenikbhai
Lalbhai
Jayshreeben Sanjaybhai
Lalbhai
Punit Sanjaybhai Lalbhai
Kulin Sanjaybhai Lalbhai

Kulin Sanjaybhai Lalbhi

Kulin Sanjaybhai Lalbhai

Reason for disassociation

Arvind Transformational Resignation on 29.08.2018
Solutions Private Limited
Arvind Fashion Brands Company got amalgamated into

Anveshan Textiles Limited
Company got amalgamated ir
Anveshan Textiles Limited
Resignation on 29.03.2016

Reclassified from Promoters and
Promoters Group of Atul Limited to

Public because of less than 0.01%
control on the shares of Atul

Limited

Details of Promoter Group

(@)

Natural Persons

The natural persons that form part of Promoten@rare as follows:

(b)
The

companies that form part of Promoter Groupaart®llows:

SHE I o

Samvegbhai Arvindbhai Lalbhai
Samvegbhai Arvindbhai
Kalpanaben Shripalbhai Morak
Hansaben Niranjanbhai Lalbhai
Saumya Samvegbhai Lalb
Vimla Siddharth

Swati S Lalbhai

Badlan Manini Rajiv

Sunil Siddharth Lalbhai

. Vimlaben S Lalbh:
. Taral S Lalbhai

. Astha Lalbhai

. Sunil Siddhart

. Snehal Mohta

Bodies Corporate forming part of Promoter Gpou

Arvind Limited

Arvind SmartSpaces Limit
Arvind Fashions Limite

Atul Limited

Aura Merchandise Private Limit
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6. Aura Business Enterprise Private Limited (FotgnEBast Credit Consulting Pvt. Ltd.)
7. Anukul Investments Private Limit
8. Shruti Trade Link Private Limite
9. Anagram Knowledge Academy Limited
1C. Amplus Capital Advisors Private Limit
11. Arvind Farms Private Limite
12. Adore Investments Private Limited
13. Amardeep Holdings Private Limit
14. Anshuman HoldingPrivate Limite(
15. Aayojan Resurces Private Limited
16. Adhigam Investments Private Limit
17. Adhinami Investment Private Limited
18. Aahvan Agencies Limited (Formerly known as Agsie Limited)
18. Anusandhan Investments Limit
20. Akshita Holdings Private Limited
21. Amal Limited
22. Ameer Trading Corporation Limit
23. Anchor Adhesives Private Limited
24. Atul Bioscience Limite
25. Gujarat Synthwood Limite
26. Rudolf Atul Chemicals Limited
27. Aagam Holdings Private Limited
28. Aura Securities Private Limited

(© Partnerships forming part of Promoter Group
There are no partnerships forming part of PromGreup.
Shareholding of the Promoter Group in the Company

Members of Promoter Group hold, in aggregate, 339Bquity Shares in the Company, representing
3.53% of the total issued and paid-up Equity Stamgital of the Company, as on the date of this
Information Memorandum. For further details of tt&hareholding seeCapital Structuré on page 38.

Interest of Promoters/ Promoters Group

Sanjaybhai Shrenikbhai Lalbhai and Punit Sanjaylhla#thai are also on Board and can therefore be
considered interested to the extent of his shadétgplas mentioned in the section named “Details of
Promoters” above.

Moreover, certain Promoters are also shareholdedsam the Boards of certain Promoters Group
Companies (aforementioned) and may be deemed itatdrested to the extent of their shareholding in
those Companies, for which they are entitled t@irecthe dividend declared and other distributions
respect of Equity Shares, if any, or payments nadeéhose Promoter Group Companies, if any, to the
Promoters or may deemed to be interested to threnegf being Directors in the said Promoters Group
Companies.
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Payment of benefits to Promoters and Promoter Gropl during the last two years

Other than the benefits disclosed Related Party Transactiorison page 121, there has been no payment
of any amount of benefits to Promoters or the nesibf Promoter Group during the last two yeaymfr
the date of this Information Memorandum nor is ¢hemny intention to pay or give any benefit to Poters

or Promoter group as on the date of this Infornrmakitemorandum.

Group Companies
As per the SEBI ICDR Regulations, for the purpok@entification of group companies, the Company
has, considered companies covered under the apigliaacounting standards (i.e., Accounting Standard
18 issued by the Institute of Chartered Accountahisdia, irrespective of whether there have baeyn
transactions with such companies) on a consolidadsis, or such other companies considered malbgrial
Board. For avoidance of doubt, it is clarified thatomoters shall not be considered ‘Group Comjganie
Pursuant to the materiality policy adopted by Bo#or the purpose of disclosure in the Information
Memorandum, following are Group Companies:

1. Arvind Envisol Limited

2. Syntel Telecom Limited

3. Arvind OG Nonwovens Private Limited

4. Arvind PD Composites Private Limited

5. Arvind Goodhill Suit Manufacturing Private Limited

6. Arvind Internet Limited

7. Arvind Ruf & Tuf Private Limited

8. Arvind Premium Retail Limited

9. Arvind True Blue Limited

10. Arvind Transformational Solutions Private Limited

11. Arvind Smart Textiles Limited

12. Arvind Norm CBRN Systems Private Limited

13. Arvind Polser Engineered Composite Panels Privatéted

14. Arya Omnitalk Wireless Solutions Private Limited

15. Arvind Worldwide Inc., USA

16. Arvind Textile Mills Limited, Bangladesh

17. Arvind Niloy Exports Private Limited, Bangladesh

18. Arvind Lifestyle Apparel Manufacturing PLC, Ethi@pi

19. Westech Advanced Materials Limited

20. Arvind Enterprise FZE

21. Arvind Envisol PLC

22. Brillaire Inc.

23. Maruti & Ornet Infrabuild LLP

24. Enkay Converged Technologies LLP

25. Arvind Hebbal Homes Private Limited

26. Ahmedabad East Infrastructure LLP

27. ASL Facilities Management LLP

28. Changodar Industrial Infrastructure (One) LLP

29. Arvind Altura LLP

30. Arvind Beyond Five Club LLP

31. Arvind Infracon LLP

32. Ahmedabad Industrial Infrastructure (One) LLP

33. Arvind Five Homes LLP

34. Arvind Lifestyle Brands Limited

35. Arvind Beauty Brands Retail Private Limited

36. Calvin Klein Arvind Fashion Private Limited

37. Tommy Hilfiger Arvind Fashions Private Limited
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A. Details of Top 5 Group Companies
1. Arvind Limited (“AL")
Corporate Information

AL was incorporated in the name of “Arvind Millsrhited” on June 1, 1931 under the provisions of the
Companies Act, 1913. The name of AL changed fromvi#d Mills Limited” to “Arvind Limited” pursuant

to fresh certificate of incorporation dated May 2208. The CIN of AL is L17119GJ1931PLC000093.
The registered office of AL is located at NarodaaBoAhmedabad — 380 025, Gujarat.

Current Nature of Activities

AL was originally incorporated for manufacturingdamarketing of textile products. However, it hasvgn
and diversified in several distinct business atitigithrough different undertakings, including:

Textiles business comprising of manufacturing afnyalenim, shirting and knit fabrics, garments, and
technical textiles; Branded Apparel Undertakingsisting of branded apparel, accessories and custdmi
clothing business; and Engineering Undertaking isting of manufacturing of critical process engirieg
equipment. Textile Business Division related tawatiés of Denim Manufacturing, Yarn Manufacturing,
Apparels, Marketing through EBO stores etc.

As on the date of this IM, the Engineering Undartglof Arvind Limited has demerged into the
Company.

Board of Directors

The board of directors of AL consists of:
1. Mr. Sanjaybhai Lalbhai
2. Mr. Jayesh Shah

3. Mr. Punit Lalbhai

4. Mr. Kulin Lalbhai

5. Mr. Bakul Dholakia

6. Mr. Dileep Choksi

7. Mr. Samir Mehta

8. Ms. Renuka Ramnath
9. Mr. Vallabh Bhanshali
10. Mr. Nilesh Shah

Shareholding Pattern

The equity shares of AL (each of face value Rs.at8)listed on BSE and NSE. The shareholding patter
of AL as on September 30, 2018 is as follows:

Descriptiot No. of shareholde | No. of Equity Share | Percentac
Promoter and Promoter 29 11,11,58,057 42.98%
Groug

Public 1,91,846 14,74,59,012 57.02%
Total 1,91,875 25,86,17,069 100.00%
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Capital Structure

The Capital Structure of the Company as on SepteBhe2018:

Particulars

Aggregate Nominal Value (Rs

Authorized share capital
(57,45,00,000 equity shares of Rs.10 each)
(1,00,00,000 Preference Shares of Rs.100 |

574,50,00,000
100,00,00,0C

Issued share capital
(25,86,17,969 equity shares of Rs.10 each)

258,61,79,69(C

Subscribed and Paid Up share capital
(25,86,17,069 equity shares of Rs.10 each)

258,61,70,69(¢

Financial Information (Standalone)

~—

(in Rs. Crores)

Particulars As on 31-Mar-18 | As on 31-Mar-17 | As on 31-Mar-16

Share Capiti 258.6: 258.3¢ 258.2¢

Sales and other income 6,498.30 6,053.23 5,466.02
Profit/Loss after ta 250.0¢ 320.8¢ 357.3¢

Reserves (excluding revaluation reserves) and 2,899.61 2,983.35 2,727.89
Surplut

Earning: per share (iiRs) 9.67 10.4¢ 12.4:

Diluted Earnings per share (in Rs.) 965 10.48 12.41
Net Asset Value per share 12212 125.47 115.63

Stock Market Data

The details of the highest and lowest price or8& and the NSE during the preceding 6 monthssre a

follows:
BSE NSE
Month High (Rs) Low (Rs) High (Rs) Low (Rs)
November, 201 355.3( 90.25* 355.9¢ 90.2¢
October, 201 348.0¢ 289.1¢ 348.5¢ 289.0¢
September, 2018 409.40 315.00 409.40 313.35
August, 201 438.0( 388.9( 434.9( 387.6(
July, 2018 438.7% 384.40 438.70 384.15
June, 201 421.9( 371.1¢ 421.6¢ 370.7¢

Source: BSE Official website iy@ww.bseindia.corand NSE Official website i.@ww.nseindia.com
*Record Date for demerger of Branded Apparel Unaleirtg and Engineering Undertaking from Arvind

Limited was on 29th November 2018. So, from openings of 28th November 2018, shares of Arvind

Limited started trading at ex-demerger market price

The closing share price of AL as on December 1882th the BSE was 98.25 per equity share and the
NSE was 98.25 per equity share.

The market capitalization of AL as on December2l®,8 was 2540.91 Crores on the BSE and 2540.91

Crores on the NSE.
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Details of Public Issue/Rights Issue of capital ithe last 3 years
AL has not made any public issue/ rights issuendyitie last 3 years.
Mechanism for redressal of Investor grievance

The Company has appointed registrars & transfamtagkink Intime India Private Limited (“RTA") hang

their Corporate Office at C-101, 1st Floor, 247kP&al Bahadur Shastri Marg, Vikhroli (West), Muniba

- 400083 and Ahmedabad Office at 506-508, AmarBatiness Centre -1 (abc-1), Beside Gala Business
Centre, Near St. Xavier's College Corner, Off. C.R®ad, Ellisbridge, Ahmedabad — 380006 as RTA to
redress investors’ grievances.

All share related matters, namely transfer, trassion, transposition, dividend, change of nameresdx
replacement, split, consolidation, dematerializatand rematerialisation of shares, issue of dugica
certificates etc. are handled by RTA.

AL has an established mechanism for Investor sergicd grievance handling with its RTA and the
compliance officer appointed by it. The board ofediors of AL has constituted a ‘Stakeholders
Relationship Committee’ which, inter alia, consi@&akeholders/Shareholders and Investors complaints
including transfer of shares, non-receipt of badasbeet, non-receipt of dividend warrant, etc. &nd
redress genuine grievances of Shareholders andtorge

The RTA under the supervision of the secretarigiad@nent of AL looks after the investor's grievasce
The company secretary of AL has been appointedmpléance officer for this purpose. At each meeting
of Stakeholders’ Relationship Committee all matpgaining to investors including their grievaneesl
redressal are reported.

RTA redresses physical complaints within 15 daysfancomplaints received by email it redressegiwit
2-3 from the date of its receipt.

Since AL's shares are compulsorily traded in desegiment on the stock exchanges, bulk of transikes t
place in electronic form. For expediting physicednsfers, the board of AL has delegated transfer
formalities to certain officers of AL who attendtteem at least 3 times in a month. However, aghmer
Securitas and Exchange Board of India (Listing @dilons and Disclosure Requirements) (Fourth
Amendment) Regulations, 2018; starting from Decenthe2018, except in case of transmission or
transposition of securities, requests for effectirmgsfer of securities shall not be processedssntiee
securities are held in the dematerialized form aithepository.

AL has also formed the stakeholders’ relationstopmittee and it has three members, comprising of
independent director acting as Chairman. The tefmsference of the said committee are as under:

To specifically look into the redressal of Investdgrievances pertaining to:

. Transfer of shares and debentures;

. Non-receipt of declared dividends, interests atmption proceeds of debentures;
. Dematerialization of Shares and debentures;

. Replacement of lost, stolen, mutilated sharedsizenture certificates;

. Non-receipt of rights, bonus, split share andedlre certificates;

. Non-receipt of balance sheet.

To look into other related issues towards strengtitginvestors’ relations.
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To consider and approve issuance of share / delgenéutificates including duplicate share/debenture
certificates.

To look into the reasons for any defaults in thenpent to the depositors, debenture holders, shitetso
(in case of non-payment of declared dividends)@gditors.

Status of Complaints

Details of Complaints / Queries received and resr@sluring April 1, 2017 till March 31, 2018:

Number of shareholders’ complaints pending at #girining of the year: 1

Number of shareholders’ complaints received dutimegyear: 32

Number of shareholders’ complaints redressed duhiagear: 33

Number of shareholders’ complaints pending at titead the year: Nil

All the complaints/ queries have been redresséteteatisfaction of the complainants and no shadehs
complaint/ query was pending at the end of the.year

Interest of Promoters

Promoters are also promoters of AL and hold 37.26%teholding in AL.

Other disclosures

AL is not sick company within the meaning of Siclkdustrial Companies (Special Provisions) Act, 1985
and is not under the Board for Industrial and Fam@rReconstruction. Further, AL is not under wimgli
up, neither does it have a negative net-worth.leuyino action has been taken against the AL byodny
the stock exchanges or SEBI.

AL has not incurred loss in the immediately prengdinancial year, i.e. 2018.

AL is not a defunct company and no application wasle to the Registrar of Companies for striking off
the name of AL during the five years precedingdhte of filing of this Information Memorandum.

There are no defaults in meeting any statutoryklanstitutional dues. No proceedings have bagiated
for economic offences against AL.

2. Arvind SmartSpaces Limited (“ASL")
Corporate Information
ASL was incorporated in the name of “Arvind Infrastture Limited” on December 12, 2008 under the
provisions of the Companies Act, 1956. The namASif changed from “Arvind Infrastructure Limited”
to “Arvind SmartSpaces Limited” pursuant to freghtificate of incorporation dated 16th November&01
The CIN of ASL is L45201GJ2008PLC055771. The regid office of ASL is located at 24, Government
Servant's Society, Near Municipal Market, off. CR&ad, Navrangpura, Ahmedabad - 380009, Guijarat.

Current Nature of Activities

ASL is a real estate development company priméoityised on the development of residential projects.
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Board of Directors

The board of directors of ASL consists of:
Mr. Sanjaybhai Lalbhai

Mr. Kamal Singal

Mr. Kulin Lalbhai

Mr. Pratul Shroff

Mr. Prem Prakash Pangotra

Ms. Indira J. Parikh

Mr. Nirav K. Shah

NogsrwhE

Shareholding Pattern

The equity shares of ASL (each of face value Rsat®)isted on BSE and NSE. The shareholding patter
of ASL as on September 30, 2018 is as follows:

Description No. of shareholdery No. of Equity Shareg Percentage
Promoter and Promoter 32 2,09,98,370 60.22%
Group

Public 1,18,80° 1,38,69,18 39.78¥%
Total 1,18,839 3,48,67,550 100.00%

Capital Structure

The Capital Structure of the Company as on SepteBhe2018:

Particulars

Aggregate Nominal ValueRs)

Authorized share capital

(5,00,00,000 equity shares of Rs.10 each) 50,00,00,00d
Issued, Subscribed and Paid Up share capital
(3,50,97,550 equity shares of Rs. 10 each) 35,09,75,500

Financial Information (Standalone)

(in Rs. Lacs)
Particular As on 31-Mar-18 | As on 31-Mar-17 | As on 31-Mar-16
Share Capital 3,186.46 2,840.93 2,582.43
Sales and other incol 14,216.0 9,484.3( 11,437.9
Profit/Loss after ta 2,978.0: 2,127.7¢ 1,730.6:
Reserves (excluding revaluation reserves) and 26,313.90 15,914.83 11,775.42
Surplut
Earnings per share (in Rs.) 9.88 8.03 6.70
Diluted Earnings per share (in Rs.) 9,57 7.85 6.70
Net Asset Value per sha 92.5¢ 66.0:2 55.6(

Stock Market Data

The details of the highest and lowest price onBB& and the NSE during the preceding 6 monthssare a

follows:

BSE

NSE
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Month High (Rs.) Low (Rs.) High (Rs.) Low (Rs.)

November, 201 122.9¢ 107.7¢ 124.0( 107.0(
October, 2018 123.5D 102.00 130.00 102.00
September, 20: 160.0( 118.0( 158.2¢ 114.0(
August, 2018 180.00 154.00 179.85 154.00
July, 201! 180.0( 153.0( 181.0( 152.1¢
June, 2018 175.50 152.00 176.50 145.30

Source: BSE Official website iw@ww.bseindia.cormand NSE Official website i.@ww.nseindia.com

The closing share price of ASL as on December @882n the BSE was Rs.107.75 per equity share and
the NSE was Rs.109.05 per equity share.

The market capitalization of ASL as on December 28,8 was 378.18 Crores on the BSE and 382.74
Crores on the NSE.

Details of Public Issue/Rights Issue of capital ithe last 3 years

ASL has made preferential issues to Promoters amider Group during the last 3 years as follows:

Promoter Name Shares Issued Price per Share
Aura Securities Private Limit 53,70,00i 88.0(
Amardeep Holding Pvt. Lt 88,00( 88.0(
Aagam Holdings PviLtd. 2,92,00( 88.0(
Aura Securities Private Limited 28,00,000 178.00
Samvegbhai Arvindbhai Lalbt 50,00( 178.0(
Aagam Holdings Pvt. Ltd. 1,50,000 178.00
Total 87,50,00i 88.00,178.0C

Mechanism for redressal of Investor grievance

The Company has appointed registrars & transfamtagkink Intime India Private Limited (“RTA”) hang

their Corporate Office at C-101, 1st Floor, 247kPaal Bahadur Shastri Marg, Vikhroli (West), Muniba

- 400083 and Ahmedabad Office at 506-508, AmarBaiiness Centre -1 (abc-1), Beside Gala Business
Centre, Near St. Xavier's College Corner, Off. C.R®ad, Ellisbridge, Ahmedabad — 380006 as RTA to
redress investors’ grievances.

All share related matters, namely transfer, trassion, transposition, dividend, change of hameresdd
replacement, split, consolidation, dematerializatand rematerialisation of shares, issue of dugica
certificates etc. are handled by RTA.

ASL has an established mechanism for Investor serand grievance handling with its RTA and the
compliance officer appointed by it. The board ofediors of ASL has constituted a ‘Stakeholders
Relationship Committee’ which, inter alia, consi@&akeholders/Shareholders and Investors complaints
including transfer of shares, non-receipt of badasbeet, non-receipt of dividend warrant, etc. &nd
redress genuine grievances of Shareholders andtorge

The RTA under the supervision of the secretaripbdenent of ASL looks after the investor’s grievasic
The company secretary of ASL has been appointedrapliance officer for this purpose. At each megtin
of Stakeholders’ Relationship Committee all matfdaining to investors including their grievaneesl
redressal are reported.
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RTA redresses physical complaints within 15 daysfancomplaints received by email it redressegiwit
2-3 from the date of its receipt.

Since ASL’s shares are compulsorily traded in desegiment on the stock exchanges, bulk of transfers
take place in electronic form. For expediting pbgsitransfers, the board of AL has delegated teansf
formalities to certain officers of AL who attendtteem at least 3 times in a month. However, aghmer
Securitas and Exchange Board of India (Listing @dilons and Disclosure Requirements) (Fourth
Amendment) Regulations, 2018; starting from Decenthe2018, except in case of transmission or
transposition of securities, requests for effectirmgsfer of securities shall not be processedssntiee
securities are held in the dematerialized form &ithepository.

ASL has also formed the stakeholders’ relationglimmittee and it has f members, comprising of two
independent directors and two non-independenttdirecT he terms of reference of the said commitee
as under:

To specifically look into the redressal of Investdgrievances pertaining to:

. Transfer of shares and debentures;

. Non-receipt of declared dividends, interests matmption proceeds of debentures;
. Dematerialization of Shares and debentures;

. Replacement of lost, stolen, mutilated sharedsizenture certificates;

. Non-receipt of rights, bonus, split share andedbre certificates;

. Non-receipt of balance sheet.

To look into other related issues towards strengtiteinvestors’ relations.

To consider and approve issuance of share / delgenéutificates including duplicate share/debenture
certificates.

To look into the reasons for any defaults in thenpent to the depositors, debenture holders, shitetso
(in case of non-payment of declared dividends)@gditors.

Status of Complaints

Details of Complaints / Queries received and resr@sluring April 1, 2017 till March 31, 2018:

Sr. |Particulars of Complaints / Quer Receivei|Redresse [Pending as o
No. March 31, 2018
1 |Non receipt of Share Certificates
— Direct from Shareholders NIL NIL NIL
— Received from SEI NIL NIL NIL
2 |Non receipt of Dividend /Interest Warrants
— Direct from Shareholders NIL NIL NIL
— Received from SEBI NIL NIL NIL
3 |Confirmation of Demat Cre( NIL NIL NIL
4 |Non receipt oDebentures Redemption paymr NIL NIL NIL
5 |Non receipt of letter of offer, allotment advisbare 2 2 0
certificates etc. for Rights Issue & ot
6 |Others - Complaints received from SEBI, Stock NIL NIL NIL
Exchanges, NSDL, ROC, Company Law Board
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Sr. |Particulars of Complaints / Queries ReceiveqRedressed|Pending as on
No. March 31, 201

Total 2 2 0

Interest of Promoters
Promoters are also promoters of ASL and hold 84.2B8areholding in ASL.
Other disclosures

ASL is not sick company within the meaning of Siellustrial Companies (Special Provisions) Act, 1985
and is not under the Board for Industrial and Fai@rReconstruction. Further, ASL is not under virmnggd
up, neither does it have a negative net-worth.Henytno action has been taken against the ASL pyan
the stock exchanges or SEBI.

ASL has not incurred loss in the immediately préaogdinancial year, i.e. 2018.

ASL is not a defunct company and no application masle to the Registrar of Companies for strikirfg of
the name of ASL during the five years precedingddie of filing of this Information Memorandum.

There are no defaults in meeting any statutoryklb@nstitutional dues. No proceedings have bagiated
for economic offences against ASL.

3. Atul Limited (“Atul”)
Corporate Information

Atul was incorporated on December 11, 1975 undeptovisions of the Companies Act, 1956. The CIN
of Atul is L99999GJ1975PLC002859. The registerditefof Atul is located at Atul House, G. |. Patel
Marg, Ahmedabad — 380014, Gujarat.

Current Nature of Activities

Atul is a diversified Indian company (a part of hlahi Group, one of the oldest business housesdd In
with a legacy of conducting business with a lafgepose) meeting the needs of varied industriels aac
Adhesive, Agriculture, Animal Feed, Automobile, Quosite, Construction, Cosmetic, Defence, Electrical
and Electronics, Flawr, Food, Footwear, Fragrance, Glass, Home Carejddtitire, Hospitality, Paint
and Coatings, Paper, Personal Care, Plastic, RuBbap and Detergent, Sport and Leisure, Textitee T
and Wind Energy across the world. We manage conglierical processes in a responsible way.

Board of Directors

The board of directors of Atul consists of:

Mr. Samvegbhai Arvindbhai Lalbhai

Mr. Sunil Siddharth Lalbhai

Mr. Rajendra Ambalal Shah

Mr. Satguru Sharan Baijal

Mr. Vedanthachari Srinivasa Rangan

Mr. Susim Mukul Datta

Mr. Bansidhar Sunderlal Mehta

Mr. Gopi Kannan Rengachari Thirukonda

PNoA~WNE
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9. Mr. Mukund Manohar Chitale

10. Mr. Hasmukh Shantilal Shah

11. Mr. Baldev Raj Arora

12. Mr. Bharathy Narayanan Mohanan
13. Ms. Shubhalakshmi Aamod Panse

Shareholding Pattern

The equity shares of Atul (each of face value Rsat@ listed on BSE and NSE. The shareholding patte
of Atul as on September 30, 2018 is as follows:

Description No. of shareholdery No. of Equity Shareg Percentage
Promoter and Promoter 24 1,32,49,967 44.67%
Group

Public 24,49( 1,64,11,76 55.33%
Total 24,514 2,96,61,733 100.00%

Capital Structure

The Capital Structure of the Company as on SepteBhe2018:

Particulars Aggregate Nominal ValueRs)
Authorized share capital

(8,00,00,000 equity shares of Rs.10 each) 80,00,00,000
(80,00,000 preference shares of Rs.100 each) 80,00,00,000
Issued share capi

(2,96,91,780 equity shares of Rs. 10 each) 29,69,17,800
Subscribed and Paid Up share capital

(2,96,61,733 equity shares of Rs. 10 each) 29,66,17,33(

Financial Information (Standalone)

(in Rs. Crs.)

Particular As on 31-Mar-18 | As on 31-Mar-17 | As on 31-Mar-16
Share Capital 29.68 29.68 29.68
Sales and other income 3,186,/02 2,890.73 2,504.64
Profit/Loss after tax 270.41 285.30 268.06
Reserves (excluding revaluation resen 2,167.8l 1,891.1: 1,221.2:
and Surplus

Earning: per share (iiRs) 91.1¢ 96.1¢ 90.3i
Diluted Earnings per share (in Rs.) 91/16 96.18 90.37
Net Asset Value per sha 740.4. 647.1¢ 421 .4¢

Stock Market Data

The details of the highest and lowest price orB8& and the NSE during the preceding 6 monthssare a

follows:
BSE NSE
Month High (Rs) Low (Rs) High (Rs) Low (Rs)
November, 2018 3,618.00 3,300.05 3645.00 3310.00
October, 201 3,434.0( 2,830.0( 3415.0( 2830.1(
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September, 2018 3,290.00 3,032.90 3293.05 3035.05
August, 201 3,344.01 2,827.2 3365.3! 2802.0(
July, 2018 2,917.4% 2,600.00 2927.15 2618.00
June, 201 2,806.0I 2,601.5( 2824.0( 2600.7!

Source: BSE Official website iw@ww.bseindia.cormand NSE Official website i.@ww.nseindia.com

The closing share price of Atul as on Decembe20&8 on the BSE was Rs.3401.50 per equity share
and the NSE was 3399.40 per equity share.

The market capitalization of Atul as on December2l88 was Rs. 10,089.44 Crores on the BSE and Rs.
10,083.21 Crores on the NSE.

Details of Public Issue/Rights Issue of capital ithe last 3 years
Atul has not made any public issue/ rights issuindithe last 3 years.
Mechanism for redressal of Investor grievance

The Company has appointed registrars & transfamtagkink Intime India Private Limited (“RTA") hang

their Corporate Office at C-101, 1st Floor, 247kP&al Bahadur Shastri Marg, Vikhroli (West), Muniba

- 400083 and Ahmedabad Office at 506-508, AmarBainess Centre -1 (abc-1), Beside Gala Business
Centre, Near St. Xavier's College Corner, Off. C.R®ad, Ellisbridge, Ahmedabad — 380006 as RTA to
redress investors’ grievances.

All share related matters, namely transfer, trassion, transposition, dividend, change of nameresdx
replacement, split, consolidation, dematerializatand rematerialisation of shares, issue of dugica
certificates etc. are handled by RTA.

Atul has an established mechanism for Investoriserand grievance handling with its RTA and the
compliance officer appointed by it. The board ofedtors of Atul has constituted a ‘Stakeholders
Relationship Committee’ which, inter alia, consi@&akeholders/Shareholders and Investors complaints
including transfer of shares, non-receipt of badasbeet, non-receipt of dividend warrant, etc. &nd
redress genuine grievances of Shareholders andtorge

The RTA under the supervision of the secretaripbdienent of Atul looks after the investor's griegas.
The company secretary of Atul has been appointedmpliance officer for this purpose. At each nmagti
of Stakeholders’ Relationship Committee all matp@gaining to investors including their grievaneesl
redressal are reported.

RTA redresses physical complaints within 15 daysfancomplaints received by email it redressegiwit
2-3 from the date of its receipt.

Since Atul's shares are compulsorily traded in desegment on the stock exchanges, bulk of transfers
take place in electronic form. For expediting pbgsitransfers, the board of AL has delegated teansf
formalities to certain officers of AL who attendtteem at least 3 times in a month. However, aghmer
Securitas and Exchange Board of India (Listing @dilons and Disclosure Requirements) (Fourth
Amendment) Regulations, 2018; starting from Decenthe2018, except in case of transmission or
transposition of securities, requests for effectirmgsfer of securities shall not be processedssntiee
securities are held in the dematerialized form aithepository.

Atul has also formed the stakeholders’ relationgldimmittee and it has f members, comprising of two
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independent directors and two non-independenttirecThe terms of reference of the said commaétee
as under:

To specifically look into the redressal of Investdrievances pertaining to:

. Transfer of shares and debentures;

. Non-receipt of declared dividends, interests mumption proceeds of debentures;
. Dematerialization of Shares and debentures;

. Replacement of lost, stolen, mutilated sharedsizbnture certificates;

. Non-receipt of rights, bonus, split share andedlre certificates;

. Non-receipt of balance sheet.

To look into other related issues towards strengtiteinvestors’ relations.

To consider and approve issuance of share / delgenéutificates including duplicate share/debenture
certificates.

To look into the reasons for any defaults in thgnpant to the depositors, debenture holders, shitetso
(in case of non-payment of declared dividends)aaditors.

Status of Complaints

Details of Complaints / Queries received and resr@sluring April 1, 2017 till March 31, 2018:

Sr. NoJParticulars of Complaints / Queries ReceiveqRedressed

1 |Non-receipt of dividend warrant - -
2 |Non-receipt of share certificates 1 1
3 | Non-receipt of duplicate share certificates 1 1
4 |Others 4 4
Total 6 6

Interest of Promoters

Promoters are not holding shares in Atul.

Other disclosures

Atul is not sick company within the meaning of Slokustrial Companies (Special Provisions) Act,3.98
and is not under the Board for Industrial and FamarReconstruction. Further, Atul is not under iy
up, neither does it have a negative net-worth.Heuyino action has been taken against the Atuhlgyoh
the stock exchanges or SEBI.

Atul has not incurred loss in the immediately pdiog financial year, i.e. 2018.

Atul is not a defunct company and no applicatiors weade to the Registrar of Companies for strikifig o
the name of Atul during the five years precedirgydhate of filing of this Information Memorandum.

There are no defaults in meeting any statutorpkBéanstitutional dues. No proceedings have bagiated
for economic offences against Atul.
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4. Arvind Fashions Limited (“AFL")
Corporate Information
AFL was incorporated in the name and style of “Ad/iJ&M Limited” on January 05, 2016 under the
provisions of the Companies Act, 2013. Its name glenged from “Arvind J&M Limited” to “Arvind
Fashions Limited” vide the necessary resolutioredaBeptember 26, 2016 and a fresh certificate of
incorporation was obtained on October 14, 2016 fréhmedabad ROC. The CIN of AFL is
U52399GJ2016PLC085595. The registered office of Ad-located at Main Building, Arvind Limited
Premises, Naroda Road, Ahmedabad - 380025, Gujarat.

With the listing of company, AFL is also gettirigtéd on BSE Limited and National Stock Exchange of
India Limited.

Current Nature of Activities

AFL has been incorporated with an objective to geganter alia, in developing, marketing and prdangpt
organized wholesale business.

Shareholding Pattern

The shareholding pattern of AFL as on Decembef484s as follows:

Description No. of shareholdery No. of Equity Shareg Percentage
Promoter and Promoter 27 20878738 36.00%
Group
Public 195156 37115935 64.00%
Total 19518: 5799467. 100.00%
Financial Information (Standalone)
(in Rs. Crs)
Particulars As on 31-Mar-18| As on 31-Mar-17
Share Capiti 23.17 21.7¢
Sales and other income 848.60 292.86
Profit/Loss after ta 53.4( (3.54
Reserves (excluding revaluation reserves) and 1,207.88 855.28
Surplus
Earning: per share (ilRs) 4.7 (0.72
Diluted Earning: per share (ilRs) 4.5¢ (0.68
Net Asset Value per sha 106.2¢ 80.6¢

Interest of Promoters

Promoters hold 33.24% shareholding in Anup.
5. Arvind Envisol Limited (“AEL")

Corporate Information

AEL was incorporated in the name and style of “AdviAccel Limited” on March 13, 2008 under the
provisions of the Companies Act, 1956. Its name @lenged from “Arvind Accel Limited” to “Arvind
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Envisol Limited” vide Hon’ble High Ct, Gujarat ordelated September 17, 2013 on the Scheme of
Arrangement in the nature of Amalgamation of Arvigrdvisol Private Limited with Arvind Accel Limited.
The CIN of AEL is U29100GJ2008PLC053226. The regit office of AEL is located at Arvind Mill
Premises, Naroda Road, Ahmedabad - 380025, Gujarat.

Financial Information

(in Rs. Crs)

Particular As on 31-Mar-18 | As on 31-Mar-17 | As on 31-Mar-16
Equity Capite 0.21 0.21 0.0t
Sales and other income 171.65 110.18 17.91
Profit/Loss after tax 19.71 12.10 2.56
Reserves (excluding revaluation resen 33.6: 13.9( (13.22
and Surplu

Earnings per share (in Rs.) 938.57 576.19 512.00
Diluted Earning: per share (ilRs) 938.5’ 576.1¢ 512.0(
Net Asset Value per share 1611/43 671.90 (2,634)

Interest of Promoters

One of group companies, Arvind Limited holds 106B@res of AEL and Promoters are interested in
Arvind Limited as disclosed above.

B. Details of Group Companies with negative net worth
1. Arvind Premium Retail Limited (“APRL")

Corporate Information

APRL was incorporated on February 3, 2016 undeptbgisions of the Companies Act, 2013. The CIN
of APRL is U52390GJ2016PLC085946. The registeréideodf APRL is located at Main Building, Arvind
Limited Premises, Naroda Road, Ahmedabad — 380@afrat.

Financial Information

(in Rs. Crs)

Particulars As on 31-Mar-18 | As on 31-Mar-17
Share Capital 0.02 0.02
Sales and other income 2.89 0.00
Profit/Loss after ta (2.44 (2.44
Reserves and Surplus (excl. revalua (4.63 0.0C
reserves)

Earning: per share (in R« (1,220 0
Diluted Earnings per share (in Rs.) (1,220) 0
Net Asset Value per sha (2,305 (1,210

Interest of Promoters

One of group companies, Arvind Limited holds 51kares of APRL and Promoters are interested in
Arvind Limited as disclosed above.
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2. Arvind True Blue Limited (“ATBL")
Corporate Information
ATBL was incorporated on November 24, 2015 undemptfovisions of the Companies Act, 2013. The CIN
of ATBL is U52100GJ2015PLC085165. The registerditebf ATBL is located at Main Building, Arvind
Limited Premises, Naroda Road, Ahmedabad — 380@afrat.

Financial Information

(in Rs. Crs)

Particulars As on 31-Mar-18 | As on 31-Mar-17
Share Capiti 16.01 8.01
Sales and other income 9.52 0.00
Profit/Loss after ta (13.36 0.0C
Reserves and Surplus (excl. revaluation (22.36) (8.88)
reserves

Earnings per share (in Rs.) (8.34) 0
Diluted Earnings per share (in Rs.) (8.34) 0
Net Asset Value per sha (3.97 (1.09

Interest of Promoters

One of group companies, Arvind Limited holds 87.8Bares of ATBL and Promoters are interested in
Arvind Limited as disclosed above.

3. Arvind Smart Textiles Limited (“ASTL")
Corporate Information
ASTL was incorporated on December 19, 2017 undeptbvisions of the Companies Act, 2013. The CIN
of ASTL is U17299GJ2017PLC100201. The registeréidebf ASTL is located at Main Building, Arvind
Limited Premises, Naroda Road, Ahmedabad — 380@afrat.

Financial Information

(in Rs. Crs)
Particular As on 31-Mar-18
Share Capiti 0.01
Sales and other incol 0.0C
Profit/Loss after ta (0.03
Reserves and Surplus (excl. revaluation (0.04)
reserves
Earnings per share (in Rs.) (30)
Diluted Earning: per share (in R« (30)
Net Asset Value per share (30)

Interest of Promoters

One of group companies, Arvind Limited holds 108B&res of ASTL and Promoters are interested in
Arvind Limited as disclosed above.
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4. Arvind Niloy Exports Private Limited (“ANEPL")

Corporate Information

ANEPL was incorporated on 2nd January 2013 in Badegh under the provisions of The Companies Act
(act XVIII) of 1994. The registered office of ANEPis located at Nikunja, Airport Road, Dhaka,

Bangladesh.
Financial Information
(in Rs. Crs)

Particulars As on 31-Mar-18 | As on 31-Mar-17 | As on 31-Mar-16
Share Capiti 0.6t 0.6t 0.6
Sales and other income 0.00 0.00 0.00
Profit/Loss after ta 0.0C (0.01 (0.23
Reserves and Surplus (excl. revaluation (1.68) (1.68) (2.62)
reserves
Earnings per share (in Rs.) 0 (0.15) (3.54)
Diluted Earnings per share (in Rs.) 0 (0.15) (3.54)
Net Asset Value per sha (15.85 (15.85 (30.31

Interest of Promoters

One of group companies, Arvind Limited holds 708ares of ANEPL and Promoters are interested in

Arvind Limited as disclosed above.
5. Arvind Envisol PLC (“AEPLC")

Corporate Information

AEPLC was incorporated on 6th July 2017 in Ethiopiler the provisions of the commercial code of
Ethiopia. The registered office of AEPLC is locatgddddis Ababa, SubCity — Bole, City — Bole, Waaed
— 05, House No — 404/01 Addis Ababa, Ethiopia.

Financial Information

(in Rs. Crs)
Particular As on 31-Mar-18
Share Capiti 1.2¢
Sales and other incol 0.1¢
Profit/Lossafter ta (2.10
Reserves and Surplus (excl. revaluation (2.93)
reserves
Earnings per share (in Rs.) (16.41)
Diluted Earning: per share (in R« (16.41
Net Asset Value per share (50.78)

Interest of Promoters

One of group companies, Arvind Limited holds 1088ares of AEPLC and Promoters are interested in

Arvind Limited as disclosed above.
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6. Arvind Beyond Five Club LLP (“ABFC")
Corporate Information
ABFC was incorporated on June 12, 2014 under tbeigions of the Limited Liability Partnership Act,
2008. The LLPIN of ABFC is AAC-3674. The registereffice of ABFC is located at 24, Government
Servant Society, Near Municipal Market, Off. C.R&ad, Navrangpura, Ahmedabad — 380 009, Guijarat.

Financial Information

(in Rs. Lacs)
Particulars As on 31-Mar-18 | Ason 31-Mar-17 | As on 31-Mar-16
Partner's Fixed Capit 1.0C 1.0C 1.0C
Sales and other income 0.00 0.00 0.00
Profit/Loss after ta (0.82 (0.80 (0.44
Partner's Current Capit (2.29 (1.47 (0.67

Interest of Promoters

One of group companies, Arvind SmartSpaces Lintitelds 100% capital of ABFC and Promoters are
interested in Arvind SmartSpaces Limited as diszdcsbove.

7. Arvind Infracon LLP (“AILLP")
AILLP was incorporated on March 04, 2014 underghavisions of the Limited Liability Partnership Act
2008. The LLPIN of AILLP is AAC-1446. The registereffice of AILLP is located at 24, Government
Servant Society, Near Municipal Market, Off. C.R&ad, Navrangpura, Ahmedabad — 380 009, Guijarat.

Financial Information

(in Rs. Lacs)
Particular As on 31-Mar-18 | As on 31-Mar-17 | As on 31-Mar-16
Partner's Fixed Capit 1.0C 1.0C 1.0C
Sales and other income 0.00 0.00 0.00
Profit/Loss after ta (15.78 (0.38 (0.21
Partner’'s Current Capital (16.56) (0.77) (0.39)

Interest of Promoters

One of group companies, Arvind SmartSpaces Lintit@lds 100% capital of AILLP and Promoters are
interested in Arvind SmartSpaces Limited as disdasbove.

8. Arvind Five Homes LLP (“AFH")
AFH was incorporated on August 21, 2012 under tlo@igpions of the Limited Liability Partnership Act,
2008. The LLPIN of AFH is AAB-0742. The registeraffice of AFH is located at 24, Government Servant
Society, Near Municipal Market, Off. C. G. Road Miangpura, Ahmedabad — 380 009, Gujarat.

Financial Information

(in Rs. Lacs)
Particular As on 31-Mar-18 | As on 31-Mar-17 | As on 31-Mar-16
Partner’s Fixed Capital 1.00 1.00 1.00
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Sales and other income 0.00 0.00 0.00
Profit/Loss after ta (2.12 (21.12 (22.65
Partner's Current Capital (74.9b) (72.82) (51.70)

Interest of Promoters

One of group companies, Arvind SmartSpaces Limiiteldls 100% capital of AFH and Promoters are
interested in Arvind SmartSpaces Limited as disdasbove.

C. Detalils of other Group Companies

1. Syntel Telecom Limited (“Syntel”)
Corporate Information
Syntel was incorporated on November 26, 1985 uil@eprovisions of the Companies Act, 1956. The CIN
of Syntel is U30006GJ1985PLC008289. The registefick of Syntel is located at Arvind Mills Premgse
Naroda Road, Ahmedabad — 380 025, Guijarat.

Interest of Promoters

One of group companies, Arvind Limited holds 106&pital of Syntel and Promoters are interested in
Arvind Limited as disclosed above.

2. Arvind PD Composites Private Limited (“APD")
Corporate Information
APD was incorporated on July 2, 2011 under theipiaws of the Companies Act, 1956. The CIN of APD
is U17120GJ2011PTC066160. The registered offic&RID is located at Arvind Mills Premises, Naroda
Road, Ahmedabad — 380 025, Gujarat.

Interest of Promoters

One of group companies, Arvind Limited holds 51&pital of APD and Promoters are interested in
Arvind Limited as disclosed above.

3. Arvind Goodhill Suit Manufacturing Private Limit€tAGH")
Corporate Information
AGH was incorporated on September 14, 2012 undepttbvisions of the Companies Act, 1956. The CIN
of AGH is U17121GJ2012PTC071968. The registeradeftif AGH is located at Final Plot No. 10, Arvind
Limited Premises, Naroda Road, Ahmedabad — 380@afrat.

Interest of Promoters

One of group companies, Arvind Limited holds 51&pital of AGH and Promoters are interested in
Arvind Limited as disclosed above.

112



4. Arvind OG Nonwovens Private Limited (“AOG")
Corporate Information
AOG was incorporated on March 01, 2013 under tlo@ipions of the Companies Act, 1956. The CIN of
AOG is U17120GJ2013PTC073807. The registered offfe®OG is located at Final Plot No. 10, Arvind
Limited Premises, Naroda Road, Ahmedabad — 380@afrat.

Interest of Promoters

One of group companies, Arvind Limited holds 74&pital of AOG and Promoters are interested in
Arvind Limited as disclosed above.

5. Arvind Internet Limited (“AlL")
Corporate Information
AIL was incorporated on April 18, 2013 under theypsions of the Companies Act, 1956. The CIN of AIL
is U72400GJ2013PLC074576. The registered offioklbfis located at Final Plot No. 10, Arvind Limited
Premises, Naroda Road, Ahmedabad — 380 025, Gujarat

Interest of Promoters

One of group companies, Arvind Limited holds 1008&fpital of AIL and Promoters are interested in
Arvind Limited as disclosed above.

6. Arvind Ruf & Tuf Private Limited (“AR&T")
Corporate Information
AR&T was incorporated on July 22, 2016 under thevimions of the Companies Act, 2013. The CIN of
AR&T is U52609GJ2016PTC093051. The registered ofit AR&T is located at Main Building, Arvind
Limited Premises, Naroda Road, Ahmedabad — 380@afrat.

Interest of Promoters

One of group companies, Arvind Limited holds 106&pital of AR&T and Promoters are interested in
Arvind Limited as disclosed above.

7. Arvind Transformational Solutions Private Limit¢dTSPL")
Corporate Information
ATSPL was incorporated on April 11, 2017 underghavisions of the Companies Act, 2013. The CIN of
ATSPL is U25111GJ2017PTC096807. The registeredetif ATSPL is located at Main Building, Arvind
Limited Premises, Naroda Road, Ahmedabad — 380@afrat.
Interest of Promoters
One of group companies, Arvind Limited holds 1068pital of ATSPL and Promoters are interested in

Arvind Limited as disclosed above.
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8. Arvind Norm CBRN Systems Private Limited (“Arvinokid”)
Corporate Information
Arvind Norm was incorporated on July 10, 2018 untther provisions of the Companies Act, 2013. The
CIN of Arvind Norm is U74999GJ2018PTC103195. Theistered office of Arvind Norm is located at
Arvind Limited Premises, Naroda Road, Ahmedaba806-®&5, Gujarat.

Interest of Promoters

One of group companies, Arvind Limited holds 10€&pital of Arvind Norm and Promoters are interéste
in Arvind Limited as disclosed above.

9. Arvind Polser Engineered Composite Panels Privaeited (“Arvind Polser”)
Corporate Information
Arvind Polser was incorporated on December 10, 204&r the provisions of the Companies Act, 2013.
The CIN of Arvind Polser is U25199GJ2018PTC10541#te registered office of Arvind Norm is located
at Survey No. 12, Final Plot No. 10, Arvind Limit&temises, Naroda Road, Ahmedabad — 380 025,
Guijarat.

Interest of Promoters

One of group companies, Arvind Limited holds 10€8pital of Arvind Polser and Promoters are inteeks
in Arvind Limited as disclosed above.

10. Arya Omnitalk Wireless Solutions Private LimitedQWSPL")
Corporate Information
AOWSPL was incorporated on February 13, 1995 uttieprovisions of the Companies Act, 1956. The
CIN of AOWSPL is U31100GJ1995PTC024599. The repsteffice of AOWSPL is located at Arvind
Mills Ltd., Naroda Road, Ahmedabad — 380 025, Gatjar

Interest of Promoters

One of group companies, Arvind Limited holds 50@06apital of AOWSPL and Promoters are interested
in Arvind Limited as disclosed above.

11. Arvind Worldwide Inc. (“AWI")
Corporate Information
AWI was incorporated in USA.
Interest of Promoters
One of group companies, Arvind Limited holds 106&pital of AWI and Promoters are interested in

Arvind Limited as disclosed above.
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12. Arvind Textile Mills Limited (“ATML")
Corporate Information
ATML was incorporated on 25th September 2006 indkathesh under the provisions of The Companies
Act (act XVIII) of 1994. The registered office ofTML is located at In Hassan Ct (9th Floor), 23/1
Motijheel Commercial Area, Dhaka 1000, Bangladesh.

Interest of Promoters

One of group companies, Arvind Limited holds 106&pital of ATML and Promoters are interested in
Arvind Limited as disclosed above.

13. Arvind Lifestyle Apparel Manufacturing PLC (“ALAM")
Corporate Information
ALAM was incorporated on 24th July 2015 in Ethiopiader the provisions of the commercial code of
Ethiopia. The registered office of ALAM is locatatiBliz Shed 5, Woreda 11, Bole City, Addis Ababa,
Ethiopia. The Objective of

Interest of Promoters

One of group companies, Arvind Limited holds 106&pital of ALAM and Promoters are interested in
Arvind Limited as disclosed above.

14. Westech Advanced Materials Limited (“WAML")
Corporate Information
WAML was incorporated on 29th May 2015 in Canaddairthe provisions of The British Columbia
Business Corporation Act. The registered offic8\AML is located at 2200 HSBC Building, 885 West
Georgia Street, Vancouver BC V6C 3E8, Canada.

Interest of Promoters

One of group companies, Arvind Limited holds 51&pital of WAML and Promoters are interested in
Arvind Limited as disclosed above.

15. Arvind Enterprise FZE (“AEFZE”)
Corporate Information
AEFZE was incorporated on 29th November 2015 in WiHer the provisions of Emeeri Decree No. 2 of
1995 and in accordance with the Implementationgutaces of the Free Zone Establishment. The register

office of AEFZE is located at Saif - Zone, SharjabA.E.

Interest of Promoters
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One of group companies, Arvind Limited holds 106&pital of AEFZE and Promoters are interested in
Arvind Limited as disclosed above.

16. Brillaire Inc. (“Brillaire”™)
Corporate Information

Brillaire was incorporated on 13th March 2017 im@aa under the provisions of The Law of the Pravinc
of Ontario. The registered office of Brillaire mchted at 1203 Leewood Drive, Oakvilie, Canada.

Interest of Promoters

One of group companies, Arvind Limited holds 1068pital of Brillaire and Promoters are interedted
Arvind Limited as disclosed above.

17. Maruti & Ornet Infrabuild LLP (“Maruti Ornet”)
Corporate Information
Maruti Ornet was incorporated on June 10, 2014 wtideprovisions of the Limited Liability Partneigh
Act, 2008. The LLPIN of Maruti Ornet is AAC-3603h& registered office of Maruti Ornet is located at
Arvind Premises, Naroda Road, Ahmedabad — 380 Gafrat.

Interest of Promoters

One of group companies, Arvind Limited holds 10€8pital of Maruti Ornet and Promoters are intergst
in Arvind Limited as disclosed above.

18. Enkay Converged Technologies LLP (“Enkay”)
Corporate Information
Enkay was incorporated on June 30, 2017 underrésgions of the Limited Liability Partnership Act,
2008. The LLPIN of Enkay is AAJ-8489. The registbifice of Enkay is located at Arvind Limited
Premises, Naroda Road, Ahmedabad — 380 025, Gujarat

Interest of Promoters

One of group companies, Arvind Limited holds 106&pital of Enkay and Promoters are interested in
Arvind Limited as disclosed above.

19. Arvind Hebbal Homes Private Limited (“Hebbal Homgs”
Corporate Information
Hebbal Homes was incorporated on June 22, 2011r thelgorovisions of the Companies Act, 1956. The
CIN of Hebbal Homes is U45200GJ2011PTC066023. €histered office of Hebbal Homes is located at
24, Government Servant Society, Near Municipal Mgrioff. C. G. Road, Navrangpura, Ahmedabad —
380 009, Guijarat.

Interest of Promoters
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One of group companies, Arvind SmartSpaces Limhetids 100% capital of Hebbal Homes and
Promoters are interested in Arvind SmartSpacestearas disclosed above.

20. Ahmedabad East Infrastructure LLP (“AEILLP")
AEILLP was incorporated on July 12, 2010 underphavisions of the Limited Liability Partnership Act
2008. The LLPIN of AEILLP is AAA-1786. The registat office of AEILLP is located at 24, Government
Servant Society, Near Municipal Market, Off. C.Rbad, Navrangpura, Ahmedabad — 380 009, Guijarat.

Interest of Promoters

One of group companies, Arvind SmartSpaces Lintiglds 51% capital of AEILLP and Promoters are
interested in Arvind SmartSpaces Limited as disdasbove.

21. ASL Facilities Management LLP (“AFMLLP")
Corporate Information
AFMLLP was incorporated on November 01, 2012 utideprovisions of the Limited Liability Partnership
Act, 2008. The LLPIN of AFMLLP is AAB-1983. The ristered office of AFMLLP is located at 24,
Government Servant Society, Near Municipal Markt, C. G. Road, Navrangpura, Ahmedabad — 380
009, Guijarat.

Interest of Promoters

One of group companies, Arvind SmartSpaces Lintitelds 100% capital of AFMLLP and Promoters
are interested in Arvind SmartSpaces Limited aslaied above.

22. Changodar Industrial Infrastructure (One) LLP (“GILLP")
CIIOLLP was incorporated on November 21, 2013 unideprovisions of the Limited Liability Partnerghi
Act, 2008. The LLPIN of CIIOLLP is AAB-8772. The gistered office of CIIOLLP is located at 24,
Government Servant Society, Near Municipal Markt, C. G. Road, Navrangpura, Ahmedabad — 380
009, Gujarat.
Interest of Promoters

One of group companies, Arvind SmartSpaces Liniitelds 100% capital of CIIOLLP and Promoters
are interested in Arvind SmartSpaces Limited aslaéed above.

23. Arvind Altura LLP (“Altura”™)
ALTURA was incorporated on October 30, 2012 unflergirovisions of the Limited Liability Partnership
Act, 2008. The LLPIN of ALTURA is AAB-1906. The restered office of ALTURA is located at 24,
Government Servant Society, Near Municipal Markt, C. G. Road, Navrangpura, Ahmedabad — 380
009, Gujarat.

Interest of Promoters
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One of group companies, Arvind SmartSpaces Linitelds 100% capital of ALTURA and Promoters
are interested in Arvind SmartSpaces Limited asloéed above.

24. Ahmedabad Industrial Infrastructure (One) LLP (“SILLP”)
Corporate Information
AIIOLLP was incorporated on October 17, 2013 urtterprovisions of the Limited Liability Partnership
Act, 2008. The LLPIN of AIIOLLP is AAB-8247. The gistered office of AIIOLLP is located at 24,
Government Servant Society, Near Municipal Markat, C. G. Road, Navrangpura, Ahmedabad — 380
009, Gujarat.

Interest of Promoters

One of group companies, Arvind SmartSpaces Limitelds 100% capital of AIIOLLP and Promoters
are interested in Arvind SmartSpaces Limited aslaéed above.

25. Arvind Lifestyle Brands Limited (“ALBL")
Corporate Information
ALBL was incorporated on February 13, 1995 undergtovisions of the Companies Act, 1956. The CIN
of ALBL is U64201GJ1995PLC024598. The registereficefof ALBL is located at Arvind Limited
Premises, Naroda Road, Ahmedabad — 380 025, Gujarat

Interest of Promoters

One of group companies, Arvind Fashions Limitedded 00% capital of ALBL and Promoters are
interested in Arvind Fashions Limited as discloabdve.

26. Arvind Beauty Brands Retail Private Limited (“ABBRRP
Corporate Information
ABBRPL was incorporated on April 24, 2015 under pinevisions of the Companies Act, 2013. The CIN
of ABBRPL is U52100GJ2015PTC082996. The registeféide of ABBRPL is located at Main Building,
Arvind Limited Premises, Naroda Road, Ahmedaba806-®&5, Gujarat.

Interest of Promoters

One of group companies, Arvind Fashions Limitetifd 00% capital of ABBRPL and Promoters are
interested in Arvind Fashions Limited as discloabdve.

27. Calvin Klein Arvind Fashion Private Limited (“CKARP)
Corporate Information
CKAFPL was incorporated on March 31, 2011 undemptioeisions of the Companies Act, 1956. The CIN

of CKAFPL is U52190GJ2011PTC084513. The registeféide of CKAFPL is located at Arvind Limited
Premises, Naroda Road, Ahmedabad — 380 025, Gujarat
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Interest of Promoters

One of group companies, Arvind Fashions Limitetthdb0% capital of CKAFPL and Promoters are
interested in Arvind Fashions Limited as discloabdve.

28. Tommy Hilfiger Arvind Fashions Private Limited (“RFPL")
Corporate Information
THAFPL was incorporated on September 09, 2003 utigeprovisions of the Companies Act, 1956. The
CIN of THAFPL is U18101GJ2003PTC046421. The regeteffice of THAFPL is located at The Arvind
Mills Premises, Naroda Road, Ahmedabad — 380 ORfaré&x.

Interest of Promoters

One of group companies, Arvind Fashions Limitetde®0% capital of THAFPL and Promoters are
interested in Arvind Fashions Limited as discloabdve.

Interests and common pursuits of Group Companies

Except as otherwise disclosed in this Informatioamdrandum, Group Companies do not have any
interest in the promotion or formation of the Comya

There are no common pursuits between the Group @oiep and the Company.
Related Party Transactions
Except as disclosed ifRelated Party Transactiorion page 121.:

Group Companies do not have any interest in anggstp acquired by the Company within two years of
the date of filing this Information Memorandum e@oposed to be acquired by the Company, or anyaster
in any transaction by the Company pertaining taaitpon of land, construction of building and slyppf
machinery, etc.

Group Companies do not have any commercial busimtsgest in the Company except for business
conducted on an arm’s length basis. Further, thegamy does not have any sales or purchase with its
Group Companies exceeding, in the aggregate, 108tedtotal sales or purchases of the Company. For
more information on business transactions with ugr@€ompanies and its significance on financial
performance, sed-fnancial Statementson page 123.

Other confirmations/disclosures

Group Companies have not been declared as widtdulter by the RBI or any other governmental
authority and there are no violations of securitdéags committed by them in the past and no procegdi
for violation of securities laws are pending aghi@oup Companies.

As on the date of this Information Memorandum, @r&ompanies have not been prohibited by SEBI or
any other regulatory or governmental authoritiesnfaccessing the capital markets for any reason.
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Sick or Defunct Companies

Group Companies have not become a sick compangruig Sick Industrial Companies (Special
Provisions) Act, 1985 and no winding up proceedihgge been initiated against them. Further, Group
Companies have not made a loss in the immediatelyeging year. Further, Group Companies have not
become defunct and no application has been madespect of them, to the respective registrar of
companies where they are situated, for strikingtadfr names, in the five years immediately preagdne
date of this Information Memorandum.

None of group companies are defunct and no apijgichas been made to the Registrar of Companies fo
striking off the name of any of group companiesdrduthe five years preceding the date of filinghig
Information Memorandum. There are no defaults ireting any statutory / bank / institutional dues. No
proceedings have been initiated for economic offsragainst any of group companies.

Significant sale/purchase between Group Companiesid the Company

None of Group Companies are involved in any satgaurchases with the Company where such sales or
purchases exceed in value in the aggregate of T@b& dotal sales or purchases of the Company.

As on the date of this IM, none of Group Compamhiage an outstanding unsecured loan taken from the
Company which is repayable on demand except asrshothe ‘Financial Statement$ on page 123.
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RELATED PARTY TRANSACTIONS

For details of the related party transactions simo®rporation, pursuant to the requirements urftgounting
Standard 18Related Party Disclosurésissued by the Institute of Chartered Accountarithidia, see below details:
(Amount in Millions)

March 31, 2018

Six-month period ended

Nature of transactions on September 30, 2018

Remuneration
Mr. Rishi Roop Kapoor 16.84 14.99
Mr. Paresh A. Shah 3.16 3.64
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DIVIDEND POLICY

The Company does not have any formal dividend pdtic the equity shares. The declaration and paymEequity

dividend in a company is recommended by Boardiocdddors and approved by the shareholders, at thsiretion,

and will depend on a number of factors, includingrmot limited to profits, capital requirementslaverall financial
condition. The Company has not paid any dividendsaquity shares in the past in order to plougtikithe surplus.
The management would put in place a distributioicpccommensurate with future growth plans and lade

surplus.
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FINANCIAL INFORMATION
INDEPENDENT AUDITOR'S REPORT

TO

THE BOARD OF DIRECTORS

ANVESHAN HEAVY ENGINEERING LIMITED
AHMEDABAD.

Report on the Interim Financial Statements

With reference of y letter dated November 01, 2048,have audited the accompanying Interim Financial
statements oANVESHAN HEAVY ENGINEERING LIMITED (“the Company”), which comprise the
Balance Sheet as at September 30, 2018, and #tenteint of Profit and Loss (including Other Compredive
Income), the Statement of Changes in Equity ard $itatement of Cash Flows for the half year theted,
and a summary of the significant accounting poti@ad other explanatory information (hereinaftéenred

to as "the interim financial statements").

MANAGEMENT’'S RESPONSIBILITY FOR THE INTERIM FINANCI AL STATEMENTS

The Company’s Board of Directors is responsibletfierpreparation of these interim financial statetsi¢hat
give a true and fair view of the financial positidimancial performance, total comprehensive incochanges
in equity and cash flows of the Company in accocdanith Indian Accounting Standard 34 “Interim Rical
Reporting” (“Ind AS 34”) prescribed under SectioB3lof the Companies Act, 2013 (“the Act”), readhwit
relevant rules issued thereunder and other acemuptinciples generally accepted in India.

This responsibility also includes maintenance @tpete accounting records in accordance with thagons

of the Act for safeguarding the assets of the Cammnd for preventing and detecting frauds and rothe
irregularities; selection and application of appiate accounting policies; making judgments anohegtes that
are reasonable and prudent; and design, implenmmtand maintenance of adequate internal financial
controls, that were operating effectively for emsgthe accuracy and completeness of the accourdtuyds,
relevant to the preparation and presentation oiftfieeim financial statements that give a true fandview and

are free from material misstatement, whether ddeatad or error.

AUDITOR'’S RESPONSIBILITY
responsibility is to express an opinion on theserim financial statements based on audit.

We conducted audit of the interim financial stag@bs in accordance with the Standards on Auditiegisied
under Section 143(10) of the Act. Those Standagdaire that we comply with ethical requirements plaoh
and perform the audit to obtain reasonable assarahout whether the interim financial statementsfage
from material misstatement.

An audit involves performing procedures to obtaidiaevidence about the amounts and the disclosuithe
interim financial statements. The procedures settatepend on the auditor’'s judgment, including the
assessment of the risks of material misstatemetiteointerim financial statements, whether dueraoid or
error. In making those risk assessments, the audiasiders internal financial control relevant tte
Company’s preparation and presentation of theimtéinancial statements that give a true and fagmwin
order to design audit procedures that are apprtegridhe circumstances, but not for the purposxpfessing

an opinion on whether the Company has in placedequate internal financial controls system oveatiicial
reporting and the operating effectiveness of suohtrols. An audit also includes evaluating the
appropriateness of the accounting policies usedr@neasonableness of the accounting estimates yatie
Company’s Board of Directors, as well as evaluativegoverall presentation of the interim finanstatements.

We believe that the audit evidence obtained bysusufficient and appropriate to provide a basis &udit
opinion on the interim financial statements.

OPINION
In opinion and to the best of information andading to the explanations given to us, the afddeisderim
financial statements give a true and fair viewanformity with Ind AS 34 and accounting principtgsnerally

accepted in India, of the state of affairs of themPany as at September 30, 2018, and its profi| to
comprehensive income, changes in equity and its taws for the half year ended on that date.

124



ForSorab S. Engineer & Co.
Chartered Accountants
Firm Registration No. 110417W

CA. Chokshi Shreyas B.
Partner
Membership No. 100892

Ahmedabad
December 4, 2018

Annexure 1: Balance Sheet

Particulars Notes As at As at
Sep 30, 2018 March 31, 2018
Rupees in Millions Rupees in Millions
ASSETS
I. Non-current assets
(a) Property, plant and equipment 5 1,085.76 1,096.18
(b) Capital work in progress 5 17.42 2.16
(d) Intangible assets 6 324.62 342)51
(e) Financial assets
(i) Loans 7 671.34 149.20
(ii) Other financial assets 7 6.44 6144
Total non-current assets 2,105.58 1,596.49
[I. Current assets
(a) Inventories 9 821.27 356.12
(b) Financial assets
(i) Trade receivables 7 815.45 934(48
(ii) Cash and cash equivalents 7 0.36 4.53
(iif) Bank balance other than (iii) above 7 1.76 1.76
(iv) Loans 7 49.71 52.68
(c) Current tax assets (Net) 10 464 10{01
(d) Other current assets 8 28025 130.73
Total current assets 1,973.43 1,490.30
Total Assets 4,079.01 3,086.79
EQUITY AND LIABILITIES
Equity
Equity share capital 11 2,149.86 2,149/86
Other equity 12 421.04 257.24
Securities premium account 12 - -
ESOP Reserve 12 1.22 0.81
Capital Reserve 12 0.50 0.50
Retained earnings 12 41933 255.93
Total equity 2,570.91 2,407.10
LIABILITIES
I. Non-current liabilities
(a) Financial liabilities - g .
(b) Long-term provisions 14 8.26 7.25
(c) Deferred tax liabilities (net) 24 107.84 107,23
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Total non-current liabilities 116.09 114.44
[I. Current liabilities
(a) Financial liabilities
(i) Borrowings 13 447.83 29.49
(ii) Trade payables - -
A. Total outstanding dues of micro - -
enterprises and small enterprises
B. Total outstanding dues of creditors | 13 527.00 453.2%
other than micro enterprises simall
enterprises
(iii) Other financial liabilities 13 13.16 2.17
(c) Short-term provisions 14 1.89 1.66
(e) Current tax liabilities (net) 10 - -
(b) Other current liabilities 15 402.14 78.63
Total current liabilities 1,392.01 565.21
Total equity and liabilities 4,079.01 3,086.79
Annexure 2: Statement of profit & loss
Particulars Notes Period ended Year ended
Sep 30, 2018 March 31, 2018
Rupees in Millions | Rupees in Millions
Income
Revenue from operations
Sale of Products 16 850.57 974.84
Sale of Services 16 30.21 38.75
Operating Income 16 47.49 21.85
Revenue from operations 928.26 1,035.44
Other income 17 22.98 10.57
Total income (1) 951.24 1,046.01
Expenses
Cost of raw materials and accessories consumed 1§ 540.95 330.58
Purchase of Stock-in-trade 18B 77.03 -
Changes in inventories of finished goods, work-iogpess 19 (259.99) 239.59
and stock-in-trade
Employee benefits expense 20 82(78 30.81
Finance costs 21 5.93 2.87
Depreciation and amortisation expense 22 38.87 915.4
Other expenses 23 228.82 175.51
Total expenses (Il) 714.38 794.85
Profit before exceptional items and tax (ll1=I-II) 236.86 251.16
Exceptional items (IV) -
Profit before tax (V) = (llI-1V) 2 236.86 251.16
Tax expense
Current tax 24 73.00 56.90
Short provision for taxation related to earlier igea 24 - 0.07]

126



Deferred tax

24

0.57

(60.87

Total tax expense (VI)

73.57

(3.90)

Profit for the year (VII) = (V-VI)

163.29

255.06

Other comprehensive income not to be reclassified t
profit or loss in subsequent periods:

Re-measurement gains / (losses) on definedfibptans

12

0.15

1.22

Income tax effect

24

(0.04)

(0.35

Net other comprehensive income not to be reclasktt
profit or loss in subsequent periods

0.11

0.86

Total other comprehensive income for the period, rteof
tax (VI

0.11

0.86

Total comprehensive income for the period, net ofatx
(VII+VII

163.40

255.93

Earning per equity share

Basic

30

16.02

100.08

Diluted

30

15.91

97.36

Summary of significant accounting policies

Annexure 3: Cash Flow Statement

Particulars

Period ended

Year ended

September 30, 2018

March 31, 2018

Rupees in Millions

Rupees in Millions

A | Operating activities

Profit Before taxation

236.86

251.16

Adjustments to reconcile profit before
tax to net cash flows:

Depreciation /Amortization

38.8)

15.49

Interest Income

(21.67)

(9.44)

Interest and Other Borrowing Cost

Sundry Debit Written off

10.23

0.0n

Sundry Credit Balances Appropriated

(0.32)

Share based payment expense

D.81

Profit on Sale of Property, Plant &
Equipment

(0.00)

33.76

9.43

Operating Profit before Working Capital
Changes

270.62

260.58

Working Capital Changes:

Changes in Inventories

(465.1p)

160453

Changes in trade payables

73[75

136.04

Changes in other current liabilities

323.p1

©

(8.

Changes in other financial liabilities

10.98

.6

Changes in provisions

1.37

Changes in trade receivables

108,80

(284[27)

Changes in other assets

(149.52)

114.59

Changes in other financial assets

@h)

Changes in Other Bank Balances

W

.82

Net Changes in Working Capital

(96.25)

115.13

Cash Generated from Operations

174.37

375.71

Direct Taxes paid (Net of Income Tax
refund)

(67.63)

(60.29
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Net Cash from Operating Activities 106.74 315.42
B | Cash Flow from Investing Activities

Purchase of tangible/intangible assets (25{82) 05.(08)

Changes in Loans given (519.177) 243(76

Change in Goodwill - 350.00

Interest Income 21.6Y 9.44

Net cash flow from Investing Activities (523.32 (1.83)
C | Cash Flow from Financing Activities

Issue of Share Capital - 0.50

Changes in short term borrowings 418/34 (306(68)

Interest and Other Borrowing Cost Paid (5.93) 128

Net Cash flow from Financing Activities 412.41 (@9.05)

Net Increase/(Decrease) in cash & cash (4.17) 4.53

equivalents

Cash & Cash equivalent at the beginning of 4.53 -

the period

Cash & Cash equivalent at the end of the 0.36 4.53

period

Particulars Period ended Year ended
September 30, 2018 | March 31, 2018
Rupees in Millions Rupees in Millions

Cash and cash equivalents comprise of: (Note 7(c))
Cash on Hand 0.14 0.03
Foreign Currency on Hand - 0.04
Balances with Banks 0.23 4.46
Cash and cash equivalents 0.36 4.53

Annexure 4: Notes to the Financial Statements

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMERS AS AT AND FOR THE
PERIOD ENDED 30th SEPTEMBER 2018

1. Corporate Information

M/s. Anveshan heavy Engineering Limited is engagedanufacturing and fabrication of process
equipment required for Chemicals, Petrochemicdlarfaceuticals, Fertilizers, Drugs and other
allied industries, The Company is incorporatedépt8mber 2017.

2. Statement of Compliance and Basis of Preparation

2.1 Compliance with Ind AS

The financial statements have been prepared inrdasoe with Indian Accounting Standards
(“Ind AS”) as issued under the Companies (Indiacdmting Standards) Rules, 2015.

For period up to and including the year ended M&%i2018, the Company prepared its financial
statements in accordance with Accounting Standspdsified in Section 133 of the Companies
Act, 2013, read with Rule 7 of the Companies (ActspRules, 2014 (“Indian GAAP”) and other
relevant provision of the Act. These financial emaénts for the period ended September 30, 2018
are the first financial statements that the Compgaag/prepared in accordance with Ind AS. Refer
to Note 37 for information of how the transitiomrn previous GAAP to Ind AS has affected the
Company’s Balance sheet, Statement of profit & ket Statement of cash flow.

2.2 Historical Cost Convention
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The financial statements have been prepared ostarical cost basis, except for the followings:
* Certain financial assets and liabilities measuredaia value (refer accounting policy
regarding financial instruments);

» Defined benefit plans — plan assets measuredratdhie;
* Valuein Use

2.3 Rounding of amounts

The financial statements are presented in INR #nchlues are rounded to the nearest rupee as
per the requirement of Schedule Il1.

3. Summary of Significant Accounting Policies

The following are the significant accounting pasiapplied by the Company in preparing its
financial statements consistently to all the pesiptesented.:

3.1. Current versus non-current classification

The Company presents assets and liabilities irBtdance Sheet based on current/non-current
classification.

An asset is current when it is:
» Expected to be realised or intended to be soldosumed in the normal operating cycle;

» Held primarily for the purpose of trading;

» Expected to be realised within twelve months dfterreporting period; or

» Cash or cash equivalent unless restricted frongoeamchanged or used to settle a liability
for at least twelve months after the reporting qebri

All other assets are classified as non-current.

A liability is current when:
» ltis expected to be settled in the normal opegatiycle;

» ltis held primarily for the purpose of trading;

* ltis due to be settled within twelve months aftex reporting period; or

* There is no unconditional right to defer the settat of the liability for at least twelve
months after the reporting period.

The Company classifies all other liabilities as +zoinrent.

Deferred tax assets and liabilities are classéigton-current assets and liabilities.

Operating cycle

Operating cycle of the Company is the time betwleracquisition of assets for processing and

their realisation in cash or cash equivalents. es @ompany’s normal operating cycle is not
clearly identifiable, it is assumed to be twelventins.

3.2. Use of estimates and judgements

The estimates and judgements used in the prepaudtibe financial statements are continuously

evaluated by the Company and are based on hidtexparience and various other assumptions
and factors (including expectations of future esgtitat the Company believes to be reasonable
under the existing circumstances. Difference betvaxual results and estimates are recognised
in the period in which the results are known / matsed.
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3.3.

3.4.

The said estimates are based on the facts andsetieait existed as at the reporting date, or that
occurred after that date but provide additionademce about conditions existing as at the
reporting date.

Foreign currencies

The Company’s financial statements are presentetNR, which is also the Company’s
functional and presentation currency.

Transactions and balances

Transactions in foreign currencies are initiallgoeled by the Company’s functional currency
spot rates at the date the transaction first aalfbr recognition.

Monetary assets and liabilities denominated inifpreurrencies are translated at the functional
currency spot rates of exchange at the reportitg. @ifferences arising on settlement of such
transaction and on translation of monetary assetéiabilities denominated in foreign currencies
at year end exchange rate are recognised in mofidss. They are deferred in equity if they
relate to qualifying cash flow hedges.

Non-monetary items that are measured in terms sibtical cost in a foreign currency are
translated using the exchange rates at the datde afitial transactions. Non-monetary items
measured at fair value in a foreign currency amadiated using the exchange rates at the date
when the fair value is determined. The gain or by#sing on translation of non-monetary items
measured at fair value is treated in line withrdagognition of the gain or loss on the change in
fair value of the item (i.e., translation differescon items whose fair value gain or loss is
recognised in OCI or profit or loss are also reésgghin OCI or profit or loss, respectively).

Fair value measurement

The Company measures financial instruments sude@gatives and Investments at fair value
at the end of each reporting period.

Fair value is the price that would be receivedeib an asset or paid to transfer a liability in an
orderly transaction between market participantshat measurement date. The fair value
measurement is based on the presumption thatdhedttion to sell the asset or transfer the
liability takes place either:

* In the principal market for the asset or liability
Or
* In the absence of a principal market, in the mastaatageous market for the asset or

liability.
The principal or the most advantageous market beistccessible by the Company.

The fair value of an asset or a liability is measlusing the assumptions that market participants
would use when pricing the asset or liability, asigg that market participants act in their
economic best interest.

A fair value measurement of a non-financial assets into account a market participant's ability
to generate economic benefits by using the assiét ighest and best use or by selling it to
another market participant that would use the asstt highest and best use.

The Company uses valuation techniques that areppate in the circumstances and for which

sufficient data are available to measure fair valnaximising the use of relevant observable
inputs and minimising the use of unobservable input
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3.5.

All assets and liabilities for which fair valuernieeasured or disclosed in the financial statements
are categorised within the fair value hierarchysadded as follows, based on the lowest level
input that is significant to the fair value measneat as a whole:
 Level 1 — Quoted (unadjusted) market prices invactharkets for identical assets or
liabilities.
* Level 2 — Valuation techniques for which the lowkestel input that is significant to the
fair value measurement is directly or indirectlysetvable.
» Level 3 — Valuation techniques for which the lowkestel input that is significant to the
fair value measurement is unobservable.

For assets and liabilities that are recognisetiénfinancial statements on a recurring basis, the
Company determines whether transfers have occinetsleen levels in the hierarchy by re-
assessing categorisation (based on the lowest iepet that is significant to the fair value
measurement as a whole) at the end of each reggqinod.

The Company’s management determines the policiépatedures for both recurring fair value
measurement, such as derivative instruments angoforecurring measurement, such as asset
held for sale.

At each reporting date, management analyses themments in the values of assets and liabilities
which are required to be re-measured or re-assesspdr the Company’s accounting policies.
For this analysis, management verifies the majoutimapplied in the latest valuation by agreeing
the information in the valuation computation to tants and other relevant documents.

Management also compares the change in the faiewdleach asset and liability with relevant
external surces to determine whether the change is reasonahleasly basis.

For the purpose of fair value disclosures, the Camgphas determined classes of assets and
liabilities on the basis of the nature, charactiessand risks of the asset or liability and theele
of the fair value hierarchy, as explained above.

This note summarises accounting policy for fairuealOther fair value related disclosures are
given in the relevant notes.
» Significant accounting judgements, estimates asdraptions

* Quantitative disclosures of fair value measurerh@rarchy
» Financial instruments (including those carriedrabgised cost)

Property, plant and equipment

Property, plant and equipment is stated at costfreccumulated depreciation and accumulated
impairment losses, if any. Such cost includes tst of replacing part of the plant and equipment
and borrowing costs for long-term construction @ctg if the recognition criteria are met. When
significant parts of Property, plant and equipmam required to be replaced at intervals, the
Company recognises such parts as individual asgtisspecific useful lives and depreciates
them accordingly. Likewise, when a major inspecioperformed, its cost is recognised in the
carrying amount of the plant and equipment as &acement if the recognition criteria are
satisfied. All other repair and maintenance costgecognised in profit or loss as incurred. The
present value of the expected cost for the decosionisg of an asset after its use is included in
the cost of the respective asset if the recognitrideria for a provision are met.

The Company adjusts exchange differences arisirigaoslation difference / settlement of long-
term foreign currency monetary items outstandingadlarch 31, 2016, pertaining to the
acquisition of a depreciable asset, to the coassét and depreciates the same over the remaining
life of the asset.

Borrowing cost relating to acquisition / constroatiof fixed assets which take substantial period
of time to get ready for its intended use are aistuded to the extent they relate to the period
till such assets are ready to be put to use.

Capital work-in-progress comprises cost of fixedets that are not yet installed and ready for
their intended use at the balance sheet date.
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3.6.

3.7.

Derecognition

An item of property, plant and equipment is dereisgd upon disposal or when no future

economic benefits are expected from its use odepAny gain or loss arising on derecognition
of the asset (calculated as the difference betvtleemet disposal proceeds and the carrying
amount of the asset) is included in the StateménProfit and Loss when the asset is

derecognised.

Depreciation

Depreciation on property, plant and equipment @vigled so as to write off the cost of assets
less residual values over their useful lives of #ssets, using the straight line method as
prescribed under Part C of Schedule Il to the CangsaAct 2013.

When parts of an item of property, plant and eqeipirhave different useful life, they are
accounted for as separate items (Major Componantsare depreciated over their useful life or
over the remaining useful life of the principal etsswhichever is less.

The management believes that the useful life aangibove best represent the period over which
management expects to use these assets. HenaethElives for these assets are different from
the useful lives as prescribed under Part C of @dkdl to the Companies Act 2013.
Depreciation for assets purchased/sold during i@gh& proportionately charged for the period
of use.

The residual values, useful lives and methods pfetgation of property, plant and equipment
are reviewed at each financial year end and adjystespectively, if appropriate.

Borrowing cost

Borrowing costs directly attributable to the acgiog, construction or production of an asset
that necessarily takes a substantial period of tonget ready for its intended use or sale are
capitalised as part of the cost of the respectbaeta All other borrowing costs are expensed in
the period in which they occur. Borrowing costs sishof interest and other costs that the
Company incurs in connection with the borrowingfoefds. Borrowing cost also includes
exchange differences to the extent regarded adjastaent to the borrowing costs.

Intangible Assets

Intangible assets acquired separately are measari@dtial recognition at cost. Following initial
recognition, Intangible assets are carried at lesstaccumulated amortisation and accumulated
impairment losses, if any. Internally generatedangible assets, excluding capitalised
development costs, are not capitalised and experdi recognised in the Statement of Profit
and Loss in the period in which expenditure is ined.

The useful lives of intangible assets are assessedther finite or indefinite.

Intangible assets with finite lives are amortisedraheir useful economic lives and assessed for
impairment whenever there is an indication that ititangible asset may be impaired. The
amortisation period and the amortisation methodafointangible asset with a finite useful life
are reviewed at least at the end of each repoptmipd. Changes in the expected useful life or
the expected pattern of consumption of future envpadoenefits embodied in the asset are
considered to modify the amortisation period or hodt as appropriate, and are treated as
changes in accounting estimates. The amortisakiparse on intangible assets with finite lives
is recognised in the Statement of Profit and Loss.

Intangible assets with indefinite useful lives aa amortised, but are tested for impairment
annually, either individually or at the cash-gemiegaunit level. The assessment of indefinite life
is reviewed annually to determine whether the imiteflife continues to be supportable. If not,

the change in useful life from indefinite to finiemade on a prospective basis.

Gains or losses arising from derecognition of darigible asset are measured as the difference
between the net disposal proceeds and the camyimayint of the asset and are recognised in the
Statement of Profit and Loss when the asset iscdgrised.

Amortisation

132



3.8.

3.9.

Software is amortized over management estimatts afsieful life of 5 years or License Period
whichever is lower and Patent/Knowhow is amortiaeer its useful validity period of 5 years.

Inventories

Inventories of Raw material, Work-in-progress, Bimad goods and Stock-in-trade are valued at
the lower of cost and net realisable value. HoweRaw material and other items held for use
in the production of inventories are not writtemahdoelow cost if the finished products in which
they will be incorporated are expected to be sblar above cost.

Costs incurred in bringing each product to its enésocation and condition are accounted for as
follows:

» Raw materials: cost includes cost of purchase d&ner @osts incurred in bringing the
inventories to their present location and conditiBost is determined on first in, first out
basis.

» Finished goods and work in progress: cost includas of direct materials and lab and
a proportion of manufacturing overheads based emtrmal operating capacity, but
excluding borrowing costs. Cost is determined st fn, first out basis.

All other inventories of stores, consumables, mbjeaterial at site are valued at cost or net
realisable value, whichever is less. The stockadte is valued at net realisable value.

Net realisable value is the estimated selling gridbe ordinary eurse of business, less estimated
costs of completion and the estimated costs negesmake the sale.

Impairment of non-financial assets

The Company assesses at each reporting date wileghelis an indication that an asset may be
impaired. If any indication exists, or when anningbairment testing for an asset is required, the
Company estimates the asset’s recoverable amounrdsget’s recoverable amount is the higher
of an asset’s or cash-generating unit's (CGU)Value less costs to sell and its value in use. It
is determined for an individual asset, unless s$sefdoes not generate cash inflows that are
largely independent of those from other assete@fXompany. When the carrying amount of an
asset or CGU exceeds its recoverable amount, #et ssconsidered impaired and is written
down to its recoverable amount.

In assessing value in use, the estimated futurte ftass are discounted to their present value
using a pre-tax discount rate that reflects cumeantket assessments of the time value of money
and the risks specific to the asset. In determiri@igvalue less costs to sell, recent market
transactions are taken into account, if availafl@o such transactions can be identified, an
appropriate valuation model is used. These calouisiare corroborated by valuation multiples,
guoted share prices for publicly traded subsidsanieother available fair value indicators.

The Company bases its impairment calculation omiléet budgets and forecasts which are
prepared separately for each of the Company’s QGAhich the individual assets are allocated.
These budgets and forecast calculations are gégneoakring a period of five years. For longer
periods, a long-term growth rate is calculated apjplied to project future cash flows after the
fifth year.

Impairment losses, including impairment on inveigt®rare recognised in the Statement of Profit
and Loss in those expense categories consistemthatfunction of the impaired asset, except
for a property previously revalued where the reaiin was taken to other comprehensive
income. In this case, the impairment is also reisgghin other comprehensive income up to the
amount of any previous revaluation.

For assets excluding goodwill, an assessment i€ madach reporting date as to whether there
is any indication that previously recognised impent losses may no longer exist or may have
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decreased. If such indication exists, the Compatiynates the asset’'s or CGU’s recoverable

amount. A previously recognised impairment los®igersed only if there has been a change in
the assumptions used to determine the asset’seride amount since the last impairment loss

was recognised. The reversal is limited so that#reying amount of the asset does not exceed
its recoverable amount, nor exceed the carryinguaihat would have been determined, net of

depreciation, had no impairment loss been recodriteethe asset in prior years. Such reversal

is recognised in the Statement of Profit and Ladeas the asset is carried at a revalued amount,
in which case the reversal is treated as a revatuaicrease.

Intangible assets with indefinite useful lives aested for impairment annually either
individually or at the CGU level, as appropriate arhen circumstances indicate that the carrying
value may be impaired.

3.10. Revenue Recognition

Revenue is recognised to the extent that it isqislebthat the economic benefits will flow to the
Company, the Company retains neither continuingagaral involvement to the degree usually
associated with ownership nor effective controlrode goods sold, and the revenue can be
reliably measured, regardless of when the paynsebeing made. Revenue is measured at the
fair value of the consideration received or receigataking into account contractually defined
terms of payment and excluding taxes or dutiesect#dd on behalf of the government. The
Company has concluded that it is the principalliofits revenue arrangements since it is the
primary obligor in all the revenue arrangementg agas pricing latitude and is also exposed to
inventory and credit risks.

Sale of goods

Revenue from the sale of goods is recognised wiesignificant risks and rewards of ownership
of the goods have passed to the buyer, which génemancides with dispatch. Revenue from
export sales are recognized on shipment basis.rikevieom the sale of goods is measured at the
fair value of the consideration received or recelieancluding excise duty, net of returns and
allowances, trade discounts and volume rebates.

Rendering of services
Revenue from job work services is recognized basdtie services rendered in accordance with
the terms of contracts.

Interest income

For all financial instruments measured at amortisest and interest-bearing financial assets
classified as fair value through other comprehengicome, interest income is recorded using
the effective interest rate (EIR). The EIR is theerthat exactly discounts the estimated future
cash receipts over the expected life of the firgntistrument or a shorter period, where

appropriate, to the net carrying amount of therfaial asset. When calculating the effective

interest rate, the Company estimates the expeet& flows by considering all the contractual

terms of the financial instrument (for example,gagment, extension, call and similar options)

but does not consider the expected credit loseg=elst income is included in other income in

the statement of profit or loss.

3.11. Financial instruments — initial recognition and sutsequent measurement

A financial instrument is any contract that givéserto a financial asset of one entity and a
financial liability or equity instrument of anothentity.

a) Financial assets
(i) Initial recognition and measurement of financial asets

All financial assets, except investment in subsidgand joint ventures, are recognised
initially at fair value plus, in the case of finaaicassets not recorded at fair value through
profit or loss, transaction costs that are attable to the acquisition of the financial
assets.
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Purchases or sales of financial assets that redelieery of assets within a time frame

established by regulation or convention in the raafdace (regular way trades) are
recognised on the trade date, i.e., the datetkaCompany commits to purchase or sell
the asset.

(i) Subsequent measurement of financial assets
For purposes of subsequent measurement, finarssiatsaare classified in f categories:
* Financial assets at amortised cost
* Financial assets at fair value through other cotrgmsive income (FVTOCI)
» Financial assets at fair value through profit @sl¢FVTPL)
» Equity instruments measured at fair value throutjerocomprehensive income
(FVTOCI)

* Financial assets at amortised cost

A financial asset is measured at amortised cost if:
- the financial asset is held within a business mad&se objective is to hold

financial assets in order to collect contractuahc#ows, and

- the contractual terms of the financial asset gse on specified dates to cash
flows that are solely payments of principal anéiast (SPPI) on the principal
amount outstanding.

This category is the most relevant to the Compafier initial measurement, such
financial assets are subsequently measured at iagtbrtost using the effective
interest rate (EIR) method. Amortised cost is daled by taking into account any
discount or premium on acquisition and fees orsctsit are an integral part of the
EIR. The EIR amortisation is included in financedme in the profit or loss. The
losses arising from impairment are recognised e pgiofit or loss. This category
generally applies to trade and other receivables.

» Financial assets at fair value through other compreensive income

A financial asset is measured at fair value throoitjier comprehensive income if:
- the financial asset is held within a business matieise objective is achieved

by both collecting contractual cash flows and gglfinancial assets, and

- the contractual terms of the financial asset gis®e on specified dates to cash
flows that are solely payments of principal anéiast (SPPI) on the principal
amount outstanding.

Financial assets included within the FVTOCI catggme measured initially as well
as at each reporting date at fair value. Fair vatogements are recognized in the
other comprehensive income (OCI). However, the Gowngprecognizes interest
income, impairment losses & reversals and foreigiange gain or loss in the P&L.
On derecognition of the asset, cumulative gaiross ppreviously recognised in OCI
is reclassified from the equity to P&L. Interestrresd whilst holding FVTOCI
financial asset is reported as interest incomegusia EIR method.

» Financial assets at fair value through profit or Iss
FVTPL is a residual category for financial assAtsy financial asset, which does not
meet the criteria for categorization as at amadtizest or as FVTOCI, is classified
as at FVTPL.

In addition, the Company may elect to designatimantial asset, which otherwise
meets amortized cost or fair value through othemmrehensive income criteria, as at
fair value through profit or loss. However, suclation is allowed only if doing so
reduces or eliminates a measurement or recognitioonsistency (referred to as
‘accounting mismatch’). The Company has not desaghany debt instrument as at
FVTPL.
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After initial measurement, such financial assets subsequently measured at fair
value with all changes recognised in Statementafitpand loss.

* Equity instruments:

All equity investments in scope of Ind-AS 109 areasured at fair value. Equity
instruments which are held for trading are clasdifis at FVTPL. For all other equity
instruments, the Company may make an irrevocaldetieh to present in other
comprehensive income subsequent changes in thealaie. The Company makes
such election on an instrument-by-instrument balie classification is made on
initial recognition and is irrevocable.

If the Company decides to classify an equity instent as at FVTOCI, then all fair
value changes on the instrument, excluding dividemde recognized in the OCI.
There is no recycling of the amounts from OCI toLP&ven on sale of investment.
However, the Company may transfer the cumulative galoss within equity.

Equity instruments included within the FVTPL catggare measured at fair value
with all changes recognized in the P&L

(iif) Derecognition of financial assets

A financial asset is derecognised when:

- the contractual rights to the cash flows from tharicial asset expire,
or

- The Company has transferred its contractual righteceive cash flows from the
asset or has assumed an obligation to pay thevezteash flows in full without
material delay to a third party under a ‘pass-tgiro@rrangementand either (a) the
Company has transferred substantially all the réstd rewards of the asset, or (b)
the Company has neither transferred nor retainedtaatially all the risks and
rewards of the asset, but has transferred conttbkcasset.

When the Company has transferred its rights toiveash flows from an asset or has
entered into a pass-through arrangement, it eveduband to what extent it has retained
the risks and rewards of ownership. When it haghaeitransferred nor retained
substantially all of the risks and rewards of theed, nor transferred control of the asset,
the Company continues to recognise the transfasset to the extent of the Company’s
continuing involvement. In that case, the Compaigo aecognises an associated
liability. The transferred asset and the associbsdlity are measured on a basis that
reflects the rights and obligations that the Comydaas retained.

Continuing involvement that takes the form of argméee over the transferred asset is
measured at the lower of the original carrying amaf the asset and the maximum
amount of consideration that the Company couldeleired to repay.

(iv) Reclassification of financial assets

The Company determines classification of finaneasets and liabilities on initial
recognition. After initial recognition, no reclasation is made for financial assets
which are equity instruments and financial lialgkt For financial assets which are debt
instruments, a reclassification is made only if¢his a change in the business model for
managing those assets. Changes to the businestaneméapected to be infrequent. The
Company’s senior management determines change inusiness model as a result of
external or internal changes which are signifidanthe Company’s operations. Such
changes are evident to external parties. A chamgeei business model occurs when the
Company either begins or ceases to perform aniyctiiat is significant to its
operations. If the Company reclassifies financededs, it applies the reclassification
prospectively from the reclassification date whikcthe first day of the immediately next
reporting period following the change in businessiel. The Company does not restate
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any previously recognised gains, losses (includmgairment gains or losses) or
interest.

The following table shows various reclassificatiansl how they are accounted for.
Original Revised Accounting treatment
classification classification

Amortised cost| FVTPL Fair value is measured at reclassification date.
Difference between previous amortized cos
and fair value is recognised in P&L.

FVTPL Amortised Cost Fair value at reclassification date becomes |ts
new gross carrying amount. EIR is calculated
based on the new gross carrying amount.

Amortised cost| FVTOCI Fair value is measured at reclassification date.
Difference between previous amortised cos
and fair value is recognised in OCI. No change
in EIR due to reclassification.

FVOCI Amortised cost| Fair value at reclassification date becomes its
new amortised cost carrying amount.
However, cumulative gain or loss in OCl is
adjusted against fair value. Consequently, the
asset is measured as if it had always been
measured at amortised cost.

FVTPL FVTOCI Fair value at reclassification date becomes its
new carrying amount. No other adjustment is
required.

FVTOCI FVTPL Assets continue to be measured at fair value.

Cumulative gain or loss previously recognized
in OCl is reclassified to P&L at the
reclassification date.

(v) Impairment of financial assets

In accordance with Ind-AS 109, the Company apmigeected credit loss (ECL) model
for measurement and recognition of impairment msghe following financial assets
and credit risk exposure:

e Financial assets that are debt instruments, anthaesured at amortised cost
e.g., loans, debt securities, deposits, tradevablss and bank balance

* Financial assets that are debt instruments ancheasured as at FVTOCI

e Lease receivables under Ind-AS 17

» Trade receivables or any contractual right to reeeiash or another financial
asset that result from transactions that are witiernscope of Ind AS 11 and Ind
AS 18

* Loan commitments which are not measured as at FVTPL

» Financial guarantee contracts which are not medsaseat FVTPL

The Company follows ‘simplified approach’ for recwfipn of impairment loss
allowance on:
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» Trade receivables or contract assets resulting fransactions within the scope
of Ind AS 11 and Ind AS 18, if they do not contairsignificant financing
component

» Trade receivables or contract assets resulting fransactions within the scope
of Ind AS 11 and Ind AS 18 that contain a significinancing component, if
the Company applies practical expedient to ignemasation of time value of
money, and

» All lease receivables resulting from transactioithivw the scope of Ind AS 17

The application of simplified approach does nournegjthe Company to track changes
in credit risk. Rather, it recognises impairmersslallowance based on lifetime ECLs at
each reporting date, right from its initial recagpm.

For recognition of impairment loss on other finahcassets and risk exposure, the
Company determines that whether there has begmificint increase in the credit risk
since initial recognition. If credit risk has noicreased significantly, 12-month ECL is
used to provide for impairment loss. However, ddit risk has increased significantly,
lifetime ECL is used. If, in a subsequent periagddd quality of the instrument improves
such that there is no longer a significant increasgedit risk since initial recognition,
then the entity reverts to recognising impairmeasslallowance based on 12-month ECL.

Lifetime ECL are the expected credit losses rasglfrom all possible default events
over the expected life of a financial instrumerfteTL2-month ECL is a portion of the
lifetime ECL which results from default events ofinancial instrument that are possible
within 12 months after the reporting date.

ECL is the difference between all contractual déshs that are due to the Company in
accordance with the contract and all the cash flinasthe Company expects to receive
(i.e., all cash shortfalls), discounted at theioagEIR. When estimating the cash flows,
an entity is required to consider:

* All contractual terms of the financial instrumerincuding prepayment,
extension, call and similar options) over the expedife of the financial
instrument. However, in rare cases when the exgeldie of the financial
instrument cannot be estimated reliably, then th@any is required to use the
remaining contractual term of the financial instenh

» Cash flows from the sale of collateral held or oitredit enhancements that are
integral to the contractual terms

ECL impairment loss allowance (or reversal) recegdiduring the period is recognized
as income/ expense in the statement of profit assl (P&L). This amount is reflected in
a separate line under the head “Other expenseghdnP&L. The balance sheet
presentation for various financial instrumentsdsatibed below:
 Financial assets measured as at amortised costtacbrassets and lease
receivables: ECL is presented as an allowanceasean integral part of the
measurement of those assets in the balance skweealldwance reduces the net
carrying amount. Until the asset meets write-oitlecia, the Company does not
reduce impairment allowance from the gross carrgimgunt.
* Loan commitments and financial guarantee contrde@: is presented as a
provision in the balance sheet, i.e. as a liahility
* Debt instruments measured at FVTOCI: Since findnassets are already
reflected at fair value, impairment allowance i¢ fwther reduced from its
value. Rather, ECL amount is presented as ‘accuetulmpairment amount’ in
the OCI.

For assessing increase in credit risk and impaitnhess, the Company combines
financial instruments on the basis of shared cmigktcharacteristics with the objective
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of facilitating an analysis that is designed tol#eaignificant increases in credit risk to
be identified on a timely basis.

The Company does not have any purchased or orglinatedit-impaired (POCI)
financial assets, i.e., financial assets whichcaedit impaired on purchase/ origination.

b) Financial Liabilities

(i)

(ii)

Initial recognition and measurement of financial Iabilities

Financial liabilities are classified, at initialoggnition, as financial liabilities at fair
value through profit or loss, loans and borrowingsyables, or as derivatives
designated as hedging instruments in an effecedgd, as appropriate.

All financial liabilities are recognised initiallat fair value minus, in the case of
financial liabilities not recorded at fair valuadigh profit or loss, transaction costs
that are attributable to the issue of the finanicilities.

The Company’s financial liabilities include tradedaother payables, loans and
borrowings including bank overdrafts, financial garstee contracts and derivative
financial instruments.

Subsequent measurement of financial liabilities

The measurement of financial liabilities dependgstmir classification, as described
below:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit loss include financial liabilities held
for trading and financial liabilities designatedonpinitial recognition as at fair value
through profit or loss. Financial liabilities arkassified as held for trading if they are
incurred for the purpose of repurchasing in the tean. This category also includes
derivative financial instruments entered into by @ompany that are not designated as
hedging instruments in hedge relationships as eefoy Ind-AS 109.

Gains or losses on liabilities held for trading e¥eognised in the profit or loss.

Financial liabilities designated upon initial reoadgn at fair value through profit or
loss are designated at the initial date of recagmitand only if the criteria in Ind-AS
109 are satisfied. For liabilities designated asTRV, fair value gains/ losses
attributable to changes in own credit risks ar@gaezed in OCI. These gains/ loss are
not subsequently transferred to P&L. However, them@any may transfer the
cumulative gain or loss within equity. All otherasiges in fair value of such liability
are recognised in the statement of profit or I0$& Company has not designated any
financial liability as at fair value through proénd loss.

Loans and Borrowings

This is the category most relevant to the Compaffiyer initial recognition, interest-
bearing borrowings are subsequently measured atigewcost using the EIR method.
Gains and losses are recognised in profit or Idssnwhe liabilities are derecognised
as well as through the EIR amortisation process.

Amortised cost is calculated by taking into accoany discount or premium on
acquisition and fees or costs that are an intggdlof the EIR. The EIR amortisation
is included as finance costs in the statementafft@nd loss.

This category generally applies to borrowings.

139



(iii) Derecognition of financial liabilities

A financial liability (or a part of a financial Imlity) is derecognised from its balance
sheet when, and only when, it is extinguishedwlaen the obligation specified in the
contract is discharged or cancelled or expired.

When an existing financial liability is replaced byother from the same lender on
substantially different terms, or the terms of asting liability are substantially
modified, such an exchange or modification is #daas the derecognition of the
original liability and the recognition of a newbiéity. The difference in the respective
carrying amounts is recognised in the statemenptafft or loss.

c) Offsetting of financial instruments

Financial assets and financial liabilities are effand the net amount is reported in the
balance sheet if there is a currently enforceagallright to offset the recognised amounts
and there is an intention to settle on a net basigalise the assets and settle the liabilities
simultaneously.

3.12. Cash and cash equivalent

Cash and cash equivalent in the balance sheet mamarsh at banks and on hand and short-term
deposits with a maturity of three months or leskictv are subject to an insignificant risk of
changes in value.

For the purpose of the statement of cash flowd) easl cash equivalents consist of cash and
short-term deposits, as defined above, net of adétg bank overdrafts as they are considered
an integral part of the Company’s cash management.

3.13. Export incentives

Export Incentive
Export incentives under various schemes notifiegdosernment are accounted for in the year of
exports based on eligibility and when there is noantainty in receiving the same.

3.14. Taxes

Tax expense comprises of current income tax arehcef tax.

Current income tax

Current income tax assets and liabilities are nregisat the amount expected to be recovered
from or paid to the taxation authorities. The tates and tax laws used to compute the amount
are those that are enacted or substantively enattbe reporting date.

Current income tax relating to items recognisedidetStatement of profit and loss is recognised
outside Statement of profit and loss. Current inediax is recognised in correlation to the
underlying transaction either in other comprehamgicome or directly in equity. Management
periodically evaluates positions taken in the tatums with respect to situations in which
applicable tax regulations are subject to integir@h and establishes provisions where
appropriate.

Deferred tax

Deferred tax is provided using the liability methoud temporary differences between the tax
bases of assets and liabilities and their carrgimgunts for financial reporting purposes at the
reporting date.

Deferred tax liabilities are recognised for alldble temporary differences, except:
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» When the deferred tax liability arises from thdiatirecognition of goodwill or an asset or
liability in a transaction that is not a businesmbination and, at the time of the transaction,
affects neither the accounting profit nor taxabilaipor loss;

* Inrespect of taxable temporary differences assetiwith investments in subsidiaries and
interests in joint arrangements, when the timinthefreversal of the temporary differences
can be controlled and it is probable that the tenaugodifferences will not reverse in the
foreseeable future.

Deferred tax assets are recognised for all dededginporary differences, the carry forward of
unused tax credits and any unused tax losses.Pdfierx assets are recognised to the extent that
it is probable that taxable profit will be availabhgainst which the deductible temporary
differences, and the carry forward of unused ta@dits and unused tax losses can be utilised,
except:

* When the deferred tax asset relating to the delediemporary difference arises from the
initial recognition of an asset or liability in Ehsaction that is not a business combination
and, at the time of the transaction, affects neithe accounting profit nor taxable profit or
loss;

* In respect of deductible temporary differences eased with investments in subsidiaries,
associates and interests in joint arrangementsrraeftax assets are recognised only to the
extent that it is probable that the temporary défeces will reverse in the foreseeable future
and taxable profit will be available against whibk temporary differences can be utilised.

The carrying amount of deferred tax assets is veadeat each reporting date and reduced to the
extent that it is no longer probable that suffititexable profit will be available to allow all or
part of the deferred tax asset to be utilised. thrgaised deferred tax assets are re-assessed at
each reporting date and are recognised to thetdahtrit has become probable that future taxable
profits will allow the deferred tax asset to beawsred.

Deferred tax assets and liabilities are measurditeatax rates that are expected to apply in the
year when the asset is realised or the liabilitgatled, based on tax rates (and tax laws) that
have been enacted or substantively enacted ag¢plogting date.

Deferred tax relating to items recognised outsitie®nent of profit and loss is recognised
outside Statement of profit and loss. Deferreditasms are recognised in correlation to the
underlying transaction either in other comprehemgicome or directly in equity.

Deferred tax assets and deferred tax liabilitiesodiiset if a legally enforceable right exists &b s
off current tax assets against current tax lidbgiaind the deferred taxes relate to the sameléaxab
entity and the same taxation authority.

The Company recognizes tax credits in the natutdAT credit as an asset only to the extent
that there is convincing evidence that the Compaillypay normal income tax during the
specified period, i.e., the period for which tagdit is allowed to be carried forward. In the year
in which the Company recognizes tax credits assantathe said asset is created by way of tax
credit to the Statement of profit and loss. The @Gany reviews such tax credit asset at each
reporting date and writes down the asset to thenéxhe Company does not have convincing
evidence that it will pay normal tax during the cified period. Deferred tax includes MAT tax
credit.

3.15. Employee Benefits

a) Short Term Employee Benefits
All employee benefits payable within twelve montligendering the service are classified
as short term benefits. Such benefits include isslavages, bonus, short term compensated
absences, awards, exgratia, performance pay et¢harsame are recognised in the period
in which the employee renders the related service.
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b) Post-Employment Benefits

(i) Defined benefit plan
The employee’s gratuity fund scheme is Companyfed benefit plans. The present
value of the obligation under such defined bengfns is determined based on the
actuarial valuation using the Projected Unit Critithod as at the date of the Balance
sheet. In case of funded plans, the fair valuelah psset is reduced from the gross
obligation under the defined benefit plans, to ggige the obligation on the net basis.

Re-measurements, comprising of actuarial gainslasgkes, the effect of the asset
ceiling, excluding amounts included in net inter@stthe net defined benefit liability

and the return on plan assets (excluding amouwtaded in net interest on the net
defined benefit liability), are recognised immedlgtin the Balance Sheet with a
corresponding debit or credit to retained earnthgsugh OCI in the period in which

they occur. Re-measurements are not reclassifi&@tatement of Profit and Loss in
subsequent periods.

Past service costs are recognised in profit ordosthe earlier of:
e The date of the plan amendment or curtailment, and

« The date that the Company recognises related cégting costs

Net interest is calculated by applying the discoat# to the net defined benefit liability
or asset. The Company recognises the following gésnn the net defined benefit
obligation as an expense in the Statement of paofitloss:
e Service costs comprising current service costd-gEsvice costs, gains and
losses on curtailments and non-routine settlemants;

* Net interest expense or income

c) Other long term employment benefits:
The employee’s long term compensated absencesanpady’s defined benefit plans. The
present value of the obligation is determined bamedhe actuarial valuation using the
Projected Unit Credit Method as at the date ofBatance sheet. In case of funded plans,
the fair value of plan asset is reduced from tlusgobligation, to recognise the obligation
on the net basis.

3.16. Earnings per share

Basic EPS is calculated by dividing the profit ¢ddor the year attributable to ordinary equity
holders of the Company by the weighted average eumbordinary shares outstanding during
the year.

Diluted EPS is calculated by dividing the profibss attributable to ordinary equity holders of
the parent by the weighted average number of orglislzares outstanding during the year plus
the weighted average number of ordinary shareswbatd be issued on conversion of all the
dilutive potential ordinary shares into ordinarasss.

3.17. Provisions

General

Provisions are recognised when the Company hassepir obligation (legal or constructive) as

a result of a past event, and it is probable thabatflow of resources embodying economic
benefits will be required to settle the obligataomd a reliable estimate can be made of the amount
of the obligation. When the Company expects som&lmf a provision to be reimbursed, for
example, under an insurance contract, the reimmaseis recognised as a separate asset, but
only when the reimbursement is virtually certaihe®expense relating to a provision is presented
in the statement of profit or loss net of any raimgement.
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If the effect of the time value of money is matknovisions are discounted using a current pre-
tax rate that reflects, when appropriate, the rigbacific to the liability. When discounting is
used, the increase in the provision due to theggessf time is recognised as a finance cost.

Decommissioning liability

The Company records a provision for decommissiono®s of a manufacturing facility for the
production of its goods. Decommissioning costspaided at the present value of expected
costs to settle the obligation, to the extent dac®ble, using estimated cash flows and are
recognised as part of the cost of the particulsetadhe cash flows are discounted at a current
pre-tax rate that reflects the risks specific ®@dlecommissioning liability. The unwinding of the
discount is expensed as incurred and recognisttkistatement of profit and loss as a finance
cost. The estimated future costs of decommissioaiggreviewed annually and adjusted as
appropriate. Changes in the estimated future @vststhe discount rate applied are added to or
deducted from the cost of the asset.

3.18. Non-current assets held for sale/ distribution to wners and discontinued operations

The Company classifies non-current assets as beldale if their carrying amounts will be
recovered principally through a sale rather thawugh continuing use. Actions required to
complete the sale should indicate that it is uhjikbat significant changes to the sale will be
made or that the decision to sell will be withdraivtanagement must be committed to the sale
expected within one year from the date of classiii.
The criteria for held for sale classification igaeded met only when the assets are available for
immediate sale in its present condition, subjety ¢ém terms that are usual and customary for
sales of such assets, its sale is highly probablejt will genuinely be sold, not abandoned. The
Company treats sale of the asset to be highly jebahen:

» The appropriate level of management is committes ptan to sell the asset,

* An active programme to locate a buyer and compgleteplan has been initiated (if
applicable),

* The asset is being actively marketed for salepgiica that is reasonable in relation to its
current fair value,

* The sale is expected to qualify for recognitiormaompleted sale within one year from
the date of classification, and

» Actions required to complete the plan indicate thist unlikely that significant changes
to the plan will be made or that the plan will bitharawn.

Non-current assets held for sale are measuree dbwer of their carrying amount and the fair
value less costs to sell. Assets and liabilitiessified as held for sale are presented separately
in the balance sheet.

Property, plant and equipment and intangible assats classified as held for sale/ distribution
to owners are not depreciated or amortised.

A disposal Company qualifies as discontinued opmraf it is a component of an entity that
either has been disposed of, or is classified lkfbesale, and:
* Represents a separate major line of business gra@ucal area of operations,

* Is part of a single co-ordinated plan to dispos@ skparate major line of business or
geographical area of operations; or
* Is a subsidiary acquired exclusively with a viewdeale

Discontinued operations are excluded from the tesiiicontinuing operations and are presented
as a single amount as profit or loss after tax fabgcontinued operations in the statement of
profit and loss.
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3.19. Business combinations and goodwiill

In accordance with Ind AS 101 provisions relatefirsh time adoption, the Company has elected
to apply Ind AS accounting for business combinaiprospectively from 1 April 2015. As such,
Indian GAAP balances relating to business comtnatentered into before that date, including
goodwill, have been carried forward with minimalweiment. The same first-time adoption
exemption is also used for associates and joirtuves.

Business combinations are accounted for usingdtyeisition method. The cost of an acquisition

is measured as the aggregate of the consideratingférred measured at acquisition date fair
value and the amount of any non-controlling interda the acquiree. For each business
combination, the Company elects whether to medkanmson-controlling interests in the acquiree

at fair value or at the proportionate share ofabguiree’s identifiable net assets.

Business combinations between entities under comeootrol are accounted for at carrying
value.

Acquisition-related costs are expensed as incurred.

At the acquisition date, the identifiable assetsu@ed and the liabilities assumed are recognised
at their acquisition date fair values. For thisgmse, the liabilities assumed include contingent
liabilities representing present obligation andythee measured at their acquisition fair values
irrespective of the fact that outflow of resoure@sbodying economic benefits is not probable.
However, the following assets and liabilities acgdiin a business combination are measured at
the basis indicated below:

» Deferred tax assets or liabilities, and the aseetkabilities related to employee
benefit arrangements are recognised and measuraccordance with Ind AS 12
Income Tavand Ind AS 1Employee Benefitespectively.

» Liabilities or equity instruments related to shhased payment arrangements of the
acquiree or share — based payments arrangemettte @ompany entered into to
replace share-based payment arrangements of thgeaate measured in accordance
with Ind AS 102Share-based Paymerdsthe acquisition date.

» Assets (or disposal groups) that are classifidueds for sale in accordance with Ind
AS 105 Noncurrent Assets Held for Sale and Discontinued @pensare measured
in accordance with that standard.

» Reacquired rights are measured at a value detednoimehe basis of the remaining
contractual term of the related contract. Suchatidn does not consider potential
renewal of the reacquired right.

When the Company acquires a business, it assduséisdncial assets and liabilities assumed
for appropriate classification and designationdoaadance with the contractual terms, economic
circumstances and pertinent conditions as at theisiton date. This includes the separation of
embedded derivatives in host contracts by the aegui

If the business combination is achieved in stagey, previously held equity interest is re-
measured at its acquisition date fair value andrasylting gain or loss is recognised in profit or
loss or OCI, as appropriate.

Any contingent consideration to be transferredhgydcquirer is recognised at fair value at the
acquisition date. Contingent consideration clasdifas an asset or liability that is a financial
instrument and within the scope of Ind AS HfAancial Instrumentsis measured at fair value
with changes in fair value recognised in profilass. If the contingent consideration is not within
the scope of Ind AS 109, it is measured in accarelavith the appropriate Ind AS. Contingent
consideration that is classified as equity is mameasured at subsequent reporting dates and
subsequent its settlement is accounted for withintg.

Goodwill is initially measured at cost, being theess of the aggregate of the consideration
transferred and the amount recognised for non-olhinty interests, and any previous interest
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held, over the net identifiable assets acquiredliahdities assumed. If the fair value of the net
assets acquired is in excess of the aggregatedavason transferred, the Company re-assesses
whether it has correctly identified all of the @ss&cquired and all of the liabilities assumed and
reviews the procedures used to measure the amimubésrecognised at the acquisition date. If
the reassessment still results in an excess fditheéalue of net assets acquired over the aggeegat
consideration transferred, then the gain is recsmghin OCI and accumulated in equity as capital
reserve. However, if there is no clear evidendsanflain purchase, the entity recognises the gain
directly in equity as capital reserve, without ingtthe same through OCI.

After initial recognition, goodwill is measured @atst less any accumulated impairment losses.
For the purpose of impairment testing, goodwilldced in a business combination is, from the

acquisition date, allocated to each of the Commangsh-generating units that are expected to
benefit from the combination, irrespective of wlegtbther assets or liabilities of the acquiree

are assigned to those units.

A cash generating unit to which goodwill has bekocated is tested for impairment annually,
or more frequently when there is an indication thatunit may be impaired. If the recoverable
amount of the cash generating unit is less thardtsying amount, the impairment loss is
allocated first to reduce the carrying amount of goodwill allocated to the unit and then to the
other assets of the unit pro rata based on thgiogramount of each asset in the unit. Any
impairment loss for goodwill is recognised in ptaft loss. An impairment loss recognised for
goodwill is not reversed in subsequent periods.

Where goodwill has been allocated to a cash-geangranit and part of the operation within that
unit is disposed of, the goodwill associated whit disposed operation is included in the carrying
amount of the operation when determining the gaitoss on disposal. Goodwill disposed in
these circumstances is measured based on thereelalues of the disposed operation and the
portion of the cash-generating unit retained.

If the initial accounting for a business combinatis incomplete by the end of the reporting

period in which the combination occurs, the Compaports provisional amounts for the items

for which the accounting is incomplete. Those mmrial amounts are adjusted through goodwill
during the measurement period, or additional asseliabilities are recognised, to reflect new

information obtained about facts and circumstanhas existed at the acquisition date that, if

known, would have affected the amounts recognitataa date. These adjustments are called
as measurement period adjustments. The measurperérd does not exceed one year from the
acquisition date.

4. Significant accounting judgements, estimates and ssmptions

The preparation of the Company’s financial statasesquires management to make judgements,
estimates and assumptions that affect the rep@meaunts of revenues, expenses, assets and
liabilities, and the accompanying disclosures, dhd disclosure of contingent liabilities.
Uncertainty about these assumptions and estimatéd pesult in outcomes that require a material
adjustment to the carrying amount of assets oiliials affected in future periods.

4.1. Estimates and assumption

The key assumptions concerning the future and d&tesources of estimation uncertainty at the
reporting date, that have a significant risk of stag a material adjustment to the carrying
amounts of assets and liabilities within the naréifficial year, are described below. The
Company based its assumptions and estimates ometna available when the financial
statements were prepared. Existing circumstancgsassumptions about future developments,
however, may change due to market changes or cateunees arising that are beyond the control
of the Company. Such changes are reflected inghanaptions when they occur.

Defined benefit plans

The cost of the defined benefit plans and othet-pogployment benefits and the present value
of the obligation are determined using actuariduations. An actuarial valuation involves
making various assumptions that may differ fromuactdevelopments in the future. These
include the determination of the discount rateyfitsalary increases, mortality rates and future
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pension increases. Due to the complexities involaglie valuation and its long-term nature, a
defined benefit obligation is highly sensitive ftaages in these assumptions. All assumptions
are reviewed at each reporting date.

The parameter most subject to change is the discaten In determining the appropriate discount
rate, management considers the interest ratesvefigment bonds in currencies consistent with
the currencies of the post-employment benefit albilign and extrapolated as needed along the
yield curve to correspond with the expected termthad defined benefit obligation. The
underlying bonds are further reviewed for qualifjhose having excessive credit spreads are
excluded from the analysis of bonds on which tlsealint rate is based, on the basis that they
do not represent high quality corporate bonds.

The mortality rate is based on publicly availablertality tablesThose mortality tables tend to
change only at intervals in response to demogragianges. Future salary increases are based
on expected future inflation rates for the country.

Further details about defined benefit obligatiores@ovided in Note 28.

Fair value measurement of financial instruments

When the fair values of financial assets and firdr@mbilities recorded in the Balance Sheet
cannot be measured based on quoted prices in actitkets, their fair value is measured using
valuation techniques. The inputs to these modaistaken from observable markets where
possible, but where this is not feasible, a degfeg@dgement is required in establishing fair
values. Judgements include considerations of inputh as liquidity risk, credit risk and
volatility. Changes in assumptions relating to thiggtors could affect the reported fair value of
financial instruments. See Note 33 for further ldisares.

Allowance for uncollectible trade receivables

Trade receivables do not carry any interest andstated at their nominal value as reduced by
appropriate allowances for estimated irrecoverabh®unts. Estimated irrecoverable amounts
are based on the ageing of the receivable balarmthistorical experience. Additionally, a large
number of minor receivables are grouped into homegas groups and assessed for impairment
collectively. Individual trade receivables are et off when management deems them
not to be collectible. The carrying amount of allowe for doubtful debts is Rs. Nil (March 31,
2018: Rs. Nil).

Taxes

Deferred tax assets are recognised for unusedréalits to the extent that it is probable that
taxable profit will be available against which tbeses can be utilised. Significant management
judgement is required to determine the amount férded tax assets that can be recognised,
based upon the likely timing and the level of fetiaxable profits together with future tax
planning strategies.

The Company has taxable temporary difference axglenning opportunities available that
could partly support the recognition of these deeds deferred tax assets. On this basis, the
Company has determined that it can recognise @efaax assets on the tax credits carried
forward.

Further details on taxes are disclosed in Note 24.

Intangible assets
Refer Note 3.7 for the estimated useful life oaimjible assets. The carrying value of Intangible
assets has been disclosed in Note 6.

Property, plant and equipment
Refer Note 3.5 for the estimated useful life ofgé&ndy, plant and equipment. The carrying value
of Property, plant and equipment has been disclivsbidte 5.

Impairment of non-financial assets

Impairment exists when the carrying value of anetags cash generating unit exceeds its
recoverable amount, which is the higher of its failue less costs of disposal and its value in
use. The fair value less costs of disposal calicuias based on available data from binding sales
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transactions, conducted at arm’s length, for similasets or observable market prices less
incremental costs for disposing of the asset. Tdleevin use calculation is based on a DCF
model. The cash flows are derived from the budgettie next five years and do not include
restructuring activities that the Company is ndtogmmitted to or significant future investments
that will enhance the asset’s performance of th& ®@ing tested. The recoverable amount is
sensitive to the discount rate used for the DCFahas well as the expected future cash-inflows
and the growth rate used for extrapolation purposes
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MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION AND RESULTS OF
OPERATIONS

The following discussion of financial conditiondaresults of operations should be read in conjwrctivith

“ Financial Information” on page 123, as of and for the six months pegaded on September 2018 and for the
year ended March 2018 prepared in accordance with Companies Act, Ind-AS and the SEBI Regulations,
including the schedules, annexures and notes thered the reports thereon, included in the sectiBimancial
Statementson page 123.

Unless otherwise indicated or the context otherwggpiires, the financial information included herés based

on the Restated Consolidated Financial Informatiodluded in this Information Memorandum. For funthe

details, see Financial Information” on page 123. Unless the context otherwise rejii@ this section,
", “us”, or *" refers to The AnugEngineering Limited (Formerly Known as AnveshanWea

wn

references to “we”,
Engineering Limited) on standalone basis.

Ind-AS differs in certain material respects frondibn Accounting Standards, U.S. GAAP and IFRS. Ve hot
attempted to quantify the impact of U.S. GAAP dR3$Fon the financial data included in this Inforroati
Memorandum, nor do we provide a reconciliation @hancial information to those of Indian Accounting
Standards, U.S. GAAP and IFRS. Accordingly, theredego which the Indian GAAP financial information
included in this Information Memorandum will progigneaningful information is entirely dependent ba t
reader’s level of familiarity with Indian accoungjrpractices.

This discussion contains forward-looking statemamis reflects current views with respect to futewents and
financial performance. Actual results may differ terally from those anticipated in these forwaraking
statements as a result of certain factors sucthase set forth in the sectioiRisk Factors on page 15.

Results of operation

The following table sets forth select financialalfom profit and loss statement for the six memibriod ended
September 2018 and for Fiscal Year 2018 by amounditass a percentage of total income during theogsri
indicated. historical results presented belownmtenecessarily indicative of the results that mayexpected for
any other future period.

Particulars Notes Period ended Year ended
Sep 30, 2018 March 31, 2018
Rupees in Millions | Rupees in Millions

Income

Revenue from operations
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Sale of Products 16 850.57 974.84

Sale of Services 16 30.21 38.75

Operating Income 16 47.49 21.85
Revenue from operations 928.26 1,035.44
Other income 17 22.98 10.57
Total income (1) 951.24 1,046.01
Expenses
Cost of raw materials and accessories consumed 18A 540.95 330.58
Purchase of Stock-in-trade 18B 77.03 -
Changes in inventories of finished goods, work-iogpess 19 (259.99) 239.59
and stock-in-trade
Employee benefits expense 20 82(78 30.81
Finance costs 21 5.93 2.87
Depreciation and amortisation expense 22 38.87 915.4
Other expenses 23 228.82 175.51
Total expenses (I1) 714.38 794.85
Profit before exceptional items and tax (ll1=I-I1) 236.86 251.16



Exceptional items (IV)

Profit before tax (V) = (llI-1V)

236.86

251.16

Tax expense

Current tax

24

73.00

56.90

Short provision for taxation related to earlier gea

24

0.07

Deferred tax

24

0.57

(60.87

Total tax expense (VI)

73.57

(3.90)

Profit for the year (VII) = (V-VI)

163.29

255.06

Other comprehensive income not to be reclassifiedt
profit or loss in subsequent periods:

Re-measurement gains / (losses) on definedfibptans

12

0.15

1.22

Income tax effect

24

(0.04)

(0.35

Net other comprehensive income not to be reclasbktt
profit or loss in subsequent periods

0.11

0.86

Total other comprehensive income for the period, rteof
tax (VIII)

0.11

0.86

Total comprehensive income for the period, net ofatx
(VII+VIN)

163.40

255.93

Earning per equity share

Basic

30

16.02

100.

Diluted

30

15.91

97.36

Summary of significant accounting policies

STATEMENT OF ASSETS AND LIABILITIES

Particulars Notes

As at

As at

Sep 30, 2018

March 31, 2018

Rupees in Millions

Rupees in Millions

ASSETS

I. Non-current assets

(a) Property, plant and equipment 5

1,085,

76

1,096.18

(b) Capital work in progress 5

17.4

2.

16

(d) Intangible assets 6

324.6

342

51

(e) Financial assets

(i) Loans 7

671.3

149.2

(ii) Other financial assets 7

6.

6,

Total non-current assets

2,105.58

1,596.4¢

Il. Current assets

(a) Inventories 9

821.2

356.1

(b) Financial assets

(i) Trade receivables 7

815.

934

48

(ii) Cash and cash equivalents

$.53

(iif) Bank balance other than (iii) above 7

1.76

1.76

(iv) Loans 7

49.7

52.4

(c) Current tax assets (Net)

10

01

(d) Other current assets 8

280.

130.

73
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STATEMENT OF CASH FLOWS

Total current assets 1,973.43 1,490.30
Total Assets 4,079.01 3,086.79
EQUITY AND LIABILITIES
Equity
Equity share capital 11 2,149.86 2,149/86
Other equity 12 421.04 257.24
Securities premium account 12 - -
ESOP Reserve 12 1.22 0/81
Capital Reserve 12 0.50 0.50
Retained earnings 12 41933 255.93
Total equity 2,570.91 2,407.10
LIABILITIES
I. Non-current liabilities
(a) Financial liabilities - g .
(b) Long-term provisions 14 8.26 7.25
(c) Deferred tax liabilities (net) 24 107.84 107,23
Total non-current liabilities 116.09 114.48
[I. Current liabilities
(a) Financial liabilities
(i) Borrowings 13 447.83 29.49
(ii) Trade payables - -
A. Total outstanding dues of micro - -
enterprises and small enterprises
B. Total outstanding dues of creditors | 13 527.00 453.25
other than micro enterprises simeéll
enterprises
(i) Other financial liabilities 13 13.16 2.1
(c) Short-term provisions 14 1.89 1.66
(e) Current tax liabilities (net) 10 -
(b) Other current liabilities 15 402.14 78.63
Total current liabilities 1,392.01 565.21
Total equity and liabilities 4,079.01 3,086.7¢

Particulars

Period ended

Year ended

September 30, 2018

March 31, 2018

Rupees in Millions

Rupees in Millions

A | Operating activities

Profit Before taxation

236.86

251.16

Adjustments to reconcile profit before
tax to net cash flows:

Equipment

Depreciation /Amortization 38.8)7 15.49
Interest Income (21.67) (9.44)
Interest and Other Borrowing Cost 5.93 2(87
Sundry Debit Written off 10.23 0.01
Sundry Credit Balances Appropriated - (0.32)
Share based payment expense 0.41 D.81
Profit on Sale of Property, Plant & - (0.00)
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33.76

9.43

Operating Profit before Working Capital
Changes

270.62

260.58

Working Capital Changes:

Changes in Inventories (465.1

160

53

Changes in trade payables 73

136

.04

Changes in other current liabilities 323.

(8.

©

Changes in other financial liabilities 10.

@.6

Changes in provisions 1.3

Changes in trade receivables 108

(284

27)

Changes in other assets (149.

52)

114

1.59

Changes in other financial assets

@

11)

Changes in Other Bank Balances 0

01

W

.82

Net Changes in Working Capital

(96.25)

1151

Cash Generated from Operations

174.37

375.7

Direct Taxes paid (Net of Income Tax
refund)

(67.63)

(60.29

Net Cash from Operating Activities

106.74

315.4

B | Cash Flow from Investing Activities

Purchase of tangible/intangible assets (25

82)

05.(8)

Changes in Loans given (519.1

)

243

76

Change in Goodwill -

350.00

Interest Income 21.6

9.4

Net cash flow from Investing Activities

(523.32

(1.83)

C | Cash Flow from Financing Activities

Issue of Share Capital

0.5

Changes in short term borrowings 418

34

(306

68)

Interest and Other Borrowing Cost Paid (5.

)3)

2

Net Cash flow from Financing Activities

412.4]

(39.05)

Net Increase/(Decrease) in cash & cash
equivalents

4.17)

4.53

Cash & Cash equivalent at the beginning of
the period

4.53

Cash & Cash equivalent at the end of the

period

0.36

4.53

Particulars

Period ended

Year ended

September 30, 2018 M

arch 31, 2018

Rupees in Millions

Ru

pees in Millions

Cash and cash equivalents comprise of: (Note 7(c))

Cash on Hand 0.14 0.03
Foreign Currency on Hand - 0.04
Balances with Banks 0.23 4.46
Cash and cash equivalents 0.36 4.53

Statement of changes in Equity for the year endedeptember 30, 2018

A. Equity Share Capital

Balance (Note 11) Rupees in
Millions

Issue of Shares .

Share Suspense Account 2,149(86

As at March 31, 2018 2,149.86

Issue of Shares -

As at Sep 30, 2018 2,149.86
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A. Other Equity

(Rupees in Millions)

Particulars Attributable to the equity holders Total equity
Securities Capital Share based Retained
premium Reserve payment Earnings
reserve
Note 12 Note 12 Note 12 Note 12
Addition during the year - 0.50 0.81 255.06 256.377
Other comprehensive income 1 - - 0.86 0.86
for the year
Total Comprehensive income - 0.50 0.81 255.93 257.24
for the year
Balance as at March 31, 1 0.50 0.81 255.93 257.24
2018
Balance as at April 1, 2018 - 0.50 0.81 255.93 257.24
Addition during the year - 0.41 163.29 163.70
Other comprehensive income - - - 0.11 0.11
for the period
Total Comprehensive income - - 0.41 163.40 163.81
for the period
Balance as at Sep 30, 2018 - 0.50 1.22 419.34 421.04
Note 5: Property, plant and equipment
(Rupees in Milhs)
Fixed Assets Freehold | Leasehold Buildings Plant & Furniture Vehicles Office Computer, Total Capital
land land machinery & fixture equipment server & Work in
network Progress
Gross Carrying Value
Addition due to 0.57 491.76 130.43 254.45 6.96 1304 ala2 421 6905. 19.65
Business Combination
(Refer note 32)
Additions - - 35.97 24289 0.1] 7.59 E - 286.57 8B
Deductions - E - E 0.04 0.14 0.01L 0.40 40.86
As at March 31, 2018 0.57 491.7¢ 166.40 497.34 6)63 2083 4.28 4.20) 1,192.01 2.16
Additions - - 5.64 3.49) 0.14 1.05 0.19 0.01 1067 7.42
Deductions - - - - - - - - E 2.16
As at September 30, 0.57 491.76 172.04 500.88 6.2 21.88 4lag 421 2580 17.42
2018
Depreciation and
Impairment
Addition due to - 474 9.02 68.12) 1.74 2.6p 158 1.44 8923
Business Combination
(Refer note 32)
Depreciation for the - 0.43 0.67 4.75 0.13 0.3 0.14 0.28 6.0
year
Deductions - E - 0.01 0.01 0.0p 0.41 0.09 -
As at March 31, 2018 - 5.17 9.7( 72.86 1.d6 2.90 66L. 1.70 95.83 -
Depreciation for the - - 2.22 16.28 0.18 1.2 0.58 0.48 20.98
period
Deductions - - - - - - - - E E
As at September 30, - 5.17 11.92 89.14 2.04 4.1B 2.19 218 116/81
2018
Net Carrying Value
As at September 30, 0.57 486.59 160.17 41160 a7 1770 2]29 202 51788 17.42
2018
As at March 31, 2018 0.51 486.59 156.70 424(48 477 17.94 2.63 2.50) 1,096.18 2.16
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Note 6: Intangible assets

(Rupees in Millions)

Intangible assets Computer Patent & Licenses and Total
Software Technical Approvals
Knowhow
Gross Carrying Value
Addition due to Business Combination (Refer notg 32 4.42 1.14 350.00 355.5
Additions -
Deductions - - - -
As at March 31, 2018 4.42 1.14 350.00 355.5
Additions
Deductions -
As at September 30, 2018 4.42 1.14 350.00) 3555
Amortisation and Impairment
Addition due to Business Combination (Refer notg 32 3.34 0.92 4.26
Amortisation for the Year 0.03 0.01 8.75 8.79
Deductions - - - -
As at March 31, 2018 3.37 0.93 8.75 13.05
Amortisation for the Period 0.34 0.05 17.5p 17.89
Deductions - - - -
As at September 30, 2018 3.71 0.98 26.25 30.94
Net Carrying Value
As at September 30, 2018 0.71 0.15 323.75| 324.62
As at March 31, 2018 1.05 0.21 341.25 342.51
Note 7: Financial assets
7 (a) Trade receivables
Particulars As at Sep 30, As at March
2018 31, 2018
Rupees in Rupees in
Millions Millions
Current
Unsecured, considered good 815.45 934.48
Total Trade receivables 815.45 934.48
Allowance for doubtful debts
Allowance for doubtful debts based on the lifetiexpected credit loss model using provision matisx IRil
(Previous year: Rs. Nil)
7 (b) Loans
Particulars As at Sep 30, As at March
2018 31, 2018
Rupees in Rupees in
Millions Millions
Non-current
Inter Corporate Deposits 671.34 149.2C
Current
Inter Corporate Deposits 49.71 52.68
Total Loans 721.04 201.88
7 (c) Cash and cash equivalent
Particulars As at Sep 30, As at March
2018 31, 2018
Rupees in Rupees in
Millions Millions
Balance with Bank
In Current accounts 0.23 4.46
Cash on hand 0.14 0.03
Foreign Currency on Hand - 0.04
Total cash and cash equivalents 0.36 4.53
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7 (d) Other bank balance

Particulars As at Sep 30, | As at March
2018 31, 2018
Rupees in Rupees in
Millions Millions
Unpaid dividend accounts - 0.04
Held as Margin Money* 1.76 1.72
Total other bank balances 1.76 1.76
Total cash and cash equivalents 2.12 6.30
* Under lien with bank as Security for Guaranteeilityt
7 (e) Other financial assets
Particulars As at Sep 30, | As at March
2018 31, 2018
Rupees in Rupees in
Millions Millions
Non-current
Security deposits 6.44 6.44
Total other financial assets 6.44 6.44

7 (g) Financial assets by category

Rupees in Millions

Particulars FVTPL FVOCI Amortised cost
As at Sep 30, 2018 - -
Trade receivables - - 815.45
Loans - - 721.04
Cash & cash equivalents - 0.36
Other bank balances - - 1.76
Other financial assets - - 6.44
Total Financial assets - - 1,545.05
As at March 31, 2018
Trade receivables - - 934.48
Loans - - 201.88
Cash & cash equivalents - 4.53
Other bank balances - - 1.76
Other financial assets - - 6.44
Total Financial assets - - 1,149.09
Fair value disclosures for financial assets artilitees are in Note 33.
Note 8: Other assets
Particulars As at Sep 30, | As at March
2018 31, 2018
Rupees in Rupees in
Millions Millions
Current
Advance to suppliers 97.98 27.21
GST/ Sales tax / VAT / Cenvat receivable 174.78 82.38
Export incentive receivable 1.08 15.80
Prepaid expenses 6.41 5.33
Total 280.25 130.73
Note 9: Inventories (At lower of cost and net redable value)
Particulars As at Sep 30, | As at March
2018 31, 2018
Rupees in Rupees in
Millions Millions
Raw materials 381.78 203.77
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Work-in-progress 383.43 123.44
Finished goods 0.14 0.14
Stores and spares 55.92 28.78
Total 821.27 356.17
Note 10: Current Tax Assets (Net)
Particulars As at Sep 30, | As at March
2018 31, 2018
Rupees in Rupees in
Millions Millions
Provision for taxations (Net of Advance Tax) 4.64 10.01
Total other financial assets 4.64 10.01

Note 11: Equity share capital

Particulars

As at Sep 30, 2018

As at March 31, 2018

No. of shares

Rupees in

Millions

No. of shares

Rueg in Millions

Authorised share capital

Equity shares of Rs.10 each

6,52,50,000

652.50

6,52,50,000

652.50

Issued and subscribed share
capital

Equity shares of Rs.10 each

Subscribed and fully paid up

Equity shares of Rs.10 each

Note 32)

Share Suspense Account (Refer

2,149.86

2,149.86

Total

2,149.86

2,149.86

11.1. Reconciliation of shares outstanding at thedginning and at the end of the Reporting period

Particulars As at Sep 30, 2018 As at March 31, 2018

No. of shares| Rupees in Millions No. of shares Rueein Millions
At the beginning of the year - - -
Add: Issued during the year 50,000 0.50
Add: Adjustment due to Merger - (50,000 (0.50)
Outstanding at the end of the year . -

11.2. Terms/Rights attached to the equity shares

The Company has one class of shares referred tmaisy shares having a par value of Rs.10 eachh Eac
shareholder is entitled to one vote per share fdld.dividend proposed by the Board of Directorsubject to
the approval of the shareholders in the ensuinguAh@eneral Meeting. In the event of liquidatidme Equity
shareholders are eligible to receive the remairisgets of the Company after distribution of allfgmential
amounts, in proportion to their shareholding.

11.3. Number of Shares held by each shareholder ldihg more than 5%

Refer Note 32

11.4 Aggregate number and class of shares allotted fully paid up pursuant to contract without payment

being received in cash

Nil
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11.5. Shares reserved for issue under options
Refer Note 31 for details of shares to be issuelbuoptions

11.6. Objective, policy and procedure of capital maagement

Refer note 36

Note 12: Other Equity

Balance As at Sep 30, | As at March
2018 31,2018
Rupees in Rupees in
Millions Millions
Note 12.1 Reserves & Surplus
Capital Reserve
Balance as per last financial statements 0.50 -
Add: Addition during the year (Refer note 32) - 0.50
Balance at the end of the year 0.50 0.50
Share based payment reserve (Refer Note 31)
Balance as per last financial statements 0.81 -
Add: Addition during the year 0.41 0.81
Balance at the end of the year 1.22 0.81
Surplus
Balance as per last financial statements 255.93 -
Add: Profit for the year 163.29 255.06
Add / (Less): OCI for the year 0.11 0.86
Balance at the end of the year 419.33 255.93
Total Other equity 421.04 257.24

The description of the nature and purpose of easbrve within equity is as follows:
a. Capital reserve

Capital Reserve includes forfeiture of share capiteamalgamation / Business Combinations.
b. Share based payment reserve

This reserve relates to share options grantedéZtimpany to its employee share option plan. Furthe
information about share-based payments to emplagest out in Note 31.

Note 13: Financial liabilities

13 (a): Borrowings

Particulars As at Sep 30, | As at March
2018 31, 2018
Rupees in Rupees in
Millions Millions

Short-term Borrowings (refer note (a) below)

Secured

Working Capital Loans repayable on demancthfBanks 447.83 29.4P
Total short-term borrowings 447.83 29.49
Total borrowings 447.83 29.49

Nature of security:
A. Cash Credit and Other Facilities from Banks

First charge over entire stocks, receivables ahdraturrent assets and second charge over exie dissets of
the Company both present and future.
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13 (b): Trade payable

Particulars As at Sep 30, | As at March
2018 31, 2018

Rupees in Rupees in
Millions Millions

Current

Total outstanding dues of micro enterprises andlsmterprises (Refer note a)

Total Outstanding dues of Creditors other than Minterprises and small 527.00 453.25

enterprises

Total 527.00 453.25

The Company has not received any intimation froppsars regarding their status under the Micro, Hared
Medium Enterprise Development (MSMED) Act, 2006 &edce disclosures as required under Section 2Ref

Micro, Small and Medium Enterprise Development (MED) Act, 2006 regarding:

(a) Principal amount and the interest due thereomarning unpaid to any suppliers as at the encadunting

year;

(b) Interest paid during the year;

(c) Amount of payment made to the supplier beydwdappointed day during accounting year;

(d) Interest due and payable for the period ofyd#lanaking payment;

(e) Interest accrued and unpaid at the end ofd¢bewmting year; and

(f) Further interest remaining due and payable éwehe succeeding years, until such date wheimtkeest dues
above are actually paid to the small enterprises ot been given.

The Company is making efforts to get the confirmagifrom the suppliers as regard to their statdeuthe said

Act.

13 (c): Other financial liabilities

Particulars As at Sep 30, | As at March
2018 31, 2018
Rupees in Rupees in
Millions Millions
Current
Payable to employees 12.69 1.65
Deposits from customers and others 0.47 0.44
Unpaid dividends - 0.04
Other financial liabilities - 0.04
Total 13.16 2.17

13 (d): Financial liabilities by category

(Rupees in Millions)

Particulars FVTPL FVOCI Amortised cost
As at Sep 30, 2018

Borrowings - - 447.83
Trade payable - - 527.00
Other financial liabilities - - 13.16
Total Financial liabilities - - 540.16
As at March 31, 2018

Borrowings - - 29.49
Trade payable - - 453.25
Other financial liabilities - - 2.17

Total Financial liabilities

484.91

For Financial instruments risk management objestavad policies, refer Note 35.

Fair value disclosures for financial assets anbilitees are in Note 33 and fair value hierarchgaliosures for

investment are in Note 34.
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Note 14: Provisions

Particulars As at Sep 30, | As at March
2018 31,2018
Rupees in Rupees in
Millions Millions
Long-term
Provision for employee benefits (refer Note 28)
Provision for leave encashment 8.25 7.25
Short-term
Provision for employee benefits (refer Note 28)
Provision for leave encashment 1.89 1.66
Total 10.14 8.92
Note 15: Other current liabilities
Particulars As at Sep 30, | As at March
2018 31,2018
Rupees in Rupees in
Millions Millions
Current
Advance from customers 396.48 72.76
Statutory dues including provident fund aaxl deducted at source 5.66 5.87
Total 402.14 78.63
Note 16: Revenue from operations
Particulars For the period | For the year
ended on Sep | ended on
30, 2018 March 31,
2018
Rupees in Rupees in
Millions Millions
Sale of products 850.57 974.84
Sale of services 30.21 38.75
Operating income
Gain/(Loss) on Forward Contracts (9.12) -
Exchange Rate Difference (Net) 44.13 17.07
Export incentives 12.48 4.78
47.49 21.85
Total 928.26 1,035.44
Note 17: Other income
Particulars For the period | For the year
ended on Sep | ended on
30, 2018 March 31,
2018
Rupees in Rupees in
Millions Millions
Interest income 21.67 9.44
Sundry credit balances appropriated - 0.32
Provision no longer required - 0.81
Profit on assets sold, demolished, discarded aragphped - 0.00
Miscellaneous income 1.31 0.00
Total 22.98 10.57

Note 18A: Cost of raw materials and components coumed

Particulars

For the period
ended on Sep

30, 2018

For the year
ended on
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March 31,

2018
Rupees in Rupees in
Millions Millions
Stock at the beginning of the year 203.77 -
Add: Adjustment due to Business Combination - 124.27
Add: Purchases 718.96 0.00
922.73 124.27
Less: Inventory at the end of the year 381.78 203.771
Raw materials and components consumed 540.95 330.58
Total 540.95 330.58

Note 18B: Purchase of Stock-in-trade

Particulars For the period | For the year
ended on Sep | ended on
30, 2018 March 31,
2018
Rupees in Rupees in
Millions Millions
Purchase of Stock-in-trade 77.03 -
Total 77.03 -

Note 19: Changes in inventories of finished goodaiork-in-progress and stock-in-trade

Particulars For the period | For the year
ended on Sep | ended on
30, 2018 March 31,
2018
Rupees in Rupees in
Millions Millions
Stock at the end of the year
Finished goods 0.14 0.14
Work-in-Progress 383.43 123.44
383.57 123.58
Stock at the beginning of the year
Finished goods 0.14 -
Work-in-Progress 123.44 -
123.58 -
(Increase) / Decrease in stocks (259.99) (123.58
Adjustment due to Business Combination (Refer N@e - 363.17
Total (259.99) 239.59

Note 20: Employee benefits expense

Particulars For the period | For the year
ended on Sep | ended on
30, 2018 March 31,
2018

Rupees in Rupees in

Millions Millions
Salaries, wages, gratuity, bonus, etc. (Refer 198)e 76.27 27.42
Contribution to provident and other funds 2.94 1.75
Welfare and training expenses 3.17 0.83
Share based payment expense (Refer Note 31) 0.41 0.81
Total 82.78 30.81

Note 21: Finance costs

Particulars

For the period

For the year

ended on Sep | ended on
30, 2018 March 31,
2018
Rupees in Rupees in
Millions Millions
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Interest expense — Loans 4.30 2.17
Interest expense — others 0.63 0.13
Other finance cost 1.00 0.57
Total 5.93 2.87

Note 22: Depreciation and amortization expense

Particulars For the period | For the year
ended on Sep | ended on
30, 2018 March 31,
2018

Rupees in Rupees in

Millions Millions
Depreciation on Tangible assets (Refer Note 5) 20.98 6.70
Amortization on Intangible assets (Refer Note 6) 17.89 8.79
Total 38.87 15.49

Note 23: Other expenses

Particulars For the period | For the year
ended on Sep | ended on
30, 2018 March 31,
2018
Rupees in Rupees in
Millions Millions
Power and fuel 9.27 5.17
Stores consumed 27.18 11.38
Insurance 0.61 0.25
Printing, stationery & communication 1.30 0.72
Rent 0.99 0.32
Commission, Brokerage & discount - 2.20
Rates and taxes 0.00 0.22
Repairs:
To Building 4.16 1.63
To Machineries (including spares consumption) 4.45 8.78
To others 0.68 1.31
Freight, insurance & clearing charge 26.20 36.94
Excise duty expense - 0.52
Legal & Professional charges 1.93 0.92
Conveyance & Travelling expense 2.54 1.24
Director's sitting fees 0.05 0.03
Job work charges 86.61 73.18
Sundry Debits/Credits Written off (Net) 10.23 0.01
Auditor's remuneration (Refer note below) 0.30 0.32
Bank charges 4.23 1.75
CSR activities - 7.60
Miscellaneous expenses 4.19 4.95
Postage & Courier Charges 0.19 0.04
Computer Expenses 0.42 1.42
Drawing & Drafting Charges - 0.03
Security Charges 1.23 0.65
Retainership Fees 2.22 1.06
Inspection Fees 2.99 1.65
Royalty 36.82 9.33
Donation 0.01 -
Interest on Income tax - 1.89
Total 228.82 175.51

Payment to Auditors (Net of tax)

Particulars

For the period
ended on Sep
30, 2018

For the year
ended on
March 31,
2018
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Rupees in Rupees in
Millions Millions
Payment to Auditors as

Auditors 0.30 0.32
For tax audit - -
For Other certification work - -
For reimbursement of expenses - -

0.30 0.32

Total

Note 24: Income tax

The major component of income tax expense for #agended September 30, 2018 and March 31, 2618 ar

Particulars As at Sep 30, | As at March
2018 31,2018
Rupees in Rupees in
Millions Millions
Statement of Profit and Loss
Current tax
Current income tax 73.00 56.90
(Excess)/Short Provision related to easlear - 0.07
Deferred tax
Deferred tax expense 0.57 (60.87)
Income tax expense reported in the statement of pfiband loss 73.57 (3.90
OCI section
Particulars As at Sep 30, | As at March
2018 31, 2018
Rupees in Rupees in
Millions Millions
Statement to Other comprehensive income (OCI)
Deferred tax related to items recognised in OCI dung the year
Net loss/(gain) on actuarial gains and losses 0.04 0.35
0.04 0.35

Deferred tax charged to OCI

Reconciliation of tax expense and the accountirafitpmultiplied by domestic tax rate for the periedded

September 30, 2018 and year ended March 31, 2018.

A) Current tax

Particulars As at Sep 30, | As at March
2018 31, 2018
Rupees in Rupees in
Millions Millions
Accounting profit before tax from continuing operations 236.86 251.16
Tax @ 29.12% (March 31, 2017: 34.608%) 68.97 86.92
Adjustment
Other non-deductible expenses (1.01) (14.34)
Other adjustments 0.50 (58.41)
At the effective income tax rate of 28.92% (March B, 2018: 6.62%) 68.41 14.1

B) Deferred tax

Particulars Balance Sheet Statement of Profit & Los
As at Sep 30,| As at March 31, For the period For the year
2018 2018 ended on Sep 30,| ended on March
2018 31, 2018
Rupees in Rupees in Millions | Rupees in Millions| Rupees in Miions
Millions
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Accelerated depreciation for tax (35.23) (34.48) 0.75 9.2p
purposes
Impact of fair valuation of Assets (75.2B8) (75.28) - (70.64)
Expenditure allowable on 2.67 2.53 (0.14 0.90
payment basis
Deferred tax expense/(income) - - -
Net deferred tax (107.84) (107.23 0.61 (60.52)
assets/(liabilities)
Reflected in the balance sheet
as follows
Deferred tax assets 2.67 2.53
Deferred tax liabilities (110.51) (109.76)
Deferred tax liabilities (net) (107.84) (107.23
Reconciliation of deferred tax
assets / (liabilities), net
Opening balance as of April 1 (107.23) -
Adjustment due to Business - (167.75)
Combination
Tax income/(expense) during the (0.57) 60.87
period recognised in profit or loss
Tax income/(expense) during the (0.04) (0.35)
period recognised in OCI
Closing balance (107.84 (107.23)
The Company offsets tax assets and liabilitiesid anly if it has a legally enforceable right ta s# current tax
assets and current tax liabilities and the defetar@ssets and deferred tax liabilities relaiecome taxes levied
by the same tax authority.
Note 25: Contingent liabilities
Particulars As at Sep 30, | As at March
2018 31, 2018
Rupees in Rupees in
Millions Millions
Contingent liabilities not provided for
a. Guarantees given by banks on behalf of the Coypa 1,149.44 883.62
Note 26: Capital commitment and other commitments
Particulars As at Sep 30, | As at March
2018 31,2018
Rupees in Rupees in
Millions Millions

Capital commitments

Estimated amount of Contracts remaining to be exelcon capital accou
not provided for

nt and

Note 27: Foreign Exchange Derivatives and Exposurest hedged

Particulars As at Sep 30, 2018 As at March 31, 281
Currency In Foreign Rupees in In Foreign Rupees in
Currency Millions Currency Millions
Millions Millions
Receivables usO 6.64 455.88 10.95 697.47
EUR - - 0.04 2.52
Payable to creditors ush 0.15 10.27 - -
EUR 0.43 35.11 1.96 160.05
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Note 28: Disclosure pursuant to Employee benefits
A. Defined contribution plans:

Amount of Rs. 11,95,125 (March 31, 2018: Rs. 2593) is recognised as expenses and included in Niote
20 "Employee benefit expense"

Particulars As at Sep 30, | As at March
2018 31,2018
Rupees in Rupees in
Millions Millions
Provident Fund and Pension 1.30 2.40
Superannuation Fund 0.06 0.14
Total 1.36 2.54

The Company makes Provident Fund contribution®findd contribution plans for qualifying employedsider
the schemes, the Company is required to contréosfecified percentage of the payroll costs to thedenefits.

B. Defined benefit plans:

The Company has following post employment benefiigch are in the nature of defined benefit plans:

(a) Gratuity

The Company operates gratuity plan wherein everpleyee is entitled to the benefit as per scheméef
Company, for each completed year of service. Tineesa payable on retirement or termination whichése

earlier. The benefit vests only after five yeargafitinuous service.

September 30, 2018: Changes in defined benefit ajpition and plan assets
(Rupees in Millions)

Particulars April 1, Gratuity cost charged to statement of profit and Iss
2018 Service | Netinterest | Sub-total included Benefit paid
cost expense in statement of
profit and loss

Gratuity
Defined benefit obligation 6.40 0.72 0.24 0.96 9.5
Fair value of plan assets (6.46) - (0.25) (0.R5)
Benefit liability (0.06) 0.72 (0.01 0.7 (0.51)
Total benefit liability/(asset) (0.06) 0.72 (0.01 0.71 (0.51)
Particulars Remeasurement gains/(losses) in otheomprehensive income

Return on Actuarial Actuarial Experience Sub-total included

plan changes changes adjustments in OCI
assets | arising from arising

(excluding | changes in from

amounts | demographic | changes in

included | assumptions | financial

in net assumptions
interest

expense)
Gratuity
Defined benefit obligation (0.31) 0.06 (0.2
Fair value of plan assets 0.05 - - - 0
Benefit liability 0.05 - (0.31 0.06 (0.21
Total benefit liability/(asset) 0.05 - (0.31 0.06 (0.22)

Particulars Contributions | September
by employer 30, 2018

Gratuity

Defined benefit obligation 6.60D

Fair value of plan assets - (6.6]7)
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Benefit liability

(0.07)

Total benefit liability/(asset)

(0.07)

March 31, 2018: Changes in defined benefit obligain and plan assets

(Rupees in Millions)

Particulars Adjustment Gratuity cost charged to statement of profit and Igs
due to Service | Netinterest | Sub-total included Benefit paid
Business cost expense in statement of
Combination profit and loss
(Refer note
32)
Gratuity
Defined benefit obligation 6.18 1.47 0.47 1.04 {0.4
Fair value of plan assets (5.82) - (0.44) (0.44) -
Benefit liability 0.36 1.47 0.03 1.50 (0.44)
Total benefit liability/(asset) 0.36 1.47 0.03 1.50 (0.44)
Particulars Remeasurement gains/(losses) in otheomprehensive income
Return on Actuarial Actuarial Experience Sub-total included
plan changes changes adjustments in OCI
assets | arising from arising
(excluding | changes in from
amounts | demographic | changes in
included | assumptions | financial
in net assumptions
interest
expense)
Gratuity
Defined benefit obligation (0.0b (0.12) (1.20) .28)
Fair value of plan assets 0.06 - - - 0/06
Benefit liability 0.06 (0.05) (0.12 (1.10) (1.22)
Total benefit liability/(asset) 0.06 (0.05 (0.12 (1.10) (1.22)
Particulars Contributions | September
by employer 30, 2018
Gratuity
Defined benefit obligation - 6.40D
Fair value of plan assets (0.26) (6.46)
Benefit liability (0.26) (0.06)
Total benefit liability/(asset) (0.26) (0.06
The major categories of plan assets of the fair vaé of the total plan assets of Gratuity are as falws:
Particulars As at Sep 30, | As at March
2018 31, 2018
(%) of total (%) of total
plan assets plan assets
Insurance fund 100% 100%
(%) of total plan assets 100% 100%
The principal assumptions used in determining aboveefined benefit obligations for the Company’s
plans are shown below:
Particulars As at Sep 30, | As at March
2018 31, 2018
Discount rate 8.28% 7.78%
Future salary increase 8.28% 7.78%
Expected rate of return on plan assets 8.00% 8.00%
Attrition rate 5.00% 5.00%
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Morality rate during employment Indian assureq Indian
lives Mortality | assured lives

(2006-08) Mortality

(2006-08)

Morality rate after employment N.A. N.A.

A quantitative sensitivity analysis for significantassumption is as shown below:

Particulars (increase) / decrease in defined
benefit obligation (Impact)
Sensitivity As at Sep 30,/ As at March
level 2018 31, 2018
Gratuity Rupees Rupees
Discount rate 1% increase (0.56 (0,59)
1% increase 0.65 0.63
Salary increase 1% increase 0.58 0.56
1% increase (0.50 (0.47)
Attrition rate 1% increase 0.02 (0.00)
1% increase (0.02 0.00
The followings are the expected future benefit payants for the defined benefit plan:
Particulars As at Sep 30, | As at March
2018 31, 2018
Rupees in Rupees in
Millions Millions
Gratuity
Within the next 12 months (next annual reportingqub 0.43 0.83
Between 2 and 5 years 1.45 1.29
Beyond 5 years 3.56 2.15
Total expected payments 5.44 4.27
Weighted average duration of defined plan obligatio (based on discounted cash flows)
Particulars As at Sep 30, | As at March
2018 31, 2018
Years Years
Gratuity 15 15
The followings are the expected contributions to pinned assets for the next year:
Particulars As at Sep 30, | As at March
2018 31, 2018
Rupees in Rupees in
Millions Millions
Gratuity - -
C. Other Long term employee benefit plans
Salaries, Wages and Bonus include Rs.12,64,24f8vigus Year Rs. 4,24,329/- as on March 31, 20d8atds
provision made as per actuarial valuation in respeaccumulated leave encashment/compensatedcdssen
Particulars 2018-19 2017-18
Rupees in Rupees in
Millions Millions
The Anup Engineering Limited 0.24 1.08
Arvind Engineering Division 0.19 0.19
Total 0.42 1.26

Note 29: Related Party Disclosure

As per the Indian Accounting Standard on "RelatadyPDisclosures” (IND AS 24), the related partidghe
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Company are as follows:

a. Name of Related Parties and Nature of Relationgtt

Shri Rishi Roop Kapoor, Chief Executive Officer

eyXManagerial Personnel

Shri Paresh A. Shah, Chief Financial Officer @up1/07/2018)

Key Managerial Personnel

b. Disclosure in respect of Related Party Transaains:

Nature of Transactions As at Sep 30, | As at March 31,
2018 2018
Rupees in Rupees in
Millions Millions
Remuneration
Shri Rishi Roop Kapoor 16.84 14.99
Shri Paresh A. Shah 3.16 3.64

c. Transactions and Balances:

Particulars Key Managerial Personnel and
relatives
As at Sep 30, | As at March 31,
2018 2018
Rupees in Rupees in
Millions Millions
Remuneration 20.00 18.64]
Note 30: Earning per share
Particulars 2018-19 2017-18
Earing per share (Basic and Diluted)
Profit attributable to ordinary equity holders Rapén 163.29 255.06
Millions

Total no. of equity shares at the end of the year os.N 1,01,93,962 1,01,93,962
Weighted average number of equity shares

For basic EPS Nos.| 1,01,93,962 25.48.491

For diluted EPS Nos.| 1,02,65,251 26,19,780
Nominal value of equity shares Rupees 1Q 1(
Basic earnings per share Rupees 16.02 100.08
Diluted earnings per share Rupees 15.91 97.36
Weighted average number of equity shares
Weighted average number of equity shares for BB Nos.| 1,01,93,96Q 25.48.491
Effect of dilution: Share options Nos. 71,289 71,289
Weighted average number of equity shares adjusteithé effect of Nos.| 1,02,65,251 26,19,780
dilution

Note 31: Share based payments

Anup has instituted Employee Stock Option Schem&72(ESOP 2017), pursuant to the approval of the
shareholders of the company at their extra ordig@rneral meeting held on September 29, 2017. UBS&P
2017, Anup has granted options convertible intoaéqumber of equity shares of the face value ol&gach.
The said ESOP 2017 scheme will be modified and wtidenew scheme, the employees will be issueddk st
options by the Company under the new scheme fayeh@stock options held in ESOP 2017 scheme ofpAnu

The details of existing ESOP 2017 is as under:

Scheme ESOS 2017

Date of grant 29-Sep-2017

Number of options granted 1,25,000

Exercise price per option Rs. 106

Fair Value of option on Grant date Rs. 105.54

Vesting period Over a period of 1 to 6 years
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Vesting requirements

On continued employment withdompany and fulfilment of
performance parameters.

Exercise period

At the time of listing or at thendi of sale of 51% equity by promoters,
whichever is earlier

Method of settlement

Through allotment of one ggsiitare for each option granted.

The following table sets forth a summary of the adtity of options:

Particulars

2018-19

2017-18

Options

Outstanding at the beginning of the period

1,25,000

Vested but not exercised at the beginning of thimge

Granted during the period

Forfeited during the period

Exercised during the period

Expired during the period

Outstanding at the end of the period

1,25,000

1,25,00

Exercisable at the end of the period

Weighted average exercise price per option (Rs.)

106

106

Share options outstanding at the end of the year tiee following expiry date, exercise price andghted

average contractual life of the options outstandinthe end of the year:

Grant date

Expiry date

Exercise
price

'March 31,
2018

Share options

September 29, 2017

March 31, 2021 10¢

1,25,00

Weighted average remaining contractual life (Years)

8

Expense arising from share- based payment transactis

Total expenses arising from share- based paymentansactions recognised in profit or loss as part of

employee benefit expense were as follows:

Particulars

2018-19

2017-18

Rupees in
Millions

Rupees in
Millions

Employee option plan

041

0.81

Others

Total employee share based payment expense

041

0.81

The Company has granted 1,25,000 options duringe¢beended on March 31, 2018. The fair value efstare
based payment options granted is determined ublmdinomial model using the following inputs at trant

date which takes in to account the exercise ptieeferm of the option, the share price at thetgilate, and the
expected price volatility of the underlying shates expected dividend yield and the risk free iderate for the

term of the option.

Particulars

Share price as at measurement date 106
Expected volatility 46%
Expected life (years) 6
Dividend yield 0%
Risk-free interest rate (%) 6.77%

Note 32: Business Combination

() Pursuant to the Composite Scheme of Arrangembst $theme) sanctioned by National Company Law
Tribunal vide its order dated) October 26, 2018ween Arvind Limited ("AL"), Arvind Fashions Limited
("AFL"), Anveshan Heavy Engineering Limited ("th@@pany") and The Anup Engineering Limited ("Anup"),
Engineering Undertaking has been demerged from rid_/Anup has been amalgamated to the Company w.e.f
January 1, 2018 (the appointed date). The Scheme oao effect on November 30, 2018, the day orcivite
order was delivered to the Registrar of the CongmniRespective business, assets and liabiliiespie and
expense from the Engineering Undertaking and Anayehbeen transferred to the Company included w.e.f.

January 1, 2018.
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The comparative financial statements of the Compfanythe year ended March 31, 2018 is approved by
shareholders in its annual general meeting hel@eptember 29, 2018. Subsequently, to give the tedfethe
scheme on account of amalgamation of the Anup aathen of Engineering Undertaking of AL with the
Company in accordance with Ind AS 103, compardtideAS financial statements of the Company forybar
ended March 31, 2018 were restated.

The date of convergence to Ind AS financial staterfee the Company is April 1, 2018 and comparafimancial
statement of the company have been restated angbrdi

(I Summary of acquisition during the year ended March 31, 2018

a. Demerger of Engineering Undertaking of Arvind Limited

The business of Engineering Undertaking of Arvinchited (hereinafter referred as "Engineering Diés
been demerged into the Company w.e.f January 18 g0fsuant to the order of National Company Law
Tribunal dated October 26, 2018.

On demerger of the business, the Company has negbthe all identifiable assets and liabilities dcepl
through Business Combination in accordance withABdL03. The Company has not incurred any trarsacti

cost for acquiring control.

Engineering Div is engaged in the business of mastufing of critical process engineering equipment.

b. Amalgamation of The Anup Engineering Limited with the Company

The Anup Engineering Limited (hereinafter refereesd’Anup") has been amalgamated with the Compaey w.
January 1, 2018 by the order of National Company Tabunal dated October 26, 2018.

Anup is engaged, inter alia, in the business ofufeaturing, fabricating, altering, marketing, buyirselling,
dealing in all kinds of centrifuges, water softepplants, pumps, dryers and other plants and apysara

c. As consideration, the Company has to issue Eqbayes of Rs. 10/- each full paid up in the ratio of

a. 1(One) Equity Share of Rs. 10/- each for e@ar{Twenty-Seven) Equity Shares of Rs. 10/- each of
Engineering Div of AL, to the shareholdersAdf.

b. 7(Seven) Equity Share of Rs. 10/- each forye¥8(Ten) Equity Share of Rs. 10/- each of Anopthe
shareholders of Anup.

d. Net Identifiable Assets acquired on acquisition da:

The assets and liabilities recognised as a resultthe acquisition are as follows:

Particulars Arvind The Anup Total

Engineering Engineering

Division Limited

Acquisition Date January 1, 2018| January 1, 201§
ASSETS
Property, plant and equipment 87.88 757.59 845.47
Intangible assets 3.30 352.53 355.83
Inventories 185.44 331.21 516.6¢4
Trade receivables 11.45 638.78 650.2P
Loans - 445.63 445.63
Cash and bank balances 0.06 5.53 5.59
Others financial assets (current and non-current) 5.6%6 2.32 67.96
Current tax assets (net) (0.67) 7.35 6.68
Other assets (current and non-current) 51.65 193.66 245.32
Total Assets acquired (A) 404.74 2,734.6] 3,139.35
LIABILITIES
Non-current liabilities
Borrowings 317.77 18.41 336.1Y
Trade payables 88.24 229.29 317.58
Other financial liabilities (current and non-curten 0.90 2.90 3.8(
Provisions (current and non-current) 0.05 8196 9.00
Deferred tax liabilities (net) 0.67 167.08 167.7%
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Other current liabilities 0.08 89.52 89.61
Total Liabilities assumed (B) 407.70 516.16 923.8b
Net assets acquired (A) - (B) (2.96) 2,218.46 2,215.50
e. Calculation of goodwill / Capital Reserve
Particulars Arvind The Anup Total
Engineering Engineering
Division Limited
Purchase consideration paid in cash 4,95%.87 318.49 5,274.36
Controlling Interest in the amalgamated entity @5.6 - 65.64
Less: Net identifiable assets acquired as statedeab 2.96 (2,218.46 (2,215.50)
Total Goodwill/ (Capital Reserve) on acquisition of 5,024.46 (1,899.97 3,124.49
controlling interest
Note 33: Fair value disclosures for financial assetand financial liabilities
The management assessed that the fair valuestodndsash equivalents, trade receivables, oth@ndial assets
and trade payables approximate their carrying amsolargely due to the short-term maturities of ées
instruments.
The management assessed that fair values for toam fiolding company would approximate their cargyin
values. This is due to the interest rates for simiban have not changed significantly as at M&th2018
compared to the interest rates at which such laarbleen availed.
Particulars Carrying amount Fair value
As at Sep 30,| As at March 31, For the period For the year
2018 2018 ended on Sep 30,| ended on March
2018 31, 2018
Rupees Rupees Rupees Rupees
Financial liabilities
Borrowings 447.83 294 447.83 29.49
Total 447.83 29.49 447.88 29.49

The management assessed that the fair valuestofodscash equivalents, other bank balances, teadévables,
other current financial assets and trade payalpleoaimate their carrying amounts largely due ®ghort-term
maturities of these instruments.

The fair value of the financial assets and liaie#itis included at the amount at which the instminoeuld be
exchanged in a current transaction between wipiagies, other than in a forced or liquidation salee following
methods and assumptions were used to estimataitheafues

The fair value of borrowings and other financiabiiities is calculated by discounting future célshvs using
rates currently available for debts on similar tgreredit risk and remaining maturities.

Note 34: Fair value hierarchy

The following table provides the fair value measoeat hierarchy of the Company's assets and liegsilit

Quantitative disclosures fair value measurememnahidy for financial liabilities as at September 3018 and

March 31, 2018

Particulars

Fair value measurement using
Date of valuation Total Quoted Significant Significant
prices in | observable inputs | unobservable inputs
active (Level 2) (Level 3)
markets
(Level 1)
Rupees | Rupees | Rupees | Rupees | Rupees | Rupees
in in in in in in
Millions | Millions | Millions | Millions | Millions | Millions
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As at September 30,
2018

Liabilities disclosed at
fair value

Borrowings Sep 30, 201B 447.83 - - 447)83 -

As at March 31, 2018

Liabilities disclosed at
fair value
Borrowings March 31, 2018 29.49 - - 29.49 - -

Note 35: Financial instruments risk management objetives and policies

The Company’s principal financial liabilities, conge borrowings and trade & other payables. Theanmparpose
of these financial liabilities is to finance the@®pany’s operations and to support its operatiohs. Company’s
principal financial assets include loans givendérand other receivables and cash & short-term gifispthat
derive directly from its operations.

The Company's activities expose it to market riskdit risk and liquidity risk. In order to miningsany adverse
effects on the financial performance of the compémy Company's risk management is carried outTrgasury
department under policies approved by the Boardiactors. Company's treasury identifies and evtahia
financial risks in close co-operation with the Camp's operating units. The board provides writtangiples
for overall risk management, as well as policiegeting specific areas, such as foreign exchande ingerest
rate risk, credit risk and investment of excessitdy.

Market risk

Market risk is the risk that the fair value of frgucash flows of a financial instrument will fluetie because of
changes in market prices. Market risk comprisesgtiypes of risk: interest rate risk, currency g8k other price
risk, such as equity price risk and commodity riSkancial instruments affected by market risk i trade and
other receivable and trade and other payables.

Within the various methodologies to analyse andagarrisk, Company has implemented a system based on
“sensitivity analysis” on symmetric basis. Thislteaables the risk managers to identify the risgifgan of the
entities. Sensitivity analysis provides an appratinquantification of the exposure in the event tlatain
specified parameters were to be met under a spseifiof assumptions. The risk estimates proviged assume:

A simultaneous, parallel foreign exchange ratet &hiwhich the INR appreciates / depreciates asfaall
currencies by 2%.

The potential economic impact, due to these assangtis based on the occurrence of adverse /spvmiarket
conditions and reflects estimated changes resuitorg the sensitivity analysis. Actual results theg included
in the Statement of profit & loss may differ matdiy from these estimates due to actual developsnenthe
global financial markets.

The analyses exclude the impact of movements ifkehaariables on: the carrying values of gratuitgnsion
and other post-retirement obligations and provision

The following assumption has been made in caladatie sensitivity analyses:

- The sensitivity of the relevant statement of firof loss item is the effect of the assumed charigeespective
market risks. This is based on the financial assedsfinancial liabilities held at September 301.2@&nd March
31, 2018.

Foreign currency risk

Foreign currency risk is the risk that the fairualbr future cash flows of an exposure will fluctubecause of
changes in foreign exchange rates. The Compangacts business in local currency and in foreigmenay,
primarily in USD. The Company has obtained foreigrency loans and has foreign currency trade peyand
receivables etc. and is, therefore, exposed tadiorexchange risk. The Company may use forwardraots,
foreign exchange options or currency swaps towagtiging risk resulting from changes and fluctuatiam
foreign currency exchange rate. These foreign exghacontracts, carried at fair value, may have iagry
maturities varying depending upon the primary lamsttract requirements and risk management straiéte
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company.

The Company manages its foreign currency risk byghwy appropriate percentage of its foreign curyenc
exposure, as approved by Board as per establisfletnanagement policy. Details of the hedge & uigieed
position of the Company given in Note no.27

Foreign currency sensitivity

The following tables demonstrate the sensitivityatoeeasonably possible change in USD and EUR tatdse
functional currency of respective entity, withatlher variables held constant. The Company’s exjasuoreign
currency changes for all other currencies is nden®. The impact on the Company’s profit befar is due to
changes in the fair value of monetary assets aidlities.

Particulars Change in Effect on profit
USD rate before tax
(Rupees in
Millions)
September 30, 2018 +2% 8.91
-2% (8.91)
March 31, 2018 +2% 13.95
-2% (13.95)
Particulars Change in Effect on profit
EUR rate before tax
(Rupees in
Millions)
September 30, 2018 +2% (0.70)
-2% 0.70
March 31, 2018 +2% (3.15)
-2% 3.15

The movement in the pre-tax effect is a result dfi@nge in the fair value of financial instrumemt$ designated
in a hedge relationship. Although the financiatinsients have not been designated in a hedgeortaip, they
act as an economic hedge and will offset the uginhgrltransactions when they occur.

Credit risk

Credit risk is the risk that a counterparty willtmoeet its obligations under a financial instrumentustomer
contract, leading to a financial loss. The Compiarexposed to credit risk from its operating atitda (primarily
trade receivables) and from its financing actigifiemcluding deposits with banks, foreign exchatigasactions
and other financial instruments.

Trade receivables

Customer credit risk is managed by each busine$suinject to the Company’s established policycpdures
and control relating to customer credit risk mamaget. Trade receivables are non-interest bearimyaae
generally on 30 days to 45 days credit term. Ciledits are established for all customers basethtamnal rating
criteria. Outstanding customer receivables are laglyumonitored and any shipments to major custenae
generally covered by letters of credit. The Comphayg no concentration of credit risk as the custdrase is
widely distributed both economically and geograpltc

An impairment analysis is performed at each repgrtiate on an individual basis for major clientsadtidition,

a large number of minor receivables are grouped mimogenous groups and assessed for impairment
collectively. The calculation is based on actualimed historical data. The maximum exposure tditrésk at

the reporting date is the carrying value of eaes<lof financial assets disclosed in Note 7. Theg2my does

not hold collateral as security. The Company evakithe concentration of risk with respect to tresteivables

as low, as its customers are located in sever@digtions and industries and operate in largetiependent
markets.

Financial instruments and cash deposits

Credit risk from balances with banks is managedhleyCompany’s treasury department in accordande tivé
Company'’s policy. Investments of surplus funds myade only with approved counterparties who meets th
minimum threshold requirements under the countéyp@sk assessment process. The Company monhers t
ratings, credit spreads and financial strength tef dounterparties. Based on its on-going assesswient
counterparty risk, the group adjusts its exposoinatious counterparties.
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Liquidity risk

Liquidity risk is the risk that the Company may rm able to meet its present and future cash altateral
obligations without incurring unacceptable los§d® Company's objective is to, at all times mamtgitimum
levels of liquidity to meet its cash and collateejuirements. The Company closely monitors itgitlfy position
and deploys a robust cash management system. fitaives adequate sources of financing includingtdiéd
loans, debt and overdraft from both domestic aterimational banks at an optimised cost. It alsoynptrong
access to domestic capital markets across equity.

The table below summarises the maturity profilehef Company’s financial liabilities based on coctal

undiscounted payments:

(Rupees in Millions)

Particulars On Demand| Lessthanl1l| 1 monthto 3 1year | more
month 3 months | months to5 than 5
tol years | years
year
Period ended September 30, 2018
Interest bearing borrowings 447.83 - - - - -
Trade payables 191.15 201.55 134,30 - -
Other financial liabilities 13.16 - - - - -
204.31 201.55 134.30 - - -
Year ended March 31, 2018
Interest bearing borrowings 29.49 - - - - -
Trade payables 79.79 316.Y6 5670 - -
Other financial liabilities 2.17 - - - - -
111.46 316.76 56.70 - - -

Note 36: Capital management

For the purpose of the Company’s capital managensapttal includes issued equity capital and dlkoequity
reserves attributable to the equity holders of @wmpany. The primary objective of the Company’sitedp
management is to ensure that it maintains an efficiapital structure and healthy capital ratiasrdrer to support
its business and maximise shareholder value.

The Company manages its capital structure and naajastments to it in light of changes in econoaainditions
or its business requirements. To maintain or adhsstcapital structure, the Company may adjustdifielend
payment to shareholders, return capital to shadeslor issue new shares. The Company monitortataiging
a gearing ratio, which is net debt divided by tatapital plus net debt. The Company includes witieh debt,

interest bearing loans and borrowings less castshod-term deposits (including other bank balance)

Particulars As at Sep 30, | As at March
2018 31, 2018
Rupees in Rupees in
Millions Millions
Interest-bearing loans and borrowings (Note 13) 447.83 29.49
Trade and other payables (Note 13) 527.00 453.25
Less: cash and cash equivalent (including othek batance) (Note 7) (2.13) (6.30)
Net debt 972.71 476.44
Equity share capital (Note 11) 2,149.86 2,149.86
Other equity (Note 12) 421.04 257.24
Total capital 2,570.91 2,407.10
Capital and net debt 3,543.61 2,883.54
Gearing ratio 27.45% 16.52%

In order to achieve this overall objective, the @amy’s capital management, amongst other thingss &b
ensure that it meets financial covenants attachehet interest-bearing loans and borrowings thiheeapital
structure requirements. Breaches in meeting ttenéial covenants would permit the bank to immediatall

loans and borrowings. There have been no breanhés ifinancial covenants of any interest-bearoapé and

borrowing in the current period.

No changes were made in the objectives, policieprocesses for managing capital during the yeadeen
September 30, 2018 and March 31, 2018.
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Under the terms of the major borrowing facilitithe Company has complied with the required findncia
covenants throughout the reporting periods.

Note 37: First- time adoption of Ind AS

These financial statements, for the period endquteBwer 30, 2018, are the first annual Ind AS firian
statements, the Company has prepared in accordgitttdnd AS. For the year ended March 31, 2018, the
Company prepared its financial statements in acewre with accounting standards notified under sedB3 of
the Companies Act 2013, read together with pardgrapf the Companies (Accounts) Rules, 2014 (Indian
GAAP).

Accordingly, the Company has prepared financialest&nts which comply with Ind AS applicable for ipdr
ending on March 31, 2018, as described in the sumwifasignificant accounting policies. In preparitigese
financial statements, the Company’s opening balaheet was prepared as at April 1, 2018, the Coypaate
of transition to Ind AS. This note explains thengipal adjustments made by the Company in restésrigdian
GAAP financial statements, including the balanceestas at April 1, 2018 and the previously publishrelian
GAAP financial statements as at and for the yededrMarch 31, 2018.

Exemptions applied

Ind AS 101 “First-time Adoption of Indian AccoungrStandards” allows first-time adopter certain eggoms
from the retrospective application of certain regoients under Ind AS. The Company has appliedoifmafing
exemptions:

Ind AS mandatory exceptions
Estimates

An entity's estimates in accordance with Ind AShat date of transition to Ind AS shall be consistsith

estimates made for the same date in accordancgretfous GAAP, unless there is objective evidaheg¢those
estimates were in error.

Ind AS estimates as at April 1, 2015 are consistétfit the estimates as at the same date made totifermity
with previous GAAP.

The estimates used by the Company to present Hraeents in accordance with Ind AS reflect condgiai
April 1, 2015, the date of transition to Ind AS aaslof March 31, 2016.

De- recognition of financial assets and liabilities

Ind AS 101 requires a first time adopter to apply tle-recognition provision of Ind AS 109 prospesdii for
transactions occurring on or after the date ofsitaon to Ind AS. However, Ind AS 101 allows a fitisne adopter
to apply the de-recognition requirements in Ind 20 retrospectively from the date of the entityisa@sing,
provided that the information needed to apply I8l 09 to financial assets and financial liabilitiesecognised
as a result to past transactions was obtainecdirtie of initially accounting those transactions.

The Company has elected to apply the de-recognitionision of Ind AS 109 prospectively.

Classification and measurement of financial assets

Ind AS 101 requires an entity to assess classibicand measurement of financial assets on the béshe facts
and circumstances that exist at the date of tiangiv Ind AS.

Reconciliations between previous GAAP and Ind AS

Ind AS 101 requires an entity to reconcile equityal comprehensive income and cash flows for grniods.
The following tables represent the reconciliatitnasn previous GAAP to Ind AS:

Reconciliation between previous GAAP and Ind AS

1. Reconciliation of equity as at March 31, 2018

Particulars Notes As at March
31, 2018
Rupees in
Millions
Equity under previous GAAP 0.39
Ind AS Adjustments due to Business Combination 2,406.71
Equity as per Ind AS 2,407.10
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2. Reconciliation of total comprehensive income reaciliation for the year ended March 31, 2018

Particulars Notes FY 2017-18
Rupees in
Millions
Profit/(Loss) after tax as per previous GAAP (0.112)
Ind AS Adjustments due to Business Combination i 256.03
Total Comprehensive Income under Ind AS, net of tax 255.93

Note 38: Operating segment

The Company's business activity falls within a Brgrimary business segment of engineering goods.
Accordingly, the Company is a single segment compamccordance with Ind AS 108 "Operating Segthent
Geographical segment

Geographical segment is considered based on s#tes imdia and rest of the world.

Particulars As at Sep 30, | As at March
2018 31, 2018
Rupees in Rupees in
Millions Millions
Segment Revenue*
a) In India 493.12 439.43
b) Rest of the world 435.15 596.01
Total Sales 928.26 1,035.44
Carrying Cost of Segment Assets**
a) In India 3,668.51 2,546.86
b) Rest of the world 410.50 539.93
Total 4,079.01 3,086.79
Carrying Cost of Segment Non Current Assets**@
a) In India 1,427.80 1,440.8%
b) Rest of the world - -
Total 1,427.80 1,440.8%

* Based on location of Customers

** Based on location of Assets

'@ Excluding Financial Assets.

Note 39: Regrouped, Recast, Reclassified

Figures of the earlier year have been regroupednform with those of current year.
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SECTION VIl — LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATION AND OTHER MATERIAL DEVELOPME  NTS

Except as stated in this section, there are noo(jstanding criminal proceedings involving the Camy
Subsidiary, Directors, Promoters or Group Compalfiy;actions taken by statutory or regulatory autties
against the Company, Subsidiary, Directors, Prommtand (i) outstanding claims involving the Coamy,
Subsidiary, Directors, Promoters for any direct amdlirect tax liabilities; (iv) no fines imposed oor
compounding of offences by the Company or Subgidfa) prosecutions filed (whether pending or ndiges
imposed or compounding of offences for the Compad\ySubsidiary, in the last five years immediapebceding
the year of this Information Memorandum; (vi) oateling dues to creditors of the Company as detaxchia be
material by the Company’s Board of Directors in agtance with the SEBI ICDR Regulations; (vii) catating
material civil litigation involving the Company, Gup Company and Directors and any other litigatiovolving
the Company, Group Company and Directors, whoseonut may adversely impact the Company; (viii) daes
small scale undertaking and other creditors and fegulatory actions initiated/taken and pendingaargt the
Company, Subsidiary, Promoters, or Directors, by agencies/regulatory bodies, including any showsea
notices received by the Company, Subsidiary, Prerapbr Directors, in their individual capacitiepgnding
any investigation) for any regulatory lapse (X)iddttion against Group Companies which materialifeat the
Company.

Details of other legal proceedings, determined ¢orbaterial by Board of Directors and currently pérg
involving the Company are set forth below. Pursunthe SEBI ICDR Regulations, for the purposes of
disclosure, all other pending litigation involvinthe Company, Subsidiary, Directors, Promoters andu@
Company, other than criminal proceedings, statutoryregulatory actions and taxation matters, wolne
considered ‘material’ if the claim by or againsetlentity or person in any such pending matter hastential
financial liability of at least Rs. 25.00 Lakhs feiscal 2018.

l. Litigation involving the Company

A. Outstanding criminal litigation involving the Compay - NIL
B. Outstanding Civil litigation involving the Company:
1) BCL Industries and Infrastructure Ltd. & others: €&afiled by Anup: Civil Appli.N0.1069/2014,
Ahmedabad

2) Merchem Limited. Panoli. AnkleshwarCompany filed suit against Merchem Limited. For
demanding Rs.5,60,000/-. amount due and payablthdyMerchem LimitedCivil Application
No0.53/2010.

3) Lab Ct cases involving an amount not exceeding5Hacs.

C. Pending action by statutory or regulatory authoe against the Company - NIL
D. Tax proceedings against the Company
0] Direct tax proceedings: NIL
(i) Indirect Tax Proceedings: NIL
E. Material frauds against the Company - NIL
F. Details of any inquiry, inspection or investigatioimitiated or conducted under the Companies Act,

2013 or the Companies Act, 1956 - NIL
G. Outstanding dues to small scale undertakings or asther creditors - NIL
Il. Litigation involving Subsidiary - NA
Material developments since the last balance sttt
To knowledge, no circumstances have arisen siepgeBber 30, 2018, the date of the last RestateghEial
Information disclosed in this Information Memoranguwhich materially and adversely affect or arelijkto
affect, operations or profitability taken as a ¥ehdhe value of consolidated assets or abititpday material
liabilities within the next 12 months.
Except as stated ilManagement’s Discussion and Analysis of Financiab@dition and Results of Operatiofis

on page 148, there is no development subsequ&efiember 30, 2018, that is expected to have aialatepact
on reserves, profits, EPS and book value.
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GOVERNMENT AND OTHER APPROVALS

The Company is required to obtain approvals underprovisions of various laws and regulations abthio
registrations or approvals under them for condgctbrusiness which include shops and establishneardes,
trade licenses, health licenses, and other appdicgiprovals.

We have obtained necessary consents, licensesisg@rns and approvals from the governmental andlaéary
authorities that are required for carrying on predusiness. In the event, some of the approvaléieenses that
are required for business operations expire irothéary course of business, we shall apply feirtrenewal.

We have set out below, details of pending apphbcatifiled for renewal of certain expired approvalsting to
format stores which have expired:

APPROVALS FOR COMPANY

A. Material licenses and approvals obtained by the Copany

We require various approvals to carry on businedsdia. We have received the following major
Government and other approvals pertaining to l&ssin

1.

EPCG Licence:

The EPCG Scheme provides that importers can berafit reduced duties on the import of capital
goods provided that they fulfil an export obligatito export a prescribed amount of their goods
manufactured or services rendered (such amoungheimultiple of the duty saved) within a
specified period.

Duty Drawback Licence:

The duty drawback scheme is an option availabéxpmrters. Under this scheme, exporter of goods
is allowed to take back refund of money to comptnkan for excise duty paid on the inputs used
in the products exported by him. It neutralizes dugy impact in the goods exported. Relief of
customs and central excise duties suffered onnjtiet$ used in the manufacture of export product
is allowed to exporters. The admissible duty drasktEEmount is paid to exporters by depositing it
into their nominated bank account. Section 75 ef @ustoms Act, 1962 and Section 37 of the
Central Excise Act, 1944, empower the Central Gowent to grant such duty drawback. Customs
and Central Excise Duties Drawback Rules, 2017 weade effective from October 1, 2017. With
this, the earlier Customs, Central Excise Duties &arvice Tax Drawback Rules, 1995 ceased to
operate. The Central Government revised all ingusdtes of drawback vide Notification No.
89/2017-Customs (N.T.), which came into force ortober 1, 2017. Additionally, definition of
drawback was amended to provide for drawback otd®us and Central Excise duties excluding
integrated tax and compensation cess leviable uwfdée Customs Tariff Act, 1975, references to
input services and service tax were omitted anatmeposite rates of Drawback was discontinued
with effect from October 1, 2017.

MEI Scheme:

Pursuant to the Foreign Trade Policy (2015-202@), MEI Scheme was introduced to provide
rewards to exporters to offset infrastructure iingfhcies and associated costs in export of goods,
especially those having high export intensity, esgpient potential and ability to enhance India
export competitiveness. Export of notified goods\ttified markets are rewarded under the MEI
Scheme. The basis for calculation of the rewardeurtde MEI Scheme is on the FOB value of
exports realized in free foreign exchange or orRO8 value of exports mentioned in the shipping
bill, whichever is less, unless otherwise specifiith effect from June 1, 2015, the MEI Scheme
mandatorily requires a declaration of intent teehdorsed on the shipping bills (except free shigpin
bills) to be eligible to claim any reward under Y&l Scheme.

BIS Act:

The BIS Act provides for the establishment of thkS Bor the development of activities of
standardization, conformity assessment and quakification of goods, articles, processes,
systems and services. The BIS Act provides forftinetions of the BIS which includes, among
others (a) publish, establish and promote Indiamddrds; (b) specify as Indian standard, any
standard, established by any other institutiomfid or elsewhere, in relation to article or prages
(c) undertake research for formulation of Indiaanstards. The BIS Act empowers the Central
Government to order compulsory use of standard fiear&kny goods or article if it finds it expedient
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to do so in public interest. The BIS Act also pd®s the penalties in case there is a contravention
of the provisions of the BIS Act.

Incorporation Details

Company was incorporated on September 14, 201 Aragshan Heavy Engineering Limited'
company under the Companies Act, 2013, with a fgsate of incorporation granted by the
Registrar of Companies, Gujarat. Thereafter, themenaf the company was changed from
‘Anveshan Heavy Engineering Limited’ to ‘The Anupdineering Limited’ vide fresh Certificate

of Incorporation pursuant to change of name daaedadry 29, 2019.

Regulatory Approvals:

1. The EPF Act

2. ESIC

3. Guijarat Pollution Control Board
4. Factories Act, 1948

Approvals from Tax Authorities
Income Tax Act

Goods and Service Tax Act, 2017
Central Sales Tax Act, 1957
Value Added Tax Act, 2003
Import Export Code (FEMA)

agrwnNRE

Other Approvals

1. TUV Nord CERT GMBH - ISO 9001-2015

2. TUV Nord CERT GMBH - ISO 14001-2015

3. TUV Nord CERT GMBH - OHSAS 18001-2007
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OTHER REGULATORY AND STATUTORY DISCLOSURES
Authority for the Scheme
The Hon’ble National Company Law Tribunal, Ahmeddl@ench vide its Order dated2®ctober 2018.
In-principle Listing Approvals

The Company have received in-principle approvaisfBSE dated 22January 2019 and NSE dated'2@nuary
2019 for the listing of 1,01,93,962 Equity Sharé&s. 10/- each pursuant to the Scheme of Arrangenfehe
Company.

Prohibition by SEBI, the RBI or Governmental Authorities

None of the Company, Promoter, members of Pran@teup, Directors, entities in control of Proewoand
persons in control of the Company are or have Ipeehibited from accessing or operating in the edpitarket
or restrained from buying, selling or dealing iowwgties under any order or direction passed byISERny other
regulatory or governmental authority. Neither Poten, nor any of Directors or persons in contrbllee
Company were or are a promoter, director or pemsarontrol of any other company which is debarnesirf
accessing the capital market under any order ections made by SEBI or any other governmentalaiiibs.

None of Directors are in any manner associateld tivie securities market and there is or has beactimn taken
by SEBI against Directors or any entity in whi€hrectors are involved in as promoters or directors

Neither the Company, nor any of Promoter, nor Upr@ompany, nor Directors, are or have been ifiedtas
wilful defaulters by the RBI or any other governrt@mauthorities.

General Disclaimer from the Company

The Company accepts no responsibility for statemeade otherwise than in this Information Memorandarm

in the advertisements to be published in term&&Iircular SEBI/CFD/SCRR/01/2009/03/09 dated Satiter

3, 2009 and circular SEBI/CIR/CFD/DIL/5/2013 dated-ebruary 4, 2013, and circular
SEBI/CIR/CFD/DIL/8/2013 dated May 21, 2013, or amther material issued by or at the instance of the
Company and anyone placing reliance on any otharceoof information would be doing so at his or bemn
risk. All information shall be made available bgtBompany to the public and investors at largerensklective

or additional information would be available fosection of the investors in any manner

Caution — Disclaimer from the Company and Directos

The Company and Directors accept no responsilfitystatements made otherwise than in this Inféiona
Memorandum or in the advertisements or any otheeriahissued by or at instance and anyone plahance
on any other source of information, including wthswww.anupengg.comor the respective websites of
Promoter and Promoter Group and Group Companiesidvae doing so at his or her own risk.

Disclaimer in respect of Jurisdiction

Exclusive jurisdiction for the purpose of this Inftation Memorandum is with the competent court$fatities
in Ahmedabad, Guijarat, India.

Filing
Copies of this Information Memorandum have beeadfilith the BSE and NSE.
Listing

The company has nominated BSE Limited as Desigrfatieck Exchange for the aforesaid listing of theiBg
shares. The Company has received In-principle ajapgdrom BSE on January 24, 2019 and NSE on Jgra®ar
2019 and has received approval from SEBI under)9(®f the Securities Contracts (Regulations) Rul©57
on February 21, 2019. The Company will now applyd@mmencement of trading at BSE and NSE.

Demat Credit

The Company has executed Tripartite Agreements théHRegistrar and the Depositories i.e. NSDL aB&C
for admitting its securities in demat form and ISiNbtted to the Company’s Equity Shares is INE2QUZ18.
Shares have been allotted to those shareholdersiaxeoprovided necessary details to the Companipandho
were holding their shares in Arvind Limited in derfarm as on the Record Date i.e ™9ovember 2018. The
demat shares have been credited to the demat dsaifithe shareholders by CDSL and NSDL ofi December
2018.
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Dispatch of share certificates

Pursuant to the Scheme, the Company has issuedllatidd its Equity Shares to eligible shareholdsrarvind
Limited on the Record Date and the Company hasatiibpd share certificate(s) to those shareholdddsiny
shares in physical form upto1®ecember 2018.

Particulars Regarding Previous Public or Rights Isses

The Company has not made any previous public bigigsue of securities, except as disclosed iptehditled
“Capital Structuré on page 38.

Commission and brokerage on previous issues

This is for the first time the Company is gettimgjdd on the Stock Exchange and has not made amypublic
issues of securities.

Companies under the same management

There are no companies under the same managentéitt thie meaning of Section 370(1B) of the erstevhil
Companies Act, 1956 other than the ones disclosedviere in this Information Memorandum.

Outstanding debentures or bonds and redeemable prefence shares and other instruments issued by the
Company

There are no outstanding debentures or bonds @egmeable preference shares and other instrumenedidy
the Company except as per details mentioned intfésmation Memorandum

Outstanding Preference Shares
The Company does not have any outstanding prefergmres as on date of this Information Memorandum.
Stock Market Data for Equity Shares of the Company

Equity Shares of the Company are not currentlgdisin any Stock Exchanges. The Company is seegprgeal
for listing of its Equity Shares through this Infeattion Memorandum.

Partly paid-up shares
As of the date of this Information Memorandum, ¢hare no partly paid-up Equity Shares.
Mechanism for Redressal of Investor Grievances byhe Company

The Company has appointed registrars & transfentagkeink Intime India Private Limited RTA”) having their
Corporate Office at C-101, 1st Floor, 247 Park, Bahadur Shastri Marg, Vikhroli (West), Mumbai -0083

and Ahmedabad Office at 506-508, Amarnath Busifzs#re -1 (abc-1), Beside Gala Business Centrey, Stea
Xavier's College Corner, Off. C. G. Road, Ellishyj& Ahmedabad — 380006 as RTA to redress investors’
grievances.

All share related matters, namely transfer, trassion, transposition, dividend, change of name resi
replacement, split, consolidation, dematerializatiad rematerialisation of shares, issue of dugdicartificates
etc. are handled by RTA.

Company has an established mechanism for Investoice and grievance handling with its RTA and the
compliance officer appointed by it. The board ofedtors of Company has constituted a ‘Stakeholders
Relationship Committee’ whichinter alia, consider Stakeholders/Shareholders and Investomsplaints
including transfer of shares, non-receipt of badasheet, non-receipt of dividend warrant, etc. @ncedress
genuine grievances of Shareholders and Investors.

The RTA under the supervision of the secretaripldinent of Company looks after the investor's \gaiees.
The company secretary of company has been appaistedmpliance officer for this purpose. At eacletimg
of Stakeholders’ Relationship Committee all mattpestaining to investors including their grievancasd
redressal are reported.

RTA redresses physical complaints within 15 days fan complaints received by email it redresseiwiR-3
from the date of its receipt.
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Disposal of Investor Grievances by the Company

We estimate that the average time required by timagany for the redressal of routine investor gnieess shall
be 15 days from the date of receipt of the compldincase of non-routine complaints and complainitere
external agencies are involved, the Company wikde redress these complaints as expeditioughpssible.

The Company has appointed Mr. Chintankumar Patehany Secretary, as the Compliance Officer.

Further, Board has constituted a Stakeholdersatiteiship Committee comprising Directors, which is
responsible for redressal of grievances of the ritgcholders of the Company. For more informaticee
“Management on page 73.

Changes in Auditors

There has been no change in auditors in theHast tyears immediately preceding the date of tifarination
Memorandum.

Capitalization of Reserves or Profits

The Company has not capitalized its reserves ditpmat any time during the five years immediatptgceding
the date of this Information Memorandum.

Revaluation of Assets

The Company has not revalued its assets sincecibsporation.

180



SECTION VIII — PROVISIONS OF THE ARTICLES OF ASSOCI ATION
Table F will not apply
The Regulations contained in Table F, in the Fachedule to the Companies Act, 2013, shall notyaapthis
Company, but the regulations for the managemerth@fCompany and for the conduct of Meetings of the
Members thereof, shall, subject to any exercigh®ftatutory powers of the Company in referendbeaepeal
or alteration of, or addition to, its regulationg $pecial Resolution, as prescribed by the said fizones Act,
2013, be such as are contained in these Articllessithe same are repugnant or contrary to thégiwog of the
Companies Act, 2013 or any amendment or notificetiereto.
Interpretation Clause

In the interpretation of these Articles the follogi expressions shall have the following meaningeasn
repugnant to the subject or context:

The Act

"The Act" means the Companies Act, 2013 and indudées made there under and any statutory motidica
clarification or re-enactment thereof for the tilmeing in force and the term shall be deemed ta tteféhe
applicable section thereof which is relatable trdevant Article in which the said term appearthese Articles
and any previous Company Law, so far as may bacaigbé.

Articles

“These Articles" means Articles of Association tbe time being in force or as may be altered frione tto time
or any statutory modification thereof.

Annual General Meeting

"Annual General Meeting" means a General MeetinthefMembers held in accordance with the provisibn
section 96 of the Act.

Auditors

“Auditors" means and includes those persons appias such for the time being of the Company.
Board

“Board” means the Directors of the Company colleii, and shall include a committee thereof.
Capital

"Capital" means the share capital for the time @amised or authorized to be raised for the purpdsine
Company.

The Company
“Company” shall mean THE ANUP ENGINEERING LIMITEDB®blished as aforesaid.
Debenture

“Debenture” includes debenture stock, bonds orathgr instrument of a company evidencing a dehgther
constituting a charge on the assets of the compeangt;

Document

“Document” includes summons, notice, requisitiorer, declaration, form and register, whether idssent or
kept in pursuance of this Act or under any otherflar the time being in force or otherwise, maintd on paper
or in electronic form

Executor or Administrator

“Executor” or “Administrator” means a person whatubtained a probate or letter of administratienthe case

may be from a Ct of competent jurisdiction and kimalude a holder of a Succession Certificate aufing the
holder thereof to negotiate or transfer the Shar8hares of the deceased Member and shall alsodeche
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holder of a Certificate granted by the AdministraBeneral under section 31 of the Administrator &ahAct,
1963.

Extra-Ordinary General Meeting

"Extra-Ordinary General Meeting" means an Extramady General Meeting of the Members duly called and
constituted and any adjourned holding thereof.

Meeting or General Meeting
“General Meeting” means a meeting of members.
In Writing and Written

"In Writing" and “Written" includes printing lithagphy and other modes of representing or reproduerds
in a visible form and shall include email, and atiyer form of electronic transmission.

“Independent Director”

“Independent Director” shall have the meaning &sxtito it in the Act.

Marginal notes

The marginal notes hereto shall not affect the waoson thereof.

Key Managerial Personnel

“Key Managerial Personnel” means the Chief Exeeut®fficer or the Managing Director; the Company
Secretary; Whole-time Director; Chief Financial i0éfr; and such other Officer as may be notifiedrfriime to
time in the Rules.

Legal Representative

"Legal Representative" means a person who in lgnesents the estate of a deceased Member.

Gender

Words importing the masculine gender also inclieféminine gender.

Members

“Members” means the duly registered holders, fertime being of the shares of the Company and se cd
shares held in dematerialized from such persons&hame is entered as a beneficial owner in trerde®f a
depository.

Month

() "Month" means a calendar month.

National Holiday

“National Holiday” means and includes a day dedaas National Holiday by the Central Government.
Non-retiring Directors

“Non-retiring Directors” means a director not sudij retirement by rotation.

Office

"Office” means the registered Office for the tinery of the Company.

Ordinary and Special Resolution

“Ordinary Resolution” and “Special Resolution” dhahve the meanings assigned thereto by Sectioroflte
Act.
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Paid-up

(y) “Paid-up”in relation to shares includes ctedias paid-up.

Person

(z) “Person” shall be deemed to include corporagtiand firms as well as individuals.
Proxy

“Proxy” means an instrument whereby any personiiBa@ized to vote for a member at General Meetimgoll
and includes attorney duly constituted under thegrmf attorney.

Register of Members

“The Register of Members” means the Register of lers to be kept pursuant to Section 88(1)(a) ofAttte
and can be kept anywhere outside India

Seal

"Seal" means the common seal for the time beinthefCompany or any other method of Authenticatibn o
documents, as specified under the Act or amendthergto.

Secretary

“Secretary” means a company secretary as definethirse (c) of sub-section (1) of section 2 of @mmpany
Secretaries Act, 1980 who is appointed by the Bo&Rirectors to perform the functions of a compaegretary
under this Act and is a Key Managerial Person.

Share

“Share” means a share in the share capital of gpaagnand includes stock.

Singular number

Words importing the Singular number include whére ¢ontext admits or requires the plural number\aoe
versa.

Statutes

“The Statutes” means the Companies Act, 2013 amdyesther Act for the time being in force affectitige
Company.

These presents

“These presents” means the Memorandum of Assoniatnal the Articles of Association as originallyrfrad or
as altered from time to time.

Variation
(i) “Variation” shall include abrogation; and “wirshall include abrogate.
Year and Financial Year

“Year” means the calendar year and “Financial Yesdudll have the meaning assigned thereto by Se2{h)
of the Act.

Expressions in the Act to bear the same meanirgtioles

Save as aforesaid, any words or expressions défirthd Act shall, if not inconsistent with the gedt or context,
bear the same meaning in these Articles.

CAPITAL
Authorized Capital
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The Authorized Share Capital of the Company shallshch amount as may be mentioned in Clause V of
Memorandum of Association of the Company from timéime.

Increase of capital by the Company and how caindeffect

The Company may in General Meeting, from timenetj by Ordinary Resolution increase its capitattgation

of new shares, which may be unclassified and magldssified at the time of issue in one or mores#a and of
such amount or amounts as may be deemed expeSigject to the provisions of the Act, any sharethef
original or increased capital shall be issued upaeh terms and conditions and with such rights@ndleges
annexed thereto, as the General Meeting resolviiog the creation thereof, shall direct, and if imection be
given, as the Board shall determine and in padigiduch shares may be issued with a preferentiglialified
right to dividends, and in the distribution of assaf the Company, and with a right of voting abgeal meetings

of the Company in conformity with Section 47 of tAet. Whenever the capital of the Company has been
increased under the provisions of this Article Eheectors shall comply with the provisions of Seati64 of the
Act.

New Capital same as existing capital

Except so far as otherwise provided by the conutiof issue or by these Presents, any capitalddigethe
creation of new Shares shall be considered asop#ne existing capital, and shall be subject ® phovisions
herein contained, with reference to the paymermatis and instalments, forfeiture, lien, surrendeemsfer and
transmission, voting and otherwise.

Differential Voting Shares

The Board shall have the power to issue a partutifcaized capital by way of differential -voting &ks at
price(s) premium, dividends, eligibility, volumeyantum, proportion and other terms and conditicnshay
deem fit, subject however to provisions of lawesgjlregulations, notifications and enforceable gjines for the
time being in force.

Redeemable Preference Shares

Subject to the provisions of the Act and thesecddeti, the Company shall have the power to issutenamce
shares, either at premium or at par, which aréetption of the Company are liable to be redeeamtithe
resolution authorizing such issue shall presctiteenbanner, terms and conditions of redemption. ,

Voting rights of preference shares

The holder of Preference Shares shall have a tigtite only on Resolutions, which directly afféloe rights
attached to his Preference Shares.

Provisions to apply on issue of Redeemable Preder&hares

On the issue of redeemable preference shares thelerovisions of Article 7 hereof, the followingopisions
shall take effect:

No such Shares shall be redeemed except out afgwdiich would otherwise be available for dividemdout
of proceeds of a fresh issue of shares made fqruh@ose of the redemption;

No such Shares shall be redeemed unless theylyredid;

Subject to section 55(2)(d)(i) of the Act, the prem, if any payable on redemption shall have beeniged for
out of the profits of the Company or out of the @amy's security premium account, before the Shares
redeemed;

Where any such Shares are redeemed otherwise thefithe proceeds of a fresh issue, there shalbprofits
which would otherwise have been available for divid, be transferred to a reserve fund, to be céthedCapital
Redemption Reserve Account”, a sum equal to theimaramount of the Shares redeemed, and the poogisi
of the Act relating to the reduction of the shaapital of the Company shall, except as provideSention 55 of
the Act apply as if the Capital Redemption Resé&eeount were paid-up share capital of the Company;

Subject to the provisions of Section 55 of the Alog, redemption of preference shares hereundetbmaifected
in accordance with the terms and conditions ofrissue and in the absence of any specific terrdscanditions
in that behalf, in such manner as the Directors tidyk fit. The reduction of Preference Shares urtte
provisions by the Company shall not be taken asaied the amount of its Authorized Share Capital
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Reduction of capital

The Company may (subject to the provisions of sestb2, 55 and other applicable provisions, if arfiyhe Act
or any other section as notified) from time to timeSpecial Resolution reduce

the share capital;
any capital redemption reserve account; or
any security premium account

In any manner for the time being, authorized by #ad in particular capital may be paid off on theting that
it may be called up again or otherwise. This Adiid not to derogate from any power the Companylavbave,
if it were omitted.

Debentures

Any debentures, debenture-stock or other securit@g be issued at a discount, premium or otheraingemay
be issued on condition that they shall be conJeriiito shares of any denomination and with anyileges and
conditions as to redemption, surrender, drawinigtraent of shares, attending (but not voting) & @eneral
Meeting, appointment of Directors and otherwiseb&eures with the right to conversion into or atlent of
shares shall be issued only with the consent o€tdmapany in the General Meeting by a Special Réisolu

Issue of Sweat Equity Shares

The Company may exercise the powers of issuing tseauaty shares conferred by Section 54 of the &a
class of shares already issued subject to suchitmmrslas may be specified in the Act and Rulesné&d
thereunder.

Share Based Employee Benefits

The Company may provide share based benefits imguaut not limited to Stock Option, Stock Apprd®ma
Rights or any other co—investment share plan ahdrdiorms of share based compensations to Employees
including its Directors other than independentatives and such other persons as the rules may,alloser any
scheme, subject to the provisions of the Act, thie® made thereunder and any other law for the tieieg in
force, by whatever name called.

Buy Back of shares

Notwithstanding anything contained in these arsidlat subject to and in full compliance of the iegments of
sections 68 to 70 (both inclusive) and any othealiegble provision of the Act and Rules made thadsu,
provisions of any re-enactment thereof and anysraled regulations that may be prescribed by ther&len
Government, the Securities and Exchange Boarddi (SEBI) or any other appropriate authority iis ttegard,
the Company may with the authority of the Boardha&r members in General Meeting, as may be requiaed
contemplated by Section 68 of the Act, at any tand from time to time, authorise buyback of anyt pathe
share capital of the Company fully paid-up on thate.

Consolidation, Sub-Division and Cancellation

Subject to the provisions of Section 61 of the Alog, Company in general meeting may, from timen@t sub-
divide or consolidate all or any of the share adpiito shares of larger amount than its existihgrs or sub-
divide its shares, or any of them into shares o&llEn amount than is fixed by the Memorandum; scibje
nevertheless, to the provisions of clause (d) bfsection (1) of Section 61; Subject as aforesadIompany in
general meeting may also cancel shares which havéeen taken or agreed to be taken by any pensdn a
diminish the amount of its share capital by the amf the shares so cancelled.

Issue of Depository Receipts

Subject to compliance with applicable provisiortted Act and Rules framed thereunder the comparly Isdnze
power to issue depository receipts in any foreigmntry.

Issue of Securities

Subject to compliance with applicable provisiortted Act and Rules framed thereunder the comparly isdnze
power to issue any kind of securities as permitdelole issued under the Act and rules framed theleun
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MODIFICATION OF CLASS RIGHTS
Modification of rights

If at any time the share capital, by reason ofiskae of Preference Shares or otherwise is divitkeddifferent
classes of shares, all or any of the rights pridkeattached to any class (unless otherwise pridvigehe terms
of issue of the shares of the class) may, subgetttet provisions of Section 48 of the Act and wketdr not the
Company is being wound-up, be varied, modified @alt] with the consent in writing of the holdersnot less
than three-fourths of the issued shares of thasdawith the sanction of a Special Resolutiorsgdsit a separate
general meeting of the holders of the shares dfdlass. The provisions of these Articles relatioggeneral
meetings shall mutatis mutandis apply to every ssgarate class of meeting.

Provided that if variation by one class of shardbad affects the rights of any other class of di@ders, the
consent of three-fourths of such other class afedt@ders shall also be obtained and the provisbtiss section
shall apply to such variation.

New Issue of Shares not to affect rights attacbezkisting shares of that class

The rights conferred upon the holders of the Shim&ading Preference Share, if any, of any classiéd with
preferred or other rights or privileges shall, gsletherwise expressly provided by the terms oisthige of shares
of that class, be deemed not to be modified, coradyffected, abrogated, dealt with or varied leydreation
or issue of further shares ranking paripassu thiérew

Shares at the disposal of the Directors

Subject to the provisions of the Act and thesecheti, the shares in the capital of the Company beainder the
control of the Board who may issue, allot or othise dispose of the same or any of them to suckoper in
such proportion and on such terms and conditiodseither at a premium or at par and at such tintbe@smay
from time to time think fit. The Directors will havthe authority to disallow the right to renounicgnt shares.

Directors may allot shares otherwise than for cash

Subject to the provisions of the Act and thesecdheti, the Board may issue and allot shares indpéat of the
Company on payment or part payment for any propmrassets of any kind whatsoever sold or traresfeigoods
or machinery supplied or for services renderetiéc@ompany in the conduct of its business and laanes which
may be so allotted may be issued as fully paid+uypactly paid-up otherwise than for cash, and ifsswed, shall
be deemed to be fully paid-up or partly paid-uprebaas the case may be.

Power to issue securities on private placemensbasi

The Company may issue securities in any mannersebaér including by way of a preferential offer,aoy
persons whether or not those persons include tispe referred to in clause (a) or clause (b) bfsection (1)
of section 62 subject to compliance with sectioraAd / or 62 of the Act and rules framed thereusdéject to
any further amendments or notifications thereto.

Shares should be Numbered progressively and ne shdwe subdivided

The shares in the capital shall be numbered prsiyedg according to their several denominationsl except in
the manner hereinbefore mentioned no share shaubelivided. Every forfeited or surrendered shstrell
continue to bear the number by which the same wigisally distinguished.

Acceptance of Shares

An application signed by or on behalf of an appitdar shares in the Company, followed by an allenitrof any
shares therein, shall be an acceptance of shatieim Wie meaning of these Articles, and every persho thus
or otherwise accepts any shares and whose nannetiie dRegister shall for the purposes of theseclegj be a
Member.

Deposit and call etc. to be a debt payable immeljiat
The money (if any) which the Board shall on thetafient of any shares being made by them, requidirect to
be paid by way of deposit, call or otherwise, isp&ct of any shares allotted by them, shall imnteljian the

inscription of the name of the allottee in the R&gi of Members as the name of the holder of shafres, become
a debt due to and recoverable by the Company frenaliottee thereof, and shall be paid by him atiogty.
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Liability of Members

Every Member, or his heirs, executors, administsator legal representatives, shall pay to the Gomphe
portion of the Capital represented by his sharghares which may, for the time being, remain unfiadeon, in
such amounts at such time or times, and in sucmeras the Board shall, from time to time in acaok with
the Company’s regulations, require on date fixedtie payment thereof.

Registration of Shares

Shares may be registered in the name of any lingitedpany or other corporate body but not in the enafa
firm, an insolvent person or a person of unsounadmi

Return on allotments to be made or restrictionallmiment

The Board shall observe the restrictions as regaltdement of shares to the public, and as regestisn on
allotments contained in Section 39 of the Act

CERTIFICATES
Share Certificates

(a) Every person whose name is entered as a memiherregister of members shall be entitled t@ive within
two months after allotment or within one month frdme date of receipt by the Company of the appboafor
the registration of transfer or transmission ohimitsuch other period as the conditions of issadl ghovide —

one certificate for all his shares without paymefrainy charges; or

several certificates, each for one or more of héses, upon payment of Rs. 50 for every certifioaguch charges
as may be fixed by the Board for each certificditerahe first. The charges can be waived off ey @ompany.

Every certificate of shares shall be either under geal of the company or will be authenticated ytwo
Directors or persons acting on behalf of the Doectunder a duly registered Power of Attorney azidtije
Secretary or some other person appointed by thedSoathe purpose; a Director may sign a shardfioate by
affixing signature thereon by means of any macheggjpment or other mechanical means such as angrawv
metal or lithography but not by means of rubbemgtand shall specify the number and distinctive Ineirs of
shares in respect of which it is issued and ampaia-up thereon.

Any two or more joint allottees of shares shalt,tfte purpose of this Article, be treated as alsingember, and
the certificate of any shares which may be theesilgf joint ownership, may be delivered to anyohsuch joint
owners on behalf of all of them. For any furthertifieate the Board shall be entitled, but shalt be bound, to
prescribe a charge not exceeding Rupees Fifty.Cdmpany shall comply with the provisions of Sect@®hof

the Act.

Issue of renewed or duplicate share certificate

(a) If any certificate be worn out, defaced, natét or torn or if there be no further space orbtiek thereof for
endorsement of transfer, then upon production aneisder thereof to the Company, a new Certificatsy be
issued in lieu thereof.

If any certificate lost or destroyed then upon [ithereof to the satisfaction of the company aneéxecution of
such indemnity as the company deems adequate amdyanent of out-of-pocket expenses incurred by the
company in investigating the evidence producedndeiven, then only with prior consent of the Bqaad
duplicate Certificate in lieu thereof shall be give the party entitled to such lost or destroyedtificate.

Every Certificate shall be issued in such mannerescribed under the Act or Rules framed thereuaplglicable
from time to time.

Every Certificate under the Article shall be issweithout payment of fees if the Directors so degideon
payment of such fees (not exceeding Rupees Fiftgdoh certificate) as the Directors shall prescrib

The particulars of every renewed or duplicate skeréficate issued shall be entered forthwith iRegister of
Renewed and Duplicate Share Certificates maintaim@described format indicating against the namef{she
person(s) to whom the certificate is issued, thalmer and date of issue of the share certificateinof which
the new certificate is issued, and the necessaggds indicated in the Register of Members by Blgiteross-
references in the “Remarks” column.
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Register shall be kept at the registered offichefcompany or at such other place where the RegitMembers
is kept and it shall be preserved permanently dadl e kept in the custody of the company secyetéithe
company or any other person authorized by the Bfmrthe purpose

All entries made in the Register of Renewed andlibafe Share Certificates shall be authenticatedhey
company secretary or such other person as maytberaed by the Board for the purposes of sealimtysagning
the share certificate

Provided that notwithstanding what is stated altbeeDirectors shall comply with such Rules or Ragah or
requirements of any Stock Exchange or the Rulesrmader the Act or the rules made under Secuftiegracts
(Regulation) Act, 1956, or any other Act, or rudggplicable in this behalf.

The provisions of this Article shall mutatis mut@dpply to debentures of the Company.
The first named joint holder deemed Sole holder

If any share stands in the names of two or morsgms, the person first named in the Register sisategard
receipts of dividends or bonus or service of natimed all or any other matter connected with they@any except
voting at meetings, and the transfer of the shdresleemed sole holder thereof but the joint-hsldéa share
shall be severally as well as jointly liable foethayment of all calls and other payments duespeet of such
share and for all incidentals thereof accordinth&se articles and the terms of issue.

Maximum number of joint holders
The Company shall not be bound to register mone thersons as the joint holders of any share.
Company not bound to recognize any interest ineshtirer than that of registered holders

Except as ordered by a Ct of competent jurisdictioms by law required, the Company shall not bendato

recognize (even when having notice thereof) anytakje, contingent, future or partial interest imyashare or
any interest in any fractional part of a shareg(escept only as is by these Articles otherwise eggly provided
or by law otherwise provided) any right in respeich share other than an absolute right theretacaordance
with these Articles, in the person from time todinegistered as the holder thereof but the Boaalll sk at liberty
at its sole discretion to register any share irjadh@ names of any two or more persons or theigaror survivors
of them.

Funds of Company may not be applied in purchashaifes of the Company

Company shall not give whether directly or indilgcby means of a loan, guarantee, the provisiosegurity
or otherwise, any financial assistance for or inrextion with the purchase or subscription of amras in the
Company or in its holding Company, save as provige&ection 67 of the Act.

Instalment on shares to be duly paid

If by the conditions of allotment of any share thieole or part of the amount or issue price thedw ll be
payable by instalment, every such instalment skiain due be paid to the Company by the person whthé
time being and from time to time shall be the regisd holder of the share or his legal represemtati

UNDERWRITING AND BROKERAGE
Commission

Subject to the provisions of Section 40 (6) of Awt, the Company may at any time pay a commissioarty
person in consideration of his subscribing or aiggeedo subscribe (whether absolutely or condititypdor any
securities in the Company, or procuring, or agrgé&procure subscriptions (whether absolutelyomditionally)
for any securities in the Company but so that tr@mission shall not exceed the maximum rates laidndby
the Act and the Rules made in that regard. Suchmiesion may be satisfied by payment of cash orloyraent
of fully or partly paid shares or partly in one wayd partly in the other.

Brokerage
The Company may pay on any issue of securities bralterage as may be reasonable and lawful.

CALLS
Directors may make calls
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(a) The Board may, from time to time, subject ® tfrms on which any shares may have been issgeslifect
to the conditions of allotment, by a resolutiongmabkat a meeting of the Board and not by a ciraelsolution,
make such calls as it thinks fit, upon the Memierespect of all the moneys unpaid on the shastesthy them
respectively and each Member shall pay the amduenery call so made on him to the persons anteatitne
and places appointed by the Board.

A call may be made payable by instalments.

The option or right to call of shares shall notddeen to any person except with the sanction ofliseer in
general meetings.

Call may be revoked or postponed
A call may be revoked or postponed at the disaneticthe Board
Notice of Calls

Fifteen days’ notice in writing of any call shad given by the Company specifying the time andet#payment,
and the person or persons to whom such call shaiklid.

Calls to date from resolution

A call shall be deemed to have been made at theeihen the resolution of the Board of Directorshatitzing
such call was passed and may be made payable yetimbers whose names appear on the Register of &temb
on such date or at the discretion of the Directorsuch subsequent date as may be fixed by Dikector

Calls on uniform basis

Whenever any calls for further share capital arderan shares, such calls shall be made on unifasis fon all
shares falling under the same class. For the pespoithis Article shares of the same nominal valuehich
different amounts have been paid up shall not leengée to fall under the same class.

Liability of Joint-holders
The joint-holders of a share shall be jointly ardesally liable to pay all calls in respect thereof
Directors may extend time

The Board may, from time to time, at its discrefiertend the time fixed for the payment of any eatl may
extend such time as to all or any of the members arhaccount of the residence at a distance or ctngse,
which the Board may deem fairly entitled to suckeagion, but no member shall be entitled to sutlrekon
save as a matter of grace and fav.

Calls to carry interest

If any Member fails to pay any call due from himtbe day appointed for payment thereof, or any sx¢énsion
thereof as aforesaid, he shall be liable to paré#t on the same from the day appointed for thepat thereof
to the time of actual payment at such rate as &twaii time to time be fixed by the Board not exdagden per
cent per annum but nothing in this Article shatider it obligatory for the Board to demand or rezany interest
from any such member.

Sums deemed to be calls

(a) If by the terms of issue of any share or otligx any amount is made payable at any fixed tinfeether on
account of the nominal value of the share or by efgyremium) every such amount or instalment shalbayable
as if it were a call duly made by the Directors ahdhich due notice has been given and all theipians herein
contained in respect of calls shall apply to sutibant or instalment accordingly.

In case of non-payment of such sum, all the relepamvisions of these Articles as to payment oéiiast and
expenses, forfeiture or otherwise, shall apply tsitautandis as if such sum had become payablertue\of a
call duly made and natified.

Proof on trial of suit for money due on shares

On the trial or hearing of any action or suit brouby the Company against any Member or his reptatiees

for the recovery of any money claimed to be duthéoCompany in respect of his shares, it shallufécgent to
prove that the name of the Member in respect ofsgtshares the money is sought to be recoveredonvds
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Register of Members as the holder, on or subsedodhie date at which the money sought to be reeovis
alleged to have become due, of the shares in resp@tich such money is sought to be recovereat, sch
money is due pursuant to the terms on which theeshas issued; that the resolution making thewea#i duly
recorded in the minute book; and that notice ohstall was duly given to the Member or his représiives
sued in pursuance of these Articles; and it shatllb@ necessary to prove the appointment of theciirs who
made such call, nor that a quorum of Directors prasent at the Board meeting at which any callmade nor
that the meeting at which any call was made wag clwhvened or constituted nor any other mattergsaexer,
but the proof of the matters aforesaid shall bekmive evidence of the debt.

Judgment, decree, partial payment suo motto profmeddrfeiture

Neither a judgment nor a decree in fav of the Camgdar calls or other moneys due in respect of stmgres nor
any part payment or satisfaction thereunder norabeipt by the Company of a portion of any monéjctv shall
from time to time be due from any Member of the @amy in respect of his shares, either by way afqipial or
interest, nor any indulgence granted by the Comjrangspect of the payment of any such money, ginatllude
the Company from thereafter proceeding to enfooceiture of such shares as hereinafter provided.

Payments in Anticipation of calls may carry inteéres

(a) The Board may, if it thinks fit, receive fromyaMember willing to advance the same, all or aayt pf the
amounts of his respective shares beyond the sumslly called up and upon the moneys so paid raade, or
upon so much thereof, from time to time, and attémg thereafter as exceeds the amount of the thedis made
upon and due in respect of the shares on accowahioh such advances are made the Board may paljoor

interest, at such rate as the member paying theisagivance and the Board agree upon. The Boardageae
to repay at any time any amount so advanced oranagy time repay the same upon giving to the Merttree
months’ notice in writing: provided that moneysgai advance of calls on shares may carry intévasshall

not confer a right to dividend or to participatepiofits.

No Member paying any such sum in advance shalhbilesl to voting rights in respect of the moneggsid by
him until the same would but for such payment bezqresently payable. The provisions of this Artiskell
mutatis mutandis apply to calls on debentures tsbyehe Company.

LIEN
Company to have Lien on shares / debentures

(&) The Company shall have a first and paramaeantupon all the shares/debentures (other thap jalid-up
shares/debentures) registered in the name of eaatber (whether solely or jointly with others) armgbao the
proceeds of sale thereof for all moneys (whethesgmtly payable or not) called or payable at adfibime in
respect of such shares/debentures and no equitablest in any share shall be created except thmfooting
and condition that Article 33 will have full effecdnd such lien shall extend to all dividends, bsssior interest
from time to time declared in respect of such séfdebentures. Unless otherwise agreed the registrat a
transfer of shares/debentures shall operate asvaned the Company'’s lien if any, on such shareb&ntures.

The Directors may at any time declare any sharbsfiteres wholly or in part to be exempt from thevsions
of this clause.

As to enforcing lien by sale

(a) For the purpose of enforcing such lien thaanay sell the shares subject thereto in sucheraas they
think fit but no sale shall be made unless a sunespect of which the lien exists is presently jpéyand until
notice in writing of the intention to sell shall\ebeen served on such Member, his executors oingdrators

or his committee or other legal representativethasase may be and default shall have been matiarbgr

them in the payment of the sum payable as aforésagbven days after the date of such notice.

To give effect to any such sale the Board mah@ize some person to transfer the shares soltetpurchaser
thereof and purchaser shall be registered as tldehof the shares comprised in any such transfer.

Upon any such sale as the Certificates in respieitte shares sold shall stand cancelled and becathand
void and of no effect, and the Directors shall batled to issue a new Certificate or Certificatedieu thereof
to the purchaser or purchasers concerned.

Application of proceeds of sale

The net proceeds of any such sale shall be recéiy¢de Company and applied in or towards payméstioh
part of the amount in respect of which the liersexas is presently payable and the residue, ifsrall (subject
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to lien for sums not presently payable as exisgahithe shares before the sale) be paid to thempertitled to
the shares at the date of the sale.

FORFEITURE AND SURRENDER OF SHARES
If call or instalment not paid, notice may be given

If any Member fails to pay the whole or any pariaol call or instalment or any moneys due in respeany

shares either by way of principal or interest orbefore the day appointed for the payment of timesar any

such extension thereof, the Directors may, at ang thereafter, during such time as the call aminsent or any
part thereof or other moneys as aforesaid remaipsid or a judgment or decree in respect thereofies

unsatisfied in whole or in part, serve a noticesach Member or on the person (if any) entitlechs ¢hares by
transmission, requiring him to pay such call otaireent of such part thereof or other moneys asairenmpaid

together with any interest that may have accruedadimeasonable expenses (legal or otherwise)ntiagt have

been accrued by the Company by reason of such apmgnt.

Terms of notice

(&) The notice shall name a day (not being leas fburteen days from the date of notice) and eepta places
on and at which such call or instalment and sutdrést thereon as the Directors shall determina tie day on
which such call or instalment ought to have beedd pad expenses as aforesaid are to be paid.

The notice shall also state that, in the evenhefrion-payment at or before the time and at theepta places
appointed, the shares in respect of which theveadl made or instalment is payable will be liablbdédorfeited.

On default of payment, shares to be forfeited

If the requirements of any such notice as aforeshall not be complied with, every or any shareeispect of
which such notice has been given, may at any tmesafter but before payment of all calls or imsgatts, interest
and expenses, due in respect thereof, be forfeige@solution of the Board to that effect. SucHditure shall

include all dividends declared or any other morgpgable in respect of the forfeited share and aniadly paid

before the forfeiture.

Notice of forfeiture to a Member

When any shares have been forfeited, notice dbttfieiture shall be given to the member in whosmait stood
immediately prior to the forfeiture, and an entfytle forfeiture, with the date thereof shall favith be made in
the Register of Members but no forfeiture shalibany manner invalidated by any omission or ndgiegive

such notice or to make any such entry as aforeBaalided that option or right to call of forfeiteatiares shall
not be given to any person.

Forfeited shares to be property of the Companyraag be sold etc

Any shares so forfeited, shall be deemed to beptbperty of the Company and may be sold, re-atiptte
otherwise disposed of, either to the original holdhereof or to any other person, upon such temasia such
manner as the Board in their absolute discretiafi ghink fit.

Members still liable to pay money owing at timefarffeiture and interest

Any Member whose shares have been forfeited slollithstanding the forfeiture, be liable to pay asidhll
forthwith pay to the Company, on demand all catistalments, interest and expenses owing upon mespect
of such shares at the time of the forfeiture, tbgetith interest thereon from the time of the édtdre until
payment, at such rate not exceeding two per cenamaum more than the bank lending rate as thedBoary
determine and the Board may enforce the paymethieofvhole or a portion thereof as if it were a real made
at the date of the forfeiture, but shall not beamahy obligation to do so.

Effect of forfeiture

The forfeiture of shares shall involve extinctidriree time of the forfeiture, of all interest i @laims and demand
against the Company, in respect of the share dmdhalr rights incidental to the share, except anlgh of those
rights as by these Articles are expressly saved.

Evidence of Forfeiture

A declaration in writing that the declarant is ardator or Secretary of the Company and that shiaréke

Company have been duly forfeited in accordance thiglse Articles on a date stated in the declarasiball be
conclusive evidence of the facts therein stateabgainst all persons claiming to be entitled toshares.
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Title of purchaser and allottee of Forfeited shares

The Company may receive the consideration, if ajiyen for the share on any sale, re-allotment teiot
disposition thereof and the person to whom suchesisasold, re-allotted or disposed of may be tegésl as the
holder of the share and he shall not be boundeda¢he application of the consideration: if angr shall his
title to the share be affected by any irregularynwalidity in the proceedings in reference to fbdeiture, sale,
re-allotment or other disposal of the shares.

Directors may issue new certificates

Upon any sale, re-allotment or other disposal uriderprovisions of the preceding Article, the dmdite or
certificates originally issued in respect of théatige shares shall (unless the same shall on dérbgnthe
Company have been previously surrendered to ihéyefaulting member) stand cancelled and becotthanml
void and of no effect, and the Directors shall bétled to issue a new certificate or certificatesespect of the
said shares to the person or persons entitledtthere

Forfeiture may be remitted or annulled

In the meantime, and until any share so forfeiteadl e sold, re-allotted or otherwise dealt withedoresaid, the
forfeiture thereof may at the discretion and bysofution of the Board, be remitted or annullechasatter of
grace and fav but not as of right, upon such teantsconditions as they think fit.

Validity of sale under Articles 51 and 57

Upon any sale after forfeiture or for enforcingemlin purported exercise of the powers hereinlgefiven, the
Board may appoint some person to execute an instruof transfer of the Shares sold and cause trehaser's
name to be entered in the Register of Memberssiperet of the Shares sold, and the purchasersrsttdie bound
to see to the regularity of the proceedings ohéoatpplication of the purchase money, and aftemdnise has been
entered in the Register of Members in respect ol Shares, the validity of the sale shall not bpdathed by
any person and the remedy of any person aggriey#tetsale shall be in damages only and againstonepany
exclusively.

Surrender of shares

The Directors may, subject to the provisions ofAleg, accept a surrender of any share from or yyMember
desirous of surrendering on such terms the Direatmy think fit.

TRANSFER AND TRANSMISSION OF SHARES

Execution of the instrument of shares

(&) The instrument of transfer of any share oetéilire of the Company shall be executed by or balbef both
the transferor and transferee.

The transferor shall be deemed to remain a holfldreoshare or debenture until the name of thesfesae is
entered in the Register of Members or Registeraffddture holders in respect thereof.

Transfer Form

The instrument of transfer of any share or debensinall be in writing and all the provisions of &t 56
(including statutory modification thereof) includirother applicable provisions of the Act and Ruteade
thereunder shall be duly complied with in respddlbtransfers of shares or debenture and registrahereof.

Instrument of Transfer to be completed and preseioi¢ghe Company

(a) The Company shall not register a transfehen@ompany (other than the transfer between petsothsof
whose names are entered as holders of benefitgabst in the records of a depository), unles®pgrinstrument
of transfer duly stamped and executed by or onlbeht¢he transferor and by or on behalf of thensteree and
specifying the name, address and occupation if ahthe transferee, has been delivered to the Caynpkong
with the certificate relating to the shares ordf such share certificate is in existence along Withletter of
allotment of the shares within sixty days from datexecution: Provided that where, on an applicain writing
made to the Company by the transferee and bedringtamp, required for an instrument of transfes, proved
to the satisfaction of the Board of Directors tiat instrument of transfer signed by or on behihe transferor
and by or on behalf of the transferee has beerotaste instrument of transfer has not been dediyavithin the
prescribed period, the Company may register thestea on such terms as to indemnity as the Boargthiak
fit, provided further that nothing in this Articlshall prejudice any power of the Company to registe
shareholder any person to whom the right to angesha the Company has been transmitted by operafitaw.
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The Transferor shall be deemed to be the holdsudtf shares until the name of the Transferee kha# been
entered in the Register of Members in respect tfiei@efore the registration of a transfer the fiedie or
certificates of the shares must be delivered tcCthimpany.

Directors may refuse to register transfer

Subject to the provisions of Section 58 of the &otl Section 22A of the Securities Contracts (ReiguipAct,
1956, the Board may, at its own absolute and umeclded discretion and after assigning the reasorséone,
decline to register or acknowledge any transfeshares, whether fully paid or not (notwithstandthgt the
proposed transferee be already a member), sehd toainsferee and the transferor notice of thesedfio register
such transfer provided that registration of a tfienshall not be refused on the ground of the fieans being
either alone or jointly with any other person orgoms indebted to the Company on any account wéagso
except a lien on shares.

Notice of refusal to be given to transferor andsfaree

If the Company refuses to register the transfeargf share or transmission of any right therein,Goenpany
shall within 30 days from the date on which tharin®ent of transfer or intimation of transmissioasstodged
with the Company, send notice of refusal to thadferee and transferor or to the person givingnation of the
transmission, as the case may be, and there ugoprtvisions of Section 56 of the Act or any siatyt
modification thereof for the time being in forceaitapply.

Fee on transfer or transmission

There shall be paid to the Company, in respediefransfer or transmission of any number of sharése same
party such fee, if any as the Directors may require

Provided that the Board shall have the power tpatise with the payment of this fee either generallyn any
particular case.

Closure of Register of Members or debenture haid@ther security holders

The Board of Directors shall have power on givig less than seven days pervious notice in acooedwith
section 91 and Rules made thereunder close thesteegf Members and/ or the Register of debentuoéders
and/or other security holders at such time or tiares for such period or periods, not exceedindytidays at a
time and not exceeding in the aggregate forty diags in each year as it may seem expedient to daedB

Custody of transfer Deeds

The instrument of transfer shall after registrati@retained by the Company and shall remain icugsody. All

instruments of transfer which the Directors maylidecto register shall on demand be returned toptrsons
depositing the same. The Directors may cause tteboyed all the transfer deeds with the Compétey such
period as they may determine.

Application for transfer of partly paid shares

Where an application of transfer relates to papyd shares, the transfer shall not be registerdess the
Company gives notice of the application to the gfaree and the transferee makes no objection ttrahefer
within two weeks from the receipt of the notice.

Death of one or more joint-holders of shares

(&) In the case of the death of any one or morth@fersons named in the Register of Memberseapiht-

holders of any share, the survivor or survivordidi@athe only persons recognised by the Compariyaasg

any title to or interest in such share

Nothing in clause (a) above shall release theesfahe deceased joint holder from any liability@spect of any
share which had been jointly held by him with othersons.

Title to shares of deceased member
Before recognizing any executor or administratolegal representative, the Board may require himbiain a

Grant of Probate or Letters of Administration oheit legal representation as the case may be, fomes
competent court in India.
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Provided nevertheless that in any case where tlaedBa its absolute discretion thinks fit, it shiad lawful for
the Board to dispense with the production of Preloatietter of Administration or such other leggbresentation
upon such terms as to indemnity or otherwise, a8thard in its absolute discretion, may considegadte.

Titles of Shares of deceased Member

The Executors or Administrators of a deceased Membeénolders of a Succession Certificate or thedleg
Representatives in respect of the Shares of a sedddember (not being one of two or more joint ko)l shall
be the only persons recognized by the Companyéadany title to the Shares registered in the nafreuch
Members, and the Company shall not be bound togréze such Executors or Administrators or holddrs o
Succession Certificate or the Legal Representatimess such Executors or Administrators or Legal
Representative shall have first obtained Probatetiers of Administration or Succession Certifegads the case
may be from a duly constituted Ct in the Union mdik provided that in any case where the Boardiaddiors

in its absolute discretion thinks fit, the Boardapuch terms as to indemnity or otherwise as ihecibrs may
deem proper dispense with production of Probateetters of Administration or Succession Certificated
register Shares standing in the name of a decd4setber, as a Member. However, provisions of thische are
subject to Section 72 of the Companies Act.

Registration of persons entitled to share othertiaa by transfer. (Transmission clause)

Subject to the provisions of the Act and thesecdketi, any person becoming entitled to any shacemsequence
of the death, lunacy, bankruptcy, insolvency of ammber or by any lawful means other than by asfearin
accordance with these presents, may, with the cordethe Directors (which they shall not be undey
obligation to give) upon producing such evidenca tie sustains the character in respect of whighrbgoses
to act under this Article or of this title as thédtor shall require either be registered as mertbeespect of
such shares or elect to have some person nomibgteiin and approved by the Directors registereiliamber
in respect of such shares; provided neverthelegsftauch person shall elect to have his nomieegstered he
shall testify his election by executing in fav dé mominee an instrument of transfer in accordanitke the
provisions as prescribed under Act and Rules, antl, he does so, he shall not be freed from aalility in
respect of such shares. This clause is hereinaftemred to as the ‘Transmission Clause’.

Refusal to register nominee

Subject to the provisions of the Act and thesechet, the Directors shall have the same rightficsseeor suspend
register a person entitled by the transmissiomtosdares or his nominee as if he were the tramsfeamed in
an ordinary transfer presented for registration.

Board may require evidence of transmission

Every transmission of a share shall be verifiesilioh manner as the Directors may require and thep@oy may
refuse to register any such transmission untilsdi@e be so verified or until or unless an indemindygiven to
the Company with regard to such registration wtiled Directors at their discretion shall consideffisient,

provided nevertheless that there shall not be diligation on the Company or the Directors to accampt
indemnity.

Company not liable for disregard of a notice prithig registration of transfer

The Company shall incur no liability or responstilvhatsoever in consequence of its registeringiaing effect
to any transfer of shares made, or purporting tanaele by any apparent legal owner thereof (as shawn
appearing in the Register or Members) to the piegudf persons having or claiming any equitablétitjtle or
interest to or in the same shares notwithstandiagthe Company may have had notice of such edeitaiht,
title or interest or notice prohibiting registratiof such transfer, and may have entered suchenoticeferred
thereto in any book of the Company and the Comzuayl not be bound or require to regard or attengive
effect to any notice which may be given to thenawy equitable right, title or interest, or be unday liability
whatsoever for refusing or neglecting so to do ¢foitt may have been entered or referred to in domo of the
Company but the Company shall nevertheless bbetyi to regard and attend to any such notice arelaffect
thereto, if the Directors shall so think fit.

Form of transfer Outside India
In the case of any share registered in any regisé@ntained outside India the instrument of transfall be in a

form recognized by the law of the place where #ggster is maintained but subject thereto shalideear to the
form prescribed in as prescribed under the releRaies hereof as circumstances permit.
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No transfer to insolvent etc
No transfer shall be made to any minor, insolvemieyson of unsound mind.

NOMINATION
Nomination

(&) Notwithstanding anything contained in thdéctes, every holder of securities of the Company naa any
time, nominate a person in whom his/her securifesd| vest in the event of his/her death and tloeipions of
Section 72 of the Companies Act, 2013 shall apphespect of such nomination.

No person shall be recognized by the Company asranee unless an intimation of the appointmenhefdaid
person as nominee has been given to the Compamgdine lifetime of the holder(s) of the securitfsthe
Company in the manner specified under Section 7thefCompanies Act, 2013 read with Rule 19 of the
Companies (Share Capital and Debentures) Ruled, 201

The Company shall not be in any way responsiblérémsferring the securities consequent upon saotfimation.

If the holder(s) of the securities survive(s) noeginthen the nomination made by the holder(s) &walf no
effect and shall automatically stand revoked.

Transmission of Securities by nominee

A nominee, upon production of such evidence aslmagquired by the Board and subject as hereinafteided,
elect, either-

to be registered himself as holder of the secuaiythe case may be; or
to make such transfer of the security, as the casebe, as the deceased security holder, couldhade;

if the nominee elects to be registered as hold¢hetecurity, himself, he shall deliver or sendhi® Company,
a notice in writing signed by him stating that leeedects and such notice shall be accompaniedthéldeath
certificate of the deceased security holder;

a nominee shall be entitled to the same dividemdisaher advantages to which he would be entitbedf the
were the registered holder of the security exdegit lhe shall not, before being registered as a reembrespect
of his security, be entitled in respect of it temise any right conferred by membership in refatm meetings
of the Company.

Provided further that the Board may, at any timge qiotice requiring any such person to elect eitbebe
registered himself or to transfer the share or dielvse, and if the notice is not complied with withiinety days,
the Board may thereafter withhold payment of alidénds, bonuses or other moneys payable or raglagiing
in respect of the share or debenture, until theirements of the notice have been complied with.

DEMATERIALISATION OF SHARES
Dematerialisation of Securities

Subject to the provisions of the Act and Rules ni&eeeunder the Company may offer its membersitia¢d
hold securities issued by it in dematerialized fa@ma will offer the Securities for subscriptiondematerialized
form.

Notwithstanding anything contained herein, the Canypshall be entitled to treat the person whoseasappear
in the register of members as a holder of any sbavehose names appear as beneficial owners oéslathe
records of the Depository, as the absolute owremetif and accordingly shall not (except as ordéred Ct of

competent jurisdiction or as required by law) beurmb to recognise any benami trust or equity or tafie

contingent or other claim to or interest in suchrshon the part of any other person whether oitrebtall have
express or implied notice thereof.

CONVERSION OF SHARES INTO STOCK
Conversion of shares into stock or reconversion

The Company may, by ordinary resolution in Genbfaéting.
convert any fully paid-up shares into stock; and

re-convert any stock into fully paid-up sharesmf denomination.
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Transfer of stock

The holders of stock may transfer the same or amiythereof in the same manner as and subjectetgsame
regulation under which the shares from which telstirose might before the conversion have beesfeaed,
or as near thereto as circumstances admit, prowtut the Board may, from time to time, fix thenimum
amount of stock transferable so however that sucimmm shall not exceed the nominal amount of thereas
from which the stock arose.

Rights of stock holders

The holders of stock shall, according to the amadrstock held by them, have the same rights, leges and
advantages as regards dividends, participatiomafitp, voting at meetings of the Company, and othatters,
as if they hold the shares for which the stock etmst no such privilege or advantage shall be coedeby an
amount of stock which would not, if existing in sbs, have conferred that privilege or advantage.

Regulations

Such of the regulations of the Company (other thase relating to share warrants), as are appédabpaid up
share shall apply to stock and the words “shard™ahareholders” in those regulations shall incltgteck” and
“stockholders” respectively.

COPIES OF MEMORANDUM AND ARTICLESTO BE SENT TO MEMERS
Copies of Memorandum and Articles of Associatiobéosent to Members

A copy of the Memorandum and Articles of Assocatof the Company and of any other document redeiwe
in Section 17 of the Act shall be sent by the Comypa a Member at his request on payment of Rs.atGich
reasonable sum for each copy as the Directors fray, time to time, decide. The fees can be waiviéthypthe

Company.

BORROWING POWERS
Power to borrow

Subject to the provisions of the Act and theseclat, the Board may, from time to time at its disicm, by a
resolution passed at a meeting of the Board gdpesadde or borrow money by way of deposits, loaverdrafts,
cash creditor by issue of bonds, debentures omtleteestock (perpetual or otherwise) or in any othanner, or
from any person, firm, company, co-operative sgci@by body corporate, bank, institution, whetineorporated

in India or abroad, Government or any authorityaoy other body for the purpose of the Company aag m
secure the payment of any sums of money so recereésked or borrowed; provided that the total antoun
borrowed by the Company (apart from temporary loalntsined from the Company’s Bankers in the ordinar
course of business) shall not without the consétiteoCompany in General Meeting exceed the agtgerfahe
paid up capital of the Company and its free resetivat is to say reserves not set apart for angifige purpose.
Nevertheless no lender or other person dealing th#thCompany shall be concerned to see or inquiretiver
this limit is observed.

Terms of issue of Debentures

Subject to the provisions of the Act and theseddati, any bonds, debentures, debenture-stock ooty
securities may be issued at a discount, premiuatt@rwise and with any special privileges and cimas as to
redemption, surrender, allotment of shares, appwint of Directors or otherwise; provided that debeys with
the right to allotment of or conversion into shaskall not be issued except with the sanction @e@bmpany in
General Meeting.

Securing payment or repayment of Moneys borrowed

Subject to the provisions of Article 96, the paytnamd/or repayment of moneys borrowed or raiseaf@®said

or any moneys owing otherwise or debts due fromQbmpany may be secured in such manner and upén suc
terms and conditions in all respects, as the Bowyg think fit by a resolution passed at a meetirfy@ Directors

, and in particular by mortgage, charter, lien wy ather security upon all or any of the assetgroperty (both
present and future) or the undertaking of the Campacluding its uncalled capital for the time bgjror by a
guarantee by any Director, Government or thirdypamd the bonds, debentures and debenture stodkstler
securities may be made assignable, free from eguitetween the Company and the person to whonmathe s
may be issued and also by a similar mortgage, ehardien to secure and guarantee, the performapdbe
Company or any other person or company of any atiig undertaken by the Company or any person or
Company as the case may be.
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Bonds, Debentures etc. to be under the contrdiefirectors

Any bonds, debentures, debenture-stock, Global Eilepg Receipts or their securities issued or tasbaed by
the Company shall be under the control of the Bedrd may issue them upon such terms and conditarsin
such manner and for such consideration as theyahadider being for the benefit of the Company.

Mortgage of uncalled Capital

If any uncalled capital of the Company is includie@r charged by any mortgage or other securityCtinectors

shall subject to the provisions of the Act and ¢h&sticles make calls on the members in respestiol uncalled
capital in trust for the person in whose fav sudrtgage or security is executed.

Indemnity may be given

Subject to the provisions of the Act and thesecdas if the Directors or any of them or any otherson shall
incur or be about to incur any liability whether@incipal or surety for the payment of any summaiily due

from the Company, the Directors may execute oreande executed any mortgage, charge or securly @

affecting the whole or any part of the assets @@bmpany by way of indemnity to secure the Dinexcto person
so becoming liable as aforesaid from any lossspeet of such liability.

Register of Mortgages etc. to be kept

The Board shall cause a proper Register to beikegatcordance with the provisions of Section 85hefAct of
all mortgages, debentures and charges specifiatithgting the property of the Company

Register and Index of Debenture holders

(&) The Company shall, if at any time it issuebat#ures, keep a Register and Index of Debentudefwin
accordance with Section 88 of the Act.

The Company shall have the power to keep in aate®tr Country outside India a branch Registereatiéhture
holders resident in that State or country.

Register of Directors and Key Managerial Persoanel Contracts

The Directors shall arrange to maintain at the Reged office of the Company a Register of Direstitey
Managerial Personnel, containing the particulacsiarthe form prescribed by Section 170 of the Atcshall be
the duty of every Director and other persons reggrathom particulars have to be maintained in sRebisters
to disclose to the Company any matters relatingreself as may be necessary to comply with theipiaws of
the said sections. The Directors shall cause tepeat the Registered Office

a Register in accordance with Section 170 and

a Register of Contracts or arrangements of whief #ne interested, containing the particulars reguby Section
189 of the Act.

The Registers can be maintained in electronic feubject to the provisions of the Act.
Inspection of Register

The provisions contained in Article 194 relatingimspection and taking copies shall be mutatis nditabe
applicable to the registers specified in this Agtic

MEETINGS OF MEMBERS
Distinction between AGM & EGM

All the General Meetings of the Company other tihamual General Meetings shall be called Extra-cadmn
General Meetings.

Annual General Meeting- Annual Summary

The Company shall in each year hold a General Mgets its Annual General Meeting in addition to attyer
meetings in that year. The Annual General Meethmgl $e held within a period of six months, frone tthate of
closing of the financial year; provided that notre¢han fifteen months shall elapse between the dabne
Annual General Meeting and that of the next. Najhiontained in the foregoing provisions shall detaas
affecting the right conferred on the Registrar uritie provisions of Section 96 (1) of the Act tdexnd the time
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within which any Annual General Meeting may be h&dery Annual General Meeting shall be calledadime
during business hours that is, between 9 a.m. gméh6on any day that is not a National Holidayd ahall be
held at the Registered Office of the Company @oate other place within the City of Ahmedabad asBbard
may determine and the Notices calling the Meethadl specify it as the Annual General Meeting. BMdember
of the Company shall be entitled to attend eithgrdérson or by proxy and the Auditor of the Compsimgil have
the right to attend and to be heard at any Gemdealting which he attends on any part of the busindsich
concerns him as Auditor. At every Annual Generaklteg of the Company there shall be laid on théetdie
Directors’ Report and Financial Statements, AugitdReport (if not already incorporated in the Ficiah
Statements), the Proxy Register with proxies ardRgister of Directors’ shareholding which shafhain open
and accessible during the continuance of the Mgefim annual return and Balance Sheet and Profitlarss
Account shall be filed with the Registrar of Comjgsin Ahmedabad, Gujarat, in accordance with Ses@@nand
137 of the Act.

Extra-Ordinary General Meeting by Board and by reitjan

(a) The Directors may, whenever they think fit, e@ne an Extra-Ordinary General Meeting and theyl sima
requisition of Members or Members holding in thgragyate not less than one-tenth of such of theygaihpital
of the Company as at the date of deposit of theisétpn and in compliance with Section 100 of #et, forthwith

proceed to convene Extra-Ordinary General Meeting.

When a Director or any two Members may call an &@rdinary General Meeting

If at any time there are not within India sufficiddirectors capable of acting to form a quorumif the number
of Directors be reduced in number to less thamtimtmum number of Directors prescribed by theséckes and
the continuing Directors fail or neglect to incredlse number of Directors to that number or to emava General
Meeting, any Director or any two or more Membershaf Company holding not less than one-tenth ofdked
paid up share capital of the Company may call foEatra-Ordinary General Meeting in the same maiaser
nearly as possible as that in which meeting magatied by the Directors.

Requisition of Members to state object of Meeting

Any valid requisition so made by Members must stladeobject or objects of the meeting proposedetodiled,
and must be signed by the requisitionists and pesited at the Registered Office; provided thahseaguisition
may consist of several documents in like form, esighed by one or more requisitionists.

On receipt of requisition, Directors to call Megfinand in default requisitionists may do

Upon the receipt of any such requisition, the Baarall forthwith call an Extraordinary General Magt and if
they do not proceed within twenty-one days from dhag of the requisition being deposited at theifReged
Office, to cause a meeting to be called for a datylater than forty-five days from the date of dsipof the
requisition, meeting may be called and held byrémgiisitonists themselves within a period of thremnths from
the date of the requisition.

Notice of meeting

Twenty-one days’ notice at the least (either irtingi or electronic mode) of every General MeetiAgnual or
Extraordinary, specifying the place, date, dayard the general nature of the business to be tratsthereat,
shall be given in the manner hereinafter providedguch persons, as given under Act, entitled ¢eive notice
from the Company. A General Meeting may be calféer giving shorter notice if consent is given initing or
by electronic mode by not less than ninety fivecpat of the members entitled to vote at such mgetmthe
case of an Annual General Meeting, if any busimmker than (i) the consideration of financial sta¢ats and
the reports of the Board of Directors and audit@ijshe declaration of dividend, (iii) the apptiment of Directors
in place of those retiring, (iv) the appointment ahd fixing of the remuneration of, the Auditosstd be
transacted, there shall be annexed to the notitteed¥leeting a statement setting out all mateaeds concerning
each such item of business, including in partictilarnature or concern (financial or otherwise) extent of the
interest, if any, therein of every Director, Mangdéy Managerial Personnel, and their relativeargy). Where
any item of business consists of the approval gfdecument the time and place where the documenbea
inspected shall be specified in the statement afide

Omission to give notice not to invalidate a redolupassed

The accidental omission to give any such noticafasesaid to any member, or other person to whahatld
be given or the non-receipt thereof, shall not lickze any resolution passed at any such Meeting.

Meeting not to transact business not mentionedfita
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No General Meeting, Annual or Extraordinary shalldnmpetent to enter upon, discuss or transfebasiness
which has not been mentioned in the notice or metigpon which it was convened.

Quorum

No business shall be transacted at any Generalildeeinless the requisite quorum is present atithe when
the meeting proceeds to business. The quorum fmnaral meeting shall be the presence in perscauaf
number of members as specified in Section 103efitt. A body corporate being a Member shall bertekto
be personally present if represented in accordasitbeSection 113 of the Act.

If quorum not present, Meeting to be dissolved adidurned

If, at the expiration of half an h from the timepajnted for the Meeting a quorum of Members isl®present,
the Meeting, if convened by or upon the requisitidMembers, shall be dissolved, but in any otleesect shall
stand adjourned to the same day in the next wedklmat day is a public holiday until the next seeding day
which is not a public holiday, at the same time platte or to such other day and at such other gindeplace as
the Board may determine; and if at such adjourneetivig a quorum of Members is not present at tpé&ation
of half an h from the time appointed for the Megtithose Members who are present shall be a quemdnmay,
transact the business for which the Meeting wdsdaal

Chairman of General Meeting

The Chairman or in his absence the Vice ChairmaheoBoard shall be entitled to take the chaivateGeneral
Meeting, whether Annual or Extraordinary. If thé@no such Chairman or Vice Chairman, or if at lsi@gting
neither of them be present within fifteen minutéthe time appointed for holding such Meeting themMembers
present shall elect another Director as Chairmaghjfano Director be present or if all the Directg@resent decline
to take the chair, then the Members present shet ene of their number to be Chairman.

Business confined to election of Chairman whilsaiCis vacant

No business, except the election of a Chairman| beadiscussed at any General Meeting whilst thaiCis
vacant.

Chairman with consent may adjourn meeting

(a) The Chairperson may, with the consent of angting at which a quorum is present, and shalb ifdirected
by the meeting, adjourn the meeting from time neetiand from place to place.

No business shall be transacted at any adjournedimgeother than the business left unfinished atrtteeting
from which the adjournment took place.

When a meeting is adjourned for thirty days or mantice of the adjourned meeting shall be giveimaise case
of an original meeting.

Save as aforesaid, and as provided in section L1@%0Act, it shall not be necessary to give angiaeoof an
adjournment or of the business to be transactad atljourned meeting.

Chairman’s casting vote

In the case of an equality of votes the Chairmaati sim a poll (if any) and e-voting, have castirajevin addition
to the vote or votes to which he may be entitled dember.

Poll to be taken, if demanded
If a poll is demanded as aforesaid the same dimliaken in such manner as prescribed under the Act
In what case poll taken without adjournment

Any poll duly demanded on the election of Chairrofithe meeting or any question of adjournment dhatlhken
at the meeting forthwith.

Demand for poll not to prevent transaction of othesiness
The demand for a poll except on the question ofefbetion of the Chairman and of an adjournmentl st

prevent the continuance of a meeting for the tretima of any business other than the question cnltwife poll
has been demanded.
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Security arrangement at venue of meetings

The Board, and the persons authorized by it, $tzalé the right to take and/or make suitable arnaeges for
ensuring the safety of any meeting — whether argémeeeting or a meeting of any class of Secudtyof the
persons attending the same, and for the orderlgierirof such meeting, and notwithstanding anytlimgtained
in this Articles, any action, taken pursuant tcstAtticle in good faith shall be final and the righ attend and
participate in such meeting shall be subject todiesion taken pursuant to this Article.

VOTES OF MEMBERS
Members in arrears not to vote

No Member shall be entitled to vote either perdgrnal by proxy at any General Meeting or Meetingaoflass
of shareholders either upon a show of hands, ugmil @r electronically, or be reckoned in a quoritmnespect
of any shares registered in his name on which afllg or other sums presently payable by him hautebaen
paid or in regard to which the Company has exedgiary right or lien.

Number of votes each member entitled

Subject to the provision of these Articles and withprejudice to any special privileges, or refivits as to
voting for the time being attached to any classlures for the time being forming part of the cdpif the
company, every Member, not disqualified by the paisteding Article shall be entitled to be presant to speak
and to vote at such meeting, and on a show of hevely member present in person shall have oneavmteipon
a poll (including voting by electronic means) thwing right of every Member present in person ophyxy shall
be in proportion to his share of the paid-up eqgsitare capital of the Company, Provided, howeveany
preference shareholder is present at any meetittgead€ompany, save as provided in sub-sectionf(3gotion
47 of the Act, he shall have a right to vote ontyresolution placed before the meeting which diyeaffect the
rights attached to his preference shares.

How Members non-compos mentis and minor may vote

A Member of unsound mind, or in respect of whomoadiler has been made by any Ct having jurisdiction i
lunacy, may vote, whether on a show of hands oa poll by his Committee or other legal guardiard any
such Committee or guardian may, on a poll, vot@tmxy; if any Member be minor, the vote in respefchis
share shall be by his guardian, or any one of h&sdjans if more than one, to be selected in chdespute by
the Chairman of the Meeting.

Casting of votes by a member entitled to more tivamvote

On a poll taken at a meeting of the Company a meeiiled to more than one vote or his proxy dreotperson
entitled to vote for him, as the case may be, meedif he votes, use all his votes or cast indhmme way all the
votes he uses.

Postal Ballot

Notwithstanding anything contained in the provisiaf the Act and the Rules made there under, thepaay
may, and in the case of resolutions relating thdusiness other than the Ordinary business adbmayescribed
by such authorities from time to time, declare ¢ocbnducted only by postal ballot, shall, get amghsbusiness/
resolutions passed by means of postal ballot, adsté transacting the business in the General Megetdf the
Company.

E-Voting

A member may exercise his vote at a meeting bytreleic means in accordance with section 108 antl i
only once.

Votes of joint members

() If there be joint registered holders of ahgare any one of such persons may vote at any Mgetther
personally or by proxy in respect of such shargegf, lae were solely entitled thereto.

If more than one of such joint-holders be presérny Meeting either personally or by proxy, theevof the

senior who tenders a vote, whether in person qurbyy, shall be accepted to the exclusion of thesvof the

other joint holders. If more than one of the saédspns remain present than the senior shall alerentitled to

speak and to vote in respect of such shares, duittter or others of the joint holders shall bétledtto be present
at the meeting. Several executors or administratbesdeceased Member in whose name share staaltisosh
the purpose of these Articles be deemed jointsdnslthereof.
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For this purpose, seniority shall be determinedhigyorder in which the names stand in the regafterembers.
Votes may be given by proxy or by representative

Votes may be given either personally or by attoroelyy proxy or in case of a company, by a repriadive duly
Authorized as mentioned in Articles.

At any General Meeting, a resolution put to voteh& meeting shall, unless a poll is demanded uBdetion
109, or if the voting is carried out electronicdbly decided on a show of hands. Such voting imargé meeting
or by postal ballot shall also include electronating in a General Meeting or Postal Ballot as pteth by
applicable laws from time to time.

Representation of a body corporate

A body corporate (whether a company within the nregaof the Act or not) may, if it is member or cited of
the Company (including being a holder of debentoremy other Securities) authorize such persoredglution
of its Board of Directors, as it thinks fit, in ardance with the provisions of Section 113 of tlet th act as its
representative at any Meeting of the members alitors of the Company or debentures holders o€thpany.
A person authorized by resolution as aforesaid Slea¢ntitled to exercise the same rights and ps\ecluding
the right to vote by proxy) on behalf of the bodyporate as if it were an individual member, creddr holder
of debentures of the Company.

Members paying money in advance

(&) A member paying the whole or a part of the am@emaining unpaid on any share held by him algmono
part of that amount has been called up, shall e@ritled to any voting rights in respect of thengys paid until
the same would, but for this payment, become ptispayable.

Members not prohibited if share not held for angcified period

A member is not prohibited from exercising his wugtirights on the ground that he has not held héseshor
interest in the Company for any specified periogcpding the date on which the vote was taken.

Votes in respect of shares of deceased or insotentbers

Any person entitled under Article 78 (transmissitause) to transfer any share may vote at any @ektreting

in respect thereof in the same manner as if he Wereegistered holder of such shares, providedahkast
forty-eight hours before the time of holding theatieg or adjned meeting, as the case may be athwigc
proposes to vote he shall satisfy the Directotsi®fight to transfer such shares and give suchnmity (if any)

as the Directors may require or the directors diialle previously admitted his right to vote at soweting in
respect thereof

No votes by proxy on show of hands.

No Member shall be entitled to vote on a show afdsathrough Proxy unless such member is presesbpaity
or by attorney or is a body Corporate present gpaesentative duly Authorized under the provisiohthe Act
in which case such members, attorney or represemtaiay vote on a show of hands as if he were a hégrof
the Company. In the case of a Body Corporate bgymtion at the meeting of a copy of such resolutiaty
signed by a Director or Secretary of such Body @oafe and certified by him as being a true copyhef
resolution shall be accepted by the Company agmirff evidence of the authority of the appointment

Appointment of a Proxy

The instrument appointing a proxy and the poweattdrney or other authority, if any, under whiclsisigned
or a notarized copy of that power or authority,lishe deposited at the registered office of the pany not less
than 48 hs before the time for holding the meetngdjourned meeting at which the person namedeén
instrument proposes to vote, or, in the case oblka pot less than 24 hours before the time apgdiror the
taking of the poll; and in default the instrumefpooxy shall not be treated as valid.

Deposit of instrument of appointment
The instrument appointing a proxy and the powaattiirney or other authority (if any), under whitlisisigned

or a notarially certified copy of that power ofatiey, shall be deposited at the office not leas ttorty-eight
hours before the time for holding the Meeting atohtthe person named in the instrument proposest®and
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in default the instrument of proxy shall not beatesl as valid. No instrument appointing a proxyldte valid
after the expiration of twelve months from the daftés execution.

Form of proxy
An instrument appointing a proxy shall be in tharias prescribed in the Rules made under sectibn 10
Validity of votes given by proxy notwithstandingatk of a member

A vote given in accordance with the terms of artrimaent of proxy shall be valid notwithstanding firevious
death or insanity of the Member, or revocatiorhef proxy or of any power of attorney which such{grsigned,
or the transfer of the share in respect of whiehmiite is given, provided that no intimation intimg of the death
or insanity, revocation or transfer shall have besmeived at the office before the meeting or agtjed meeting
at which the proxy is used.

Proxy either for specified meeting or for a period

An instrument of proxy may appoint a proxy either the purpose of a particular meeting specifiedhia
instrument and every adjournment thereof or evesgting of the Company or every meeting to be hefdre a
date not being later than twelve months from thie a@d the instrument specified in the instrumend amery
adjournment of every such meeting.

Time for objections to votes

No objection shall be made to the validity of amyey except at the Meeting or poll at which suctewghall be
tendered, and every vote, whether given persowallyy proxy, not disallowed at such Meeting or stiall be
deemed valid for all purposes of such Meeting dr\pbatsoever.

Chairperson of the Meeting to be the judge of vlidf any vote

The Chairman of any Meeting shall be the sole junfgle validity of every vote tendered at such Nreg The
Chairman present at the taking of a poll shallfgesple judge of the validity of every vote tendeaé such poll.

Minutes of General Meeting and inspection thergoMembers

(a) Every company shall cause minutes of the maiogs of every general meeting of any class ofetttdders
or creditors, and every resolution passed by pastifdt and every meeting of its Board of Directorof every
committee of the Board, to be prepared and signetich manner as may be prescribed and kept vty
days of the conclusion of every such meeting caremror passing of resolution by postal ballot doks kept
for that purpose with their pages consecutively nerad.

The minutes of each meeting shall contain a fair @rrect summary of the proceedings thereat

Each page of every such book shall be initialledigned and the last page of the record of procgsdif each
meeting or each report in such books shall be dateldsigned by the chairman of the same meetirtgmihe
aforesaid period of thirty days or in the eventta@ death or inability of that chairman within theriod, by a
director duly authorised by the Board for the pwgadn case of every resolution passed by postiaitbby the
chairman of the Board within the aforesaid peribthoty days or in the event of there being noiaohan of the
Board or the death or inability of that chairmanhivi that period, by a director duly authorizedtbg Board for
the purpose.

In no case shall the minutes of proceedings of etimg be attached to any such book as aforesaphsiyng or
otherwise.

All appointments made at any of the meetings afadeshall be included in the minutes of the meeting

The Chairman of the meeting shall exercise an absaliscretion in regard to the inclusion or nochision of
any matter in the minutes on the aforesaid grounds

Nothing herein contained shall require or be deetoagquire the inclusion in any such minutes of aratter
which in the opinion of the Chairman of the meeting

is or could reasonably be regarded as, defamafagyoperson, or

is irrelevant or immaterial to the proceedings, or
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is detrimental to the interests of the Company
Any such minutes shall be evidence of the procegdiacorded therein.

The book containing the minutes of proceedings efi€al Meetings shall be kept at the office of@mnpany
and shall be open during business hours, for sedbgs not being less in the aggregate than tweoshioueach
day as the Directors determine, to the inspectfanyg Member without charge.

DIRECTORS
Number of Directors

Until otherwise determined by a General Meetinthef Company and subject to the provisions of Sedtid of
the Act, the number of Directors (including Debeatand Alternate Directors) shall not be less ttimae and
not more than fifteen. Provided that a company @gagoint more than fifteen directors after passirgpecial
resolution.

Qualification shares
A Director of the Company shall not be bound todhey Qualification Shares in the Company.
Nominee Directors

(&) Whenever the Company enters into a contrattt any Government, Central, State or Local, anykban
financial institution or any person or persons ¢iaafter referred to as “the appointer”) for bornogvany money
or for providing any guarantee or security or fachnical collaboration or assistance or investrivesecurities
or for under-writing the Directors shall have, sdijto the provisions of the Act and notwithstagdamything to
the contrary contained in these Articles, the potweagree that such appointer shall have the t@hppoint by
a notice in writing addressed to the Company, amaare persons as a Director or Directors of then@any for
such period and upon such conditions as may beiomewot in the agreement and that such Director cedbors
may not be liable to retire by rotation nor be iieegito hold any qualification shares. Any Direcsorappointed
is herein referred to as a Nominee Director.

The Nominee Director/s so appointed shall not logired to hold any qualification shares in the Campnor
shall be liable to retire by rotation. The Boarddifectors of the Company shall have no power toaee from
office the Nominee Director/s so appointed. The déominee Director/s shall be entitled to the saigiets and
privileges including receiving of notices, copidstile minutes, sitting fees, etc. as any other @meof the
Company is entitled.

If the Nominee Director/s is an officer of any bétfinancial institution the sitting fees in retatito such nominee
Directors shall accrue to such financial institntand the same accordingly be paid by the Compathein. The
Financial Institution shall be entitled to deputeserver to attend the meetings of the Board or ather
Committee constituted by the Board.

The Nominee Director/s shall, notwithstanding amgtto the contrary contained in these Articlesabéberty
to disclose any information obtained by him/themthie Financial Institution appointing him/them agls
Director/s.

Debenture Directors

If it is provided by the Trust Deed, securing oheytwise, in connection with any issue of debentafethe

Company, that a trustee appointed under the TrastiBhall have power to appoint a Director of tben@any,
then in the case of any and every such issue @rdetes, the person or persons having such powgerecise
such power from time to time and appoint a Direetozordingly. Any Director so appointed is hereaferred to
as a Debenture Director. A Debenture Director maydmoved from office at any time by the trusteg/irom

for the time being is vested the power under wihielwas appointed and another Director may be afgzbin

his place. A debenture Director shall not be liableetire by rotation. A debenture Director shadt be bound
to hold any qualification shares.

Appointment of Alternate Director

The Board may appoint an Alternate Director tofacta Director (hereinafter called “The OriginalrB¢tor”)
during his absence for a period of not less thagetimonths from India. An Alternate Director appethunder
this Article shall not hold office for period longthan that permissible to the Original Directomihose place he
has been appointed and shall vacate office if ameivthe Original Director returns to India. If tieem of office
of the Original Director is determined before hersturns to India, any provision in the Act or irese Articles

203



for the automatic re-appointment of retiring Didn default of another appointment shall applyh® Original
Director and not to the Alternate Director.

Additional Director

Subject to the provisions of the Act, the BoardIdieave power at any time and from time to timappoint any
other person to be an Additional Director but sat tine total number of Directors shall not at ametexceed
the maximum fixed under Article 142. Any such Adaliial Director shall hold office only up to the daif the
next Annual General Meeting.

Directors’ power to fill casual vacancies

Subject to the provisions of the Act, the Boardllshave power at any time and from time to timeafpoint a
Director, if the office of any director appointey the company in general meeting is vacated béfiaréerm of
office expires in the normal course, who shall haoffice only up to the date up to which the Diredtowhose
place he is appointed would have held office fifatl not been vacated by him.

Appointment of Independent Directors

The Company shall appoint such number of Indepdrdizactors as it may deem fit, for a term spedifie the
resolution appointing him. An Independent Direatosly be appointed to hold office for a term of upfit@
consecutive years on the Board of the Company hall Ise eligible for re-appointment on passing pé&al
Resolution and such other compliances as may hereghjin this regard. No Independent Director shald
office for more than two consecutive terms. Thevigions relating to retirement of directors by tata shall not
be applicable to appointment of Independent Dimscto

Sitting Fees

Until otherwise determined by the Company in Gelhglieeting, each Director other than the Managingdi#h
time Director (unless otherwise specifically praaddfor) shall be entitled to sitting fees not extieg a sum
prescribed in the Act (as may be amended from tartene) for attending meetings of the Board or @uttees
thereof, provided that Independent Directors andni&fo Directors, the sitting fee shall not be lessitthe sitting
fee payable to other directors.

Travelling expenses Incurred by Director on Comfmhbuysiness

The Board of Directors may subject to the limitasgrovided in the Act allow and pay to any Direotdo
attends a meeting at a place other than his usaé f residence for the purpose of attending atimg, such
sum as the Board may consider fair, compensatiotrdoelling, hotel and other incidental expensespprly
incurred by him, in addition to his fee for attemglisuch meeting as above specified.

Additional Remuneration for Services

Any one or more of the Directors shall be paid sadtiitional remuneration as may be fixed by theEtwrs for
services rendered by him or them and any one oe mibthe Directors shall be paid further remuneratf any

as the Company in General Meeting or the Board wédiors shall from time to time determine. Such
remuneration and/or additional remuneration mayphiel by way of salary or commission on net profits
turnover or by participation in profits or by waf merquisites or in any other manner or by anylbofathose
modes.

If any director, being willing shall be called uptmperform extra services, or to make any spepiaftion for
any of the purposes of the Company, the Compa@eimeral Meeting or the Board of Directors shalbjsat as
aforesaid, remunerate such Director or where tigeneore than one such Director all or such of thegether
either by a fixed sum or by a percentage of prafitsr any other manner as may be determined bpitextors
and such remuneration may be either in additicor io substitution for the remuneration above pded.
When office of Directors to be vacated

Subject to Section 167 of the Act, the office dieector shall be vacated if:

he incurs any of the disqualifications specifiedgéttion 164 of the Act;

he absents himself from all the meetings of therBaé Directors held during a period of twelve mutvith or
without seeking leave of absence of the Board;
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he acts in contravention of the provisions of sectl84 relating to entering into contracts or ageanents in
which he is directly or indirectly interested;

he fails to disclose his interest in any contracaiwangement in which he is directly or indiredtiyerested, in
contravention of the provisions of section 184;

he becomes disqualified by an order of a courherTribunal;

he is convicted by a court of any offence, whetheolving moral turpitude or otherwise and sentehicerespect
thereof to imprisonment for not less than six menth

Provided that the office shall be vacated by theddor even if he has filed an appeal against tderocof such
court;

he is removed in pursuance of the provisions af ut;

he, having been appointed a director by virtue isfHolding any office or other employment in thddig,
subsidiary or associate company, ceases to holddftice or other employment in that company.

Removal of Director

The Company may by an ordinary resolution remowelzirector (not being a Director appointed by thébtlinal
in pursuance of Section 242 of the Act) in accoocaawith the provisions of Section 169 of the ActDikector
so removed shall not be re-appointed a DirectahbyBoard of Directors.

Resignation of Directors

Subject to the provisions of Section 168 of the A&irector may at any time resign from his offiggon giving
notice in writing to the Company of his intentiomte do, and thereupon his office shall be vacated.

PROCEEDING OF THE BOARD OF DIRECTORS
Meetings of Directors

(&) The Board of Directors may meet for the cantaid business, adjourn and otherwise regulateéstings as
it thinks fit.

A director may, and the manager or secretary ongtyaisition of a director shall, at any time, suoma meeting
of the Board.

Meeting through Video Conferencing

The Board of Directors shall be entitled to hotdriteeting through video conferencing or other pegechimeans,
and in conducting the Board meetings through sid&ovconferencing or other permitted means thequhoes
and the precautions as laid down in the relevatgdshall be adhered to. With regard to every mgetbnducted
through video conferencing or other permitted methvesscheduled venue of the meetings shall be edéonbe
in India, for the purpose of specifying the pladd¢he said meeting and for all recordings of thegeedings at
the meeting.

Notice of Meetings

Subject to provisions of Section 173 (3) of the ,Awdtice of not less than seven days of every mgadf the
Board of Directors of the Company shall be givemviiting to every Director at his address registength the
company and shall be sent by hand delivery or kst ppthrough electronic means. The meeting ofBbard
may be called at a shorter notice to transact ugesiness subject to the condition that at leastlodependent
Director of the Company shall be present at thetimgeln the event, any Independent Director isprassent at
the meeting called at shorter notice, the decitérn at such meeting shall be circulated to alldinectors and
shall be final only on ratification thereof by atkt one Independent Director.

Quorum for Meetings

The quorum for a meeting of the Board shall be thiret of its total strength (any fraction containiedhat one
third being rounded off as one), or two directotsicliever is higher and the directors participatirygvideo
conferencing or by other permitted means shall etsmted for the purposes of this Article. Provideat where
at any time the number of interested Directors edseor is equal to two-thirds of the total strentfte number
of the remaining Directors, that is to say, the banof the Directors who are not interested, baiogless than
two, shall be the quorum during such time.

205



Explanation

The expressions “interested Director” shall hawe teanings given in Section 184(2) of the said &wut the
expression “total strength” shall have the meaisigiven in Section 174 of the Act.

Chairperson

(&) The Directors may from time to time electnfr@mong their members a Chairperson of the Boadd an
determine the period for which he is to hold offitfeat any meeting of the Board, the Chairmands present
within five minutes after the time appointed fording the same, the Directors present may chooseobithe
Directors then present to preside at the meeting.

Subject to Section 203 of the Act and rules maedecthinder, one person can act as the Chairmanlbasnbe
Managing Director or Chief Executive Officer at theme time.

Questions at Board meeting how decided

Questions arising at any meeting of the Board oé@ors shall be decided by a majority of votesiarttie case
of an equality of votes, the Chairman will haveeaand or casting vote.

Continuing directors may act notwithstanding angarecy in the Board

The continuing directors may act notwithstanding @acancy in the Board; but, if and so long asrthamber
is reduced below the quorum fixed by the Act foneeting of the Board, the continuing directorsioeator may
act for the purpose of increasing the number afadars to that fixed for the quorum, or of summagréngeneral
meeting of the company, but for no other purpose.

Directors may appoint committee.

Subject to the provisions of the Act, the Board rdajegate any of their powers to a Committee ctingi®f
such member or members of its body as it thinksfitl it may from time to time revoke and dischaagg such
committee either wholly or in part and either ap#oson, or purposes, but every Committee so forshed in
the exercise of the powers so delegated conforamyaregulations that may from time to time be inguben it
by the Board. All acts done by any such Committeeanformity with such regulations and in fulfilntesf the
purposes of their appointment but not otherwisell $tave the like force and effect as if done kg Board.

Committee Meetings how to be governed

The Meetings and proceedings of any such Commnuttélee Board consisting of two or more membersidimal
governed by the provisions herein contained foulagg the meetings and proceedings of the Dirscto far
as the same are applicable thereto and are natssgfeel by any regulations made by the Directoreutied last
preceding Article.

Chairperson of Committee Meetings

(a) A committee may elect a Chairperson of its imest

(b) If no such Chairperson is elected, or if at emeting the Chairperson is not present within fivautes after
the time appointed for holding the meeting, the fera present may choose one of their members to be
Chairperson of the meeting.

Meetings of the Committee

(a) A committee may meet and adjourn as it thintks f

(b) Questions arising at any meeting of a commistesd] be determined by a majority of votes of thembers
present, and in case of an equality of votes, therBerson shall have a second or casting vote.

Acts of Board or Committee shall be valid notwidrsling defect in appointment.

Subject to the provisions of the Act, all acts dbgeany meeting of the Board or by a CommitteehefBoard,
or by any person acting as a Director shall nosstithding that it shall afterwards be discovered tiivere was
some defect in the appointment of such Directgueysons acting as aforesaid, or that they or arlgesh were
disqualified or had vacated office or that the appoent of any of them had been terminated by &ifiany
provisions contained in the Act or in these Artiglbe as valid as if every such person had begnaghlointed,
and was qualified to be a Director.
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Resolution by Circulation

A resolution not being a resolution required byghal Act or otherwise to be passed at a meetitigedDirectors,
may be passed without any meeting of the Direatorsf a committee of Directors provided that theofation
has been circulated in draft, together with theessary papers, if any, to all the Directors, caltdhe members
of the Committee as the case may be, at their agdésaegistered with the Company, by hand deliveby post
or courier or through electronic means as pernisgiinder the relevant Rules and has been approyed b
majority of the Directors as are entitled to votetbe resolution.

Power to fill casual vacancy

Subject to the provisions of Section 161 of the, Aficthe office of any Director appointed by ther@eany in
General Meeting vacated before his term of offick expire in the normal course, the resulting aswacancy
may in default of and subject to any other regafationtained in this Articles be filled by the Bdaf Directors
at the meeting of the Board and the Director smaqed shall hold office only up to the date upatieich the
Director in whose place he is appointed would Haeld office if had not been vacated as aforesaid.

RETIREMENT AND ROTATION OF DIRECTORS
Retirement and Rotation of Directors

Subject to provision of Section 152 and other ayafilie provisions of the Act, not less than twoelof the total
number of Directors of the Company shall be thesges whose period of office shall be liable to dateation
by retirement by rotation and one-third of suctbafectors of the Company for the time being aslage to
retire by rotation and if their number is not thorea multiple of three then the number neareshni-third shall
retire from the office.

The Directors to retire by rotation at every AnnGaneral Meeting shall be those who have been &ingehe
office from the last appointment.

Eligibility for re-election
A retiring Director shall be eligible for re-eleati.

POWERS OF THE BOARD
Powers of the Board

The business of the Company shall be managed ydaed who may exercise all such powers of the Gomp
and do all such acts and things as may be necessdegs otherwise restricted by the Act, or by ather law

or by the Memorandum or by these Articles requitee exercised by the Company in General Meeting.
However no regulation made by the Company in Gérndegeting shall invalidate any prior act of the Bdba
which would have been valid if that regulation med been made

Certain powers of the Board

Without prejudice to the general powers conferrgdhiese Articles or the governing laws of the Copaind so
as not in any way to limit or restrict these powensd without prejudice to the other powers cowrigiry these
Articles, but subject to the restrictions contaiimethe Articles, it is hereby, declared that tHeebtors shall have
the following powers, that is to say -

To acquire any property, rights etc.

Subject to the provisions of the Act, to purchasetberwise acquire any lands, buildings, machinprgmises,
property, effects, assets, rights, creditors, t®s|business and goodwill of any person firmampany carrying
on the business which this Company is authorizezatoy on, in any part of India.

To take on Lease

Subject to the provisions of the Act to purchasketon lease for any term or terms of years, aretise acquire
any land or lands, with or without buildings and-bouses thereon, situate in any part of Indiapyah conditions

as the Directors may think fit, and in any suchcpase, lease or acquisition to accept such tittbe@a®irectors
may believe, or may be advised to be reasonakifwat

207



To erect & construct

To erect and construct, on the said land or lamaitdings, houses, warehouses and sheds and tpeadtend and
improve the same, to let or lease the properth@tbmpany, in part or in whole for such rent angject to such
conditions, as may be thought advisable; to sel fortions of the land or buildings of the Compasymay not
be required for the company; to mortgage the whpbmny portion of the property of the company fe purposes
of the Company; to sell all or any portion of thaahinery or stores belonging to the Company.

To pay for property

At their discretion and subject to the provisioffighee Act, the Directors may pay property rightspoivileges
acquired by, or services rendered to the Compatigravholly or partially in cash or in shares, dendebentures
or other securities of the Company, and any suahesimay be issued either as fully paid up or witthsamount
credited as paid up thereon as may be agreed apodnany such bonds, debentures or other securibgshe
either specifically charged upon all or any parthaf property of the Company and its uncalled ehpit not so
charged.

To insure properties of the Company

To insure and keep insured against loss or damgdjestor otherwise for such period and to sucteekas they
may think proper all or any part of the buildinggchinery, goods, stores, produce and other mozgabperty
of the Company either separately or co-jointlypdts insure all or any portion of the goods, pragunachinery
and other articles imported or exported by the Camgpand to sell, assign, surrender or discontimyepalicies
of assurance effected in pursuance of this power.

To open Bank accounts

To open accounts with any Bank or Bankers and yonpaney into and draw money from any such accawmb f
time to time as the Directors may think fit.

To secure contracts by way of mortgage

To secure the fulfilment of any contracts or engaget entered into by the Company by mortgage orgehan
all or any of the property of the Company includitggwhole or part of its undertaking as a goingan and its
uncalled capital for the time being or in such nmemas they think fit.

To accept surrender of shares

To accept from any member, so far as may be peibitgdsy law, a surrender of the shares or any thareof,
on such terms and conditions as shall be agreenl upo

To appoint trustees for the Company

To appoint any person to accept and hold in tfostthe Company property belonging to the Compamyin
which it is interested or for any other purposed tmexecute and to do all such deeds and thingsagsbe
required in relation to any such trust, and to pevor the remuneration of such trustee or trisstee

To conduct legal proceedings

To institute, conduct, defend, compound or abanaioy legal proceeding by or against the Companytsor i
Officer, or otherwise concerning the affairs ansbalb compound and allow time for payment or satigén of
any debts, due, and of any claims or demands hgainst the Company and to refer any differene@ghtidration,
either according to Indian or Foreign law and eithdndia or abroad and observe and perform oli@hge any
award thereon.

Bankruptcy & Insolvency

To act on behalf of the Company in all mattersthe¢ato bankruptcy and insolvency.

To issue receipts & give discharge

To make and give receipts, release and give digetfar moneys payable to the Company and for thiensl and
demands of the Company.

To invest and deal with money of the Company
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Subject to the provisions of the Act, and theseachas to invest and deal with any moneys of the Gamy not
immediately required for the purpose thereof, upaoh authority (not being the shares of this Cormppan

without security and in such manner as they maktfii and from time to time to vary or realize huovestments.
Save as provided in Section 187 of the Act, alestments shall be made and held in the Companyismame.

To give Security by way of indemnity

To execute in the name and on behalf of the Compafayv of any Director or other person who mayunor be
about to incur any personal liability whether amgipal or as surety, for the benefit of the Compasuch
mortgage of the Company’s property (present orr@)tas they think fit, and any such mortgage mayaia a
power of sale and other powers, provisions, covisrnamnd agreements as shall be agreed upon;

To determine signing powers

To determine from time to time persons who shalébgtled to sign on Company’s behalf, bills, noteseipts,
acceptances, endorsements, cheques, dividend verrafeases, contracts and documents and to e t
necessary authority for such purpose, whether lyyoka resolution of the Board or by way of a powkattorney

or otherwise.

Commission or share in profits.

To give to any Director, Officer, or other persamployed by the Company, a commission on the grofieny
particular business or transaction, or a sharkargeneral profits of the company; and such conmariss share
of profits shall be treated as part of the worléxgenses of the Company.

Bonus etc. to employees.

To give, award or allow any bonus, pension, grataitcompensation to any employee of the Companij
widow, children, dependents that may appear jugtroper, whether such employee, his widow, childoen
dependents have or have not a legal claim on timep@aoy.

Transfer to Reserve Funds

To set aside out of the profits of the Company ssweims as they may think proper for depreciatiorther
depreciation funds or to insurance fund or to groedfund, or to a Reserve Fund, or Sinking Fundror special
fund to meet contingencies or repay debentureebeture-stock or for equalizing dividends or fgpairing,
improving, extending and maintaining any of the gadies of the Company and for such other purposes
(including the purpose referred to in the preceditazise) as the Board may, in the absolute discratiink
conducive to the interests of the Company, andestihp Section 179 of the Act, to invest the sehv&res so set
aside or so much thereof as may be required tonmsied, upon such investments (other than shérdgsso
Company) as they may think fit and from time todiaeal with and vary such investments and dispbsad
apply and extend all or any part thereof for thedii¢ of the Company notwithstanding the matterg/kich the
Board apply or upon which the capital moneys of@oenpany might rightly be applied or expended ainitid
the reserve fund into such special funds as thedBwoay think fit; with full powers to transfer theéhole or any
portion of a reserve fund or division of a reseftued to another fund and with the full power to éoythe assets
constituting all or any of the above funds, inchglthe depreciation fund, in the business of thepgany or in
the purchase or repayment of debentures or delgestocks and without being bound to keep the saparate
from the other assets and without being bound foip&rest on the same with the power to the Badrtheir
discretion to pay or allow to the credit of suahds, interest at such rate as the Board may fiviofer.

To appoint and remove officers and other employees

To appoint, and at their discretion remove or sndpgich general manager, managers, secretarietants
supervisors, scientists, technicians, engineersudtants, legal, medical or economic advisergaeh workers,
laborers, clerks, agents and servants, for perntat@mnporary or special services as they may fiiom to time
think fit, and to determine their powers and dutied to fix their salaries or emoluments or rematien and to
require security in such instances and for suchusatsathey may think fit and also from time to titoeprovide
for the management and transaction of the affditkeCompany in any specified locality in Indiagdsewhere
in such manner as they think fit and the provisiooatained in the next following clauses shall hitheut

prejudice to the general powers conferred by thisse.

To appoint Attorneys
At any time and from time to time by power of attey under the seal of the Company, to appoint angom or

persons to be the Attorney or attorneys of the Gogipfor such purposes and with such powers, aitig®and
discretions (not exceeding those vested in or és@rte by the Board under these presents and emglulde
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power to make calls and excluding also except éir thmits authorized by the Board the power to médans
and borrow moneys) and for such period and subjesiich conditions as the Board may from timerteetthink
fit, and such appointments may (if the Board tHilkbe made in fav of the members or any of thenbers of
any local Board established as aforesaid or inofaany Company, or the shareholders, directors,imees or
manager of any Company or firm or otherwise in édvany fluctuating body of persons whether nomidate
directly or indirectly by the Board and any suclwges of attorney may contain such powers for tlegmtion
or convenience for dealing with such AttorneyshesBoard may think fit, and may contain powers é&nglany
such delegated Attorneys as aforesaid to sub-deledjaor any of the powers, authorities and disanefor the
time being vested in them.

To enter into contracts

Subject to Sections 188 of the Act, for or in relatto any of the matters aforesaid or otherwisettie purpose
of the Company to enter into all such negotiatiand contracts and rescind and vary all such castrand
execute and do all such acts, deeds and thingmindame and on behalf of the Company as they masjider
expedient.

To make rules.

From time to time to make, vary and repeal rulegte regulations of the business of the Compan@ificers
and employees.

To effect contracts etc.

To effect, make and enter into on behalf of the Gany all transactions, agreements and other cdstvathin
the scope of the business of the Company.

To apply & obtain concessions licenses etc.

To apply for, promote and obtain any act, charfaiyilege, concession, license, authorization, afy a
Government, State or municipality, provisional arde license of any authority for enabling the Camyp to
carry any of this objects into effect, or for exderg and any of the powers of the Company or féeating any
modification of the Company’s constitution, or fomy other purpose, which may seem expedient anggose
any proceedings or applications which may seenmutztted, directly or indirectly to prejudice the Coamy’'s
interests.

To pay commissions or interest

To pay and charge to the capital account of the g2y any commission or interest lawfully payableréhout
under the provisions of Sections 40 of the Act ahthe provisions contained in these presents.

To redeem preference shares
To redeem preference shares.
To assist charitable or benevolent institutions

To subscribe, incur expenditure or otherwise tisass to guarantee money to charitable, benevpteligious,
scientific, national or any other institutions abgects which shall have any moral or other clainsupport or
aid by the Company, either by reason of localitpperation or of public and general utility or athise.

To provide for welfare of Directors

To provide for the welfare of Directors or ex-Ditexs or employees or ex-employees of the Compadyttzeir
wives, widows and families or the dependents oneotions of such persons, by building or contritgitio the
building of houses, dwelling or chawls, or by geaf moneys, pension, gratuities, allowances, bamnusher
payments, or by creating and from time to time stibsg or contributing, to provide other assomas,
institutions, funds or trusts and by providing abscribing or contributing towards place of instroiec and
recreation, hospitals and dispensaries, medicabtret attendance and other assistance as the Bloaltdhink
fit and subject to the provision of Section 181thef Act, to subscribe or contribute or otherwisegsist or to
guarantee money to charitable, benevolent, relgiscientific, national or other institutions ofj@ti which shall
have any moral or other claim to support or aidhi®yCompany, either by reason of locality of opgerator of
the public and general utility or otherwise.

To purchase or acquire foreign licence
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To purchase or otherwise acquire or obtain fordiggmnse, other license for the use of and to sefthange or
grant license for the use of any trade mark, patewéntion or technical know-how.

To sell any Article, material etc

To sell from time to time any Articles, materiatsachinery, plants, stores and other Articles aimjthelonging
to the Company as the Board may think proper amdaoufacture, prepare and sell waste and by-preduct

To extend the business and undertaking

From time to time to extend the business and uakliexg of the Company by adding, altering or enlaggall or
any of the buildings, factories, workshops, presigdant and machinery, for the time being the priypof or in
the possession of the Company, or by erecting neadditional buildings, and to expend such sum ofiay for
the purpose aforesaid or any of them as they hegtit;mecessary or expedient.

To make payment of rents and performance of cousnan

To undertake on behalf of the Company any paymergrds and the performance of the covenants, tiondi
and agreements contained in or reserved by ang teasmay be granted or assigned to or otherwigeired by
the Company and to purchase the reversion or riemsrsand otherwise to acquire on free hold sarophl or
any of the lands of the Company for the time bédialgl under lease or for an estate less than frdedstate.

To improve, manage, develop property

To improve, manage, develop, exchange, leaserssdlll and re-purchase, dispose off, deal or wilserturn to
account, any property (movable or immovable) or aghits or privileges belonging to or at the disglasf the
Company or in which the Company is interested.

To lease, sell, re-purchase property

To let, sell or otherwise dispose of subject tophavisions of Section 180 of the Act and of thbestArticles
any property of the Company, either absolutely arditionally and in such manner and upon such teants
conditions in all respects as it thinks fit ancatwept payment in satisfaction for the same in casltherwise as
it thinks fit.

To delegate powers

Generally subject to the provisions of the Act ttrebe Articles, to delegate the powers/ authortiesdiscretions
vested in the Directors to any committees, pergpfi{m, company or fluctuating body of personsaésresaid.

To comply with the requirements of local law

To comply with the requirements of any local lawiethin their opinion it shall in the interest oktiCompany
be necessary or expedient to comply with.

Save as provided by the said Act or by these pteserd subject to the restrictions imposed by 8ecti79 of
the said Act, the Directors may delegate all or poyers by the said Act or by the Memorandum ofo&gstion
or by these presents reposed in them.

MANAGING AND WHOLE-TIME DIRECTORS
Powers to appoint Managing/ Whole-time Directors

(a) Subject to the provisions of the Act and adsih Articles, the Directors may from time to timeBoard

Meetings appoint one or more of their body to Bdamnaging Director, Joint Managing Director or Maimag
Directors or whole-time Director or whole-time Diters, Manager or Chief Executive Officer of thenggany
either for a fixed term or for such term not exdagdive years at a time as they may think fit tamage the
affairs and business of the Company, and may fiom to time (subject to the provisions of any cactbetween
him or them and the Company) remove or dismissdritmem from office and appoint another or otherkis

or their place or places.

The Managing Director or Managing Directors or véitime Director or whole-time Directors so appothshall
not be liable to retire by rotation. A Managing &itor or Whole-time Director who is appointed asebior
immediately on the retirement by rotation shalltomre to hold his office as Managing Director or §&itime
Director and such re-appointment as such Diredtall #ot be deemed to constitute a break in hioepment
as Managing Director or Whole-time Director.
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Remuneration of Managing or Whole-time Director

The remuneration of a Managing Director or a Whatee Director (subject to the provisions of the Actas per
the clarifications notified by the Government arfdtfeese Articles and of any contract between hird dre
Company) shall from time to time be fixed by thedators, and may be, by way of fixed salary, or ogssion
on profits of the Company, or by participation myasuch profits, or by any, or all of these modes.

Powers and duties of Managing Director or WholeetiDirector

(1) Subject to control, direction and supervisafrthe Board of Directors, the day-to-day managdnoérthe
company will be in the hands of the Managing Diveair Whole-time Director appointed in accordandgthw
regulations of these Articles of Association withwers to the Directors to distribute such day-tg+s@nagement
functions among such Directors and in any mannenasbe directed by the Board.

The Directors may from time to time entrust to aodfer upon the Managing Director or Whole-timedator

for the time being save as prohibited in the Acachsof the powers exercisable under these pressnthe

Directors as they may think fit, and may confertsabjects and purposes, and upon such terms antitioos,

and with such restrictions as they think expediantd they may subject to the provisions of the @#ud these
Articles confer such powers, either collaterallfhwor to the exclusion of, and in substitution falt,or any of
the powers of the Directors in that behalf, and rinagn time to time revoke, withdraw, alter or valy or any
such powers.

The Company’s General Meeting may also from timdinte appoint any Managing Director or Managing
Directors or Whole-time Director or Whole-time Diters of the Company and may exercise all the pswer
referred to in these Articles.

The Managing Director shall be entitled to sub-date (with the sanction of the Directors where seagy) all

or any of the powers, authorities and discreti@mdtie time being vested in him in particular frtime to time
by the appointment of any attorney or attorneystiermanagement and transaction of the affairseoCompany

in any specified locality in such manner as they thank fit.

Notwithstanding anything contained in these Articlhe Managing Director is expressly allowed gelheto
work for and contract on behalf of the Company agplecially to do the work of Managing Director atgb to
do any work for the Company upon such terms anditions and for such remuneration (subject to ttowigions

of the Act) as may from time to time be agreed leetwhim and the Directors of the Company.

Restriction on Management

The Managing Director or Whole-time Directors shmat exercise the powers to:

make calls on shareholders in respect of moneyidmgpashares in the Company;

issue debentures; and except to the extent meationa resolution passed at the Board meetingrudeletion
179 of the Act, he or they shall also not exertieepowers to -

borrow moneys, otherwise than on debentures;
invest the funds of the Company; and
make loans.

CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETAR®R CHIEF FINANCIAL OFFICER
Board to appoint Chief Executive Officer/Managem@mny Secretary/Chief Financial Officer

(a) Subject to the provisions of the Act, —

A chief executive officer, manager, company secyeta chief financial officer or any other Key Magexial

Personnel may be appointed by the Board for suah & such remuneration and upon such conditisfitsraay
think fit; and any chief executive officer, managesmpany secretary or chief financial officer spainted may
be removed by means of a resolution of the Board;

A director may be appointed as chief executiveceffi manager, company secretary or chief finaméfader.

A provision of the Act or these regulations requiror authorizing a thing to be done by or to adior and chief

executive officer, manager, company secretary @f ¢imancial officer shall not be satisfied by ising done by
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or to the same person acting both as director andrain place of, chief executive officer, managempany
secretary or chief financial officer.

THE SEAL
The seal, its custody and use

(&) The Board at their option can provide a Comi@eal for the purposes of the Company, and sha# power
from time to time to destroy the same and substitutnot substitute a new Seal in lieu thereof, thedBoard
shall provide for the safe custody of the Sealtfiertime being, and the Seal shall never be usedpédy the
authority of the Board or a Committee of the Boprelviously given.

The Company shall also be at liberty to have aic@ffSeal in accordance with of the Act, for usany territory,
district or place outside India.

As authorized by the Act or amendment theretdyaéf company does not have a common seal, the asdhioni

under this clause shall be made by two directorbyor director and the Company Secretary, whertdwer
company has appointed a Company Secretary or peasting on behalf of the Directors under a dugjistered

Power of Attorney and the Secretary or some otbesgn appointed by the Board for the purpose; adiir may
sign a share certificate by affixing signature #wer by means of any machine, equipment or othehamécal

means such as engraving in metal or lithographyhbtuby means of rubber stamp.

Usage of the Seal

The seal of the company shall not be affixed toiasgrument except by the authority of a resolutbthe Board
or of a committee of the Board authorized by ithat behalf, and except in the presence of at mastdirector
or the manager, if any, or of the secretary or sitbbr person as the Board may appoint for theqaépand such
director or manager or the secretary or other peasoresaid shall sign every instrument to whiahgbal of the
Company is so affixed in their presence.

DIVIDEND AND RESERVES
Division of profits

(1) Subject to the rights of persons, if any, daditto shares with special rights as to dividerdls, dividends
shall be declared and paid according to the amaaitsor credited as paid on the shares in respeeteof the
dividend is paid, but if and so long as nothingasd upon any of the shares in the Company, diddenay be
declared and paid according to the amounts oftihees.

No amount paid or credited as paid on a sharevarazt of calls shall be treated for the purposésisfegulation
as paid on the share.

All dividends shall be apportioned and paid projooitely to the amounts paid or credited as paithershares
during any portion or portions of the period ingest of which the dividend is paid; but if any sh&r issued on
terms providing that it shall rank for dividend fiem a particular date such share shall rank feidénd
accordingly.

The company in General Meeting may declare Dividend

The Company in General Meeting may declare dividetal be paid to members according to their respect
rights and interests in the profits and may fix tiee for payment and the Company shall comply it
provisions of Section 127 of the Act, but no divids shall exceed the amount recommended by thedBxar
Directors, but the Company may declare a smallédeind in general meeting.

Transfer to reserves

(&) The Board may, before recommending any diddset aside out of the profits of the companyhsiams
as it thinks fit as a reserve or reserves whicli,shitzthe discretion of the Board, be applicaloedny purpose to
which the profits of the company may be properlglegul, including provision for meeting contingersiar for
equalizing dividends; and pending such applicatioay, at the like discretion, either be employethinbusiness
of the company or be invested in such investmenttee( than shares of the company) as the Board fray,
time to time, thinks fit.

The Board may also carry forward any profits whtaiay consider necessary not to divide, withottirsg them
aside as a reserve.
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Interim Dividend

Subject to the provisions of section 123, the Baaal from time to time pay to the members suchriimte
dividends as appear to it to be justified by thefig of the company.

Debts may be deducted

The Directors may retain any dividends on which@uenpany has a lien and may apply the same inveartis
the satisfaction of the debts, liabilities or ergragnts in respect of which the lien exists.

Retention of dividends until completion of transferder Articles
The Board of Directors may retain the dividend fdgaipon shares in respect of which any personruhdieles
has become entitled to be a member, or any pensder that Article is entitled to transfer, untilcbuperson

becomes a member, in respect of such shares ddshatransfer the same.

No Member to receive dividend whilst indebted te tompany and the Company’s right of reimbursement
thereof

No member shall be entitled to receive paymentnyfiaterest or dividend or bonus in respect ofdfiare or
shares, whilst any money may be due or owing framtb the Company in respect of such share or share
otherwise however, either alone or jointly with asther person or persons) and the Board of Direatasy
deduct from the interest or dividend payable to emmber all such sums of money so due from hinhé¢o t
Company.

Effect of transfer of shares

A transfer of shares does not pass the right tadangend declared thereon before the registradfcthe transfer.
Dividend to joint holders

Any one of several persons who are registeredias fjolders of any share may give effectual resefpt all
dividends or bonus and payments on account of eidd in respect of such share.

Dividends how remitted

(&) Any dividend, interest or other monies pagahlcash in respect of shares may be paid by ehegwarrant
sent through the post directed to the registerddess of the holder or, in the case of joint hddtr the registered
address of that one of the joint holders who ist firamed on the register of members, or to suckopeand to
such address as the holder or joint holders mayriting direct or electronically by ECS/NEFT/RTGS.

Every such cheque or warrant shall be made payaltee order of the person to whom it is sent.

The Company shall not be liable or responsibleafor cheque or warrant lost in transmission or for @dividend
lost to the member or person entitled thereto bbgefd endorsements on any cheque or warrant, dratdulent
or improper recovery thereof by any other means.

Notice of dividend

Notice of any dividend that may have been declatedl be given to the persons entitled to shanethén the
manner mentioned in the Act.

No interest on Dividends

No unclaimed dividend shall be forfeited before tkegm becomes barred by law and no unpaid dividsvall
bear interest as against the Company.

CAPITALIZATION
Capitalization

(1) The Company in General Meeting may, upon do®@mmendation of the Board, resolve:
that it is desirable to capitalize any part of #reount for the time being standing to the creditioy of the

Company’s reserve accounts, or to the credit oPtiodit and Loss account, or otherwise availabielfstribution;
and
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That such sum be accordingly set free for distidisuin the manner specified in clause (2) amorgsinbtembers
who would have been entitled thereto, if distrilouby way of dividend and in the same proportions.

The sums aforesaid shall not be paid in cash talt lsé applied subject to the provisions contaimeclause (3)
either in or towards:

paying up any amounts for the time being unpaidmnshares held by such members respectively;

paying up in full, unissued shares of the Companiyet allotted and distributed, credited as fullidp#, to and
amongst such members in the proportions aforeeaid;

partly in the way specified in sub-clause (a) aadlp in that specified in sub-clause (b)

A Securities Premium Account and Capital Redempfieserve Account may, for the purposes of this|edigu,
be applied by the Company for the purposes perbhspursuant to the Act.

The Board shall give effect to the resolution pddsgthe Company in pursuance of this regulation.
Fractional Certificate
(1) Whenever such a resolution as aforesaid bhak been passed, the Board shall

make all appropriations and applications of theividdd profits resolved to be capitalized therelngd all
allotments and issues of fully paid shares, if amg

generally, to do all acts and things required te gffect thereto.
The Board shall have full power -

to make such provision, by the issue of fractiaatificates or by payment in cash or otherwisé #snks fit,
in case of shares becoming distributable in frasti@and also

to authorize any person to enter, on behalf dhalinembers entitled thereto, into an agreemenhttivt Company
providing for the allotment to them respectiveledited as fully paid up, of any further sharew/tich they may
be entitled upon such capitalization, or (as tteeaaay require) for the payment by the Companyein behalf,

by the application thereto of their respective pmdipns, of the profits resolved to be capitalizefithe amounts
or any part of the amounts remaining unpaid orr lv@sting shares.

Any agreement made under such authority shall teetafe and binding on all such members.

That for the purpose of giving effect to any resioly, under the preceding paragraph of this Artitie Directors
may give such directions as may be necessary dtiel @y questions or difficulties that may ariserégard to
any issue including distribution of new equity sfeand fractional certificates as they think fit.

Inspection of Accounts

(&) The Board shall from time to time determinfeether and to what extent and at what times antepland
under what conditions or regulations, the accoantsbooks of the company, or any of them, shatigen to the
inspection of members not being directors.

No member (not being a director) shall have anftrigf inspecting any account or book or documenthef
company except as conferred by law or authorizethéyBoard or by the company in general meeting.

FOREIGN REGISTER
Foreign Register

The Company may exercise the powers conferredlmntite provisions of the Act with regard to thegimg of
Foreign Register of its Members or Debenture haldand the Board may, subject to the provisionthefAct,
make and vary such regulations as it may thinkfiegard to the keeping of any such Registers.

DOCUMENTS AND SERVICE OF NOTICES
Signing of documents & notices to be served ormjive

Any document or notice to be served or given by @menpany be signed by a Director or such persowp dul

authorized by the Board for such purpose and teasiire may be written or printed or lithographedhoough
electronic transmission.
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Authentication of documents and proceedings

Save as otherwise expressly provided in the Aadpeument or proceeding requiring authenticationthsy
company may be signed by a Director, the Manage§earetary or other Authorized Officer of the Cemp
(digitally or electronically) and need not be untlex Common Seal of the Company and the signafhereto
may be written, facsimile, printed, lithographetpostat.

WINDING UP
Winding Up

Subject to the provisions of Chapter XX of the Aot Rules made thereunder—

If the company shall be wound up, the liquidatolymaith the sanction of a special resolution of teenpany
and any other sanction required by the Act, didd®ngst the members, in specie or kind, the whoéap part
of the assets of the company, whether they shaBlisbof property of the same kind or not.

For the purpose aforesaid, the liquidator may set yalue as he deems fair upon any property wivided as
aforesaid and may determine how such division sfeltarried out as between the members or diffelasses
of members.

The liquidator may, with the like sanction, vest thhole or any part of such assets in trustees apoh trusts
for the benefit of the contributories if he consglrecessary, but so that no member shall be ctedgel accept
any shares or other securities whereon there isianiiity.

INDEMNITY
Directors’ and others right to indemnity

Subject to provisions of the Act, every Directar Qfficer or Servant of the Company or any persehdther an
Officer of the Company or not) employed by the Campas Auditor, shall be indemnified by the Company
against and it shall be the duty of the Directorpdy, out of the funds of the Company, all castsrges, losses
and damages which any such person may incur omretiable to, by reason of any contract enteren antact
or thing done, concurred in or omitted to be dopéiin in any way in or about the execution or datfe of his
duties or supposed duties (except such if any ashh# incur or sustain through or by his own wrinhgct
neglect or default) including expenses, and inigaler and so as not to limit the generality of fbeegoing
provisions, against all liabilities incurred by hias such Director, Officer or Auditor or other offi of the
Company in defending any proceedings whether oivitriminal in which judgment is given in his faw; in
which he is acquitted or in connection with anylaggion under Section 463 of the Act on whicheéls granted
to him by the Ct.

The Company may take and maintain any insurantieeaBoard may think fit on behalf of its direct¢psesent
and former), other employees and the Key ManagBeatonnel, for insurers to directly meet all ckitosses,
expenses, fines, penalties or such other levidsy andemnifying any or all of them against anglstiability for
any acts in relation to the Company for which thegy be liable.

Not responsible for acts of others

Subject to the provisions of the Act, no Directidlanaging Director or other officer of the Comparhalé be

liable for the acts, receipts, neglects or defanfitany other Directors or Officer, or for joininig any receipt or
other act for conformity, or for any loss or expehappening to the Company through insufficiencgediciency
of title to any property acquired by order of thieddtors for or on behalf of the Company or for iheufficiency

or deficiency of any security in or upon which asfithe moneys of the Company shall be investedooany

loss or damage arising from the bankruptcy, insodyeor tortuous act of any person, company or c@am,

with whom any moneys, securities or effects shalkhtrusted or deposited, or for any loss occaditryeany
error of judgment or oversight on his part, or &y other loss or damage or misfortune whatevechvihall

happen in the execution of the duties of his oficén relation thereto, unless the same happeosgh his own
dishonesty.

An Independent Director, and a non-executive dineigdt being a promoter or a Key Managerial Pershrahall
be liable only in respect of acts of omission omaassion, by the Company which had occurred with hi
knowledge, attributable through Board processes védth his consent or connivance or where he hasacted
diligently.
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SECRECY
Secrecy

(a) Every Director, Manager, Auditor, Treasurerusiee, Member of a Committee, Officer, Servantemtg
Accountant or other person employed in the busioétse company shall, if so required by the Dioest before
entering upon his duties, sign a declaration ptgatiimself to observe strict secrecy respectingratisactions
and affairs of the Company with the customers hadtate of the accounts with individuals and ittena relating
thereto, and shall by such declaration pledge Hinmee to reveal any of the matter which may coraehis
knowledge in the discharge of his duties exceptnaieguired so to do by the Directors or by any imgetr by
a Ct of Law and except so far as may be necessanyler to comply with any of the provisions insbgresents
contained.

Access to property information etc.

No member or other person (other than a Directoa)l $e entitled to enter the property of the Comypar to

inspect or examine the Company's premises or piiepar the books of accounts of the Company witltlo&

permission of the Board of Directors of the Compdory the time being or to require discovery of aya
information in respect of any detail of the Compariyading or any matter which is or may be innhéure of
trade secret, mystery of trade or secret proces$ any matter whatsoever which may relate to thedact of

the business of the Company and which in the opioiothe Board it will be inexpedient in the intstef the

Company to disclose or to communicate.
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SECTION IX — OTHER INFORMATION
MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following contracts (not being contracts erdeirgo in the ordinary course of business carriacbg the
Company or contracts entered into more than twesyeefore the date of this Information Memorandwhjch
are or may be deemed material have been ente@a@ ¢o be entered into by the Company

Copies of the following documents will be availabde inspection at the Registered Office of the @amy on
any working day (i.e. Monday to Friday and not lgenbank holiday in Gujarat) between 11:00 a.m. 506
p.m. with prior intimation, for a period of seveays from the date of filing of this Information Merandum
with Stock Exchanges.

1. Memorandum of Association and Articles of Associatof the Company, as amended till date;

2. Certificate of incorporation dated M45eptember 2017 and Certificate of incorporationspant to
change of name dated?9anuary 2019;

3. Copy of Fairness report datetl Rovember 2017;

4, Resolutions of the Board of Directors of the Compdated & November 2017 approving the Scheme;
5. Observation Letter for the Scheme of ArrangementfBSE dated 28February 2018;

6. Observation Letter for the Scheme of ArrangemenhfNSE dated 28February 2018;

7. Order dated 260ctober 2018 of National Company Law Tribunal, &@at Ahmedabad approving the

Composite Scheme of Arrangement, received by thrapgaay on 8 November 2018;

8. Composite Scheme of Arrangement between amongsp&ayn Arvind Limited and Arvind Fashions
Limited and The Anup Engineering Limited and threpective shareholders and creditors for demerger
of Engineering Undertaking of Arvind Limited;

9. Consent from the Auditors for inclusion of theimmas as the statutory auditors and of their repmorts
accounts in the form and context in which they appe this Information Memorandum;

10. Chartered Accountant certified Statement of TaxeBiedated 0% December 2018;

11. Tripartite Agreement with National Securities Depmry Ltd., RTA and the Company;

12. Tripartite Agreement with Central Depository SeeddIndia) Ltd., RTA and the Company;

13. Audited Standalone Financial Statements of the Gapfor the fiscal years ended®3flarch 2018;

14. Audited Standalone Financial Statements of the Gmygor Six Month period ended BGeptember
2018;

15. BSE letter No. DCS/AMAL/SD/IP/1392/2018-19 dated'd4nuary 2019 granting in-principle approval
for listing;

16. NSE letter No. NSE/LIST/72557 dated28anuary 2019 granting in-principle approval fstitig;

17. SEBI letter No. CFD/DILII/ADM/RK/4793/2019 dated 2February 2019 granting relaxation of Rule
19(2)(b) of the Securities Contracts (Regulation)eR, 1957.

Any of the contracts or documents mentioned in ltifisrmation Memorandum may be amended or modiied

any time if so required in the interest of the Camyp or if required by other parties, without refae to the
shareholders, subject to compliance with applictbe
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DECLARATION

We certify and declare that all relevant provisions of the Companies Act and the rules, regulations and guidelines
issued by the Gol, or the regulations or guidelines or circulars issued by SEBI, as the case may be, have been
complied with and no statement made in this Information Memorandum is contrary to the provisions of the
Companies Act, the Securities Contracts (Regulation) Act, 1956, as amended, the Securities Contracts
(Regulation) Rules, 1957, as amended, the Securities and Exchange Board of India Act, 1992, as amended or the
rules, regulations or guidelines or circulars issued thereunder, as the case may be. We further certify that all the
statements in this Information Memorandum are true and correct.

For and on behalf of the Board of Directors of The Anup Engineering Limited (Formerly known as
Anveshan Heavy Engineering Limited)

0. S 4/

Chintankumar Patel Vi
Company Secretary and Compliance\g_{ﬂ

Place: Ahmedabad S AN oA
Date: 23" February 2019




