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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH, AT AHMEDABAD
CA (CAA) NO. 26/NCLT/AHM/2018

Inthe matter of the Companies Act, 2013;
And

In the matter of Sections 230 to 232 read with Section 66 and
otherapplicable provisions of the Companies Act, 2013;

And
Inthe matter of The Anup Engineering Limited;
And

Inthe matter of Composite Scheme of Arrangement involving
Demerger,amalgamation and restructure of Capitalamongst
Arvind Limited, Arvind Fashions Limited, Anveshan Heavy
Engineering Limited and The Anup Engineering Limited and
their respective Shareholders and creditors.

The Anup Engineering Limited, a company incorporated
under the provisions of Companies Act, 1956 and havingits registered
office at Behind 66 KV Electric Sub-Station, Odhav Road,
Ahmedabad-382415,Gujarat,India .ApplicantTransferor Company

NOTICE CONVENING THE MEETING OF THE EQUITY SHARE HOLDERS OF THE APPLICANT COMPANY

To;
TheEquity Shareholders of The Anup Engineering Limited (the “Applicant Company®”)

TAKE NOTICE that by the order made onthe 16th day of March 2018 in the abovementioned Company Application No. 26 of 2018 (the “Order™),
the Hon’ble National Company Law Tribunal, Bench, at Ahmedabad (“NCLT”) has directed that a meeting of the Equity Shareholders of the
Applicant Company, be convenedand heldat J.B. Auditorium,Ahmedabad Management Association Complex, ATIRA Road, Ahmedabad-380 015,
Gujarat, India on Saturday, the 12th day of May, 2018 at 11.00 a.m. for the purpose of considering, and if thought fit, approving, with or without
modification(s), the arrangement embodied in the Composite Scheme of Arrangement involving De-merger, amalgamation and restructure of
Capital amongst Arvind Limited, Arvind Fashions Limited, Anveshan Heavy Engineering Limited and The Anup Engineering Limited and their
respective Shareholdersand creditorsunder Sections 230 to 232 read with Section 66 and otherapplicable provisions of the Companies Act,2013
(the“Scheme”).

TAKE FURTHER NOTICE that in pursuance of the said Order and as directed therein, a meeting of the Equity Shareholders of the Applicant
Company, will be held at J.B. Auditorium, Ahmedabad Management Association Complex, ATIRA Road, Ahmedabad-380 015, Gujarat, India on
Saturday, the 12th day of May, 2018 at 11.00 a.m. at which place, day, date and time you are requested to attend. At the meeting, the following
resolutionwillbeconsideredandifthoughtfit, be passed, with orwithout modification(s):

“RESOLVED THAT pursuant to the provisions of Sections 230 - 232 read with Section 66 and other applicable provisions of the Companies Act,
2013, therules, circularsand notifications made thereunder (includingany statutory modification orre-enactment thereof) asmay beapplicable,
the Securities and Exchange Board of India Circular No. CFD/DIL3/CIR/2017/21 dated 10th day of March, 2017, the observation letters issued by
eachof BSE Limitedand National Stock Exchange of India Limitedandsubject tothe provisions of the Memorandumand Articles of Association of
the Companyand subject to the approval of Hon’ble National Company Law Tribunal, Bench, at Ahmedabad (“NCLT”) and subject to such other
approvals, permissions and sanctions of regulatory and other authorities, as may be necessary and subject to such conditions and modifications
as may be prescribed or imposed by NCLT or by any regulatory or other authorities, while granting such consents, approvals and permissions,
which may be agreed to by the Board of Directors of the Company (hereinafter referred to as the “Board”, which term shall be deemed to mean
and include one or more Committee(s) constituted/to be constituted by the Board or any person(s) which the Board may nominate to exercise
its powers including the powers conferred by this resolution), the arrangement embodied in the Composite Scheme of Arrangement involving
De-merger,amalgamationandrestructure of Capitalamongst Arvind Limited, Arvind Fashions Limited, Anveshan Heavy Engineering Limitedand
The Anup Engineering Limited and their respective Shareholders and creditors (“Scheme™) placed before this meeting and initialed by the
Chairman ofthe meeting for the purpose of identification, beandis herebyapproved.

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters and things, as it may, in its absolute
discretion deem requisite, desirable, appropriate or necessary to give effect to this resolution and effectively implement the arrangement
embodied in the Scheme and to accept such modifications, amendments, limitations and/or conditions, if any, which may be required and/for
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imposed by the NCLT while sanctioning the arrangement embodied in the Scheme or by any authorities under law, or as may be required for the
purpose of resolving any questions or doubts or difficulties that may arise including passing of such accounting entries andfor making such
adjustmentsinthe booksofaccountsasconsiderednecessaryingivingeffect tothe Scheme, asthe Board may deemfitandproper.”

TAKE FURTHER NOTICE that you may attend and vote at the said meetingin person or by proxy provided that a proxy in the prescribed form,
dulysigned byyou oryourauthorisedrepresentative, is deposited at the registered office of the Applicant Companyat Behind 66,KV Electric Sub-
Station, OdhavRoad, Ahmedabad-382 415, Gujarat, India, not later than 48 (forty eight) hours before the time fixed for the aforesaid meeting. The
formof proxy canbe obtainedfree of charge fromtheregistered Office of the Applicant Company.

Copies of the Scheme and Explanatory Statement under Sections 230(3),232(1) and (2) and 102 of the Companies Act, 2013 read with Rule 6 of the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, along with the enclosures as indicated in the Index, can be obtained
free of chargeat the registered office of the Applicant Company at Behind 66,KV Electric Sub-Station, Odhav Road, Ahmedabad-382 415, Gujarat,
India or at the office of its advocates, Mrs. Swati Saurabh Soparkar at 301, Shivalik-10, Opp. State Bank of IndiaZonal Office, S. M. Road, Ambavadi,
Ahmedabad-380015,Gujarat, India.

The Hon’ble Tribunal has appointed Shri Raju M. Mulani, an Independent Practising Chartered Accountant and failing him Shri Prakash B.
Makwana, Company Secretary of Arvind SmartSpaces Limited and failing him Shri Punit S. Lalbhai, the Director of the Applicant Company to be
the Chairman of the said meeting including for any adjournment or adjournments thereof. The Tribunal has further appointed Shri Hitesh Buch,
proprietor of M/s. Hitesh Buch & Associates, a practicing Company Secretary firm as the scrutinizer at the said meeting. The Scheme, if approved
bytheaforesaid meeting, willbesubjecttothesubsequentapproval of NCLT.

Acopy of the Explanatory Statement under Sections 230(3),232(1) and (2) and 102 of the Companies Act, 2013 read with Rule 6 of the Companies
(Compromises,Arrangementsand Amalgamations) Rules,2016,the Schemeandthe otherenclosuresasindicatedintheIndexareenclosed.

Sd/f-
RajuM. Mulani
Chairmanappointedforthemeeting
Datedthis1stdayof April,2018
Registered Office: Behind 66 KV Electric Sub-Station,
OdhavRoad,Ahmedabad-38241s,
Guijarat, India.

Notes:

1. Only Equity Shareholders of the Applicant Company may attend and vote either in person or by proxy (a proxy need not be an equity
shareholder of the Applicant Company) or in the case of a body corporate, by a representative authorised under Section 113 of the
Companies Act, 2013 at the meeting of the Equity Shareholders of the Applicant Company. The authorised representative of a body
corporatewhichisan equity shareholder of the Applicant Company mayattend and vote at the meeting of the Equity Shareholders of the
Applicant Company provided a copy of the resolution of the Board of Directors or other governing body of the body corporate
authorisingsuch representative toattend and voteaat the meeting of the Equity Shareholders of the Applicant Company, duly certified to
beatrue copybyaDirector,the manager, the secretary or otherauthorised officer of such body corporate, isdeposited at the registered
Office of the Applicant Company not later than 48 (Forty Eight) hours before the scheduled time of the commencement of the meeting
ofthe Equity Shareholders of the Applicant Company.

Theformof proxycanbe obtainedfree of chargefromthe registered Office of the Applicant Company.
3. Allalterationsmadeintheformof proxyshould beinitialed.

During the period beginning 24 (Twenty Four) hours before the time fixed for the commencement of the meeting and ending with the
conclusion of the meeting, Equity Shareholders would be entitled to inspect the proxies lodged at any time during the business hours of
the Applicant Company, providedthat notlessthan3(Three) days of notice inwritingisgiventothe Applicant Company.

5. The quorum of the meeting of the Equity Shareholders of the Applicant Company shall be 10 (Ten) equity shareholders of the Applicant
Company,presentinperson.
Anequityshareholderorhis proxy,attendingthe meeting, isrequestedto bringthe Attendance Slipdulycompleted andsigned.
The documents referred to in the accompanying Explanatory Statement shall be open for inspection by the Equity Shareholders at the
registered Office of the Applicant Company between 10.00 a.m. and 12.00 noon on all days (except Saturdays, Sundays and public
holidays) uptothedateof the meeting.

8. NCLT byitssaid Order has directed thatameetingofthe Equity Shareholders of the Applicant Companyshall be convenedand heldat, J.B.
Auditorium, Ahmedabad Management Association Complex, ATIRA Road, Ahmedabad-380 015, Gujarat, India on Saturday, the 12th day
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of May, 2018 at 11.00 a.m. for the purpose of considering, and if thought fit, approving, with or without modification(s), the arrangement
embodiedinthe Scheme. Equity Shareholderswould be entitled tovoteinthe said meetingeitherinperson orthrough proxy.

Inaccordance with the provisions of Sections 230 - 232 of the Companies Act, 2013, the Scheme shall be acted upon only if amajority in
number representing three fourth in value of the Equity Shareholders of the Applicant Company, voting in person or by proxy, agree to
theScheme.

The Notice, together with the documents accompanying the same, is being sent to all the Equity Shareholders by courier service. The
Noticewill be displayed onthewebsite of the Applicant Company www.anupengg.com.

The notice convening the meeting, the date of dispatch of the notice and the Explanatory Statement, amongst others, will be published
through advertisement in the following newspapers, namely, (i) Indian Express (Ahmedabad Edition) in the English language; and (i)
translation thereofin Gujarat Samachar (Ahmedabad Edition) inthe Gujaratilanguage.

Mr. Hitesh D. Buch, Practicing Company Secretary (Membership No. FCS 3145/COP 8195) has been appointed as the Scrutinizer to
conductthevotingprocessthrough ballotorpollingat thevenue ofthe meetinginafairandtransparent manner.

The scrutinizer will submit his report to the Chairman of the meeting after completion of the scrutiny of the votes cast by the Equity
Shareholders of the Applicant Company through ballot or polling paper at the venue of the meeting. The scrutinizer’s decision on the
validity of the vote shall be final. The results of votes cast through ballot or polling paper at the venue of the meeting will beannounced on
or before 15th day of May, 2018 at the registered office of the Applicant Company. The results, togetherwith the Scrutinizer’s Reports, will
bedisplayedat theregistered office of the Applicant Companyand onthewebsite of the Applicant Companywww.anupengg.com.



IN THE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH
COMPANY APPLICATION NO.CA(CAA) No. 26/NCLT/AHM/2018
IN THE MATTER OF SECTIONS 230 TO 232 READ WITH SECTION 66 AND OTHER APPLICABLE
PROVISIONS OF THE COMPANIES ACT, 2013 AND
IN THE MATTER OF THE COMPOSITE SCHEME OF ARRANGEMENT INVOLVING DE-MERGER,
AMALGAMATION AND RESTRUCTURE OF CAPITAL AMONGST ARVIND LIMITED,
ARVIND FASHIONS LIMITED, ANVESHAN HEAVY ENGINEERING LIMITED AND
THE ANUP ENGINEERING LIMITED AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

The Anup Engineering Limited, a company incorporated

under the provisions of Companies Act, 1956 and having its registered
office at Behind 66 KV Electric Sub-Station, Odhav Road,
Ahmedabad-382415,Gujarat,India APPLICANTTRANSFERORCOMPANY

EXPLANATORY STATEMENT UNDER SECTION 230(3) READ WITH SECTION 232(2) AND 102 OF THE COMPANIES ACT, 2013
READ WITH THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016

1

Pursuanttotheorderdated16thMarch, 2018 passed by the Hon’ble National Company Law Tribunal, Bench,at Ahmedabad (“NCLT”),in
theabove mentioned Company Application no. 26 of 2018 (the “Order””),ameeting of the equity shareholders of The Anup Engineering
Limited (*Transferor Company™) is being convenedat J.B. Auditorium, Ahmedabad Management Association Complex, ATIRA Road,
Ahmedabad-380015 in the State of Gujarat on the 12th day of May, 2018 at 11.00 am for the purpose of considering, and if thought fit,
approving, with or without modification(s), the Scheme of Arrangement, inter alia, in the nature of demerger of Branded Apparel
Undertaking and the Engineering Undertaking (“Demerged Undertakings’”) from the Company respectively to Arvind Fashions
Limited (“Resulting Company 1”*) and Anveshan Heavy Engineering Limited (“Resulting Company 2°”), and the amalgamation of
The Anup Engineering Limited (“Transferor Company”) with Anveshan Heavy Engineering Limited (“Transferee Company®”) and
their respective shareholders and creditors under Sections 230 to 232 read with Section 66 and other applicable provisions of the
CompaniesAct,2013(*“Scheme”).

Interms of the said Order, the quorumforthe said meetingfor Equity Shareholders shallbe 10 (Ten) equity shareholders of the Company,
present in person, as prescribed by the National Company Law Tribunal, Ahmedabad Bench. The Scheme shall be acted upon only ifa
majority in number representingthree fourths invalue of the members, or class of members, of the Transferor Company, as the case may
be,votingin personorbyProxy,agreetothe Scheme.

Furtherin terms of the said Order, NCLT, has appointed Shri Raju M. Mulani,an Independent Practicing Chartered Accountantand failing
him Shri Prakash B. Makwana, the Company Secretary of Arvind SmartSpaces Limited and failing him Shri Punit S. Lalbhai, the Director of
the Applicant Transferor Company as the Chairman of the meeting of the equity shareholders of the Transferor Company including for
anyadjournmentoradjournmentsthereof.

This statement is beingfurnished as required under Sections 230(3),232(1) and (2) and 102 of the Companies Act, 2013 (“Act™) read with
Rule 6 of the Companies (Compromises, Arrangementsand Amalgamations) Rules, 2016 (“Rules™).

Inaccordance with the provisions of Sections 230 -232read with Section 66 of the Act, the Scheme shall be acted upon only ifamajorityin
number representing threefourthsin value of the members, or class of members, of the Transferor Company, as the case may be, voting
inpersonor by proxy,agreetotheScheme.

Background:
6.1 Details ofthe Demerged Company
a) The Demerged Company is a public listed company incorporated under the provisions of the Indian Companies Act, 1913 in the

name of The Arvind Mills Limited in the office of Registrar of Companies, Bombay. The name of The Arvind Mills Limited was
changed to Arvind Limited with effect from 15th April 2008. There has been no further change in the name of the Demerged
Company in the last five (5) years. The demerged Company has published all the details of its previous schemes with respective
orders of High Court of Gujaratattached in the present Memorandum of Association and Articles of Association. The Demerged
Companywas originallyincorporated for manufacturingand marketing of textile products. However, it hasgrownand diversified
inseveraldistinctbusinessactivities through different undertakings, including (i) Textiles business comprising of manufacturing
ofyarn, denim, shirtingand knit fabrics, garments and technical textiles; (i) Branded Apparel Undertaking consisting of branded
apparel,accessoriesand customised clothing business;and (iii) Engineering Undertaking consisting of manufacturing of critical
processengineeringequipment.

b) The Demerged Company is engaged, interalia, in businesses spanning the entire value chain of textiles either directly or through
itssubsidiariesandjointventureswith otherentities.

9] Corporateidentity number (CIN):L17119GJ1931PLCo00093

d) Permanent Account Number (PAN):AABCA2398D

e) Registered Officeand e-mailaddress: NarodaRoad, Ahmedabad-380 025,Gujarat, India
E-mailaddress:rv.bhimani@arvind.in,investor@arvind.in

f) The equity shares of the Demerged Company are listed on BSE Limited and the National Stock Exchange of India Limited.
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Demerged Company has issued Unsecured Non-Convertible Debentures. The said Non-Convertible Debentures are listed on

thewholesale Debt segmentof BSE Limited.

Names ofthe promotersanddirectorsalongwith theiraddresses:

Details of Promoters
Name ofthe Promoter Address
AuraSecuritiesPvtLtd 1st Floor, Akshay Building, Bh. Vadilal House, 53, Shrimali Society, Navarangpura,

Ahmedabad, 380009

SanjaybhaiShrenikbhai Lalbhai

Lalbaug, Shahibaug, Ahmedabad,380004,Gujarat,INDIA

PunitSanjaybhai

Lalbaug,Shahibaug,Ahmedabad, 380004, Gujarat,INDIA

Jayshreeben Sanjaybhailalbhai

Lalbaug,Shahibaug,Ahmedabad,380004,Gujarat,INDIA

KalpanaShripalMorakhia

A2,PruthviApartments, 6th Floor, AltamountRoad, Mumbai,400026

AmlEmployee Welfare Trust

Arvind Mills Premises,NarodaRoad,Ahmedabad, Gujarat, 380025

AuraMerchandisePvt.Ltd.

1st Floor, Akshay Building, 53, Shrimali Society, B/H. Vadilal House, Navrangpura,
Ahmedabad,380009

LalbhaiRealty FinancePrivateLimited

701, Swagat Building, Near Lal Bunglow, C G Road, Ellisbridge, Ahmedabad,
380006

AuraSecurities Private Limited

1st Floor, Akshay Building, B/H Vadilal House, 53, Shrimali Society, Ahmadabad,
380009

AuraBusinessEnterprisePvt Ltd

1st Floor, Akshay Building, B/H Vadilal House, 53, Shrimali Sociey, Navrangpura,
Ahmedabad,380009

AuraBusinessVenturesLLP

1st Floor, Akshay Building, 53, Shrimali Society, B/H. Vadilal House, Ahmedabad,
380009

Hansaben NiranjanbhaiLalbhai

Akshay, 1st Floor, 53,ShrimaliSociety, Navrangpura,Ahmedabad, 380009

Badlani ManiniRajiv

A101,78,Gokuldham, NrEklavyaSchool,ShelaSanathal, Ahmedabad, 382210

AdorelnvestmentsPrivate Limited

Sheth Lalbhai Dalpatbhai, Akshay, 1st Floor, 53, Shrimali Society, Navrangpura,
Ahmedabad,380009

Aeonlnvestments Private Limited

Sheth Lalbhai Dalpatbhai, Akshay, 1st Floor, 53, Shrimali Society, Navrangpura,
Ahmedabad,380009

Amardeep HoldingsPrivate Limited

Sheth Lalbhai Dalpatbhai, Akshay, 1st Floor, 53, Shrimali Society, Navrangpura,
Ahmedabad,380009

Amazon Investments Private Limited

Sheth Lalbhai Dalpatbhai, Akshay, 1st Floor, 53, Shrimali Society, Navrangpura,
Ahmedabad,380009

SunilSiddharth Lalbhai

13, ByramjiGamadia Marg, M. L. Dahanukar Marg, Between Landmark And
RashmiBldg,, Mumbai,400026

SwatiSLalbhai

C/O. Osia Enterprise Pvt Ltd., Next To Transportrade Godown, Near River Par,
N.H.No.8, Atul District-Valsad,396020

VimlaSLalbhai

C/O. Osia Enterprise Pvt Ltd., Next To Transportrade Godown, Near River Par,
N.H.No.8,Atul District-Valsad,396020

TaralSLalbhai

C/O. Osia Enterprise Pvt Ltd., Next To Transportrade Godown, Near River Par,
N.H.No.8,Atul District-Valsad,396020

Asthalalbhai

13, Lalbhai Cottage, Byramji Gamadia Road, Between Landmark And Rashmi
Building, Mumbai,400026

SunilSiddharth

13, ByramjiGamadia Marg, M. L. Dahanukar Marg, Between Landmark And
RashmiBldg, Mumbai,400026

AayojanResourcesPrivateLtd

PlotNo.16,CKPark,Near River Par, Atul,396020

AdhinamilnvestmentsPrivate Limited

Sheth Lalbhai Dalpatbhai, Akshay, 1st Floor, 53, Shrimali Society, Navrangpura,
Ahmedabad,380009

Anusandhan Investments Limited

PlotNo.16,CKPark,NearRiver Park, NHNo.08,Valsad,394210

AkshitaHoldings Private Limited

Sheth Lalbhai Dalpatbhai, Akshay, 1st Floor, 53, Shrimali Society, Navrangpura,
Ahmedabad, 380009

AtulLimited

AtulHouse, Gl Patel Marg,Ahmedabad, Gujarat,380014

AagamHoldings Private Limited

1st Floor, Akshay Building, Bh. Vadilal House, 53, Shrimali Society, Navarangpura,
Ahmedabad, 380009
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Details of Directors

NameoftheDirector

Designation

Address

SanjaybhaiShrenikbhai Lalbhai

ChairmanandManagingDirector

Lalbaug, Shahibaug, Ahmedabad, 380004,
Guijarat,INDIA

PunitSanjay Lalbhai

Wholetime Director

Lalbaug, Shahibaug, Ahmedabad, 380004,
Gujarat,INDIA

KulinSanjay Lalbhai

WholetimeDirector

Lalbaug, Shahibaug, Ahmedabad, 380004,
Gujarat,INDIA

Jayesh KantilalShah

WholetimeDirector

26, Amaltas Bunglows, Vastrapur,
Ahmedabad, 380015,Gujarat,INDIA

Dr.BakulHarshadrai Dholakia

IndependentDirector

6,AsopalavBungalow, Thaltej, Ahmedabad
-380059

Dileep ChinubhaiChoksi

IndependentDirector

E/7, Sea Face Park, Bhulabhai Desai Road,
Mumbai-400026

Samir UttamlalMehta

Independent Director

Akalpya, Opp. Jain Temple, Sarkhej
Gandhinagar Highway, Ahmedabad -
380058

RenukaRamnath

IndependentDirector

D-4701/2, Floor: 47, Ashok Tower, 63/74, Dr.
S. S. Rao Marg, Parel, Mumbai, 400012,
Maharashtra,India

Vallabh RoopchandBhanshali

IndependentDirector

18th Floor, Vandan CHS, 191, Dongarsi
Road, Walkeshwar, Mumbai-400006

Nilesh DhirajlalShah

IndependentDirector

501, Radhika Chs, Gulmohar Road, Plot No
55, Jvpd Scheme, Vile Parle (W) Mumbai
400049

h) Themainobjects of the Demerged Companyassetoutinits Memorandum of Associationareasfollows:

To carry on the business of spinning, weaving or manufacturing or dealing in cotton or other fibrous substances and
the preparation, dyeing or colouring of any of the said substances and the sale of yarn, cloth or other manufactures
fibrousproducts.

To carry on all or any of the business following, namely, cotton spinners and doublers, flax, hemp and jute spinners,
linen manufacturers, flax, hemp, jute and wool merchants, wool combers, worsted spinners, woolen spinners, yarn
merchants, worsted stuff manufacturers, bleachers and dyers and makers of vitriol, bleaching and dyeing materials
and to purchase, comb, prepare, spin, dye and deal in flax, hemp, jute, wool, cotton, silk and other fibrous substances
and to weave or otherwise manufacture, buy, selland deal in linen, cloth and other goods and fabrics, whether textile,
fribled, knitted or looped and to supply power and to carry on or be interested in the businesses of flour mill
proprietors, pressing and ginning mill proprietors and oil mill proprietors, paper mill proprietors and ice
manufacturersinalltheirbranchesandeitherin Ahmedabadorother partsofindia.

There has been no change of name, registered office and objects of the company of the Demerged Company in the
lastsyears.



)

Theshare capital of the Demerged Companyas on 30 September 2017isas follows:

Particulars INR

Authorised Share Capital

56,50,00,000equitysharesof INR10each 565,00,00,000
1,00,00,000 PreferenceSharesof INR10oeach 100,00,00,000
Total 665,00,00,000
Issued Capital

25,85,17,969 equity shares of INR10each 2,58,51,79,690
Total 2,58,51,79,690
Subscribed and Paid Up Capital

25,85,17,969 equity shares of INR10each 2,58,51,79,690
Less:Forfeited Shares

900 equitysharesofINR1oeach 9,000
Total 2,58,51,70,690

Subsequent to theabove date, there has been an exercise of 1,00,000 vested employee stock options and accordingly there has
beenacorrespondingincreaseintheissued,subscribedand paid up Capital ofthe Demerged Company.

Postissuance of sharesforthe employeestockoptions, therevised share capital of the Demerged Companyis asfollows:

Particulars INR

Authorised Share Capital

56,50,00,000€equitysharesof INR10each 565,00,00,000
1,00,00,000 Preference Sharesof INR1ooeach 100,00,00,000
Total 665,00,00,000
Issued Capital

25,86,17,969equitysharesof INR1oeach 2,58,61,79,690
Total 2,58,61,79,690
Subscribed and Paid Up Capital

25,86,17,969equitysharesof INR1oeach 2,58,61,79,690
Less: Forfeited Shares

900 equitysharesofINR10each 9,000
Total 2,58,61,70,690

Subsequent to the above date, there has been no change in the authorised, issued, subscribed and paid up share capital of the
Demerged Companytillthe date of approval of the Scheme by the Board of the Demerged Company.

Subsequent to the filing of scheme with Recognised Stock Exchanges, on account of merger order passed by Hon’ble NCLT,
Ahmedabad Bench approving merger of three wholly owned subsidiaries namely, Arvind Brands & Retail Limited, Arvind
Garments Park Private Limited and Dholka Textile Park Private Limited with the Demerged Company, the authorized share
capital ofthe Demerged Companystandsincreased toRs.774,50,00,000/-.

The Demerged Company has outstandingemployee stock options under its existing stock option schemes, the exercise of which
mayresultinanincreaseintheissuedandpaid-up sharecapital ofthe Demerged Company.

6.2 Details of ResultingCompany1

a)

b)

9
d

Resulting Company1isanunlisted publiccompanyincorporated under the provisions of the Companies Act,2013. The Resulting
Company 1 has been incorporated with an objective to engage, inter alia, in developing, marketing and promoting organized
wholesalebusiness.

Corporateldentity Number (CIN):U52399GJ2016PLC085595
Permanent AccountNumber (PAN): AAOCAc655N
Registered Office and e-mail address: Main Building, Arvind Limited Premises, Naroda Road, Ahmedabad Ahmedabad - 380 025,

L3/



Gujarat,India

Email Address:vijaykumar.bs@arvindbrands.com

€) Namesofthepromotersanddirectorsalongwiththeiraddresses:

)

g) Thesharecapitalofthe ResultingCompany1ason3oSeptember2o17isasfollows:

Details of Promoters
Name of the Promoter Address
ArvindLimited NarodaRoad,Ahmedabad-380 025,Gujarat, India
Details of Directors
NameoftheDirector Designation Address

Sanjaybhai Shrenikbhai Lalbhai

Non-Executive Director

Lalbaug, Shahibaug, Ahmedabad, 380004,
Gujarat,INDIA

KulinSanjay Lalbhai

Non-Executive Director

Lalbaug, Shahibaug, Ahmedabad, 380004
Gujarat

JayeshKantilalShah

Non-Executive Director

26, Amaltas Bunglows, Vastrapur,
Ahmedabad, 380015, Gujarat, INDIA

RenukaRamnath NomineeDirector* D-4701/2, Floor: 47, Ashok Tower, 63/74, Dr.
S. S. Rao Marg, Parel, Mumbai, 400012,
Maharashtra,India

NithyaEaswaran NomineeDirector* A-405, Floor No. 4, Ashok Garden T-1

180/188, T.J. Road, Sewree, Mumbai,
400015

Nilesh DhirajlalShah

IndependentDirector

501, Radhika Chs, Gulmohar Road, Plot No
55, Jvpd Scheme, Vile Parle (W) Mumbai
400049

Kamal Singal

Independent Director

E-1103, SafalParivesh, Nr. Prahaladnagar
Garden, 100 Foot Road, Vejalpur,
Ahmedabad, 380051

*Nominee DirectorsarerepresentingMultiples Private Equity Fund Il LLP.

ThemainobjectsoftheResultingCompany1assetoutinits Memorandum of Associationareasfollows:

“To carry on business of manufacturing, marketing, importing, exporting, buying, selling, reselling, transporting, storing
developing, promoting, supplying and to actas franchisors, franchisees, wholesalers by way of physical selling or selling online as
principals or agents, of any branded or non-branded products or services including but not limited to sports and health
improvement equipment, apparel, footwears, food & provisions, household goods, consumer durables, jewellery, luggages,
books & stationery, health care and beauty products, toys and music, computers & accessories, telecom products, agri input
products, furniture & furnishings, automobile &accessories and acquiringand running food, service and entertainment centres,
toprovide solutions and services related to web technologies, internet and e-commerce, set up portals and investin companies
providingsimilarservicesandpurchasingorleasingany movableandimmovable propertiesto carry ontheseactivities.”

This object clause was altered vide Special Resolution passed at the Extra Ordinary General Meeting of the Resulting Company 1
heldon26thSeptember2016.

Thename ArvindFashions Limited was changed from Arvind J&M Limited witheffect from14th October2016.

There hasbeennochangeinregistered office of the ResultingCompany1sinceincorporationonsth January 2016.

Particulars INR
Authorised Share Capital

12,50,00,000equitysharesof INR2each 25,00,00,000
Total 25,00,00,000
Issued, Subscribed and Paid-up Capital

11,58,51,454 equitysharesof INR2each 23,17,02,908
Total 23,17,02,908




Subsequent to the above date, there has been no change in the authorised, issued, subscribed and paid up share capital of the
ResultingCompanytillthe date ofapproval ofthe Scheme bythe Board of the Demerged Company.

The Resulting Company 1 has outstandingemployee stock options under its existing stock option schemes, the exercise of which
mayresultinanincreaseintheissuedandpaid-upsharecapital of the ResultingCompany1.

TheResultingCompany1isasubsidiary of the Demerged Company.Demerged Company holds 89.69% of the shareholdingof the
Resulting Company 1. The equity shares of the Resulting Company 1are not listed on Stock Exchanges in India or on any other
stockexchangeelsewhere.

6.3 Details of Resulting Company 2/Transferee Company

a)

b)

d)

e

1)

8

Resulting Company 2/ Transferee Company is an unlisted public company incorporated under the provisions of the Companies
Act, 2013. The Resulting Company 2/ Transferee Company has been incorporated with an objective to engage, inter alia, in the
business of owning, operating, investing and promoting business in the fields of engineering, including but not limited to
manufacturing, fabricating, altering, marketing, buying, selling and otherwise deal in all kinds of centrifuges, water softening
plants, pumps, dryers and other plants and apparatus and such other ventures as may be identified by the Board from time to
time.

Corporateldentity Number (CIN):U29306GJ2017PLCo99085

Permanent AccountNumber (PAN): AAQCA0309R

Registered Office and e-mailaddress: Main Building, Arvind Limited Premises,NarodaRoad, Ahmedabad - 380025, India
Email Address: Rakesh.Poddar@arvind.in

Namesofthe promotersanddirectorsalongwiththeiraddresses:

Details of Promoters

NameofthePromoter Address

SanjaybhaiShrenikbhai Lalbhai Lalbaug,Shahibaug,Ahmedabad,380004,Gujarat,INDIA

Details of Directors

Name of the Director Designation Address

SanjaybhaiShrenikbhai Lalbhai ChairmanandManagingDirector Lalbaug, Shahibaug, Ahmedabad, 380004,
Gujarat,INDIA

PunitSanjayLalbhai Director Lalbaug, Shahibaug, Ahmedabad, 380004,
Gujarat,INDIA

PareshShah Director 11, SirodharaAppartment, 20-21 S M
Compound, Nehrunagar, Ambavadi,
Ahmedabad-380015,Gujarat, India

Themainobjectsof theResulting Company 2/ Transferee Companyassetoutinits Memorandumof Associationareas follows:

. To manufacture, fabricate, manipulate, alter, assemble, improve, prepare for market, buy, sell and otherwise deal in all
kinds of Centrifuges, Water Softening Plants, Rotary Pumps, Dryers, Separators, Laundry Equipments including
Washing Machines, Ironers, Presses, Dryers, Hospital Equipments, Disinfecting Plants and apparatus and all kinds of
Plants,Machinery, components parts,accessories, fittings, fixtures,apparatus, toolsandimplements.

° To carry on the business of mechanical engineers, machinists, fitters, millwrights, founders, wire drawers, tube makers,
metallurgists, saddlers, galvanizers, japanners, annealers, enamellers, electroplaters, vulcanizers, painters and packing
casemakers.

Therehas been no change of name, registered office and objects of the Resulting Company 2/ Transferee Companysince
incorporationoni14th September2017.

Theshare capital of the ResultingCompany 2/ Transferee Companyas on 30 September 2017isasfollows:

Particulars INR

Authorised Share Capital

2,50,000equitysharesof INR1oeach 25,00,000

Total 25,00,000

Issued, Subscribed and Paid-up Capital

50,000equitysharesof INR1oeach 5,00,000

Total 5,00,000

L)



Subsequent to the above date, there has been no change in the authorised, issued, subscribed and paid up share capital of the
ResultingCompany 2/ Transferee Companytillthe date of approval of the Scheme by the Board of the Demerged Company.

The equity shares of the Resulting Company 2/ Transferee Company are not listed on Stock Exchanges in India or onany other

stockexchangeelsewhere.

6.4 Details of Transferor Company:

a)
b)
)
d)

¢

Transferor Company is an unlisted public company incorporated under the provisions of the Companies Act, 1956. The
Transferor Company is engaged, inter alia, in the business of manufacturing, fabricating, altering, marketing, buying, selling,
dealinginallkinds of centrifuges, water softening plants,pumps, dryersand other plantsand apparatus.

Corporate IdentityNumber (CIN):Ug9999GJ1962PLCo01170
Permanent AccountNumber (PAN): AAACT5733A
Registered Officeand e-mailaddress: Behind 66 KV Elec. Sub-Station, OdhavRoad, Ahmedabad - 382415, Gujarat, India.

Email Address: paresh.shah@anupengg.com

Names ofthe promotersanddirectorsalongwiththeiraddresses:

Details of Promoters
Name ofthe Promoter Address
ArvindLimited NarodaRoad,Ahmedabad-380 025,Gujarat, India

AuraSecuritiesPvt.Ltd.

1st Floor, Akshay Building, Bh. Vadilal House, 53, Shrimali Society, Navarangpura,
Ahmedabad, 380009

Sanjaybhai Shrenikbhai Lalbhai

Lalbaug, Shahibaug, Ahmedabad, 380004, Gujarat,INDIA

Jayshreeben Sanjaybhailalbhai

Lalbaug, Shahibaug,Ahmedabad,380004, Gujarat,INDIA

KulinSanjaybhai

Lalbaug, Shahibaug, Ahmedabad,380004, Gujarat,INDIA

Samvegbhai Arvindbhai

Akshay, 1st Floor, 53, Shrimali Society, Navrangpura,Ahmedabad, 380009

SnehalbenSamvegbhailalbhai

Akshay, 1st Floor, 53, Shrimali Society, Navrangpura,Ahmedabad, 380009

ShethNarottam BhailLalbhai

Akshay, 1st Floor, 53, Shrimali Society, Navrangpura,Ahmedabad, 380009

Hansaben NiranjanbhaiLalbhai

Akshay, 1st Floor, 53, Shrimali Society, Navrangpura,Ahmedabad, 380009

Smt.VimlaSiddharth

C/O. Osia Enterprise Pvt Ltd., Next To Transportrade Godown, Near River Par,
N.H.No.8, Atul District-Valsad,396020

RajivbhaiChinubhaiLalbhai

Akshay, 1st Floor, 53, Shrimali Society, Navrangpura,Ahmedabad, 380009

ArunPSheth

70s5,’Aditya’,Mithakali Six Roads, Ellis Bridge, Ahmedabad

ShriShripal ChinubhaiSheth

301,53, ShrimaliSociety,Navrangpura,Ahmedabad,380009

SarojbenBSheth

C/O.Bansi V. Shah, 202, ShikhavaliApartment, Opp. Dr. Nanavaty’s Bunglo,
B/h.Mahavir Tower,Ahmedabad, 380007

Mrs.IndrabenPratapsinh Sheth

707, Aditya Building, 7th Floor, Mithakhali Six Road, Nr.Sardar Patel Sev,
Navrangpura,Ahmedabad,380009

AyojanHoldings Pvt.Ltd.

PlotNo.16,CKPark,Near River Par, Atul,396020

AegisInvestmentsLtd

C/O.Sheth Lalbhai Dalpatbhai,ist Floor, ’Akshay’ 53, Shrimali Soc., Navrangpura,
Ahmedabad,38c009

AagamHoldingPvt.Ltd

1st Floor, Akshay Building, Bh. Vadilal House, 53, Shrimali Society, Navarangpura,
Ahmedabad,380009

Details of Directors

Name oftheDirector

Designation

Address

SanjaybhaiShrenikbhai Lalbhai

ChairmanandManagingDirector

Lalbaug, Shahibaug, Ahmedabad, 380004,
Gujarat,INDIA

PunitSanjayLalbhai Director Lalbaug, Shahibaug, Ahmedabad, 380004,
Gujarat,INDIA

JayeshKantilal Shah Director 26, Amaltas Bunglows, Vastrapur,
Ahmedabad, 380015, Gujarat,INDIA

SamvegbhaiArvindbhaiLalbhai Director Shalimar, Shahibaug, Ahmedabad,

380004, Gujarat,INDIA
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BhupendraMangaldas Shah Independent Director 7, Stuti Aparment, Navpad Society, Opp.
Vikas Gruh, Paldi, Ahmedabad, 380007
Gujarat,INDIA

KamalSingal Independent Director E-1103, Safal Parivesh, Nr. Prahaladnagar

Garden, 100 Foot Road, Vejalpur,
Ahmedabad3800s51,Gujarat,INDIA

f) Themainobjectsofthe Transferor Companyassetoutinits Memorandum of Associationareasfollows:

. To manufacture, fabricate, manipulate, alter, assemble, improve, prepare for market, buy, sell and otherwise deal in all
kinds of Centrifuges, Water Softening Plants, Rotary Pumps, Dryers, Separators, Laundry Equipments including
Washing Machines, Ironers, Presses, Dryers, Hospital Equipments, Disinfecting Plants and apparatus and all kinds of
Plants, Machinery,components parts,accessories, fittings, fixtures, apparatus, toolsandimplements.

. To carry on the business of mechanical engineers, machinists, fitters, millwrights, founders, wire drawers, tube makers,
metallurgists, saddlers, galvanisers, japanners, annealers, enamellers, electro platers, vulcanizers, painters and packing
casemakers.

Therehasbeen nochange of name, registered officeand objects of the Transferor Companyinthelast syears.

g) The equity shares of the Transferor Company were listed on the Ahmedabad Stock Exchange Limited and were subsequently
delisted in June 2015, in accordance with Chapter Il of the Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations2009.

h) Thesharecapital ofthe TransferorCompanyason3o September2o17isasfollows:
Particulars INR

Authorised Share Capital

1,50,00,000 equitysharesof INR10each 15,00,00,000

Total 15,00,00,000

Issued, Subscribed and Paid-up Capital

1,36,00,000equitysharesof INR10each 13,60,00,000

Total 13,60,00,000

Subsequent to the above date, there has been no change in the authorised, issued, subscribed and paid up share capital of the
Transferor Companytill the date of approval of the Scheme by the Board of the Demerged Company.

The Transferor Company has outstandingemployee stock options under its existing stock optionschemes, the exercise of which
mayresultinanincreaseintheissuedand paid-upshare capital of the TransferorCompany.

The Transferor Companyisasubsidiary of the Demerged Company. Demerged Company holds 93.53%of the shareholding of the
Transferor Company. The equity shares of the Transferor Company are not listed on Stock Exchanges in India or on any other
stockexchangeelsewhere.

Corporate Approvals

The proposed Scheme was placed before the Audit Committee of the Demerged Company at its meeting held on 8th November, 2017.
The Audit Committee of the Demerged Company took into account the Valuation Report dated 8th November, 2017 issued by M/s.
Walker Chandiok & Co LLP, Independent Chartered Accountant and Fairness Opinion dated 8th November, 2017 issued by Vivro
Financial Services Private Limited. The Audit Committee of the Demerged Company based ontheaforesaid, interalia,recommended the
SchemetotheBoard of Directors ofthe Demerged Company.

The Board of Directors of the Demerged Company (after taking on record the recommendation of the Audit Committee), the Resulting
Company 1, the Resulting Company 2 and the Transferor Company at their respective Board Meeting held on 8th November, 2017 had
approved the proposed Composite Scheme of Arrangement, after taking on record the Valuation Report dated 8th November, 2017
issued by M/s. Walker Chandiok & Co LLP,Independent Chartered Accountant and Fairness Opinion dated 8th November, 2017issued by
VivroFinancial Services Private Limited. The sameareannexed tothis Noticeas Annexures 2and 3 respectively.

A copy of the Scheme setting out in detail the terms and conditions of the arrangement has been approved by Board of Directors of the
Transferor Company and the Transferee Company at their respective Board Meetingis annexed to this Notice as Annexure 1and forms
partofthisStatement.

Names of the directors who votedin favor of the resolution, who voted against the resolution and who did not vote or participatein such
resolution:



(a) Demerged Company

Name of the Directors Designation Votedin Voted Absentfrom
Favor Against themeeting
SanjaybhaiShrenikbhaiLalbhai Chairmanand ManagingDirector| Yes - -
PunitSanjay Lalbhai WholetimeDirector Yes - -
KulinSanjay Lalbhai Wholetime Director Yes - -
JayeshKantilalShah Wholetime Director Yes - -
Dr.BakulHarshadraiDholakia Independent Director - - Yes
Dileep ChinubhaiChoksi Independent Director Yes - -
SamirUttamlalMehta IndependentDirector Yes - -
RenukaRamnath Independent Director Yes - -
Vallabh Roopchand Bhanshali Independent Director Yes - -
Nilesh Dhirajlal Shah Independent Director Yes - -
(b) ResultingCompany1
Name of the Directors Designation Votedin Voted Absentfrom
Favor Against themeeting
Sanjaybhai Shrenikbhai Lalbhai Non-Executive Director Yes - -
Kulin Sanjay Lalbhai Non-Executive Director Yes - -
Jayesh KantilalShah Non-Executive Director Yes - -
RenukaRamnath Nominee Director Yes - -
NithyaEaswaran Nominee Director Yes - -
Nilesh Dhirajlal Shah Independent Director Yes - -
Kamal Singal Independent Director - - Yes
(c) ResultingCompany2
Nameof the Directors Designation Votedin Voted Absentfrom
Favor Against themeeting
SanjaybhaiShrenikbhaiLalbhai ChairmanandManagingDirector Yes - -
PunitSanjay Lalbhai Director Yes - -
Prakash Makwana Director - - Yes
(d) Transferor Company
Nameof theDirectors Designation Votedin Voted Absentfrom
Favor Against themeeting
SanjaybhaiShrenikbhaiLalbhai Chairmanand ManagingDirector| Yes - -
PunitSanjay Lalbhai Director Yes - -
JayeshKantilalShah Director Yes - -
SamvegbhaiArvindbhaiLalbhai Director - - Yes
BhupendraMangaldasShah Independent Director - - Yes
Kamal Singal Independent Director - - Yes
Rationale of theScheme

The Demerged Company is a public listed company. Over the course of time, the Demerged Company has grown into a diversified
conglomerate with interests in various businesses spanning the entire value chain of textiles consisting of manufacturing of yarn,denim,
shirtingand knit fabric, garments, technical textiles, branded apparel business and the engineering business carried on either directly or
through its subsidiaries and joint ventures with other entities. The textiles business, branded apparel business and the engineering




business all have different industry specific risks, business cycles and operate inter alia under different market dynamics, and thus can
attract different types of investors as well as management teams and follow different and independent strategies, even as theyall have a
significant potentialfor growthand profitability.

Givenitsdiversified business portfolio,ithas becomeimperative forthe Demerged Companytoreorientand reorganize itselfinamanner
that allows it to impart greater focus, management alignment and growth for each of its business lines. The Demerged Company isalso
desirous of enhancing its operational efficiency, flexibility in attracting capital and management talent through aligned ESOP schemes
throughsucharestructuring.

The Scheme proposes to reorganise and segregate the interest of the Demerged Company inits various businesses and thus proposes
demerger of the Branded Apparel Undertaking from the Demerged Company to Resulting Company 1and the Engineering Undertaking
from the Demerged Company to the Resulting Company 2. Further, the Scheme proposes the merger of Transferor Company with the
ResultingCompany 2 to rationalise and streamline the group structure. The Demerged Company will continue to conduct the Remaining
Business.

Theproposed restructuringpursuanttothis Schemeisexpected, interalia, toresultinfollowing benefits:

0] segregation and unbundling of the Branded Apparel business and the Engineering businesses of the Demerged Company into
theResultingCompany1and ResultingCompany 2;

(i) unlockingofvaluefortheshareholders ofthe Demerged Company;

(i)  emergence of the Demerged Company as a predominantly textile focused company, attracting investors and providing better
flexibilityinaccessing capital, focusedstrategyandspecialisationfor sustained growth;

(iv)  creationoflisted Branded Apparel companyand Engineering company with ability toachieve valuation based on respective risk-
return profileand cashflows,attractingthe rightinvestors and thusenhancingflexibilityinaccessing capital;

) enhancing attractiveness of the entities for management teams by enabling ESOPs in each entity with direct correlation of the
rewardstotheirefforts;

(vi)  allowingthe management of each of the Resulting Companies to pursueindependent growth strategiesin different regionaland
overseasmarkets;

(vi)  augmentingtheinfrastructural capability ofthe ResultingCompanies toeffectively meet futurechallengesintheir businesses;
(viii)  Achievecostoptimisationandspecialisationforsustained growth;and

iX enhancing operational efficiencies, ensuring synergies through pooling of the financial, managerial and technical resources,
g op g synergl ghp g g
personnel capabilities, skills,expertiseand technologies by merging the engineering businesses into Resulting Company 2.

The proposed restructuring is in the interest of the shareholders, creditors, employees and other stakeholders in each of the
companies.

Salientextracts of theScheme
Thematerial provisionsofthe proposedScheme of Arrangementareasunder:
1. “Definitions:

o “Appointed Date 1” in respect of the transfer of the Branded Apparel Undertaking from the Demerged Company to the
Resulting Company1meanstheEffective Date;

e “Appointed Date 2” in respect of the transfer of the Engineering Undertaking from the Demerged Company to the Resulting
Company2andforthe amalgamation of the Transferor Companywith the Transferee Company means 1" January 2018;

¢ “Branded Apparel Undertaking” meansthe branded apparel business and ancillary and support services in relation thereto
ofthe Demerged Company, comprising of the branded apparel division and all assets, investmentsand liabilities relating thereto
andshallinclude (without limitation):

@ all the movable and immovable properties, tangible or intangible, including all, plant and machinery, equipment,
furniture, fixtures, vehicles, inventories, stock-in-trade or stock-in-transit and merchandising including raw materials,
supplies, finished goods, wrapping supply and packaging items, leasehold assets and other properties, including
contingentassets of whatsoever nature, cashin hand/banks, investments, escrowaccounts, claims, powers, authorities,
rights, credits, titles, interests, benefits, right to use and avail of telephones, telex, facsimile, email, internet, leased lines
and other communication facilities, utilities, electricity and electronic and all other services of every kind, nature and
description whatsoever, provisions, funds and benefits (including all work-in progress), of all agreements,
arrangements, deposits,advances, recoverable andreceivables, all receivables (including royalty receivables), loansand
advances also including accrued interest thereon, all advance payments, earnest monies and/ or security deposits,
payment against warrants, if any, or other entitlements of the Demerged Company, and also, benefits, exemptions,
licenses, privileges and approvals of whatsoever nature and wheresoever situated, belonging to or in the ownership,
power or possession or control of or vested in or granted in favour of or enjoyed by the Demerged Company, all the
debts, liabilities, duties and obligations including contingent liabilities of Demerged Company in relation to and
pertainingtothe brandedapparel business;

) all receivables (including royalty receivables), loans and advances, including accrued interest thereon, all advance
payments, earnest monies and/ or security deposits, payment against warrants, if any, or other entitlements of the
Demerged Companyinrelationtoandpertainingto the brandedapparel business;
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all goodwill, other intangibles, industrial and other licenses, approvals, Permits, authorisations, trademarks, trade
names, patents, patent rights, copyrights, and other industrial and intellectual properties and rights of any nature
whatsoever including know-how, websites, portals, domain names, or any applications for the above, assignments and
grants in respect thereof, all agreements, arrangements, deposits, advances, recoverables and receivables, whether
from government, semi-government, local authorities or any other Person including customers, contractors or other
counter parties, etc, all earnest monies and/ or deposits, privileges, liberties, easements, advantages, benefits,
exemptions, licenses, privileges and approvals of whatsoever nature and wheresoever situated, belonging to or in the
ownership, powerorpossessionorcontrolof orvestedinorgrantedinfavouroforenjoyedbythe Demerged Company;

investmentsinshares, debenturesandothersecurities held by the Demerged Companyin the Resulting Company 1;

allthedebits, liabilities, dutiesand obligationsincluding contingent liabilities of the Demerged Companyinrelationtoand
pertaining tothegarment business. It is clarified that any questionas to whether or notaspecifiedliability pertains to the
textile and branded apparel business shall be decided by the Demerged Company, with requisite approvals of
Appropriate Authorities, whereverapplicable;and

all books, records, files, papers, engineering and process information, records of standard operating procedures,
computer programs along with their licenses, drawings, manuals, data, catalogues, quotations, sales and advertising
materials, lists of present and former customers and suppliers, customer credit information, customer pricing
information and other records whether in physical or electronic form, in connection with or relating to the branded
apparelbusinessofthe Demerged Company.

Itisclarifiedthat the question of whetheraspecified asset orliability pertains to the Branded Apparel Undertaking orarises out of
theactivities or operations of Branded Apparel Undertakingshallbe decided by the Board of the Demerged Company.

“Effective Date” meansthe openinghours ofthetenthbusiness dayafterthe dayonwhichthe last of theapprovals/conditions
specifiedin Clause41(Conditions Precedent) of this Schemeare obtained or compliedwith. Referenceinthis Schemetothedate
of “cominginto effect of this Scheme” or “effectiveness of this Scheme” shallmeanthe Effective Date;

“Engineering Undertaking” means all the engineering business and ancillary and support services in relation thereto of the
Demerged Company together with allthe undertakings, assets, properties, investments and liabilities of whatsoever natureand
kind, and wheresoever situated, of the Demerged Company, in relation to and pertaining to the engineering business and shall
include (withoutlimitation):

©)

©)

©
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(e)

all the movable and immovable properties, tangible or intangible, including all computers and accessories, software,
applications and related data, equity shares, preference shares and other securities of associate/ subsidiary/ joint
venture companies, plantand machinery, equipment, furniture, fixtures, vehicles, stocksandinventoryincluding, cables,
leasehold assets and other properties, real, corporeal and incorporeal, in possession or reversion, present and
contingent assets (whether tangible or intangible) of whatsoever nature, inverters, electrical fittings, submersible
pumps, electrical erections, earthingandlighting systems, cashin hand,amounts lyingin the banks, investments, escrow
accounts, claims, powers, authorities, allotments, approvals, consents, letters of intent, registrations, contracts,
engagements, arrangements, rights, credits, titles, interests, benefits, advantages, freehold/ leasehold rights, brands,
sub-letting tenancy rights, leave and license permissions, goodwill, other intangibles, industrial and other licenses,
approvals, permits,authorisations, trademarks, trade names, patents, patent rights, copyrights,and otherindustrialand
intellectual propertiesandrights ofany nature whatsoeverincluding know-how, websites, portals, domain names, orany
applicationsforthe above, assignmentsandgrantsin respect thereof,import quotasand other quotarights, right touse
and avail of telephones, telex, facsimile, email, internet, leased lines and other communication facilities, connections,
installations and equipment, electricity and electronic and all other services of every kind, nature and description
whatsoever, provisions, funds and benefits (including all work-in progress), of all agreements, arrangements, deposits,
advances, recoverables and receivables, whether from government, semi-government, local authorities or any other
Person including customers, contractors or other counter parties, etc,, all earnest monies and/or deposits, privileges,
liberties, easements, advantages, benefits, exemptions, licenses and approvals of whatsoever nature and wheresoever
situated, belonging to or in the ownership, power or possession or control of or vested in or granted in favour of or
enjoyed by the Demerged Companyinrelationtoandpertainingto theengineering business;

all receivables, loans and advances, including accrued interest thereon, all advance payments, earnest monies and/or
security deposits, payment against warrants, if any, or other entitlements of the Demerged Company in relation toand
pertainingto theengineeringbusiness;

all contracts, agreements, purchase orders/ service orders, operation and maintenance contracts, memoranda of
understanding, memoranda of undertaking, memoranda of agreements, memoranda of agreed points, bids, tenders,
tarifforders, expressionofinterest, letter ofintent, hire purchase agreements, lease/licence agreements, tenancyrights,
agreements/panchnamas for right of way, equipment purchase agreements, agreement with customers, purchase and
other agreements with the supplier/ manufacturer of goods/ service providers, other arrangements, undertakings,
deeds, bonds, schemes, insurance covers and claims and clearances and other instruments of whatsoever nature and
description, whether written, oral or otherwise and all rights, titles, interests, claims and benefits thereunder pertaining
totheengineeringbusiness;

investmentsinshares, debenturesandothersecurities held bythe Demerged Companyinthe Transferor Company;
allthedebits, liabilities, dutiesand obligationsincluding contingent liabilities of the Demerged Companyinrelationtoand
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pertainingtothe engineering business. it is clarified that any question as to whether or not aspecified liability pertains to
the engineering business shall be decided by the Demerged Company, with requisite approvals of Appropriate
Authorities,whereverapplicable;and

€] all books, records, files, papers, engineering and process information, records of standard operating procedures,
computer programs along with their licenses, drawings, manuals, data, catalogues, quotations, sales and advertising
materials, lists of present and former customers and suppliers, customer credit information, customer pricing
information and other records whether in physical or electronic form, in connection with or relating to the engineering
business ofthe Demerged Company.

Itis clarifiedthat the question of whethera specified asset or liability pertains to the Engineering Undertaking or arises out of the
activities oroperations of Engineering Undertakingshall be decided by the Board of the Demerged Company.

o “Remaining Business” means all manufacturing activities relating to yarn, denim, shirting, knit fabrics, garments, technical
textiles, investments in joint ventures and subsidiaries shall be business of the Demerged Company and includes all other
businesses, units, divisions, undertakingsandassetsand liabilities of the Demerged Company save and except those forming part
ofthe DemergedUndertakings;

° “Scheme” means this composite scheme of arrangement, with or without any modification approved orimposed or directed
bythe Tribunal;
. “Tribunal” means the National Company Law Tribunal having jurisdiction over the Demerged Company, the Resulting

Companies, the Transferor Companyandthe Transferee Companyasthe case maybe.
DEMERGERAND VESTING OF THEBRANDED APPAREL UNDERTAKING

With effect from the opening business hours of Appointed Date 1,and subject to the provisions of this Scheme and pursuant to Sections
230to 232 read with Section 66 of the Act and Section 2(19AA) of the Income-tax Act, 1961, the Branded Apparel Undertaking along with
all its assets, liabilities, contracts, arrangements, employees, Permits, licences, records, approvals, etc. shall, without any further act,
instrument or deed, be demerged from Demerged Companyandtransferredto andbevestedin or be deemedto have beenvestedinthe
ResultingCompany1asagoing concernsoastobecomeasandfromthe Appointed Date 1, the assets, liabilities, contracts,arrangements,
employees, Permits, licences, records, approvals, etc.of the Resulting Company 1byvirtue of, andinthe manner providedin this Scheme.

Inrespectofsuchoftheassetsandpropertiesformingpart ofthe Branded Apparel Undertakingasare movable in nature orare otherwise
capable of transfer by delivery or possession, or by endorsement and/ or delivery, the same shall stand transferred by the Demerged
Company upon coming into effect of this Scheme and shall, ipso facto and without any other order to this effect, become the assets and
propertiesofthe Resulting Company 1.

Subject to Clause 4.4 below, with respect to the assets of the Branded Apparel Undertaking, other than those referred to in Clause 4.2
above, includingallrights, title andinterests in the agreements (including agreements for lease or license of the properties), investments
in shares, mutual funds, bonds and any other securities, sundry debtors, claims from customers or otherwise, outstanding loans and
advances, if any, recoverable in cash or in kind or for value to be received, bank balances and deposits, if any, with Government, semi-
Government, local and other authorities and bodies, customers and other persons, whether or not the same is held in the name of the
Demerged Company, shall, without any further act, instrument or deed, be transferred to and vested in and/ or be deemed to be
transferredto andvested in the Resulting Company 1, with effect from the Appointed Date 1 by operation of law as transmission orasthe
case may be in favour of Resulting Company 1. With regard to the licenses of the properties, the Resulting Company 1 will enter into
novationagreements, ifitissorequired.

Without prejudice to the aforesaid, the Branded Apparel Undertaking, including allimmoveable property, whether or notincludedinthe
books ofthe Demerged Company, whetherfreehold orieasehold (including but notlimitedtoland, buildings, sites, tenancy rights related
thereto and immovable properties and any other document of title, rights, interest and easements in relation thereto) of the Branded
Apparel Undertaking shallstandtransferred to and be vested in the Resulting Company 1, without any act or deed to be done or executed
bythe Demerged Companyand/orthe Resulting Company1.

The Demerged Company shall, at its sole discretion but without being obliged, give notice in such form as it may deem fit and proper, to
such Persons, asthe case may be, that the said debt, receivable, bill, credit, loan, advance ordeposit standstransferred toandvestedinthe
Resulting Company 1 and that appropriate modification should be made in their respective books/ records to reflect the aforesaid
changes.

Upon this Scheme becoming effective, all debts, liabilities, loans, obligations and duties of the Demerged Company as on the Appointed

Date 1and relatable to the Branded Apparel Undertaking (“Transferred Branded Apparel Liabilities”) shall, without any further act or

deed, beandstandtransferredtoand be deemedto be transferredto the Resulting Company 1to the extent that they are outstanding as

onthe Appointed Date 1and the Resulting Company 1shall meet, discharge andsatisfy the same. The term “Transferred Branded Apparel

Liabilities”shallinclude:

4.6.1  the debts, liabilities obligations incurred and duties of any kind, nature or description (including contingent liabilities) which
ariseoutoftheactivities oroperationsofthe Branded ApparelUndertaking;

4.6.2 thespecificloansorborrowings (includingdebentures bonds, notesand otherdebt securities raised, incurredand utilizedsolely
fortheactivities oroperationsofthe Branded ApparelUndertaking);and

4.63  in cases other than those referred to in Clauses 4.6.1 or 4.6.2 above, so much of the amounts of general or multipurpose
borrowings, ifany, of the Demerged Company, as standin the same proportionwhich the value of theassets transferred pursuant
to the demerger of the Branded Apparel Undertaking bear to the total value of the assets of the Demerged Company
immediatelypriorto the AppointedDate?.
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However, the taxliabilities and taxdemands or refunds received orto be received by the Demerged Company foraperiodpriorto
the Appointed Date 1in refation to the Demerged Company shall not be transferred as part of the Branded Apparel Undertaking
toResulting Company.

In so far as any Encumbrance in respect of Transferred Branded Apparel Liabilities is concerned, such Encumbrance shall, without any
further act, instrument or deed being required to be modified and, if so agreed, shall be extended to and shall operate over the assets of
the Resulting Company 1. For the avoidance of doubt, it is hereby clarified that in so far as the assets comprising the Remaining Business
are concerned, the Encumbrance, if any, over such assets relating to the Transferred Branded Apparel Liabilities, without any furtheract,
instrument or deed being required, be released and discharged from the obligations and Encumbrances relating to the same. Further, in
so far as the assets comprised in the Branded Apparel Undertaking are concerned, the Encumbrance over such assets relating to any
loans, borrowings or other debts which are not transferred to the Resulting Company 1 pursuant to this Scheme and which shall continue
with the Demerged Company, shallwithoutanyfurtheractordeedbereleasedfromsuch Encumbranceandshallnolongerbeavailable as
securityinrelationtosuchliabilities.

Taxes, if any, paid or payable by the Demerged Company after the Appointed Date 1 and specifically pertaining to Branded Apparel
Undertaking shall be treated as paid or payable by the Resulting Company 1and the Resulting Company 1 shall be entitled to claim the
credit,refundoradjustment forthe sameas maybeapplicable.

Ifthe Demerged Company is entitled to any unutilized credits (including balances or advances), benefits under the incentive schemes
andpoliciesincludingtax holiday or concessions relatingtothe Branded Apparel Undertaking under any TaxLaws or Applicable Laws, the
Resulting Company 1shall be entitled asanintegral part of the Scheme to claim such benefit orincentives or unutilised credits as the case
maybewithoutanyspecificapprovalorpermission.

Uponthe Scheme becomingeffective, the Demerged Companyandthe Resulting Company1shall have the right torevise their respective
financialstatementsandreturnsalongwith prescribedforms, filings andannexures under the TaxLawsandto claim refundsand/for credit
for Taxes paidandfor mattersincidentalthereto, ifrequired, togive effect tothe provisionsofthe Scheme.

Subject to Clause 4.2 and any other provisions of the Scheme, any refunds, benefits, incentives, grants, subsidies in relation to or in
connectionwith the Branded Apparel Undertaking, the Demerged Companyshall,if sorequired by the Resulting Company 1, issue notices
insuchformasthe Resulting Company1maydeemfitandproperstating that pursuantto the Tribunal having sanctionedthis Scheme, the
relevant refund, benefit, incentive, grant, subsidies, be paid or made good or held on account of the Resulting Company 1, as the person
entitledthereto, to the endand intent that the right of the Demerged Company to recover or realise the same, stands transferredto the
ResultingCompany1andthatappropriate entriesshouldbe passedintheir respective bookstorecordtheaforesaidchanges.

On and from the Effective Date and till such time that the name of the bank accounts of the Demerged Company, in relation to or in
connection with the Branded Apparel Undertaking, have been replaced with that of the Resulting Company 1, the Resulting Company 1
shall be entitled to maintain and operate the bank accounts of the Demerged Company, in the name of the Demerged Company for such
time as may be determinedto be necessary by the Resulting Company 1. All cheques and other negotiable instruments, payment orders
received or presented forencashment which are inthe name of the Demerged Company, in relation to orin connection with the Branded
Apparel Undertaking, after the Effective Date shall be accepted by the bankers of the Resulting Company 1and credited to theaccount of
theResulting Company1,if presented by the Resulting Company 1.

Without prejudice to the provisions of the foregoing sub clauses of this Clause 4, and upon the effectiveness of this Scheme, the
Demerged Companyandthe Resulting Company1shallbe entitled to apply tothe Appropriate Authorities as are necessaryunderany law
for such consents, approvals and sanctions which the Resulting Company 1 may require and execute any and all instruments or
documents and do all the acts and deeds as may be required, including filing of necessary particulars and/or medification(s) of charge,
withthe concerned RoCorfiling of necessaryapplications, notices, intimations or letters withanyauthority or Persontogive effecttothe
Scheme.

LEGAL PROCEEDINGS

Uponthe comingintoeffect of this Scheme, proceedings relating to the Branded Apparel Undertaking shall not abate or be discontinued
or be in any way prejudicially affected by reason of this Scheme or by anything contained in this Scheme but shall be continued and be
enforcedbyoragainstthe Resulting Company 1with effect fromthe Effective Date inthe same mannerand to the sameextent aswould or
might have been continuedandenforcedbyoragainst the Demerged Company.

The Resulting Company 1:(a) shall be replaced/added as party to such proceedings relating to the Branded Apparel Undertaking; and (b)
shall prosecute or defend such proceedings at its own cost andthe liability of the Demerged Company shall consequently stand nullified.
Fortheavoidance ofdoubt, itis clarifiedthat only the Demerged Companyshall beliable for the result of suchorderorjudgmentincluding
any relief or positive impact/benefit or adverse impact/liability accruing from such order or judgment. It is clarified that except, as
otherwise provided herein, the Demerged Company shallin no event be responsible orliable in relation toany proceedings relating to the
BrandedApparelUndertakingthatstandtransferredtothe ResultingCompany 1.

CONSIDERATION

After effectiveness of Part Vi of the Scheme and upon Part Il of the Scheme coming into effect and in consideration of and subject to the
provisions of this Scheme, the Resulting Company 1shall, without any furtherapplication, act, deed, consent orinstrument or deed, issue
and allot, on a proportionate basis to each shareholder of the Demerged Company,1 (One) fully paid up equity share of INR 4 (Indian
Rupees Four) each of the Resulting Company 1 (“Branded Apparel Undertaking New Equity Shares”) for every 5 (Five) equity shares of
INR10 (Indian Rupees Ten) each inthe Demerged Company held by such shareholder whose nameis recordedin the register of members
andrecordsofthedepositoryas membersofthe Demerged Companyasonthe RecordDate.

The equityshares of the Resulting Company 1to be issued and allotted as provided in Clause 9.1above shall be subject to the provisions of
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the memorandum of association and articles of association of Resuiting Company 1, as the case may be, and shall rank pari passu in all
respects with any existing equity shares of Resulting Company 1, as the case may be, after the Effective Date including with respect to
dividend, bonus, rightshares, votingrightsand other corporate benefitsattached to the equity shares of Resulting Company 1.

In case any shareholder’s shareholding in the Demerged Company is such that such shareholder becomes entitled to a fraction of an
equityshare of the Resulting Company 1, the Resulting Company 1shall not issue fractional share certificate to such shareholder but shall
consolidate such fractions and round up the aggregate of such fractions to the next whole number and issue and allot the consolidated
shares directly to a trustee nominated by the Board of Resulting Company 1in that behalf, who shall sell such shares in the market at such
price or prices and on such time or times as the trustee may in its sole discretion decide and on such sale, shall pay to the Resulting
Company?1, the net sale proceeds (afterdeduction of applicable taxesand otherexpensesincurred), whereupon the Resulting Company 1
shall subject towithholdingtax, ifany, distribute suchsale proceedsto the concernedshareholders of Demerged Companyinproportion
totheirrespectivefractionalentitlementssosoldbythetrustee.

Theissue and allotment of equity shares as provided in Clause 9.1, is an integral part hereof and shall be deemed to have been carried out
under the orders passed by the Tribunal without requiring any further act on the part of the Resulting Company 1 or the Demerged
Companyortheirshareholdersandasifthe procedure laid down underthe Actandsuch other Applicable Laws as may be applicable were
duly complied with. It is clarified that the approval of the members and creditors of the Resulting Company 1 and/ or the Demerged
Company to this Scheme, shall be deemed to be their consent/approval for the issue and allotment of equity shares, as the case may be,
pursuanttotheaforesaid Clause9.1.

Theequitysharesissued pursuant to Clause 9.1shall be in dematerialized form unless otherwise notifiedinwriting by ashareholder of the
Demerged Companytothe Resulting Company1onor beforesuchdate as may be determinedbythe Board of Demerged Company. inthe
event that such notice has not been received by Resulting Company 1in respect of any of the shareholders of Demerged Company, the
equityshares, shall beissuedto suchshareholders in dematerialized form provided that the shareholders of Demerged Companyshall be
required to have an account with a depository participant and shall be required to provide details thereof and such other confirmations
asmayberequired. Inthe event that Resulting Company 1 has received notice fromany shareholder that the equity sharesare to beissued
inphysicalformorifany shareholder has not providedthe requisite details refating to his/her/itsaccount withadepositoryparticipant or
other confirmations as may be required or if the details furnished by any shareholder do not permit electronic credit of the shares of
Resulting Company1, then Resulting Company 1shallissue the equity sharesin physicalformtosuchshareholderorshareholders.

In the event that the Parties restructure their equity share capital by way of share split/ consolidation/issue of bonus shares during the
pendencyofthe Scheme, the share exchange ratio, as per Clause 9.1above; shall be adjusted (includingstock options) accordingly to take
intoaccount the effect ofanysuch corporateactions.

Resulting Company1shallapply for listingall of its equity shares onthe Stock Exchangesin terms of andin compliance of SEBI Circular and

other relevant provisions as may be applicable. The equity shares allotted by the Resulting Company 1 in terms of Clause 9.1 above,

pursuant to the Scheme, shall remain frozen in the depository system till listing/ trading permission is given by the designated Stock

Exchange. Further, there shall be no change in the shareholding pattern of Resulting Company 1 between the Record Date and the listing

ofitsequity shareswhich mayaffect the status ofapproval ofthe Stock Exchanges.

Resulting Company 1 shall enter into such arrangements and give such confirmations and/ or undertakings as may be necessary in

accordancewithApplicable Lawfor complyingwiththe formalities of the Stock Exchanges.

ACCOUNTING TREATMENT BY THE DEMERGED COMPANY AND THE RESULTING COMPANY 1IN RESPECT OF THEIR RESPECTIVE

ASSETSANDLIABILITIES

The Demerged Company and Resulting Company 1 shall account for the Scheme in their respective books/financial statements upon

receipt ofallrelevant/requisite approvals for the Scheme, incompliance withapplicable Indian Accounting Standards (“Ind-AS”) notified

underthe Companies (Indian Accounting Standards) Rules, 2015, asamendedfromtime totimeincludingas provided herein below:

Accountingtreatmentinthe booksofthe Demerged Company

10..1  The Demerged Company shall reduce the carrying value of assets and liabilities pertaining to the Branded Apparel Undertaking,
transferredtoandvestedinthe Resulting Company 1fromthe carryingvalue of assetsandliabilitiesasappearingin its books;

10.1.2  Loans and advances, receivables, payables and other dues outstanding between the Branded Apparel Undertaking and the
Resulting Company1willstand cancelledand there shall be no further obligation/outstandingin that behalf;

10.13  Thedifference, being the excess /shortfall of carrying value of assets over the carrying value of liabilities of the Branded Apparel
Undertaking shall be accounted in accordance with the Indian Accounting Standards prescribed under Section 133 of the
CompaniesAct, 2013.

Accountingtreatmentinthe booksofthe Resulting Company 1

10.21 TheResulting Company1shallrecordtheassetsand liabilities pertaining to the Branded Apparel Undertaking, transferredtoand
vestedinit pursuanttothisSchemeattheirrespective carryingvaluesasappearinginthe books of the Demerged Company;

10.22 Loans and advances, receivables, payables and other dues outstanding between the Branded Apparel Undertaking and the
Resulting Company1willstand cancelledand there shallbe no further obligation/outstandinginthat behalf:

10.23 The Resulting Company 1shall credit to its share capital in its books of account, the aggregate face value of the equity shares
issuedbyittothe membersofthe Demerged Companypursuantto Clause 9.10fthis Scheme;

10.24 Expensesincurred forimplementing the Scheme and for the transfer of Branded Apparel Undertaking shall be adjusted to the
reservesandsurplusaccount ofthe Resulting Company1;and

1025 The difference, being the Net Assets transferred from Demerged Company pursuant to Clause 10.2.1 as reduced by the share



1.1

1.2

1.3

1211

122

123

12.4

125

12.6

capital issued pursuant to Clause 10.2.3 after giving effect to inter-company balances as per Clause 10.2.2, netted by the existing
share capitalcancelledintermsof clause 32 shallbe adjustedin compliance withapplicableaccountingstandards.

Forthepurpose ofthis Clause 10, “Net Assets”would mean difference betweenthe carrying value of assetsandliabilities.
TRANSFEROFAUTHORISED SHARE CAPITAL OF THEDEMERGED COMPANY

Upon coming into effect of Part Il of this Scheme, INR 50,00,00,000/- (Rupees Fifty Crores) shall stand transferred from the authorised
capital of the Demerged Company andget combined with the authorised capital of the Resulting Company 1. Accordingly, Clause Vof the
MemorandumofAssociationofthe Resulting Company1shallautomatically standamendedsoastoreadasunder:

“The Authorised Share Capital of the Company is Rs. 75,00,00,000/- (Rupees Seventy Five Crores only) divided into 18,75,00,000
(Eighteen Crore Seventy Five Lakhs only) equity shares of Rs. 4/- (Rupees Four) each with power to classify or reclassify, increase and
reduce the capital of the Company or to divide or to consolidate the shares in the capital for the time being into several classes and to
attach thereto respectively any preferential, deferred, qualified or special rights, privileges or conditions as may be determined by orin
accordance with the Articles of Association of the Company and to vary, modify or abrogate any such rights, privileges or conditions in
such manner as may be for the time being provided by the Articles of Association of the Company and the legislative provisions for the
timebeinginforce.”

Itis clarified that the approval of the members of the Resulting Company 1to the Scheme shall be deemed to be their consent /approval
alsotothealteration of the Memorandum of Association of the Resulting Company 1andthe Resulting Company 1shallnot be requiredto
seek separate consent/approval of its shareholders for the alteration of the Memorandum of Association of the Resulting Company 1as
requiredunderSections13,61and64ofthe Actandotherapplicable provisionsof the Act.

Theregistrationfeesapplicable underthe Actandthestamp dutyalready paid by the Demerged Company onitsauthorised capital, which
is being transferred to the Resulting Company 1in terms of sub Clause 11.1 herein above, shall be deemed to have been so paid by the
Resulting Company 1and accordingly, the Resulting Company 1shall not be requiredto pay any fee /stamp duty on the authorised capital
so increased. However, the Resulting Company 1shall file the required returns/information /the amended copy of its Memorandum of
AssociationwiththeRoC.

DEMERGERAND VESTING OF THEENGINEERING UNDERTAKING

Uponthe Scheme becomingeffective andwith effect fromthe opening business hours of Appointed Date 2, andsubject to the provisions
of this Scheme and pursuant to Sections 230 to 232 read with Section 66 of the Act and Section 2(19AA) of the Income-tax Act, 1967, the
Engineering Undertaking along with all its assets, liabilities, contracts, arrangements, employees, Permits, licences, records, approvals,
etc. shall, without any further act, instrument or deed, be demerged from Demerged Company and transferred to and be vestedin or be
deemedto have beenvestedin the Resulting Company 2asagoing concernsoas to becomeasand from the Appointed Date2, the assets,
liabilities, contracts, arrangements, employees, Permits, licences, records, approvals, etc. of the Resulting Company 2 by virtue of,andin
themannerprovidedinthis Scheme.

In respect of such of the assets and properties forming part of the Engineering Undertaking as are movable in nature or are otherwise
capable of transfer by delivery or possession, or by endorsement and/ or delivery, the same shall stand transferred by the Demerged
Company upon coming into effect of this Scheme and shall, ipso facto and without any other order to this effect, become the assets and
propertiesofthe Resulting Company 2.

Subject to Clause 12.4 below, with respect to the assets of the Engineering Undertaking, other than those referredtoin Clause 12.2above,
including all rights, title and interests in the agreements (including agreements for lease or license of the properties), investments in
shares, mutual funds, bonds and any other securities, sundry debtors, claims from customers or otherwise, outstanding loans and
advances, if any, recoverable in cash or in kind or for value to be received, bank balances and deposits, if any, with Government, semi-
Government, local and other authorities and bodies, customers and other persons, whether or not the same is held in the name of the
Demerged Company, shall, without any further act, instrument or deed, be transferred to and vested in and/ or be deemed to be
transferredtoandvestedin the Resulting Company 2, with effect from the Appointed Date 2 by operation of lawas transmission or as the
case may be in favour of Resulting Company 2. With regard to the licenses of the properties, the Resulting Company 2 will enter into
novationagreements, ifitissorequired.

Without prejudice to the aforesaid, the Engineering Undertaking, including all immoveable property, whether or not included in the
books of the Demerged Company, whetherfreehold orleasehold (including but notlimitedtoland, buildings, sites, tenancy rights related
thereto,andimmovable propertiesandanyotherdocument oftitle, rights, interestandeasementsin relation thereto) of the Engineering
Undertaking shall stand transferred to and be vested in the Resulting Company 2, without any act or deed to be done or executed by the
Demerged Companyand/orthe Resulting Company 2.

The Demerged Company shall, at its sole discretion but without being obliged, give notice in such form as it may deem fit and proper; to
such Persons, asthe case may be, that the said debt, receivable, bill, credit, loan, advance ordeposit stands transferred toandvestedinthe
Resulting Company 2 and that appropriate modification should be made in their respective books/ records to reflect the aforesaid
changes.

Upon effectiveness of the Scheme, all debts, liabilities, loans, obligations and duties of the Demerged Company as on the Appointed Date
2and relatable tothe Engineering Undertaking (“Transferred Engineering Liabilities”) shall, without any furtheract or deed, beand stand
transferredtoand be deemed to be transferred to the Resulting Company 2 to the extent that they are outstanding as on the Appointed
Date 2 and the Resulting Company 2 shall meet, discharge and satisfy the same. The term “Transferred Engineering Liabilities” shall
include:

12.6.1  the debts, liabilities, obligations incurred and duties of any kind, nature or description (including contingent liabilities) which

arise outoftheactivitiesor operationsofthe Engineering Undertaking;
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126.2 the specific loans or borrowings (including debentures, bonds, notes and other debt securities raised, incurred and utilized
solelyfortheactivities oroperations of the Engineering Undertaking);and

12.6.3 in cases other than those referred to in Clauses 12.6.1 or 12.6.2 above, so much of the amounts of general or multipurpose
borrowings, ifany, of the Demerged Company,as standinthe same proportionwhich the value of theassets transferred pursuant
to the demerger of the Engineering Undertaking bear to the total value of the assets of the Demerged Company immediately
priortotheAppointedDate2.

However, the tax liabilities and tax demands or refunds received or to be received by the Demerged Company for a period prior to the
Appointed Date 2 in relation to the Demerged Company shall not be transferred as part of the Engineering Undertaking to Resulting
Company2.

Inso far asany Encumbrancein respect of Transferred Engineering Liabilities is concerned, such Encumbrance shall, without any further
act, instrument or deed being required to be modified and, if so agreed, shall be extended to and shall operate over the assets of the
Resulting Company 2. For the avoidance of doubt, it is hereby clarified that in so far as the assets comprising the Remaining Business are
concerned, the Encumbrance, if any, over such assets relating to the Transferred Engineering Liabilities, without any further act,
instrument or deed being required, be released and discharged from the obligations and Encumbrances relating to the same. Further, in
so far as the assets comprised in the Engineering Undertaking are concerned, the Encumbrance over such assets relating to any loans,
borrowings or other debts whichare not transferredto the Resulting Company 2 pursuant to this Scheme and which shall continue with
the Demerged Company, shall without any further act or deed be released from such Encumbrance and shall no longer be available as
securityinrelationtosuch liabilities.

Taxes, if any, paid or payable by the Demerged Company after the Appointed Date 2 and specifically pertaining to Engineering
Undertaking shall be treated as paid or payable by the Resulting Company 2 and the Resulting Company 2 shall be entitled to claim the
credit, refundoradjustment forthesameas maybeapplicable.

If the Demerged Company is entitled to any unutilized credits (including balances or advances), benefits under the incentive schemes
and policies including tax holiday or concessions relating to the Engineering Undertaking under any Tax Laws or Applicable Laws, the
Resulting Company 2shall be entitled as anintegral part of the Schemeto claim such benefit orincentives or unutilised credits as the case
may bewithoutanyspecificapprovalorpermission.

Uponthe Scheme becomingeffective, the Demerged Companyandthe Resulting Company 2shall have the right torevise their respective
financialstatements andreturnsalongwith prescribedforms, filingsand annexures underthe TaxLaws and to claim refundsand/or credit
for Taxes paidandfor mattersincidental thereto, ifrequired, togive effect tothe provisions of the Scheme.

Subject to clause 12.2 and any other provisions of the Scheme, any refunds, benefits, incentives, grants, subsidies in relation to or in
connection with the Engineering Undertaking, the Demerged Company shall, if so required by the Resulting Company 2, issue notices in
suchformas the Resulting Company 2 may deem fit and proper stating that pursuant to the Tribunal having sanctioned this Scheme, the
relevant refund, benefit, incentive, grant, subsidies, be paid or made good or held on account of the Resulting Company 2, as the person
entitled thereto, to the end and intent that the right of the Demerged Company to recover or realise the same, stands transferredto the
Resulting Company2andthatappropriateentries should be passedintheirrespective bookstorecordtheaforesaid changes.

On and from the Effective Date and till such time that the name of the bank accounts of the Demerged Company, in relation to or in
connectionwiththe Engineering Undertaking, have beenreplacedwiththat of the Resulting Company 2, the Resulting Company 2shallbe
entitledto maintain and operate the bank accounts of the Demerged Company, in the name of the Demerged Company for such time as
may be determinedto be necessary by the Resulting Company 2. Allchequesand other negotiable instruments, payment orders received
or presented for encashment which are in the name of the Demerged Company, in relation to or in connection with the Engineering
Undertaking, after the Effective Date shall be accepted by the bankers of the Resulting Company 2 and credited to the account of the
Resulting Company 2, if presented by the Resulting Company 2.

Without prejudice to the provisions of the foregoing sub clauses of this Clause 12, and upon the effectiveness of this Scheme, the
Demerged Companyandthe Resulting Company 2shallbe entitledtoapplytothe Appropriate Authorities as are necessary underany law
for such consents, approvals and sanctions which the Resulting Company 2 may require and execute any and all instruments or
documents and do all the acts and deeds as may be required, including filing of necessary particulars and/or modification(s) of charge,
withthe concernedRoCorfiling of necessary applications, notices, intimations or letters withanyauthority or Person to give effect tothe
Scheme.

LEGALPROCEEDINGS

Uponthe comingintoeffect ofthis Scheme, proceedingsrelatingto the Engineering Undertaking shallnotabate or be discontinuedorbe
inanyway prejudiciallyaffected by reason of this Scheme or by anything containedin this Scheme but shall be continuedand beenforced
by or against the Resulting Company 2 with effect from the Effective Date in the same manner and to the same extent as would or might
have been continuedandenforcedbyoragainstthe Demerged Company.

The Resulting Company 2: (a) shall be replaced/addedas party to such proceedings relating to the Engineering Undertaking;and (b) shall
prosecute or defend such proceedings at its own cost and the liability of the Demerged Company shall consequently stand nullified. For
the avoidance of doubt, it is clarified that only the Demerged Company shall be liable for the result of such order or judgment including
any relief or positive impact/benefit or adverse impact/liability accruing from such order or judgment. It is clarified that except, as
otherwise provided herein, the Demerged Company shallin no event be responsible orliable in relation toany proceedings relatingtothe
EngineeringUndertakingthat standtransferredtothe Resulting Company2.

CONSIDERATION

Upon Part lil of the Scheme coming into effect and in consideration of and subject to the provisions of this Scheme, the Resulting
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18.1

18.2

Company 2 shall, without any further application, act, deed, consent or instrument, issue and allot, on a proportionate basis to each
shareholder of the Demerged Company, 1 (One) fully paid up equity share of INR 10 (Indian Rupees Ten) each of the Resulting Company 2
(“Engineering Undertaking New Equity Shares™), credited as fully paid up, for every 27 (Twenty Seven) equity shares of INR 10 (Indian
Rupees Ten)each of the Demerged Company held by such shareholder whose nameisrecordedinthe registerof membersandrecords of
the depositoryas members of the Demerged Company as on the Record Date. The equity shares of the Resulting Company 2 to be issued
and allotted as provided shall be subject to the provisions of the memorandum of association and articles of association of Resulting
Company 2, as the case may be, and shall rank pari passu in all respects with any existing equity shares of Resulting Company 2, as the case
may be, after the Effective Date including with respect to dividend, bonus, right shares, voting rights and other corporate benefits
attachedtotheequitysharesof Resulting Company 2.

In case any shareholder’s shareholding in the Demerged Company is such that such shareholder becomes entitled to a fraction of an
equityshare of the Resulting Company 2, the Resulting Company 2 shall not issue fractional share certificate tosuch shareholder but shall
consolidate such fractions and round up the aggregate of such fractions to the next whole number and issue and allot the consolidated
shares directly to atrustee nominated by the Board of Resulting Company 2 in that behalf, who shall sell such shares in the market at such
price or prices and on such time or times as the trustee may in its sole discretion decide and on such sale, shall pay to the Resulting
Company 2, the net sale proceeds (after deduction of applicable taxes and other expenses incurred), whereupon the Resulting Company
2 shall, subject to withholding tax, if any, distribute such sale proceeds to the concerned shareholders of Demerged Company in
proportiontotheirrespectivefractionalentitlementssosoldbythetrustee.

Theissue andallotment of equity shares as provided in Clause 17.1,isan integral part hereof and shall be deemed to have been carried out
under the orders passed by the Tribunal without requiring any further act on the part of the Resulting Company 2 or the Demerged
Companyortheirshareholdersandasifthe procedure laid downunderthe Actandsuch other Applicable Laws as may be applicable were
duly complied with. It is clarified that the approval of the members and creditors of the Resulting Company 2 and/ or the Demerged
Company to this Scheme, shall be deemedto be their consent/approval for the issue and allotment of equity shares, as the case may be,
pursuanttotheaforesaid Clause17.1.

Theequitysharesissuedpursuantto Clause 17.1shall be in dematerialized form unless otherwise notifiedinwriting byashareholder of the
Demerged Company to the Resulting Company 2 on or before such date as may be determined by the Board of Demerged Company. in
theeventthatsuchnotice has not beenreceived by Resulting Company 2inrespect of any of the shareholders of Demerged Company, the
equityshares, shall beissuedtosuchshareholdersin dematerialized form providedthat the shareholders of Demerged Companyshall be
required to have an account with a depository participant and shall be required to provide details thereof and such other confirmations
asmayberequired. Inthe event that Resulting Company 2 has received notice fromanyshareholderthat the equity sharesareto be issued
inphysicalformorifanyshareholder has not providedthe requisite details refating to his/her/its account withadepository participant or
other confirmations as may be required or if the details furnished by any shareholder do not permit electronic credit of the shares of
Resulting Company 2, then Resulting Company 2shallissue the equity sharesinphysical formtosuchshareholderor shareholders.

In the event that the Parties restructure their equity share capital by way of share split/consolidation /issue of bonus shares during the
pendency of the Scheme, the share exchange ratio, per Clause 17.1above; shall be adjusted (including stock options) accordingly to take
intoaccount theeffect ofanysuch corporateactions.

Resulting Company 2shallapply for listingall of its equityshares on the Stock Exchanges in terms of andin compliance of SEBI Circularand

other relevant provisions as may be applicable. The equity shares allotted by the Resulting Company 2 in terms of Clause 17.1 above,

pursuant to the Scheme, shall remain frozen in the depository system till listing/ trading permission is given by the designated Stock

Exchange. Further, there shall be no change in the shareholding pattern of Resulting Company 2 between the Record Date and the listing

of itsequity shareswhich may affect the status ofapproval of the Stock Exchanges.

Resulting Company 2 shall enter into such arrangements and give such confirmations and/ or undertakings as may be necessary in

accordancewith Applicable Lawforcomplyingwiththe formalities of the Stock Exchanges.

ACCOUNTING TREATMENT BY THE DEMERGED COMPANY AND THE RESULTING COMPANY 2 IN RESPECT OF THEIR RESPECTIVE

ASSETS AND LIABILITIES The Demerged Company and Resulting Company 2 shall account for the Scheme in their respective books/

financial statements upon receipt of all relevant/ requisite approvals for the Scheme, in compliance with applicable Accounting

Standards notifiedunder the CompaniesAct, 2013asamended fromtime totimeincluding as provided herein below:

Accountingtreatmentinthe booksofthe DemergedCompany

1811 The Demerged Company shall reduce the carrying value of assets and liabilities including Investments in Transferor Company
pertaining to the Engineering Undertaking, transferred to and vested in the Resulting Company 2 from the carrying value of
assetsandliabilitiesasappearinginits books;

1812  Loansandadvances, receivables, payables and other dues outstanding between the Engineering undertaking and the Resulting
Company2willstand cancelledandthereshallbe no furtherobligation/outstandinginthat behalf;

1813  The difference, being the excess /shortfall of carrying value of assets over the carrying value of liabilities of the Engineering
Undertaking shall be accounted in accordance with the Indian Accounting Standards prescribed under Section 133 of the
CompaniesAct,2013.

Accountingtreatmentinthe booksofthe Resulting Company 2

18.21  The Resulting Company 2 shall record the assets and liabilities including Investments in Transferor Company pertaining to the
Engineering Undertaking, transferredto andvestedin it pursuant to this Schemeat their respective carrying values as appearing
inthe booksof the Demerged Company;

18.2.2 Loans and advances, receivables, payables and other dues outstanding between the Demerged Company and the Resulting
Company 2 relating to the Engineering Undertaking will stand cancelled and there shall be no further obligation/outstanding in

thatbehalf;



19.1

19.2

19.3

1823 The Resulting Company 2 shall credit to its share capital in its books of account, the aggregate face value of the equity shares
issued and allotted under Clause 171 above to the members of the Demerged Company. INR 507.40 will be accounted as
securities premium in the books of Resulting Company 2 for each equity share issued in accordance with Clause 17.1. The
securities premiumwillformpartofconsiderationunder Clause 17.1;

18.2.4 Expensesincurredpursuanttothe Schemeandforthetransfer of Engineering Undertakingshall beadjustedtothe reservesand
surplusaccount ofthe Resulting Company2and

18.25 The difference, being the Net Assets transferred from Demerged Company pursuant to Clause 18.2.1 over the face value and
securities premium of the equity shares allotted pursuant to Clause 18.2.3 above after giving effect to inter-company balances as
perClause18.2.2shallbeadjustedincompliancewithapplicableaccountingstandards.

18.2.6 Goodwill, ifany, appearingin the Balance Sheet of the Resulting Company 2 will be amortised/impaired/written off either as per
applicable accounting standards or may be adjusted against the balance of securities premium account or capital reserve
account or general reserve account or profit and loss account as may be decided by the Board of Directors of the Resulting
Company2.

1827 Totheextant the balanceinsecurities premiumaccount or capital reserveaccount is utilised and/oradjustedas per Clause 18.2.6
above, there shall be reduction of securities premium account or capital reserve account, as the case may be, which shall be
effectedasanintegral part ofthe Schemeitselfinaccordance with Sections2and 66 andotherapplicable provisionsof the Act.

18.2.8 The Board of Directors of the Resulting Company 2 in consultation with Statutory Auditors, is authorised to account for any of
thebalancesinanyother mannerincompliancewiththe Act, if suchaccounting treatmentis considered moreappropriate.

Forthepurpose ofthis Clause18, “Net Assets”would mean difference between the carrying value of assetsandliabilities.
TRANSFEROFAUTHORISED SHARE CAPITAL OF THE DEMERGED COMPANY

Upon coming into effect of Part Il of this Scheme, INR 50,00,00,000/- (Rupees Fifty Crores)shall stand transferred from the authorised
capital ofthe Demerged Companyandget combinedwith the authorised capital of the Resulting Company 2. Accordingly, Clause Vof the
Memorandum of Association ofthe Resulting Company 2shallautomatically standamendedsoas toreadasunder:

“The Authorised Share Capital of the Company is Rs. 50,25,00,000/- (Rupees Fifty Crore Twenty Five Lakhs only) dividedinto 5,02,50,000
(Five Crore Two Lakhs Fifty Thousand only ) equity shares of Rs. 10/~ (Rupees Ten) each with power to classify or reclassify, increase and
reduce the capital of the Company or to divide the shares in the capital for the time being into several classes and to attach thereto
respectivelyany preferential, deferred, qualified or special rights, privileges or conditions as may be determined by or inaccordance with
theArticles of Association of the Companyandto vary, modify orabrogate any suchrights, privileges or conditionsin such manneras may
beforthetime beingprovidedbytheArticles of Association of the Companyandthelegislative provisions for thetime beinginforce.”

Itis clarified that the approval of the members of the Resulting Company 2 to the Scheme shall be deemed to be their consent /approval
alsotothealteration ofthe Memorandum of Association of the Resulting Company2andthe Resulting Company 2shallnot be requiredto
seek separate consent/approval of its shareholders for the alteration of the Memorandum of Association of the Resulting Company 2 as
requiredunder Sections 13, 61and640ofthe Actandotherapplicable provisionsofthe Act.

Theregistration fee applicable underthe Act andthe stamp duty already paid by the Demerged Company onits authorised capital, which
is being transferred to the Resulting Company 2 in terms of sub Clause 19.1 herein above, shall be deemed to have been so paid by the
Resulting Company 2andaccordingly, the Resulting Company 2 shall not be required to pay any fee /stamp duty on the authorised capital
so increased. However, the Resulting Company 2 shall file the required returns /information /the amended copy of its Memorandum of
AssociationwiththeRoC.

AMALGAMATION OF TRANSFEROR COMPANY WITH TRANSFEREE COMPANY

20.
20.1

20.2

TRANSFEROFASSETSANDLIABILITIES

Immediately on Part ill of the Scheme becoming effective and with effect from the opening business hours of Appointed Date 2, and
subject to the provisions of this Scheme and pursuant to Section 232 of the Act and Section 2(1B) of the Income-tax Act, 1961, the
Transferor Company shall stand amalgamated with the Transferee Company as a going concern and all assets, liabilities, contracts,
arrangements, employees, Permits, licences, records, approvals, etc. of the Transferor Company shall, without any further act,
instrument or deed, stand transferred to and vested in or be deemedto have been transferredto and vestedin the Transferee Company,
soasto becomeasandfromthe Appointed Date 2, the assets, liabilities, contracts, arrangements, employees, Permits, licences, records,
approvals, etc. ofthe Transferee Companybyvirtue of andinthe manner providedinthis Scheme.

Without prejudice to the generality of the above and to the extent applicable, unless otherwise stated herein, upon Part IV of the Scheme
becomingeffectiveandwitheffectfromtheAppointedDate2:

2021 withrespecttotheassetsofthe Transferor Companythatare movableinnature orare otherwise capable of beingtransferredby
manualdelivery orbypaying overorendorsementand/ordelivery, the same maybesotransferred by the Transferor Companyby
operation of lawwithout any further act or execution of an instrument with the intent of vesting such assets with the Transferee
CompanyasontheAppointedDate2.

20.2.2 subjectto Clause20.2.3below, with respect to theassetsof the Transferor Company, otherthan thosereferredtoin Clause 20.2.1
above, including all rights, titles and interests in the agreements (including agreements for lease or license of the properties),
investments in shares, mutual funds, bonds and any other securities, sundry debtors, outstanding loans and advances, if any,
recoverableincashorinkindorforvalue to be received, bank balances and deposits, if any, with Government, semi-Government,
local and other authorities and bodies, customers and other persons, whether or not the same is held in the name of the
Transferor Company shall, without any further act, instrument or deed, be transferred to and vested in and/or be deemedto be
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20.2.3

20.2.4

20.2.5

20.2.6

20.2.7

20.2.8

20.2.9

20.2.10

20.2.11

transferredtoandvestedin the Transferee Company, with effect from the Appointed Date 2, by operation of lawas transmission
orasthe case may be infavourof Transferee Company. Withregardtothelicenses of the properties, the Transferee Company will
enterintonovationagreements, ifitissorequired.

without prejudice to the aforesaid, allthe immovable property (including but not limitedto the land, buildings, offices, factories,
sites, tenancy rights related thereto and other immovable property, including accretions and appurtenances), whether or not
included in the books of the Transferor Company, whether freehold or leasehold (including but not limited to any other
document of title, rights, interest and easements in relation thereto and any shares in cooperative housing societies associated
with such immoveable property) shall stand transferred to and be vested in the Transferee Company, as successor to the
Transferor Company, without any act or deed to be done or executed by the Transferor Company, as the case may be and/or the
Transferee Company.

all debts, liabilities, duties and obligations (debentures, bonds, notes or other debt securities) of the Transferor Company shall,
without any further act, instrument or deed be transferred to, and vested in and/or deemed to have been transferred to and
vested in, the Transferee Company, so as to become on and from the Appointed Date 2, the debts, liabilities, duties and
obligations of the Transferee Company on the same terms and conditions as were applicable to the Transferor Company, and it
shall not be necessary to obtain the consent of any Person who is a party to contract or arrangement by virtue of which such
liabilities havearisenin ordertogive effecttothe provisions of this Clause 20.

the vesting of the entire undertaking of the Transferor Company, as aforesaid, shall be subject to the Encumbrances, ifany, over
orin respect of any of the assets or any part thereof, provided however that such Encumbrances shall be confined only to the
relevant assets of Transferor Company or part thereof on or over which they are subsisting on and vesting of such assets in
Transferee Company and no such Encumbrances shall extend over or apply to any other asset(s) of Transferee Company. Any
reference in any security documents or arrangements (to which Transferor Company is a party) related to any assets of
Transferor Company shall be so construed to the endandintent that such security shall not extend, nor be deemed to extend, to
any of the other asset(s) of Transferee Company. Similarly, Transferee Company shall not be required to create any additional
security overassets vested under this Scheme forany loans, debentures, deposits or other financial assistance already availed of
/to be availed of by it, and the Encumbrances in respect of such indebtedness of Transferee Company shall not extend or be
deemedtoextendorapplytotheassetssovested.

Taxes, if any, paid or payable by the Transferor Company after the Appointed Date 2 shall be treated as paid or payable by the
Transferee Companyandthe Transferee Company shall be entitled to claimthe credit, refund oradjustment for the same as may
beapplicable.

if the Transferor Company is entitled to any unutilized credits (including balances or advances), benefits, subsidies, grants,
special status and other benefits or privileges of whatsoever nature under the incentive schemes and policies including tax
holiday or concessions under any Tax Laws or Applicable Laws, the Transferee Company shall be entitled asanintegral part of the
Schemeto claimsuchbenefit orincentivesorunutilised credits as the case may be automatically without any specificapprovalor
permission.

upon Part |V ofthe Scheme becoming effective, the Transferor Company and/or the Transferee Company shall have the right to
revise their respective financial statements and returns along with prescribed forms, filings and annexures under the Tax Laws
andto claim refundsand/or credit for Taxes paidand for mattersincidentalthereto, ifrequired, to give effect to the provisions of
theScheme.

it is hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies, etc,, the Transferor Company, shall, if so
required by the Transferee Company, issue noticesinsuchformasthe Transferee Company may deem fit and proper statingthat
pursuant to the Tribunal having sanctioned this Scheme under Sections 230 to 232 of the Act, the relevant refund, benefit,
incentive, grant, subsidy, be paid or made good or held onaccount of the Transferee Company, as the person entitled thereto, to
theendandintent that the right of the Transferor Company, to recover or realise the same, stands transferred to the Transferee
Companyandthat appropriate entriesshouldbe passedintheir respective bookstorecordtheaforesaidchanges.

On and from the Effective Date and till such time that the name of the bank accounts of the Transferor Company has been
replaced with that of the Transferee Company, the Transferee Company shall be entitled to maintain and operate the bank
accounts of the Transferor Company in the name of the Transferor Company and for such time as may be determined to be
necessary by the Transferee Company. Allchequesand other negotiable instruments, payment orders received or presentedfor
encashment which are in the name of the Transferor Company after the Effective Date shall be accepted by the bankers of the
Transferee Companyand creditedtotheaccountofthe Transferee Company, if presented by the Transferee Company.

without prejudice to the foregoing provisions of Clause 20.2,and upon the effectiveness of Part IV of the Scheme, the Transferor
Company and the Transferee Company shall be entitled to apply to the Appropriate Authorities as are necessary under any law
for such consents, approvals and sanctions which the Transferee Company may require and execute any and all instruments or
documents and do all the acts and deeds as may be required, including filing of necessary particulars and/or modification(s) of
charge, withthe concernedRoCorfiling of necessary applications, notices, intimations or letters withany authority or Person, to
giveeffecttotheabove provisions.

LEGALPROCEEDINGS

If any suit, cause of actions, appeal or other legal, quasi-judicial, arbitral or other administrative proceedings of whatever nature
(hereinafter called the “Proceedings”™) by or against the Transferor Company be pending on the Effective Date, the same shall not abate,
be discontinued or be in any way prejudicially affected by reason of the amalgamation or of anything contained in this Scheme, but the
Proceedings may be continued, prosecuted and enforced by or against the Transferee Company in the same manner and to the same



25,
251
25.2

253

254

255

256

257

25.8

25.9

2510

26.
26.1

extentasitwould or might have been continued, prosecutedandenforced by oragainst the Transferor Companyasifthis Schemehadnot
beenmade. Onandfromthe Effective Date, the Transferee Company may initiate any legal proceeding forand on behalf of the Transferor
Company.

CONSIDERATION

Aftereffectivenessof Partlliof the Scheme, the Transferor Companyshallbecomeasubsidiary of the Transferee Company.

Aftereffectivenessofthe Part il of the Schemeandin consideration ofand subject to the provisions of Clause 25.3and other provisions of
this Scheme, Transferee Company shall, without any further application, act, deed, consent, instrument, issue and allot, to each
shareholder of the Transferor Company whose name is recorded in the register of members of the Transferor Company on the Record
Date, inthefollowingproportion:

“7(Seven) fully paid up equity shares of INR 10 (Indian Rupees Ten) each of the Transferee Company shall be issued and allotted, credited
as fully paid up, for every 10 (Ten) equity shares of INR 10 (Indian Rupees Ten) each held in the Transferor Company.” (“Transferee
Company NewEquity Shares™).

Nosharesshallbeissuedbythe Transferee Companyinrespectoftheshares held by the Transferee Companyinthe TransferorCompany.

Upon Part IV of this Scheme becoming effective, and in consideration of the Transferor Company amalgamating into the Transferee
Company, the equity shares held by the Transferee Company on the Effective Date (held either directly or through its nominees) in the
Transferor Company shall be cancelled pursuant to this Scheme without any further application, act or deed. It is clarified that no new
sharesshall be issued orany payment shall be made in cash whatsoever by the Transferee Companyin lieu of such shares of the Transferor
Company.

The equity shares of the Transferee Company to be issued and allotted as provided in Clause 25.2 above shall be subject to the provisions
ofthe memorandum of association and articles of association of Transferee Company, as the case may be, and shall rank pari passuin all
respects with the existing equity shares of Transferee Company, as the case may be, after the Effective Date including with respect to
dividend, bonus, rightshares, votingrightsand other corporate benefitsattachedthereto.

In case any shareholder’s shareholding in the Transferor Company is such that such shareholder becomes entitled to a fraction of an
equity share of Transferee Company, as the case may be, Transferee Company shall not issue fractional share certificate to such
shareholder but shall consolidate such fractions and round up the aggregate of such fractions to the next whole number and issue and
allot the consolidatedshares directly toatrustee(s) nominated by the Board of the Transferee Companyin that behalf, who shall sellsuch
shares in the market at such price or prices and on such time or times as the trustee(s) may in its sole discretion decide and on such sale,
shall pay to Transferee Company, the net sale proceeds (after deduction of applicable taxes and other expenses incurred), whereupon
Transferee Company shall, subject to withholding tax, if any, distribute such sale proceeds to the concerned shareholders of the
Transferor Companyinproportiontotheir respectivefractionalentitlements.

Theissueandallotment of equity sharesas providedin Clause 25.2, isan integral part hereof and shall be deemedto have been carried out
underthe orders passed by the Tribunal without requiring any further act on the part of Transferee Company or Transferor Company or
their shareholders and as if the procedure laid down under the Act and such other Applicable Laws as may be applicable were duly
compliedwith. It is clarified that the approval of the members and creditors of the Transferee Company and/or the Transferor Company
to this Scheme, shall be deemedto be their consent/approval for the issue and allotment of equity shares, as the case may be, pursuant to
this Clause 25.2.

The Transferee Company New Equity Shares issued pursuant to Clause 25.2 shall be in dematerialized form unless otherwise notified in
writing byashareholder of the Transferor Companyto Transferee Company onor before such date as may be determined by the Board of
Transferor Company. Inthe event that such notice has not been received by Transferee Company in respect of any of the shareholders of
Transferor Company, the equity shares, shall be issued to such shareholders in dematerialized form provided that the shareholders of
Transferor Company shall be required to have an account with a depository participant and shall be required to provide details thereof
and such other confirmations as may be required. In the event that Transferee Company has received notice from any shareholder that
the equity shares are to be issued in physical form or if any shareholder has not provided the requisite details relating to his/ her/its
account with a depository participant or other confirmations as may be required or if the details furnished by any shareholder do not
permit electronic credit of the shares of Transferee Company, then Transferee Company shall issue the equity shares in physical form to
suchshareholderorshareholders.

Transferee Company shall apply for listing of Transferee Company New Equity Shares on the Stock Exchanges in terms of and in
compliance of the SEBI Circularand other relevant provisions as may be applicable. The Transferee Company New Equity Shares allotted
bythe Transferee Companyinterms of Clause 25.2above, pursuant tothe Scheme, shallremain frozen in the depository systemtilllisting/
trading permissionisgiven by the designated Stock Exchanges.

In the event that the Parties restructure their equity share capital by way of share split /consolidation/issue of bonus shares during the
pendencyofthe Scheme, theshare exchangeratioas per Clause 25.2above, shall beadjustedaccordingly to take intoaccount the effect of
anysuchcorporateactions.

Transferee Company shall enter into such arrangements and give such confirmations and/ or undertakings as may be necessary in
accordancewithApplicable Lawfor complyingwiththe formalities of the Stock Exchanges.

ACCOUNTING TREATMENTBY THE TRANSFEREE COMPANYINRESPECTOFASSETSANDLIABILITIES

The Transferee Company shallaccount for the Scheme in its books/financial statements upon receipt of all relevant/requisite approvals
for the Scheme, in accordance with the Purchase Method of Accounting as prescribed under Accounting Standard 14 (“AS 14”) dealing
with “Accounting for Amalgamations”,asamendedfromtime totimeincludingas providedhereinbelow:

L2/
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2611  The Transferee Companyshallrecordthe assets andliabilities of Transferor Company, transferredto andvestedinit pursuant to
this Scheme at their respective carrying values as appearing in the books of the Transferor Company or at their fair value of
identifiedassetsandliabilities,as may be decided by the Board of Directorsofthe Transferee Company.

26.1.2 The Transferee Companyshall credit to the Share Capital account in its books of account, the aggregate face value of the equity
shares issued and allotted under Clause 25.2 above to the equity shareholders of the Transferor Company. INR 507.40 will be
accounted as securities premium in the books of Transferee Company for each equity share issued in accordance with Clause
25.2. Thesecurities premiumwillformpart of considerationunder Clause 25.1.

2613 Loans and advances, receivable, payables and other dues outstanding between the Transferor Company and the Transferee
Companywillstand cancelledandthereshallbe no furtherobligation/outstandinginthat behalf.

26.1.4 Expenses pertaining to the Scheme and for the amalgamation shall be adjusted to the reserves and surplus account of the
Transferee Company.

2615 The difference being the Net Assets transferred to Transferee Company pursuant to Clause 26.1.1 over the face Value and
securities premium of the equity shares allotted as per Clause 26.1.2 above after giving effect to inter-company balances as per
Clause26.1.3, shallbe adjustedincompliance withapplicableaccounting standards.

2616 Uponcomingintoeffect of Part IV ofthis Scheme, the shares held by the Transferee Companyin the Transferor Companyonthe
Effective Date,shall be cancelledandthe sameshall be treatedas perapplicableaccounting standards.

2617 Goodwill, ifany, appearing in the balance sheet of the Transferee Company will be amortised/impaired/written off either as per
AS 14 or may be adjusted against the balance of securities premium account or capital reserve account or general reserve
accountorprofitandlossaccountas may be decided bythe Board of Directors of the Transferee Company.

2618 Totheextentthe balance insecurities premiumaccount or capital reserve is utilised and/or adjusted as per Clause 26.1.7 above,
thereshall be reduction of securities premiumaccount or capital reserve as the case may be which shall be effectedas anintegral
partofthe Schemeitselfinaccordance with Sections52and 66 and otherapplicable provisionsoftheAct.

26.1.9 The Board of Directors of the Transferee Company, in consultation with statutory auditors, is authorised to account for any of
thebalancesinanyothermannerincompliancewiththeAct, ifsuchaccountingtreatmentis considered moreappropriate.

Forthepurpose ofthis Clause 26, “Net Assets”would mean difference between the carrying value of assetsandliabilities.
COMBINATION OF AUTHORISED CAPITAL

Upon Part IV of the Scheme becoming effective, the authorised share capital of the Transferee Company shall stand increased without
any further act, instrument or deed on the part of Transferee Company including payment of stamp duty and fees to Registrar of
Companies, by the authorised share capital of the Transferor Company amounting to INR 15,00,00,000 (Indian Rupees Fifteen Crores)
comprising 0f1,50,00,000 equity shares of INR 10 eachandthe Memorandum of Association andArticles of Associationof the Transferee
Company (relating to the authorized share capital) shall, without any further act, instrument or deed, be and stand altered, modified and
amended, and the consent of the shareholders of the Transferee Company to the Scheme shall be deemed to be sufficient for the
purposes of effecting thisamendment, and no further resolution(s) under the applicable provisions of the Act would be required to be
separately passed, as the case may be and for this purpose the stamp duty and fees paid on the authorized capital of the Transferor
Company shall be utilized and applied to the increased authorized share capital of the Transferor Company and there would be no
requirement for any further payment of stamp duty and/or fee by the Transferor Company for increase in the authorised share capitalto
thatextent.

Clause V of the memorandum of association of the Transferee Company shall without any act, instrument or deed be and stand altered,
modified and amended pursuant to Sections 13, 14, 61, 64, and other applicable provisions of the Act, and be replaced by the following
clause:

“The Authorised Share Capital of the Company is Rs.65,25,00,000/- (Rupees Sixty Five Crores Twenty Five Lakhs only) divided into
6,52,50,000 (Six Crores Fifty Two Lakhs Fifty Thousand only) equity shares of Rs. 10 (Rupees Ten) each with such rights, privileges and
conditions attached thereto as may be determined by the Board of Directors of the Company. The Company has and shall have always
havethepowertodivide ortoconsolidate theshare capitalfromtimetotimeintoseveral classesandtoincrease or reduceits capital from
timetotimeandtovary, modify orabrogate anysuchrights, privileges or conditions attachedtoany class of sharesinsuch manneras may
forthetime being be provided by the regulations ofthe Company.”

It is clarified that the approval of the members of the Transferee Company to the Scheme shall be deemed to be their consent/approval
alsotothealterationofthe MemorandumandArticles of Association of the Transferee Companyas may be requiredunderthe Act.

DISSOLUTION OF TRANSFERORCOMPANY

On Part IV of this Scheme becoming effective, the Transferor Company shall stand dissolved without winding up. On and from the
Effective Date, the name of the Transferor Companyshall bestruckofffromthe recordsofthe concerned RoC.
CHANGEINAUTHORISED SHARE CAPITAL OF DEMERGED COMPANY

Upon Partlland Partiliofthis Scheme comingintoeffectand consequent to transferof authorisedshare capitalas mentionedin Clause 11
and 19 above, Clause V of the Memorandum of Association of the Demerged Company shall stand replaced and altered as perthis Clause
30

Clause V of the Memorandum of Association of the Demerged Company shall be replaced to include the following, without any further
act,deedorinstrument:

“The Authorised Share Capital of the Company is Rs. 565,00,00,000/- (Rupees Five Hundred Sixty Five Crores only) divided into
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46,50,00,000 (Forty Six Crores Fifty Lacs Only) Equity Shares of Rs. 10/- (Rupees Ten only) each, 1,00,00,000 (One Crore Only)
Preference Shares of Rs. 100/- each with such rights, privileges and conditions attached thereto as may be determined by the General
Meetings at the time of issue. The Company has and shall always have the power to divide the Share Capital from time to time and to vary,
modify and abrogate any rights, privileges, conditions attached to the Share in sucha manneras may from the time being providedin the
regulationsofthe Company.”

Itis clarified that the approval of the members of the Demerged Company to the Scheme shall be deemed to be their consent/approval
also to the alteration of the Memorandum of Association of the Demerged Company and the Demerged Company shall not be required
to seek separate consent/approval of its shareholders for the alteration of the Memorandum of Association of the Demerged Company
asrequiredunder Sections13,61and 64 of the Actand otherapplicable provisionsofthe Act.

itisfurtherclarifiedthat shouldeither Part Il or Part lil be made effective individually then Clause V of the Memorandum of Association of
the Demerged Companyshallbesuitablymodifiedtogive effect onlytoeither Clause 110or Clause 19as the case may be.

CONSOLIDATIONOFEQUITYSHARES OF THERESULTING COMPANY 1

With satisfaction or waiver of conditions mentioned in Clause 41.1 of the Scheme, 2 (two) equity shares of INR 2 each of the Resulting
Company1shallbe consolidatedinto1(one) fully paid up equity share ofINR4 each.

The share certificates of the Resulting Company 1 in relation to the equity shares held by its shareholders shall, without any further
application, act, instrument or deed, be deemed to have been automatically cancelled pursuant to this Scheme. After taking into effect
the consolidation of equity share capital of the Resulting Company 1and on the basis of shareholdings on the Record Date, either fresh
share certificate(s) will be issued to the shareholders of the Resulting Company 1 holding the shares in physical form, or, in case of
shareholding in dematerialised form, appropriate number of shares in terms of this Scheme will automatically be credited to the
respective dematerialisedaccounts of thesaidshareholders maintainedwith the depositories.

Due tosuch consolidation in capital of the Resulting Company 1, if a shareholder becomes entitled to a fraction of an equity share of the
Resulting Company 1, the Resulting Company 1 shall not issue fractional share certificates to such member/beneficial owner but shall
roundoffsuchshareholdersentitlementtothenearestinteger.

The aforesaid consolidation of the share capital of the Resulting Company 1 shall be effected as an integral part of this Scheme itself,
without having to follow the process under Section 61 of the Act separately and approval of the shareholders to the scheme shall be
deemedtobeapprovaltothe consolidation ofequitysharesunderSection610ftheAct.

Itis clarified that upon the Scheme becoming effective, the consolidation of shares as stated in this Part Vi shall precede all other actions
asstatedin Partiland Part Vil of this Scheme.

REDUCTIONAND CANCELLATION OF CERTAINEQUITYSHARES OF THE RESULTING COMPANY1

Simultaneously upon implementation of Part Il of the Scheme and with effect from the Effective Date, all the equity shares of the
Resulting Company 1 held by the Demerged Company and forming part of the Branded Apparel Undertaking (“Resulting Company 1
Cancelled Shares™) shall stand cancelled, extinguished and annulled on and from the Effective Date and the paid up equity capital of the
Resulting Company 1to that effect shall stand cancelled and reduced, which shall be regarded as reduction of equity share capital of the
ResultingCompany1, pursuantto Section 66 ofthe Actasalsoanyotherapplicable provisions of the Act.

The aforesaid reduction of the share capital of the Resuiting Company 1shall be effected as an integral part of this Scheme itself, without
havingtofollowthe process under Section 66 of the Act separatelyandthe orderofthe Tribunalsanctioning this Scheme shallbe deemed
tobeanorderunderSection66ofthe Actconfirmingthereduction.

On effecting the reduction of the share capital as stated in Clause 32.1 above, the share certificates in respect of the Resulting Company 1
Cancelled Shares held by theirrespective holdersshallalso be deemedto have been cancelled.

Onthe Effective Date, the Resulting Company1shall debitits share capitalaccount inits books ofaccount with the aggregate face value of
theResulting Company1Cancelled Shares.

The capital reserve in the books of the Resulting Company 1 shall be increased to the extent of the amount of Resulting Company 1
CancelledShares.

REDUCTIONAND CANCELLATION OF CERTAINEQUITYSHARES OF THE RESULTING COMPANY 2

Immediately upon implementation of Part I/l of the Scheme and with effect from the Effective Date and upon allotment of equity shares

bythe Resulting Company 2, the entire paid up equity share capital, as on Effective Date, of the Resulting Company 2 (“Resulting Company
2Cancelled Shares™) shallstand cancelled, extinguished and annulled on and from the Effective Date and the paid up equity capital of the
Resulting Company 2 to that effect shall stand cancelled and reduced, which shall be regarded as reduction of equity share capital of the
Resulting Company2, pursuantto Section 66 of the Actasalsoanyotherapplicable provisions of the Act.

The aforesaid reduction of the share capital of the Resulting Company 2 shall be effected as an integral part of this Scheme itself, without
havingtofollowthe processunder Section 66 ofthe Act separatelyandthe order of the Tribunalsanctioning this Scheme shallbe deemed
tobeanorderunder Section 66 ofthe Act confirmingthe reduction.

On effecting the reduction of the share capital as stated in Clause 33.1above, the share certificates in respect of the Resulting Company 2
Cancelled Shares held by their respective holdersshallalso be deemedto have been cancelled.

Onthe Effective Date, the Resulting Company 2 shalldebitits share capitalaccountinits books of account with the aggregate face value of
theResultingCompany2 Cancelled Shares.

The capital reserve in the books of the Resulting Company 2 shall be increased to the extent of the amount of Resulting Company 2
CancelledShares.

L7/
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REMAINING BUSINESS

The Remaining Business and allthe assets, investments, liabilities and obligations of the Demerged Company, shall continue to belong to
andbevestedinandbe managedbythe Demerged Company.

Alllegal, Taxation and/or other proceedings by or against the Demerged Company under any statute, whether pending on the Effective
Date or which may be instituted at any time thereafter and relating to the Remaining Business of the Demerged Company (including
thoserelatingtoany property, right, power, liability, obligation or duties of the Demerged Company in respect of the Remaining Business)
shallbe continuedandenforcedagainstthe Demerged Company.

If proceedings are taken against the Resulting Companies in respect of matters referred toin Clause 34.2 above relating to the Remaining
Business, it shall defend the same in accordance with the advice of the Demerged Company and at the cost of the Demerged Company
and the latter shall reimburse and indemnify the relevant resulting company, against all liabilities and obligations incurred by that
resultingcompanyinrespectthereof.

If proceedings are taken against the Demerged Company in respect of matters referred to in Clause 34.2 above relating to the Demerged
Undertakings, it shalldefendthe sameinaccordance with the advice of the relevantresuiting companyandat the cost of the said resulting
company and the latter shall reimburse and indemnify the Demerged Company, against all liabilities and obligations incurred by the
Demerged Companyinrespectthereof.

DIVIDENDS

The Transferor Company, Transferee Company, Demerged Company and Resulting Companies shall be entitled to declare and pay
dividends, to their respective shareholders in respect ofthe accounting period ending 31 March 2018 and such futureaccounting periods
consistent with the past practice or in ordinary course of business, whether interim or final. Any other dividend shall be recommended/
declaredonly bythe mutualconsent ofthe concernedParties.

Itisclarifiedthat the aforesaidprovisionsin respect of declaration of dividends (whetherinterimor final)are enabling provisions onlyand
shall not be deemed to confer any right on any shareholder of the Transferor Company, Transferee Company, Demerged Companyand/
or the Resulting Companies to demand or claim or be entitled to any dividends which, subject to the provisions of the said Act, shall be
entirely at the discretion of the respective Boards of the Transferor Company, Transferee Company, Demerged Company and/or the
Resulting Companies as the case may be, and subject to approval, if required, of the shareholders of the Transferor Company, Transferee
Company, Demerged Companyand/orthe Resulting Companiesasthe casemaybe.

CHANGE OF NAME OF RESULTING COMPANY 2
Upon Part IV of the Scheme becoming effective, the name of the Resulting Company 2 shall stand changed to ‘The Anup Engineering

Limited’orsuchother namewhichisavailableandapprovedbythe RoC, by simplyfiling the requisite forms and subject to payment of fees

withthe Appropriate Authority.

Thereafter,subjectto Clause 43.1above:

43.21 Clause!of the memorandum of association of the Resulting Company 2 shall without any act, procedure, instrument or deed be
andstandaltered, modifiedand amended pursuant to Sections 13, 232and otherapplicable provisions of the Act and be replaced
bythefollowingclause:

“Thename ofthe Companyis The Anup EngineeringLimited.”

It is hereby clarified that, for the purposes of acts and events as mentioned in this Clause 43 the consent of the shareholders of the

Resulting Company 2to this Scheme shall be deemed to be sufficient forthe purposes of effecting the aforementioned amendment and

that no further resolution under Section 13, Section 14 or any other applicable provisions of the Act, would be required to be separately

passed.”

Observation Letters from BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”) dated 28th February, 2018

conveying no objection to the Scheme are enclosed herewith as Annexures 4 and 5 respectively. Complaints Report dated 26th

December,2017submitted bythe CompanytoBSEand NSEare enclosed herewithas Annexure 6.

The Unaudited Financial Results of the Demerged Company, the Resulting Company 1and the Resulting Company 2 for the period ended

3oth September, 2017 are enclosed as Annexures 12, 13 and 14 respectively and the Audited Financial Results of the Transferor

Companyforthe periodended3ist December,2017areenclosedas Annexure 15.

Abridged prospectus including certificate of Yes Securities (India) Limited confirming accuracy and adequacy of the information

containedtherein,asrequired under the SEBI Circular, of the Resulting Company 1, the Resulting Company 2and the Transferor Company

areenclosedherewithas Annexures16to18.

Summaryof Valuation Reportincludingbasis of valuationand Fairness opinionsis enclosed herewithas Annexure 7.

Amountsduetounsecuredcreditorsason3ist December,2017:

Demerged Company Resulting Company1
Number Amount (INR) Number Amount (INR)
3,484 490,71,05,844/- 387 189,84,52,664/-
Resulting Company2 Transferor Company
Number Amount (INR) Number Amount (INR)
; - 310 11,55,90,374/-
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Effectofthe Schemeonvariousparties
KeyManagerial Personnel (KMPs) and Directors

A.

None of the Directors, the Key Managerial Personnel (as defined under the Act and rules framed thereunder) of the Demerged
Companyandtheir respective relatives (as defined under the Act and rulesframed thereunder) have any interestin the Scheme
except to the extent of the equity shares held by them in the Demerged Company, the Resulting Company 1, the Resulting
Company 2 and the Transferor Company and/or to the extent that the said Director(s) are common director(s) of the said
companies and/or to the extent that the Key Managerial Personnel is holding shares in said companies and/or to the extent that
the said Director(s), Key Managerial Personnel and their respective relatives are the directors, members of the companies that
holdsharesinthe respective companies.Exceptinthe case of Anveshan Heavy EngineeringLimited, none of the said Directorsor
the Key Managerial Personnel has any material interest in the Scheme. There is no effect of the Scheme on the key managerial

personneland/ortheDirectorsof thesaid companies.

Details of shares held by the present Directors and KMPs of the Transferor Company and the Transferee Company either

individually or jointlyasafirst holderor second holder orasanominee,inthe respective companiesareasunder:

Demerged Company
Sr.No. | NameoftheDirector/KMPs Designation Number of equitysharesheld
ason3istDecember, 2017
1. SanjaybhaiShrenikbhaiLalbhai ChairmanandManagingDirector 1,564
2. PunitSanjay Lalbhai Wholetime Director 3,714
3. Kulin Sanjay Lalbhai Wholetime Director -
4. JayeshKantilalShah Wholetime Director -
5. Dr.BakulHarshadrai Dholakia Independent Director 14,700
6. DileepChinubhaiChoksi IndependentDirector -
7. SamirUttamlal Mehta Independent Director -
8. RenukaRamnath IndependentDirector 295
9. VallabhRoopchand Bhanshali Independent Director -
10. Nilesh DhirajlalShah Independent Director 2n
. R.V.Bhimani CompanySecretary -
Resulting Company1
Sr.No. | Name of the Director/KMPs Designation Number of equitysharesheld
ason3ist December, 2017
1. SanjaybhaiShrenikbhaiLalbhai Non-Executive Director -
2. KulinSanjay Lalbhai Non-Executive Director -
3. JayeshKantilal Shah Non-Executive Director -
4. RenukaRamnath NomineeDirector -
5. NithyaEaswaran NomineeDirector -
6. Nilesh DhirajlalShah Independent Director -
7. Kamal Singal Independent Director -
8. KannanSoundararajan ChiefFinancial Officer -
9. B.S.VijayKumar CompanySecretary -
Resulting Company2
Sr.No. | Name of the Director/KMPs Designation Number of equity sharesheld
ason3ist December,2017
1. Sanjaybhai ShrenikbhaiLalbhai ChairmanandManagingDirector 49,994
2. PunitSanjay Lalbhai Director 1
3. PareshShah Director -




C.

E.

Transferor Company

Sr.No. | NameoftheDirector/KMPs Designation Number of equitysharesheld
ason3ist December, 2017

1. Sanjaybhai ShrenikbhaiLalbhai Chairmanand ManagingDirector 4,630

2. PunitSanjay Lalbhai Director -

3. JayeshKantilalShah Director -

4. SamvegbhaiArvindbhai Lalbhai Director 12,600

5. BhupendraMangaldasShah Independent Director -

6. KamalSingal Independent Director -

7. RishiRoopKapoor Chief Executive Officer -

8. Paresh AmbalalShah ChiefFinancial Officer -

0. RakeshKumarPoddar CompanySecretary -

Promoter and Non-Promoter Equity Shareholders of the Demerged Company, the Resulting Company 1, the
Resulting Company 2and the Transferor Company

In compliance with the provisions of Section 232(2)(c) of the Act, the Board of Directors of the Demerged Company, the
Resulting Company 1, the Resulting Company 2 and the Transferor Companyin their meetings held on 8th November, 2017 have
adopted a report, inter alia, explaining the effect of the Scheme on each class of shareholders, key managerial personnel,
promoterandnon-promotershareholdersamongst others. Copyof the reportsadopted by the respective Board of Directors of
the Demerged Company, the Resulting Company 1, the Resulting Company 2 and the Transferor Company are enclosed as
Annexures8 to11.

Depositors

None of the companiesinvolvedin the Scheme have accepted any publicdepositsand thus, the effect of the Scheme onanysuch
Public Depositoror Deposittrustee doesnotarise.

Creditors &Debenture-Holders

The proposed Scheme does not involve any compromise or arrangement with the creditors, debenture holders or debenture
trustee ofanyof the companiesinvolvedinthe Scheme. Therights of the creditors,debenture holders or debenture trustee shall
not be affected by the Scheme. There will be no reductionin their claims on account of the Scheme. The creditors will be paidin
the ordinary course of business asand when their duesare payable. Thereis no likelihood that the creditors would be prejudiced
in any manner as a result of the Scheme being sanctioned. The unsecured non-convertible debentures of the Demerged
Companyarelistedonthewholesale debt segment of BSE Limited and shall continue to be payable bythe Demerged Company.

Employees

a) Demergerand Vestingofthe Branded ApparelUndertaking

With effect from the Effective Date, the Resulting Company 1 shall engage, without any interruption in service, all employees of
the Demerged Company, engaged in or in relation to the Branded Apparel Undertaking, on the terms and conditions not less
favourable than those on which the Demerged Company has engaged them. The Resulting Company 1shall continue to abide by
anyagreement/settlementorarrangement, ifany,enteredinto or deemedto have beenenteredintobythe Demerged Company
withanyoftheaforesaid employeesor unionrepresentingthemandservices of all suchemployees withthe Demerged Company
prior to the demerger shall be taken into account for the purposes of all existing benefits to which the said employees may be
eligible,includingforthe purpose of payment of any retrenchment compensation, gratuityand otherretiral/terminal benefits.

b) Demergerand Vestingofthe EngineeringUndertaking

With effect from the Effective Date, the Resulting Company 2 shall engage, without any interruption in service, all employees of
the Demerged Company, engaged in or in relation to the Branded Apparel Undertaking, on the terms and conditions not less
favourable than those onwhich the Demerged Company has engaged them. The Resulting Company 2 shall continue to abide by
anyagreement/settlementorarrangement, ifany,enteredinto ordeemedto have beenenteredinto bythe Demerged Company
withanyoftheaforesaid employees orunionrepresentingthemandservicesof all suchemployees withthe Demerged Company
prior to the demerger shall be taken into account for the purposes of all existing benefits to which the said employees may be
eligible,includingforthe purpose of payment of any retrenchment compensation, gratuityand otherretiral/terminal benefits.

o) Amalgamation of Transferor Companywith Transferee Company

The Transferee Company shall engage all the employees of the Transferor Company on the terms and conditions not less
favourable than those on which they are engaged by the Transferor Company without any interruption of service as a result of
the amalgamation of the Transferor Company with the Transferee Company and services of all such employees with the
Transferor Company prior to the amalgamation of the Transferor Company with the Transferee Company shall be taken into
account for the purposes of all existing benefits to which the said employees may be eligible, including for the purpose of
paymentofanyretrenchment compensation,gratuityand other retiral/terminal benefits.
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17.

Capital Structure preand postscheme

The Pre-Scheme capital structure of the Demerged Company, the Resulting Company 1, the Resulting Company 2 and the Transferor
Companyaredetailedinclausesabove.

ThePost-Schemecapital structureisasfollows:

Demerged Company

There will no newissue of shares by the Demerged Company on account of the Scheme. The Post-Scheme capital structure will remain
unchanged. The Demerged Company has outstanding employee stock options under its existing stock option schemes, the exercise of
whichmayresultinanincreaseintheissuedand paid-upshare capital of the Demerged Company.

Resulting Company1

Pursuant tothe scheme, the equity share capital of the Resulting Company 1shall stand consolidated intofully paid up equity shares of Rs.
4each from existing face value of Rs. 2 each. The present issuedand paid up capital held by the Demerged Company shall stand cancelled
andthecapitalstructureaftertheissue of sharestotheshareholders ofthe Demerged Companywillbeasunder:

Particulars INR
Authorised Share Capital
18,75,00,000equitysharesof INR4each 75,00,00,000
Total 75,00,00,000

Issued, Subscribed and Paid-up Capital

5,76,95,762equitysharesof INR4each 23,07,83,048
Total 23,07,83,048

The Demerged Company and Resulting Company 1 have outstanding employee stock options under their respective existing stock
option schemes, the exercise of which may result in an increase in the Post-scheme issued and paid-up share capital of the Resulting
Company1.

Resulting Company2

Thecapital structureaftertheissueof sharestotheshareholders of the Demerged Companyand Transferor Companywillbeasunder:

Particulars INR
Authorised Share Capital
5,02,50,000€equitysharesof INR10each 50,25,00,000
Total 50,25,00,000

Issued, Subscribed and Paid-up Capital

1,01,93,962€equitysharesofINR10each 10,19,39,620

Total 10,19,39,620

The Demerged Company, Resulting Company 2 and Transferor Company have outstanding employee stock options under their
respective existing stock option schemes, the exercise of which may result in an increase in the Post-scheme issued and paid-up share
capital ofthe ResultingCompany 2.

Transferor Company
UpontheScheme comingintoeffect, the Transferor Companyshall be dissolved without beingwound up.
Investigation or proceedings, if any, pending against the Companyunderthe Companies Act, 2013

No investigation proceedings have been instituted or are pending in relation to the Demerged Company, the Resulting Company 1, the
Resulting Company 2 and the Transferor Company under Sections 210 to 229 of Chapter XIV of the Act or under the corresponding
provisions of the Act of 1956. Further, no proceedings are pendingunder the Act or under the corresponding provisions of the Act of 1956
againstany oftheaforementioned companies.

To the knowledge of the Demerged Company, the Resulting Company 1, the Resulting Company 2 and the Transferor Company, no
windingup proceedings havebeenfiled orare pendingagainstthemunderthe Act orthe corresponding provisions ofthe Act of 1956.
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19. Approvals/Sanctions/ No-Objections from Regulatory or any Governmental Authorities
Unless otherwise decided (or waived) by the relevant Parties, the Scheme is conditional upon and subject to the following conditions
precedent:

i. obtaining no-objection/ observation letter from the Stock Exchanges in relation to the Scheme under Regulation 37 of the
Securitiesand Exchange Board of India (Listing Obligationsand Disclosure Requirement) Regulations, 201s;

ii. approval of the Scheme by the requisite majority of each class of shareholders and creditors of the Transferor Company, the
Transferee Company, the Demerged Company, and the Resulting Companies and such other classes of persons of the said
Companies, ifany,asapplicableoras mayberequired underthe Actand asmaybedirected by the Tribunal;

iii. the Parties, as the case may be, complying with other provisions of the SEBI Circular, including seeking approval of the
shareholdersofthe Demerged Companythroughe-voting,asapplicable. The Schemeshallbeactedupononlyifthe votes cast by
the public shareholders in favour of the proposal are more than the number of votes cast by the public shareholders, of the
Demerged Company, against it as required under the SEBI Circular. The term ‘public’ shall carry the same meaning as defined
underRule 2 of Securities Contracts (Regulation) Rules,1957;

iv. the sanctions and orders of the Tribunal, under Sections 230 to 232 read with Section 66 of the Act being obtained by the
Transferor Company, the Transferee Company, the Demerged Companyand the Resulting Companies;and

V. certified/authenticated copies of the orders of the Tribunal, sanctioning the Scheme, beingfiled with the RoC havingjurisdiction
overtheParties.

20. Inspection
The following documents will be open for inspection by the equity shareholders, secured creditors and unsecured creditors of all the
companies involved in the scheme at its registered office at Naroda Road, Ahmedabad -380025, Gujarat, India, between 10.00 a.m.and
12.00noononalldays (except Saturdays, Sundaysand public holidays) uptothe date of the meeting:

i. Copyoftheorder passed byNCLT intheabove mentioned Company Application no.26 of 2018,dated 16th March,2018 directing
the Demerged Company, Resulting Company 1 and Transferor Company to, inter alia, convene the meetings of its equity
shareholders,securedcreditorsand unsecuredcreditors;

. Copyofthe Memorandumand Articles of Association of allthe companies;

iii. Copyoftheannual reportsofallthe companiesforthefinancialyear ended 31st March 2017;

iv. Copy of the Supplementary Unaudited Accounting Statement of the Demerged Company, Resulting Company 1and Resulting
Company 2forthe period ended 30th September, 2017and the Supplementary Audited Accounting Statement of the Transferor
Companyfortheperiodended3ist December,2017;

V. Copy of the Statutory Auditors’ certificates dated 22nd November, 2017 and 14th November, 2017 issued by Deloitte Haskins &
SellsLLPand SorabS. Engineer &Co,, respectively, to the effect that the accounting treatment, if any, proposed in the scheme of
compromise or arrangement is in conformity with the Accounting Standards prescribed under Section 133 of the Companies
Act,2013;and

vi. CopyoftheScheme.

21. Thisstatement may be treated asan Explanatory Statementunder Sections 230(3),232(1)and (2 and 102 of the Act read with Rule 6 of the
Rules. A copy of the Scheme, Explanatory Statement and Form of Proxy shall be furnished byallthe companiesinvolvedin the Scheme to
its shareholders/creditors, free of charge, within one (1) day (except Saturdays, Sundays and public holidays) on a requisition being so
made forthe samebytheshareholders/creditors of the respective companies.

22 Afterthe Schemeisapproved by the equity shareholders, secured creditorsand unsecured creditors of all the companiesinvolvedin the
Scheme, itwillbesubjecttotheapproval/sanctionbyNCLT.

Sdf-

Datedthis1st Dayof April,2018 RajuM. Mulani

Chairmanappointedforthe meeting

Registered Office: Behind 66 KV Electric Sub-Station,
OdhavRoad,Ahmedabad-382415,
Gujarat, India.



ANNEXURE -1

COMPOSITE SCHEME OF ARRANGEMENT
UNDER SECTIONS 230 to 232 READ WITH SECTION 66 AND OTHER
APPLICABLE PROVISIONS OF
THE COMPANIES ACT, 2013

AMONGST
ARVIND LIMITED
AND
ARVIND FASHIONS LIMITED
AND
ANVESHAN HEAVY ENGINEERING LIMITED
AND
THE ANUP ENGINEERING LIMITED
AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

BACKGROUND OF THE COMPANIES

®

)

(iii)

™)

Arvind Limited, the “Demerged Company,” is a public listed company incorporated under the provisions of the Indian
Companies Act, 1913 under the corporate identity number L17119GJ1931PLC000093. The Demerged Company is engaged, inter
alia, in businesses spanning the entire value chain of textiles either directly or through its subsidiaries and joint ventures with
other entities. The equity shares of the Demerged Company are listed on BSE Limited and the National Stock Exchange of India
Limited. Demerged Company has issued Unsecured Non-Convertible Debentures. The said Non-Convertible Debentures are
listed on the wholesale Debt segment of BSE Limited. The Demerged Company was originally incorporated for manufacturing
and marketing of textile products. However, it has grown and diversified in several distinct business activities through different
undertakings, including(i) Textiles business comprising of manufacturing of yarn, denim, shirtingand knit fabrics, garmentsand
technical textiles; (i) Branded Apparel Undertaking consisting of branded apparel, accessories and customised clothing
business;and (iii) EngineeringUndertaking consisting of manufacturing of critical process engineeringequipment.

Arvind Fashions Limited, the “Resulting Company 17, is an unlisted public company incorporated under the provisions of the
Companies Act, 2013 under the corporate identity number U52399GJ2016PLC085595. The Resulting Company 1 has been
incorporated with an objective to engage, inter alia, in developing, marketing and promoting organized wholesale business. The
ResultingCompanyisasubsidiary ofthe Demerged Company.

Anve shan Heavy Engineering Limited, the “Resulting Company 2” or “Transferee Company”, is an unlisted public company
incorporated under the provisions of the Companies Act, 2013 under the corporate identity number
U29306GJ2017PLCog9908s. The Resulting Company 2 has been incorporated with an objective to engage, inter alia, in the
business of owning, operating, investing, and promoting business in the fields of engineering, including but not limited to
manufacturing, fabricating, altering, marketing, buying, selling and otherwise deal in all kinds of centrifuges, water softening
plants, pumps, dryers and other plants and apparatus and such other ventures as may be identified by the Board from time to
time.

The Anup Engineering Limited, the “Transferor Company®, isan unlisted public company incorporated under the provisions
of the Companies Act, 1956 under the corporate identity number U99999GJ1962PLCo01170. The Transferor Companyis, inter
alia, in the business of manufacturing, fabricating, altering, marketing, buying, selling, dealing in all kinds of centrifuges, water
softening plants, pumps, dryersand other plantsand apparatus. The equity shares of the Transferor Company were listed onthe
Ahmedabad Stock Exchange Limited and were subsequently delisted in June 2015, in accordance with Chapter Il of the
Securitiesand Exchange Board of India (Delisting of Equity Shares) Regulations,2009. The Transferor Companyis asubsidiary of
the Demerged Company.

OVERVIEW AND OPERATION OF THIS SCHEME
ThisScheme providesfor:

®

the demerger, transferand vesting of the Demerged Undertakings (as defined hereinafter) from the Demerged Companytothe
Resulting Companies (as defined hereinafter) on a going concern basis, and the consequent issue of shares by the Resulting
Companies (as defined hereinafter) inthe mannerset outin this Scheme (as defined hereinafter) and otherapplicable provisions
of Applicable Law;



(i) the amalgamation of the Transferor Company with the Transferee Company, in the manner set out in this Scheme, and in
accordancewiththe provisionsof Sections 230to 232 of the Actand otherapplicable provisions of Applicable Law;and

(i)  the reduction of the share capital of the Resulting Companies in the manner set out in this Scheme, and in accordance with
Sections230to232readwith Section 66,and otherapplicable provisionsofthe Act.

The Demerged Companywill continue to pursue its interests in and carry on the Remaining Business (as defined hereinafter) as is
presently beingcarriedon.

PARTS OF THIS SCHEME
ThisSchemeisdividedintothefollowingparts:

0] PART I deals with the definitions of capitalized terms used in this Scheme and the share capital of the Demerged Company, the
ResultingCompaniesandthe Transferor Company;

(i) PART Il dealswith thetransferandvesting of the Branded Apparel Undertaking from the Demerged Companyintothe Resulting
Company1andtheconsiderationthereof;

(i)  PART Il deals with the transfer and vesting of the Engineering Undertaking from the Demerged Company into the Resulting
Company2andtheconsiderationthereof;

(iv)  PARTIVdealswiththeamalgamation ofthe Transferor Companywiththe Transferee Company;

) PART Vdealswith changeinauthorisedshare capital of demerged company;

(vi)  PART Vldealswithconsolidation of existingequity share capital of the Resulting Company1;

(vii)  PARTVIldealswiththereductionand cancellation of the existing equity share capital of the ResultingCompany j;
(vii)y  PART Vllldealswiththereductionand cancellation of the existing equity share capital of the ResultingCompany 2;and
(ix) PART IXdeals with the generaltermsand conditions that would beapplicabletothis Scheme.
RATIONALEFORTHIS SCHEME

The Demerged Company is a public listed company. Over the course of time, the Demerged Company has grown into a diversified
conglomerate with interests in various businesses spanning the entire value chain of textiles consisting of manufacturing of yarn, denim,
shirtingand knit fabric, garments, technical textiles, branded apparel business and the engineering business carried on either directly or
through its subsidiaries and joint ventures with other entities. The textiles business, branded apparel business and the engineering
business all have different industry specific risks, business cycles and operate inter alia under different market dynamics and thus can
attract different types of investors as well as management teams and follow different and independent strategies, evenas theyall have a
significant potentialfor growthand profitability.

Givenitsdiversifiedbusiness portfolio,ithasbecomeimperative forthe Demerged Companytoreorientand reorganizeitselfinamanner
that allows it to impart greater focus, management alignment and growth for each of its business lines. The Demerged Company isalso
desirous of enhancing its operational efficiency, flexibility in attracting capital and management talent through aligned ESOP schemes
through such a restructuring. The Scheme proposes to reorganise and segregate the interest of the Demerged Company in its various
businessesand thus proposes demerger of the Branded Apparel Undertaking from the Demerged Company to Resulting Company 1and
the Engineering Undertaking from the Demerged Company to the Resulting Company 2. Further, the Scheme proposes the merger of
Transferor Companywiththe ResultingCompany2torationaliseandstreamlinethegroupstructure.

The Demerged Companywill continueto conductthe Remaining Business.
TheproposedrestructuringpursuanttothisSchemeisexpected, interalia, toresultinfollowing benefits:

0] segregation and unbundling of the Branded Apparel business and the Engineering businesses of the Demerged Company into
theResultingCompany1and ResultingCompany 2;

@iy unlockingofvaluefortheshareholders ofthe Demerged Company;

(i)  emergence of the Demerged Company as a predominantly textile focused company, attracting investors and providing better
flexibilityinaccessing capital, focusedstrategyand specialisation for sustained growth;

@iv) creation of listed Branded Apparel companyand Engineering company with ability to achieve valuation based onrespective risk-
return profileand cashflows,attractingtherightinvestorsandthusenhancingflexibilityinaccessingcapital;

() enhancing attractiveness of the entities for management teams by enabling ESOPs in each entity with direct correlation of the
rewardstotheirefforts;

(vi)  allowingthe management of each of the ResultingCompaniesto pursueindependent growth strategiesin different regionaland
overseasmarkets;

(vii)  augmentingtheinfrastructural capability of the ResultingCompaniesto effectivelymeet future challengesintheirbusinesses;
(viii)  Achievecostoptimisationand specialisationforsustainedgrowth;and

(ix)  enhancing operational efficiencies, ensuring synergies through pooling of the financial, managerial and technical resources,
personnel capabilities, skills,expertiseand technologies by mergingthe engineeringbusinessesinto Resulting Company 2.

The proposed restructuring is in the interest of the shareholders, creditors, employees and other stakeholders in each of the
companies.
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PARTI
DEFINITIONS AND SHARE CAPITAL
DEFINITIONS

In this Scheme, unless inconsistent with the subject or context thereof (i) capitalised terms defined by inclusion in quotations and/ or
parenthesis have the meanings so ascribed; (i) subject to (jii) below, all terms and words not defined in this Scheme shall have the same
meaningascribedtothemunder Applicable Laws;and (jii) the following expressions shall have the following meanings:

“Act” means the Companies Act, 2013and shall include any other statutory amendments or re-enactment or restatementand the rules
and/orregulationsand/or other guidelines or notifications under Applicable Laws, made thereunder fromtimetotime;

“AL ESOS” means the Employee Stock Option Scheme 2008 of the Demerged Company framed under the Securities and Exchange
Board of India(Employee Stock Options Schemeand Employee Stock Purchase Scheme) Guidelines, 1999;

“Anup ESOS” means the Employee Stock Option Scheme 2017 of the Transferor Company framed under the Securities and Exchange
Board of India(Share Based Employee Benefits) Regulations, 2014;

“Appointed Date 1” in respect of the transfer of the Branded Apparel Undertaking from the Demerged Company to the Resulting
Company1meanstheEffective Date;

“Appointed Date 2” inrespect of the transfer of the Engineering Undertaking from the Demerged Company to the Resulting Company
2andfortheamalgamationofthe Transferor Companywiththe Transferee Company means1”January 20718;

“Applicable Law” means any applicable central, provincial, local or other law including all applicable provisions of all (a) constitutions,
decrees, treaties, statutes, laws (including the common law), codes, notifications, rules, regulations, policies, guidelines, circulars,
directions, directives, ordinances or orders of any Appropriate Authority, statutoryauthority, court, tribunal havingjurisdiction over the
Parties; (b) Permits; and (c) orders, decisions, injunctions, judgments, awards and decrees of or agreements with any Appropriate
Authority having jurisdiction over the Parties and shall include, without limitation, the listing agreement executed with the Stock
Exchangesinthecase of Demerged Company;

“Appropriate Authority” means:

©) the government of anyjurisdiction (includingany central, state, municipal or local government or any political or administrative
subdivision thereof) and any department, ministry, agency, instrumentality, court, central bank, commission or other authority
thereof;

® any publicinternational organisation orsupranational bodyanditsinstitutions,departments,agenciesandinstrumentalities;

© any governmental, quasi-governmental or private body or agency lawfully exercising, or entitled to exercise, any administrative,
executive, judicial, legislative, regulatory, licensing, competition, tax, importing or other governmental or quasi-governmental
authorityincluding (withoutlimitation),SEBI (asdefined hereinafter), the Tribunal (as defined hereinafter);and

@ anyStockExchange.

“Board” inrelationto each of the Demerged Company, the Resulting Companies and the Transferor Company,as the case may be, means
the board of directors of such company,and shallinclude acommittee of directors orany person authorized by the board of directors or
such committee of directors duly constituted and authorized for the purposes of matters pertaining to the amalgamation, transfer and
demerger,this Scheme orany other matterrelatingthereto;

“Branded Apparel Undertaking” means the branded apparel business and ancillary and support services in relation thereto of the
Demerged Company, comprising of the branded apparel division and all assets, investments and liabilities relating thereto and shall
include (without limitation):

@ all the movable and immovable properties, tangible or intangible, including all, plant and machinery, equipment, furniture,
fixtures, vehicles, inventories, stock-in-trade or stock-in-transit and merchandising including raw materials, supplies, finished
goods, wrapping supply and packaging items, leasehold assets and other properties, including contingent assets of whatsoever
nature, cash in hand/banks, investments, escrow accounts, claims, powers, authorities, rights, credits, titles, interests, benefits,
right to use and avail of telephones, telex, facsimile, email, internet, leased lines and other communication facilities, utilities,
electricity and electronic and all other services of every kind, nature and description whatsoever, provisions, funds and benefits
(including all work-in progress), of all agreements, arrangements, deposits, advances, recoverable and receivables, all
receivables (including royalty receivables), loans and advances also including accrued interest thereon, all advance payments,
earnestmoniesand/orsecurity deposits, payment against warrants, if any, or other entitlements of the Demerged Company,and
also, benefits, exemptions, licenses, privileges and approvals of whatsoever nature and wheresoever situated, belonging toorin
the ownership, power or possession or control of or vested in or granted in favour of or enjoyed by the Demerged Company, all
thedebts, liabilities, duties and obligations including contingent liabilities of Demerged Companyinrelationtoand pertaining to
thebrandedapparel business;

® all receivables (including royalty receivables), loans and advances, including accrued interest thereon, all advance payments,
earnest monies and/ or security deposits, payment against warrants, if any, or other entitlements of the Demerged Companyin
relationtoand pertainingtothe brandedapparelbusiness;

© all goodwill, other intangibles, industrial and other licenses, approvals, permits, authorisations, trademarks, trade names,



patents, patent rights, copyrights,and otherindustrial and intellectual properties and rights of any nature whatsoever including
know-how, websites, portals, domain names, or any applications for the above, assignments and grants in respect thereof, all
agreements, arrangements, deposits, advances, recoverables and receivables, whether from government, semi-government,
local authorities or any other Person including customers, contractors or other counter parties, etc., all earnest monies and/ or
deposits, privileges, liberties, easements, advantages, benefits, exemptions, licenses, privileges and approvals of whatsoever
nature and wheresoever situated, belonging to or inthe ownership, power or possession or control of or vestedin or granted in
favourof orenjoyed bythe Demerged Company;

() investmentsinshares,debenturesandothersecuritiesheld bythe Demerged Companyinthe ResultingCompany;

(e all the debts, liabilities, duties and obligations including contingent liabilities of the Demerged Company in relation to and
pertaining to the garment business. It is clarified that any question as to whether or not aspecified liability pertains to the textile
and branded apparel business shall be decided by the Demerged Company, with requisite approvals of Appropriate Authorities,
whereverapplicable;and

® all books, records, files, papers, engineering and process information, records of standard operating procedures, computer
programs along with their licenses, drawings, manuals, data, catalogues, quotations, sales and advertising materials, lists of
present and former customers and suppliers, customer credit information, customer pricing information and other records
whether in physical or electronic form, in connection with or relating to the branded apparel business of the Demerged
Company.

It is clarified that the question of whether a specified asset or liability pertains to the Branded Apparel Undertaking or arises out of the

activities or operations of Branded Apparel Undertaking shall be decided by the Board of the Demerged Company.

“Demerged Company” means Arvind Limited,a publiclisted companyincorporated underthe provisions of the Indian Companies Act,
1913 under the corporate identity number L17119GJ1931PLCoo0093 and having its registered office at Naroda Road, Ahmedabad,
Gujarat,380025,India;

“Demerged Undertakings” means collectively, Branded ApparelUndertakingandthe EngineeringUndertaking;

“Effective Date” means the opening hours of the tenth business day after the day on which the last of the approvals / conditions
specified in Clause 41 (Conditions Precedent) of this Scheme are obtained or complied with. Reference in this Scheme to the date of
“cominginto effect of this Scheme” or “effectiveness of this Scheme” shallmeanthe Effective Date;

“Encumbrance” means (i) any charge, lien (statutory or other), or mortgage, any easement, encroachment, right of way, right of first
refusal or other encumbrance or security interest securing any obligation of any Person; (ii) pre-emption right, option, right to acquire,
right to set off or other third party right or claim of any kind, including any restriction on use, voting, selling, assigning, pledging,
hypothecating, or creating a security interest in, place in trust (voting or otherwise), receipt of income or exercise; or (jii} any equity,
assignments hypothecation, title retention, restriction, power of sale or other type of preferential arrangements; or (iv) any agreement
tocreateanyof theabove;theterm “Encumber”shall be construed accordingly;

“Engineering Undertaking” meansallthe engineeringbusinessandancillaryand supportservicesinrelation theretoof the Demerged

Company together with all the undertakings, assets, properties, investments and liabilities of whatsoever nature and kind, and

wheresoever situated, of the Demerged Company, in relation to and pertaining to the engineering business and shall include (without

limitation):

@ allthemovableandimmovable properties, tangible orintangible, includingallcomputersand accessories, software,applications
and related data, equity shares, preference shares and other securities of associate/ subsidiary/ joint venture companies, plant
and machinery, equipment, furniture, fixtures, vehicles, stocks and inventory including, cables, leasehold assets and other
properties, real, corporeal and incorporeal, in possession or reversion, present and contingent assets (whether tangible or
intangible) of whatsoever nature, inverters, electrical fittings, submersible pumps, electrical erections, earthing and lighting
systems, cash in hand, amounts lying in the banks, investments, escrow accounts, claims, powers, authorities, allotments,
approvals, consents, letters of intent, registrations, contracts, engagements, arrangements, rights, credits, titles, interests,
benefits, advantages, freehold/ leasehold rights, brands, sub-letting tenancy rights, leave and license permissions, goodwill,
other intangibles, industrial and other licenses, approvals, permits, authorisations, trademarks, trade names, patents, patent
rights, copyrights, and other industrial and intellectual properties and rights of any nature whatsoever including know-how,
websites, portals, domain names, or any applications for the above, assignments and grants in respect thereof, import quotas
andotherquotarights, rightto useand avail of telephones, telex, facsimile, email,internet, leased linesand other communication
facilities, connections, installations and equipment, electricity and electronic and all other services of every kind, nature and
description whatsoever, provisions, funds and benefits (including all work-in progress), of all agreements, arrangements,
deposits, advances, recoverables and receivables, whether from government, semi-government, local authorities or any other
Personincluding customers, contractors or other counter parties, etc., all earnest monies and/ or deposits, privileges, liberties,
easements, advantages, benefits, exemptions, licenses and approvals of whatsoever nature and wheresoever situated,
belonging to or in the ownership, power or possession or control of or vested in or granted in favour of or enjoyed by the
Demerged Companyinrelationtoand pertainingtothe engineeringbusiness;

® all receivables, loans and advances, including accrued interest thereon, all advance payments, earnest monies and/ or security
deposits, payment against warrants, if any, or other entitlements of the Demerged Companyin relation to and pertaining tothe
engineeringbusiness;

© all contracts, agreements, purchase orders/ service orders, operation and maintenance contracts, memoranda of
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understanding, memoranda of undertaking, memoranda of agreements, memoranda of agreed points, bids, tenders, tariff
orders,expression of interest, letter of intent, hire purchase agreements, lease/ licence agreements, tenancy rights,agreements/
panchnamas for right of way, equipment purchase agreements, agreement with customers, purchase and other agreements
with the supplier/ manufacturer of goods/ service providers, other arrangements, undertakings, deeds, bonds, schemes,
insurance covers and claims and clearances and other instruments of whatsoever nature and description, whether written, oral
orotherwiseandallrights, titles,interests, claimsand benefitsthereunder pertainingtothe engineeringbusiness;

()] investmentsinshares,debenturesandothersecuritiesheld bythe Demerged Companyinthe TransferorCompany;

(® all the debts, liabilities, duties and obligations including contingent liabilities of the Demerged Company in relation to and
pertaining to the engineering business. It is clarified that any question as to whether or not a specified liability pertains to the
engineeringbusinessshall be decided by the Demerged Company, with requisite approvals of Appropriate Authorities, wherever
applicable;and

® all books, records, files, papers, engineering and process information, records of standard operating procedures, computer
programs along with their licenses, drawings, manuals, data, catalogues, quotations, sales and advertising materials, lists of
present and former customers and suppliers, customer credit information, customer pricing information and other records
whetherinphysical orelectronicform,in connectionwithor relatingtothe engineeringbusinessof the Demerged Company.

Itis clarified thatthe questionof whetheraspecifiedasset or liability pertainstothe Engineering Undertaking orarises out of the activities
oroperations of Engineering Undertaking shallbe decided by the Board of the Demerged Company.

“INR”meansIndianRupee, thelawful currencyofthe Republicof India;

“Parties” shall mean collectively the Demerged Company, the Resulting Companies the Transferor Company and the Transferee
Companyand “Party”shall mean each of them, individually;

“Permits” meansallconsents, licences, permits, permissions,authorisations, rights, clarifications,approvals, clearances, confirmations,
declarations,waivers,exemptions, registrations, filings,whether governmental, statutory, regulatory under Applicable Law;

“Person” means an individual, a partnership, a corporation, a limited liability partnership, a limited liability company, an association, a
jointstock company,atrust,ajointventure,an unincorporated organization oran Appropriate Authority;

“Record Date” inrelationtoPartll, Partllland Part [V means the date to be fixed by the Board of the Demerged Companyin consultation
with therespective ResultingCompaniesand the Transferor Companyforthe purpose of determiningthe shareholders of the Demerged
Company and that of the Transferor Company for issue of the new equity shares, pursuant to this Scheme. It is clarified that different
Record Dates could bedeclaredfordifferent partsof the Scheme;

“Remaining Business” means all manufacturing activities relating to yarn, denim, shirting, knit fabrics, garments, technical textiles,
investments in joint ventures and subsidiaries shall be business of the Demerged Company and includes all other businesses, units,
divisions, undertakings and assets and liabilities of the Demerged Company save and except those forming part of the Demerged
Undertakings;

“Resulting Companies” means collectively,the ResultingCompany1and ResultingCompany 2;

“Resulting Company 1” means Arvind Fashions Limited, a public company incorporated under the provisions of the Companies Act,
2013 under the corporate identity number U52399GJ2016PLC0o85595, having its registered office at Main Building, Arvind Limited
Premises, NarodaRoad, Ahmedabad, Gujarat380 025, India. The Resulting Company1isasubsidiary of the Demerged Company;

“Resulting Company 2” or “Transferee Company” means Anveshan Heavy Engineering Limited, a public company incorporated
under the provisions of the Companies Act, 2013 under the corporate identity number U29306GJ2017PLCog99085 having its registered
officeat Main Building, Arvind Limited Premises, NarodaRoad,Ahmedabad 380 025, India.;

“RoC” means the relevant Registrar of Companies having jurisdiction over the Demerged Company, the Resulting Companies and the
Transferor Companyasthe case maybe;

“Scheme” means this composite scheme of arrangement, with or without any modification approved or imposed or directed by the
Tribunal;

“SEBI’ meansthe Securitiesand Exchange Board of India;

“SEBI Circular” shall mean the circular issued by the SEBI, being Circular CFD/DIL3/CIR/2017/21 dated March 10, 2017, and any
amendments thereof, modifications issued pursuant to regulations 11, 37 and 94 of the SEBI (Listing Obligations and Disclosure
Requirements),Regulations,2015;

“Stock Exchanges” means BSE Limited (“BSE”) and National Stock Exchange of IndiaLimited (“NSE”),asthecase maybe;

“Taxation” or “Tax” or “Taxes” means all forms of taxesand statutory,governmental, state, provincial, local governmental or municipal
impositions, duties, contributions and levies and whether levied by reference to income, profits, book profits, gains, net wealth, asset
values, turnover, added value or otherwise and shall further include payments in respect of or on account of Tax, whether by way of
deduction at source, advance tax, minimum alternate tax or otherwise or attributable directly or primarily to the Demerged Company,
the Resulting Companies, the Transferor Companyor the Transferee Company or any other Person and all penalties, charges, costsand
interestrelatingthereto;

“Tax Laws” means all Applicable Laws, acts, rules and regulations dealing with Taxes including but not limited to the income-tax, wealth
tax,salestax/valueaddedtax,servicetax,goodsandservicestax, excise duty,customs duty orany other levy of similar nature;

L7/
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“Transferor Company” means The Anup Engineering Limited,a public company, incorporated under the provisions of the Companies
Act, 1956, under corporate identity number Ug9999GJ1962PLCoo1170 and having its registered office at Behind 66 KV Electric Sub-

Station,OdhavRoad, Ahmedabad-382 415, India;and

“Tribunal” means the National Company Law Tribunal having jurisdiction over the Demerged Company, the Resulting Companies the

Transferor Companyandthe Transferee Company, asthe case maybe.
Inthis Scheme, unlessthecontext otherwiserequires:
121 wordsdenotingsingularshallinclude pluralandviceversa;

122  headingsandboldtypefaceareonlyforconvenienceandshallbeignoredforthe purposesofinterpretation;

123  referencestotheword“include” or“including”shall be construed without limitation;

124 areference to an article, clause, section, paragraph or schedule is, unless indicated to the contrary, a reference to an article,

clause,section, paragraphorschedule of thisScheme;
125  unlessotherwisedefined,thereferencetotheword“days”shallmeancalendardays;

126  referencetoadocumentincludesanamendmentorsupplementto,orreplacementornovationof,thatdocument;and
127  word(s)andexpression(s) elsewheredefinedinthis Schemewill havethemeaning(s) respectivelyascribed tothem.

SHARE CAPITAL
Theshare capital of the Demerged Companyas on 30 September 2017isasfollows:
Particulars INR
Authorised Share Capital
56,50,00,000€equitysharesof INR10each 565,00,00,000
1,00,00,000 Preference Sharesof INR10oeach 100,00,00,000
Total 665,00,00,000
Issued Capital
25,85,17,969 equitysharesof INR10each 2,58,51,79,690
Total 2,58,51,79,690
Subscribed and Paid Up Capital
25,85,17,969 equitysharesof INR10each 2,58,51,79,690
Less: Forfeited Shares
gooequitysharesofINR1oeach 9,000
Total 2,58,51,70,690

Subsequent to the above date, there has been an exercise of 1,00,000 vested employee stock options and accordingly there has beena

correspondingincreaseintheissued,subscribedand paidup Capital of the Demerged Company.

Postissuance of sharesfortheemployeestockoptions, therevisedshare capital ofthe Demerged Companyisasfollows:

Particulars INR
Authorised Share Capital
56,50,00,000equitysharesof INR10each 565,00,00,000
1,00,00,000 Preference SharesofINR100each 100,00,00,000
Total 665,00,00,000
Issued Capital
25,86,17,969 equitysharesof INR1oeach 2,58,61,79,690
Total 2,58,51,79,690
Subscribed and Paid Up Capital
25,86,17,969 equitysharesof INR1oeach 2,58,61,79,690
Less:Forfeited Shares
900equitysharesofINR10each 9,000
Total 2,58,51,70,690
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Subsequent totheabove date, there has been no change in the authorised, issued, subscribed and paid up share capital of the Demerged
Companytillthedate of approval of the Scheme by the Board of the Demerged Company.

The Demerged Company has outstanding employee stock options under its existing stock option schemes, the exercise of which may
resultinanincreaseintheissuedand paid-upshare capital ofthe Demerged Company.

Theequityshares ofthe Demerged Companyare listed onthe Stock Exchangesinindia.
Theshare capital of the ResultingCompany 1ason 30 September 2017isasfollows:

Particulars INR
Authorised Share Capital
12,50,00,000 equitysharesof INR2each 25,00,00,000
Total 25,00,00,000
Issued, Subscribedand Paid-up Capital
1,58,51,454 equitysharesof INR2each 23,17,02,908
Total 23,17,02,908

Subsequent to the above date, there has been no change in the authorised, issued, subscribed and paid up share capital of the Resulting
Company1tillthe date of approval of the Schemebythe Board of the Demerged Company.

The Resulting Company 1 has outstanding employee stock options under its existing stock option schemes, the exercise of which may
resultinanincreaseintheissuedand paid-up share capital of the ResultingCompany 1.

The Resulting Company 1 is a subsidiary of the Demerged Company. Demerged Company holds 89.69% of the shareholding of the
Resulting Company 1. The equity shares of the Resulting Company 1are not listed on Stock Exchanges in India or on any other stock

exchangeelsewhere.
Theshare capital of the ResultingCompany 2/ Transferee Companyas on 30 September 2017is asfollows:

Particulars INR
Authorised Share Capital
2,50,000equitysharesofINR10each 25,00,000
Total 25,00,000
Issued, Subscribed and Paid-up Capital
50,000 equitysharesofINR10each 5,00,000
Total 5,00,000

Subsequent to the above date, there has been no change in the authorised, issued, subscribed and paid up share capital of the Resulting
Company2/Transferee Companytillthe date of approval of the Scheme by the Board of the Demerged Company.

The equity shares of the Resulting Company 2/ Transferee Company are not listed on Stock Exchanges in India or on any other stock
exchangeelsewhere.

Theshare capital of the Transferor Companyas on 3o September 2017isasfollows:

Particulars INR
Authorised Share Capital
1,50,00,000equityshares of INR10each 15,00,00,000
Total 15,00,00,000
Issued, Subscribedand Paid-up Capital
1,36,00,000equitysharesof INR10each 13,60,00,000
Total 13,60,00,000

Subsequent totheabove date, there has been no change in the authorised, issued, subscribed and paid up share capital of the Transferor
Companytillthe date of approval of the Scheme by the Board of the Demerged Company.

The Transferor Company has outstanding employee stock options under its existing stock option schemes, the exercise of which may
resultinanincreaseintheissuedand paid-up share capital of the Transferor Company.

The Transferor Company is a subsidiary of the Demerged Company. Demerged Company holds 93.53% of the shareholding of the
Transferor Company. The equity shares of the Transferor Company are not listed on Stock Exchanges in India or on any other stock
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exchangeelsewhere.
DATE OF TAKING EFFECT AND IMPLEMENTATION OF THIS SCHEME

This Schemeas set out hereininits present form or withany modification(s),as may be approved orimposed or directed by the Tribunal
ormadeas per Clause 40 of this Scheme, shall become effective from Appointed Date 1and Appointed Date 2,as the case may be, but shall
beoperativefromthe Effective Date.

PART Il
DEMERGER AND VESTING OF THE BRANDED APPAREL UNDERTAKING

DEMERGERAND VESTING OF THEBRANDED APPARELUNDERTAKING

With effect from the openingbusiness hours of Appointed Date 1,and subject to the provisions of this Scheme and pursuant to Sections
230to232read with Section 66 of the Actand Section 2(19AA) of the Income-tax Act, 1961, the Branded Apparel Undertakingalongwithall
its assets, liabilities, contracts, arrangements, employees, Permits, licences, records, approvals, etc. shall, without any further act,
instrument or deed, be demerged from Demerged Companyand transferred toand be vestedin or be deemedto have beenvestedinthe
ResultingCompany1asagoing concernsoas to becomeasandfrom the Appointed Date 1, the assets, liabilities, contracts,arrangements,
employees,Permits, licences, records,approvals, etc. of the Resulting Company1byvirtue of, andinthe mannerprovidedin thisScheme.

In respect of such of the assets and properties forming part of the Branded Apparel Undertaking as are movable in nature or are
otherwise capable of transfer by delivery or possession, or by endorsement and/ or delivery, the same shall stand transferred by the
Demerged Company upon coming into effect of this Scheme and shall, ipso facto and without any other order to this effect, become the
assetsand propertiesofthe ResultingCompany.

Subject to Clause 4.4 below, with respect to the assets of the Branded Apparel Undertaking, other than those referred to in Clause 4.2
above, includingall rights, titleand interests in the agreements (including agreements for lease or license of the properties), investments
in shares, mutual funds, bonds and any other securities, sundry debtors, claims from customers or otherwise, outstanding loans and
advances, if any, recoverable in cash or in kind or for value to be received, bank balances and deposits, if any, with Government, semi-
Government, local and other authorities and bodies, customers and other persons, whether or not the same is held in the name of the
Demerged Company, shall, without any further act, instrument or deed, be transferred to and vested in and/ or be deemed to be
transferred toandvested in the Resulting Company 1, with effect from the Appointed Date 1 by operation of lawas transmission or as the
case may be in favour of Resulting Company 1. With regard to the licenses of the properties, the Resulting Company 1 will enter into
novationagreements, ifitissorequired.

Without prejudice to the aforesaid, the Branded Apparel Undertaking, including allimmoveable property, whether or notincludedinthe
books ofthe Demerged Company,whether freehold or leasehold (including but notlimited to land, buildings, sites, tenancyrightsrelated
thereto and immovable properties and any other document of title, rights, interest and easements in relation thereto) of the Branded
Apparel Undertakingshall stand transferred to and be vested in the Resulting Company 1, without any act or deed to be done or executed
bythe Demerged Companyand/ortheResultingCompany1.

The Demerged Company shall, at its sole discretion but without being obliged, give notice in such form as it may deem fit and proper, to
such Persons,asthe case maybe, that the said debt, receivable, bill, credit, loan,advance or deposit stands transferredtoandvestedinthe
Resulting Company 1 and that appropriate modification should be made in their respective books/ records to reflect the aforesaid
changes.

Upon this Scheme becoming effective, all debts, liabilities, loans, obligations and duties of the Demerged Company as on the Appointed
Date 1and relatable to the Branded Apparel Undertaking (“Transferred Branded Apparel Liabilities”) shall, without any further act
or deed,beandstandtransferred toandbe deemedto be transferred to the Resulting Company 1to the extent that they are outstanding
as on the Appointed Date 1and the Resulting Company 1 shall meet, discharge and satisfy the same. The term “Transferred Branded
ApparelLiabilities” shallinclude:

4.61  the debts, liabilities, obligations incurred and duties of any kind, nature or description (including contingent liabilities) which
ariseoutoftheactivitiesoroperations of the Branded ApparelUndertaking;

4.6.2  thespecificloansorborrowings (includingdebenturesbonds,notesand other debt securities raised, incurredand utilized solely
fortheactivitiesor operations ofthe Branded ApparelUndertaking);and

4.63 in cases other than those referred to in Clauses 4.6.1 or 4.6.2 above, so much of the amounts of general or multipurpose
borrowings, ifany,of the Demerged Company,asstandinthe same proportionwhichthevalue of theassetstransferred pursuant
to the demerger of the Branded Apparel Undertaking bear to the total value of the assets of the Demerged Company
immediately priortothe Appointed Date.

However, the tax liabilities and tax demands or refunds received or to be received by the Demerged Company for a period prior to the
Appointed Date1inrelation to the Demerged Company shall not be transferred as part of the Branded Apparel Undertaking to Resulting
Company1.

Inso far as any Encumbrance in respect of Transferred Branded Apparel Liabilities is concerned, such Encumbrance shall, without any
furtheract, instrument or deed being required to be modified and, if so agreed, shall be extended to and shall operate over the assets of
the Resulting Company 1. For the avoidance of doubt, it is hereby clarified that in so far as the assets comprising the Remaining Business
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are concerned, the Encumbrance, if any, over such assetsrelating to the Transferred Branded Apparel Liabilities, without any furtheract,
instrument or deed being required, be released and discharged from the obligations and Encumbrances relating to the same. Further, in
so far as the assets comprised in the Branded Apparel Undertaking are concerned, the Encumbrance over such assets relating to any
loans, borrowings or other debts whichare not transferred tothe Resulting Company 1 pursuant to this Scheme and which shall continue
with the Demerged Company, shall without any further act or deed be released from such Encumbrance and shall no longer be available
assecurityinrelationtosuchliabilities.

Taxes, if any, paid or payable by the Demerged Company after the Appointed Date 1 and specifically pertaining to Branded Apparel
Undertaking shall be treated as paid or payable by the Resulting Company 1and the Resulting Company 1shall be entitled to claim the
credit,refund oradjustment forthe sameasmaybeapplicable.

Ifthe Demerged Companyisentitledtoany unutilized credits (includingbalances oradvances), benefits under theincentive schemesand
policies including tax holiday or concessions relating to the Branded Apparel Undertaking under any Tax Laws or Applicable Laws, the
Resulting Company1shall be entitled asanintegral part of the Scheme to claim such benefit orincentives or unutilised creditsas the case
maybewithoutanyspecificapproval or permission.

Upon the Scheme becoming effective, the Demerged Company and the Resulting Company 1 shall have the right to revise their
respective financial statements and returns along with prescribed forms, filings and annexures under the Tax Laws and to claim refunds
andforcredit for Taxes paidand formattersincidentalthereto, if required, togive effect tothe provisions of the Scheme.

Subject to Clause 4.2 and any other provisions of the Scheme, any refunds, benefits, incentives, grants, subsidies in relation to or in
connectionwiththeBranded Apparel Undertaking, the Demerged Companyshall,if sorequired by the ResultingCompany1,issue notices
insuchformasthe ResultingCompany1may deem fitand proper statingthat pursuant to the Tribunal having sanctioned this Scheme, the
relevant refund, benefit, incentive, grant, subsidies, be paid or made good or held on account of the Resulting Company 1, as the person
entitled thereto, to the end and intent that the right of the Demerged Company to recover or realise the same, stands transferred to the
ResultingCompany1andthat appropriate entriesshould be passedintheir respectivebookstorecordthe aforesaid changes.

On and from the Effective Date and till such time that the name of the bank accounts of the Demerged Company, in relation to or in
connection with the Branded Apparel Undertaking, have been replaced with that of the Resulting Company 1, the Resulting Company 1
shallbe entitled to maintain and operate the bank accounts of the Demerged Company, in the name of the Demerged Company for such
time as may be determined to be necessary by the Resulting Company 1. All cheques and other negotiable instruments, payment orders
received or presented forencashmentwhichareinthe name of the Demerged Company, inrelationto orin connection with the Branded
Apparel Undertaking, after the Effective Date shall be accepted by the bankers of the Resulting Company 1and credited to the account of
the ResultingCompany,if presented by the ResultingCompany 1.

Without prejudice to the provisions of the foregoing sub clauses of this Clause 4, and upon the effectiveness of this Scheme, the
Demerged Companyand the Resulting Company 1shall be entitled toapply tothe Appropriate Authoritiesas are necessary under any law
for such consents, approvals and sanctions which the Resulting Company 1 may require and execute any and all instruments or
documents and do all the acts and deeds as may be required, including filing of necessary particulars and/ or modification(s) of charge,
withthe concerned RoC orfilingof necessaryapplications, notices, intimations or letterswithanyauthority or Persontogive effect tothe
Scheme.

PERMITS

With effect from the Appointed Date 1, Permits relating to the Branded Apparel Undertaking shall be transferred to and vested in the
Resulting Company 1and the concerned licensor and grantors of such Permits shall endorse where necessary, and record the Resulting
Company1onsuch Permits soas to empowerand facilitate theapprovaland vesting of the Branded Apparel Undertakingin the Resulting
Company 1and continuation of operations pertaining to the Branded Apparel Undertaking in the Resulting Company 1 without any
hindrance, and shall stand transferred to and vested in and shall be deemed to be transferred to and vested in the Resulting Company1
withoutany further act or deed and shall be appropriately mutated by the Appropriate Authorities concerned therewith in favour of the
Resulting Company 1as if the same were originally given by, issued to or executed in favour of the Resulting Company 1and the Resulting
Company1shall be bound by the terms thereof, the obligations and duties thereunderand the rights and benefits under the same shall be
availabletotheResultingCompany1.

The benefit of all Permits pertaining to the Branded Apparel Undertaking shall without any other order to this effect, transfer and vest
intoand becomeavailabletothe ResultingCompany1pursuanttothesanction of thisScheme.

CONTRACTS

Subjecttothe other provisions of this Scheme, all contracts, deeds, bonds, agreements,arrangements and other instrumentsin relation
to the Branded Apparel Undertaking, to which the Demerged Company is a party and which is subsisting or having effect on or
immediately before the Appointed Date 1shall remain in full force and effect against or in favour of the Resulting Company 1and shall be
binding on and be enforceable by and against the Resulting Company 1 as fully and effectually as if the Resulting Company 1 had at all
material times beena party or beneficiary or oblige thereto. The Resulting Company 1 will, if required, enterintoanovation agreementin
relation to such contracts, deeds, bonds, agreements, arrangements and other instruments as stated above and, if required, cause such
contracts,deeds,bonds,agreements,arrangements and otherinstrumentsas stated above tobeformallytaken onrecord/recognised by
the Appropriate Authorities.

Without prejudice tothe other provisions of this Scheme and notwithstanding the fact that vesting of the Branded Apparel Undertaking
occurs byvirtue of this Scheme, the Resulting Company 1 may, at any time after the coming into effect of this Scheme, inaccordance with
the provisions hereof, if sorequired underany Applicable Law or otherwise, take suchactionsand execute such deeds (including deeds of
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adherence), confirmations, other writings or tripartite arrangements with any party to any contract or arrangement to which the
Demerged Company is a party or any writings as may be necessary in order to give effect to the provisions of this Scheme. With effect
fromthe Appointed Date1,the Resulting Company1shallunderthe provisions of this Scheme,be deemed to beauthorized to executeany
such writings on behalf of the Demerged Company to carry out or perform all such formalities or compliances referred to above onthe
partofthe Demerged Company.

On and from the Effective Date, and thereafter, the Resulting Company 1 shall be entitled to enforce all pending contracts and
transactionsandtoaccept stockreturnsandissue credit notes in respect of the Demerged Company, inrelation to orin connection with
the Branded Apparel Undertaking, in the name of the Resulting Company 1in so far as may be necessary until the transfer of rights and
obligations of the Branded Apparel Undertaking to the Resulting Company 1 under this Scheme have been given effect to under such
contractsandtransactions.

EMPLOYEES

With effect from the Effective Date, the Resulting Company 1undertakes to engage, without any interruption in service, all employees of
the Demerged Company, engagedin or inrelation to the Branded Apparel Undertaking, on the terms and conditions not less favourable
than those on which the Demerged Company has engaged them. The Resulting Company 1 undertakes to continue to abide by any
agreement/settlement orarrangement, if any, entered into or deemed to have been entered into by the Demerged Company with any of
the aforesaid employees or union representing them. The Resulting Company 1 agrees that the services of all such employees with the
Demerged Company prior to the demerger shall be taken into account for the purposes of all existing benefits to which the said
employees may be eligible,including for the purpose of payment of any retrenchment compensation, gratuity and other retiral/terminal
benefits. The decision on whether or not an employee is part of the Branded Apparel Undertaking, be decided by the Demerged
Company,andshall befinalandbindingonallconcerned.

Theaccumulated balances, if any, standing tothe credit of the aforesaid employees in the existing gratuity fund and superannuation fund
of which they are members, as the case may be, will be transferred respectively to such gratuity fund and superannuation funds
nominated by the Resulting Company 1and/ or such new gratuity fund and superannuation fund to be established in accordance with
Applicable Law and caused to be recognized by the Appropriate Authorities, by the Resulting Company 1. Pending the transfer as
aforesaid, the gratuity fund and superannuation fund dues of the said employees would be continued to be deposited in the existing
gratuityfundand superannuationfundrespectively of the Demerged Company.

In so far as provident fund is concerned, the balances standing to the credit of the said employees in the existing provident fund of the
Demerged Company shall be retained in such provident fund and such provident fund shall be continued for the benefit of: (a) the said
employeeswhoare transferred to the ResultingCompany1,as aforesaid,and (b) other employees of the Demerged Company. In relation
to said employees being transferred, the Resulting Company 1 shall stand substituted for the Demerged Company, for all purposes
whatsoever, including relating to the obligation to make contributions to the said fund in accordance with the provisions thereof. The
rules of such existing provident fund shall stand amended accordingly. The employees of the Demerged Company engaged in or in
relationtothe Branded Apparel Undertakingwhoare transferred to the Resulting Company1,as aforesaid, shall be deemed to constitute
aseparate class of employees of the Resulting Company 1forthe purpose of compliance with the provisions of the Employees Provident
FundandMiscellaneous Provisions Act,1952.

Employeestockoptions:
741 Uponthe cominginto effect of the Scheme, the Resulting Company 1 shall formulate new employee stock option scheme/(s) by
adoptingthe ALESOS of the Demerged Company,as modifiedinaccordancewith thevariations mentionedinthis Clause7.4.

7.42  With respect to the stock options granted by the Demerged Company to the employees of the Demerged Company or its
subsidiaries (irrespective of whether they continue to be employees of the Demerged Company or its subsidiaries or become
employees of the Resulting Company 1 or its subsidiaries pursuant to this Scheme) under the AL ESOS; and upon the Scheme
becomingeffective,thesaid employeesshall beissued1(One) stockoption bythe Resulting Company1underthe newscheme(s)
for every 5 (Five) stock options held in the Demerged Company, whether the same are vested or not on terms and conditions
similartothe ALESOS.

7.43  The stock options granted by the Demerged Company under the AL ESOS would continue to be held by the employees
concerned (irrespective of whether they continue to be employees of the Demerged Company or its subsidiaries or become
employees of the Resulting Company 1 orits subsidiaries). Upon cominginto effect of the Scheme, the Demerged Company shall
take necessary steps to modify the AL ESOS in amanner considered appropriate and in accordance with the applicable laws, in
order to enable the continuance of the same in the hands of the employees who become employees of the Resulting Company 1
orits subsidiaries, subject to the approval of the Stock Exchange and the relevant regulatory authorities, if any, underapplicable
law.

7.4.4  The existing exercise price of the stock options of the Demerged Company shall be modified and the Board of the Demerged
Company shall determine the exercise price consequent tothe demerger. The Board of the Resulting Company 1shall determine
the exercise price of the stock options issued by the Resulting Company 1in lieu of stock options granted under AL ESOS. The
Board of the Demerged Company and the Resulting Companies shall ensure that the terms of the employee stock options
granted under stock option plans of the respective companies in lieu of the options held in ALESOS and any adjustment to the
exercise price of stock options granted under AL ESOS are not less favourable than existing terms of the stock options granted
under ALESOS.

7.45  Whilegrantingstock options, the Resulting Company 1shall take intoaccount the period during which the employees held stock
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options granted by the Demerged Company prior to the issuance of the stock options by the Resulting Company 1, for
determining of minimum vesting period required for stock options granted by the Resulting Company 1, subject to Applicable
Laws.

7.46  The Demerged Company as well as the Resulting Company 1 shall reimburse each other for cost debited to the profit & loss
account or any suspense/subsidy account, subsequent to the Appointed Date 1, in relation to stock optionsissued to employees
ofthe other companyoritssubsidiaries,wherever deemed necessaryand required;

7.47  TheBoards of the Demerged Company and Resulting Company1shall provide cash compensation, if required, to the Employees
ofthe Demerged Company holding Stock Optionsinthe Demerged Companyinorder to provide fair treatmentifthe effectfrom
clauses7.4.1to7.4.6aredeemedinsufficient by the Boards of the Demerged Companyandthe ResultingCompany 1.

7.48  TheBoards of the Demerged Companyand Resulting Company 1shall take such actions and execute such further documentsas
may be necessary or desirable for the purpose of giving effect to the provisions of this Clause 7.4. Approval granted to the
Scheme by the shareholders of the Demerged Company and the Resulting Company 1 shall also be deemed to be approval
granted toany modifications made to the ALESOS of the Demerged Companyand approval granted to the new employee stock
optionschemetobeadoptedbytheResultingCompany.

LEGALPROCEEDINGS

Uponthe cominginto effect of this Scheme, proceedings relatingto the Branded Apparel Undertaking shall not abate or be discontinued
or be in any way prejudicially affected by reason of this Scheme or by anything contained in this Scheme but shall be continued and be
enforced by oragainst the ResultingCompany1with effect from the Effective Datein the same mannerandtothe sameextentaswould or
might have been continuedand enforced by oragainst the Demerged Company.

The Resulting Company 1: (@) shall be replaced/added as party to such proceedings relating to the Branded Apparel Undertaking; and (b)
shall prosecute or defend such proceedingsat its own cost and the liability of the Demerged Company shall consequently stand nullified.
Fortheavoidance of doubt, itis clarified that onlythe Demerged Companyshall be liablefortheresult of such order orjudgmentincluding
any relief or positive impact/benefit or adverse impact/liability accruing from such order or judgment. It is clarified that except, as
otherwise provided herein,the Demerged Companyshallinnoevent beresponsible or liableinrelation toany proceedingsrelatingtothe
Branded ApparelUndertakingthatstandtransferredtothe ResultingCompany.

CONSIDERATION

After effectiveness of Part V| of the Scheme and upon Part Il of the Scheme coming into effect and in consideration of and subject to the
provisions of this Scheme, the Resulting Company1shall,without any furtherapplication,act,deed,consent or instrumentordeed, issue
and allot, on a proportionate basis to each shareholder of the Demerged Company, 1 (One) fully paid up equity share of INR 4 (Indian
Rupees Four ) each of the Resulting Company 1 (“Branded Apparel Undertaking New Equity Shares”) for every 5 (Five) equity
shares of INR10 (Indian Rupees Ten) eachin the Demerged Company held by such shareholder whose name s recordedintheregister of
membersand recordsofthe depositoryas members ofthe Demerged Companyas onthe RecordDate.

The equity shares of the Resulting Company1tobeissuedand allotted as providedin Clause 9.1above shall be subject to the provisions of
the memorandum of association and articles of association of Resulting Company 1, as the case may be, and shall rank pari passu in all
respects with any existing equity shares of Resulting Company 1, as the case may be, after the Effective Date including with respect to
dividend, bonus, right shares,voting rightsand other corporate benefits attachedto the equity shares of Resulting Company1.

In case any shareholder’s shareholding in the Demerged Company is such that such shareholder becomes entitled to a fraction of an
equity share of the Resulting Company 1, the Resulting Company 1shall notissue fractional share certificate to such shareholder but shall
consolidate such fractions and round up the aggregate of such fractions to the next whole number and issue and allot the consolidated
shares directly toatrustee nominated by the Board of Resulting Company 1in that behalf, who shall sell such shares in the market at such
price or prices and on such time or times as the trustee may in its sole discretion decide and on such sale, shall pay to the Resulting
Company1,the netsale proceeds (after deduction of applicable taxesand other expensesincurred),whereuponthe Resulting Company1
shall,subject towithholdingtax, ifany,distribute such sale proceedstothe concernedshareholders of Demerged Companyin proportion
totheirrespectivefractionalentitlementssosold bythetrustee.

Theissue and allotment of equity shares as provided in Clauseg.1,is an integral part hereof and shall be deemed to have been carried out
under the orders passed by the Tribunal without requiring any further act on the part of the Resulting Company 1 or the Demerged
Companyortheirshareholdersandasifthe procedurelaid down underthe Actand such other Applicable Laws asmaybe applicablewere
duly complied with. It is clarified that the approval of the members and creditors of the Resulting Company 1 and/ or the Demerged
Company to this Scheme, shall be deemed to be their consent/approval for the issue and allotment of equity shares, as the case may be,
pursuanttotheaforesaid Clauseg.1.

Theequity sharesissued pursuant to Clause 9.1shall be in dematerialized formunless otherwise notified in writing byashareholder of the
Demerged Companytothe ResultingCompany1onor beforesuch dateas maybe determined by the Board of Demerged Company.Inthe
event that such notice has not been received by Resulting Company 1in respect of any of the shareholders of Demerged Company, the
equity shares,shallbeissued tosuchshareholdersindematerialized form provided that the shareholders of Demerged Companyshall be
required to have anaccount with adepository participant and shall be required to provide details thereof and such other confirmations
asmayberequired. Inthe eventthat ResultingCompany1hasreceived notice fromanyshareholder that the equity sharesare to beissued
inphysical form orifanyshareholderhas not provided the requisite details relating to his/her/itsaccount withadepository participant or
other confirmations as may be required or if the details furnished by any shareholder do not permit electronic credit of the shares of
ResultingCompany1,then Resulting Company1shallissue the equity sharesin physical formtosuchshareholder or shareholders.
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Inthe event that the Parties restructure their equity share capital by way of share split/ consolidation/issue of bonus shares during the
pendency of the Scheme, the share exchange ratio, as per Clause 9.1above; shall beadjusted (including stock options) accordingly totake
intoaccounttheeffect ofanysuchcorporateactions.

ResultingCompany 1shallapplyfor listingall of its equity shares on the Stock Exchanges in terms of and in compliance of SEBI Circularand
other relevant provisions as may be applicable. The equity shares allotted by the Resulting Company 1in terms of Clause 9.1 above,
pursuant to the Scheme, shall remain frozen in the depository system till listing/ trading permission is given by the designated Stock
Exchange. Further, there shall be no change in the shareholding pattern of Resulting Company 1 between the Record Date and the listing
ofitsequityshareswhich mayaffect the status ofapproval of the Stock Exchanges.

Resulting Company 1 shall enter into such arrangements and give such confirmations and/ or undertakings as may be necessary in
accordancewith Applicable Lawfor complyingwith the formalities of the Stock Exchanges.

ACCOUNTING TREATMENT BY THE DEMERGED COMPANY AND THE RESULTING COMPANY 1 IN RESPECT OF THEIR
RESPECTIVEASSETS ANDLIABILITIES

The Demerged Company and Resulting Company 1 shall account for the Scheme in their respective books/ financial statements upon
receiptofall relevant/requisite approvalsforthe Scheme,in compliancewith applicable Indian Accounting Standards (“Ind-AS”) notified
underthe Companies (Indian Accounting Standards) Rules, 2015,asamended from time totimeincludingas provided herein below:

Accountingtreatmentinthebooks of the Demerged Company

1011 The Demerged Company shall reduce the carrying value of assets and liabilities pertaining to the Branded Apparel Undertaking,
transferredtoandvestedinthe ResultingCompany1fromthe carryingvalue of assetsand liabilitiesasappearingin its books;

1012 Loans and advances, receivables, payables and other dues outstanding between the Branded Apparel Undertaking and the
Resulting Company1willstand cancelledand thereshall be nofurtherobligation/outstandinginthat behalf;

1013 Thedifference, beingthe excess/shortfall of carrying value of assets over the carrying value of liabilities of the Branded Apparel
Undertaking shall be accounted in accordance with the Indian Accounting Standards prescribed under Section 133 of the
CompaniesAct,2013.

Accountingtreatmentinthebooks of the Resulting Company1

10.21  TheResultingCompany1shallrecord theassetsandliabilities pertainingtothe Branded Apparel Undertaking, transferredtoand
vestedinitpursuanttothis Schemeat theirrespective carryingvaluesasappearinginthe books of the Demerged Company;

10.22 Loans and advances, receivables, payables and other dues outstanding between the Branded Apparel Undertaking and the
ResultingCompany1willstand cancelled and thereshall be nofurther obligation/outstandinginthat behalf;

1023 The Resulting Company 1 shall credit to its share capital in its books of account, the aggregate face value of the equity shares
issued byittothemembers of the Demerged Company pursuantto Clause 9.10f this Scheme;

1024 Expensesincurred for implementing the Scheme and for the transfer of Branded Apparel Undertaking shall be adjusted to the
reservesandsurplusaccountoftheResultingCompany1;and

10.25 The difference, being the Net Assets transferred from Demerged Company pursuant to Clause 10.2.1 as reduced by the share
capital issued pursuant to Clause 10.2.3 after giving effect to inter-company balances as per Clause 10.2.2, netted by the existing
sharecapital cancelledinterms of clause 32 shall beadjustedin compliance with applicableaccounting standards.

Forthe purposeofthis Clause 10,“Net Assets” would meandifference betweenthe carryingvalue of assetsand liabilities.
TRANSFER OF AUTHORISED SHARE CAPITAL OF THEDEMERGED COMPANY

Upon cominginto effect of Part Il of this Scheme, INR 50,00,00,000/- (Rupees Fifty Crores) shall stand transferred from the authorised
capital of the Demerged Companyand get combined with the authorised capital of the Resulting Company 1. Accordingly, Clause V of the
Memorandum of Association of the Resulting Company 1shall automatically standamendedsoastoreadasunder:

“The Authorised Share Capital of the Company is Rs. 75,00,00,000/- (Rupees Seventy Five Crores only) divided into 18,75,00,000
(Eighteen Crore Seventy Five Lakhs only) equity shares of Rs. 4/- (Rupees Four) each with power to classify or reclassify, increase and
reduce the capital of the Company or to divide or to consolidate the shares in the capital for the time being into several classes and to
attach thereto respectively any preferential, deferred, qualified or special rights, privileges or conditions as may be determined by orin
accordance with the Articles of Association of the Company and to vary, modify or abrogate any such rights, privileges or conditions in
such manner as may be for the time being provided by the Articles of Association of the Company and the legislative provisions for the
timebeinginforce.”

Itis clarified that the approval of the members of the Resulting Company 1to the Scheme shall be deemed to be their consent/approval
alsotothealteration of the Memorandum of Association of the Resulting Company 1and the Resulting Company 1shall not berequiredto
seek separate consent/approval of its shareholders for the alteration of the Memorandum of Association of the Resulting Company 1as
requiredunder Sections 13,61and 64 of the Actand otherapplicable provisionsof the Act.

Theregistrationfeesapplicable underthe Actandthe stamp dutyalready paid by the Demerged Company onits authorised capital,which
is being transferred to the Resulting Company 1in terms of sub Clause 11.1 herein above, shall be deemed to have been so paid by the
Resulting Company 1and accordingly, the Resulting Company 1shall not be required to pay any fee/stamp duty on theauthorised capital
soincreased. However, the Resulting Company 1shall file the required returns /information /the amended copy of its Memorandum of
AssociationwiththeRoC.
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PART 1l
DEMERGER AND VESTING OF THE ENGINEERING UNDERTAKING

DEMERGERAND VESTING OF THEENGINEERING UNDERTAKING

UpontheSchemebecomingeffectiveand with effect fromthe openingbusiness hours of Appointed Date 2,and subjecttothe provisions
of this Scheme and pursuant to Sections 230 to 232 read with Section 66 of the Act and Section 2(19AA) of the Income-tax Act, 1961, the
Engineering Undertaking along with all its assets, liabilities, contracts, arrangements, employees, Permits, licences, records, approvals,
etc.shall, without any furtheract, instrument or deed, be demerged from Demerged Companyand transferred toand be vested in or be
deemedto have beenvestedinthe Resulting Company2asagoing concernsoasto becomeasand fromthe Appointed Date 2, the assets,
liabilities, contracts, arrangements, employees, Permits, licences, records, approvals, etc. of the Resulting Company 2 by virtue of,and in
themannerprovidedinthisScheme.

In respect of such of the assets and properties forming part of the Engineering Undertaking as are movable in nature or are otherwise
capable of transfer by delivery or possession, or by endorsement and/ or delivery, the same shall stand transferred by the Demerged
Company upon coming into effect of this Scheme and shall, ipso facto and without any other order to this effect, become the assets and
propertiesof the ResultingCompany2.

Subjectto Clause12.4 below, with respect to the assets of the Engineering Undertaking, other than thosereferred toin Clause 4.2 above,
including all rights, title and interests in the agreements (including agreements for lease or license of the properties), investments in
shares, mutual funds, bonds and any other securities, sundry debtors, claims from customers or otherwise, outstanding loans and
advances, if any, recoverable in cash or in kind or for value to be received, bank balances and deposits, if any, with Government, semi-
Government, local and other authorities and bodies, customers and other persons, whether or not the same is held in the name of the
Demerged Company, shall, without any further act, instrument or deed, be transferred to and vested in and/ or be deemed to be
transferredtoand vestedin the Resulting Company 2, with effect from the Appointed Date 2 by operation of lawas transmission oras the
case may be in favour of Resulting Company 2. With regard to the licenses of the properties, the Resulting Company 2 will enter into
novationagreements, ifitissorequired.

Without prejudice to the aforesaid, the Engineering Undertaking, including all immoveable property, whether or not included in the
books ofthe Demerged Company,whether freehold or leasehold (including but notlimited to land, buildings, sites, tenancyrightsrelated
thereto,andimmovable propertiesandany other document of title, rights, interestand easementsinrelationthereto) of the Engineering
Undertaking shall stand transferred toand be vested in the Resulting Company 2, without any act or deed to be done or executed by the
Demerged Companyand/ortheResultingCompany2.

The Demerged Company shall, at its sole discretion but without being obliged, give notice in such form as it may deem fit and proper, to
such Persons,as the case maybe, that the said debt, receivable, bill, credit, loan,advance or deposit stands transferredtoandvestedinthe
Resulting Company 2 and that appropriate modification should be made in their respective books/ records to reflect the aforesaid
changes.

Upon effectiveness of the Scheme, all debts, liabilities, loans, obligations and duties of the Demerged Companyas on the Appointed Date
2andrelatable tothe Engineering Undertaking (“Transferred Engineering Liabilities”) shall, without any further act or deed, beand
stand transferred to and be deemed to be transferred to the Resulting Company 2 to the extent that they are outstanding as on the
Appointed Date 2 and the Resulting Company 2 shall meet, discharge and satisfy the same. The term “Transferred Engineering
Liabilities” shallinclude:

1261  the debts, liabilities, obligations incurred and duties of any kind, nature or description (including contingent liabilities) which
ariseoutof theactivities or operationsof the EngineeringUndertaking;

126.2 the specific loans or borrowings (including debentures, bonds, notes and other debt securities raised, incurred and utilized
solelyfortheactivities or operations of the Engineering Undertaking);and

12.63 in cases other than those referred to in Clauses 12.6.1 or 12.6.2 above, so much of the amounts of general or multipurpose
borrowings, ifany,of the Demerged Company,asstandinthe same proportionwhichthevalue of theassetstransferred pursuant
to the demerger of the Engineering Undertaking bear to the total value of the assets of the Demerged Company immediately
priortothe Appointed Date 2.

However, the tax liabilities and tax demands or refunds received or to be received by the Demerged Company for a period prior to the
Appointed Date 2 in relation to the Demerged Company shall not be transferred as part of the Engineering Undertaking to Resulting
Company2.

Insofarasany Encumbranceinrespect of Transferred Engineering Liabilities is concerned, such Encumbrance shall, without any further
act, instrument or deed being required to be modified and, if so agreed, shall be extended to and shall operate over the assets of the
Resulting Company 2. For the avoidance of doubt, it is hereby clarified that in so far as the assets comprising the Remaining Business are
concerned, the Encumbrance, if any, over such assets relating to the Transferred Engineering Liabilities, without any further act,
instrument or deed being required, be released and discharged from the obligations and Encumbrances relating to the same. Further, in
so far as the assets comprised in the Engineering Undertaking are concerned, the Encumbrance over such assets relating to any loans,
borrowings or other debts which are not transferred to the Resulting Company 2 pursuant to this Scheme and which shall continue with
the Demerged Company, shall without any further act or deed be released from such Encumbrance and shall no longer be available as
securityinrelationtosuchliabilities.
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Taxes, if any, paid or payable by the Demerged Company after the Appointed Date 2 and specifically pertaining to Engineering
Undertaking shall be treated as paid or payable by the Resulting Company 2 and the Resulting Company 2 shall be entitled to claim the
credit,refund oradjustment forthe sameas maybeapplicable.

Ifthe Demerged Companyis entitled toanyunutilized credits (including balances oradvances),benefits undertheincentive schemesand
policies including tax holiday or concessions relating to the Engineering Undertaking under any Tax Laws or Applicable Laws, the
ResultingCompany 2 shall be entitled asanintegral part of the Scheme to claim such benefit or incentives or unutilised creditsas the case
may bewithoutanyspecificapproval orpermission.

Upon the Scheme becoming effective, the Demerged Company and the Resulting Company 2 shall have the right to revise their
respective financial statements and returns along with prescribed forms, filings and annexures under the Tax Laws and to claim refunds
andjfor credit for Taxes paidand for mattersincidentalthereto, if required, togive effect tothe provisions of the Scheme.

Subject to clause 12.2 and any other provisions of the Scheme, any refunds, benefits, incentives, grants, subsidies in relation to orin
connection with the Engineering Undertaking, the Demerged Company shall, if so required by the Resulting Company 2, issue noticesin
such formas the Resulting Company 2 may deem fit and proper stating that pursuant to the Tribunal having sanctioned this Scheme, the
relevant refund, benefit, incentive, grant, subsidies, be paid or made good or held on account of the Resulting Company 2, as the person
entitled thereto, to the end and intent that the right of the Demerged Company to recover or realise the same, stands transferred to the
ResultingCompany2andthatappropriate entriesshould be passedintheir respective booksto record the aforesaid changes.

On and from the Effective Date and till such time that the name of the bank accounts of the Demerged Company, in relation to or in
connectionwiththe EngineeringUndertaking, have beenreplaced with that of the Resulting Company 2, the Resulting Company 2 shall be
entitled to maintainand operate the bank accounts of the Demerged Company, in the name of the Demerged Company for such time as
may be determined to be necessary bythe Resulting Company 2. Allcheques and other negotiable instruments, payment orders received
or presented for encashment which are in the name of the Demerged Company, in relation to or in connection with the Engineering
Undertaking, after the Effective Date shall be accepted by the bankers of the Resulting Company 2 and credited to the account of the
ResultingCompany2,if presented by the ResultingCompany 2.

Without prejudice to the provisions of the foregoing sub clauses of this Clause 12, and upon the effectiveness of this Scheme, the
Demerged CompanyandtheResulting Company 2shall beentitled toapplytothe Appropriate Authoritiesasare necessary underany law
for such consents, approvals and sanctions which the Resulting Company 2 may require and execute any and all instruments or
documents and do all the acts and deeds as may be required, including filing of necessary particulars and/ or modification(s) of charge,
withthe concerned RoCorfilingof necessaryapplications, notices, intimations or letterswithanyauthority or Persontogive effecttothe
Scheme.

PERMITS

Witheffect fromthe Appointed Date 2, Permitsrelatingto the Engineering Undertakingshall be transferred toand vested inthe Resulting
Company2and the concernedlicensorand grantors of such Permits shallendorse where necessary,and record the Resulting Company 2
onsuch Permits soas to empowerand facilitate theapprovaland vesting of the Engineering Undertaking in the Resulting Company 2and
continuation of operations pertainingto the Engineering Undertakingin the Resulting Company 2 without any hindrance,and shall stand
transferred to and vested in and shall be deemed to be transferred to and vested in the Resulting Company 2 without any further act or
deedand shall be appropriately mutated by the Appropriate Authorities concerned therewith in favour of the Resulting Company 2 as if
the samewere originally given by, issued to or executedin favour of the Resulting Company 2and the Resulting Company 2 shall be bound
by the terms thereof, the obligations and duties thereunder and the rights and benefits under the same shall be available to the Resulting
Company2.

Thebenefit ofall Permits pertainingto the Engineering Undertakingshall withoutany other order tothis effect, transferand vestintoand
becomeavailabletothe Resulting Company 2 pursuanttothesanction of thisScheme.

CONTRACTS

Subjecttothe other provisions of this Scheme, all contracts, deeds, bonds, agreements,arrangements and other instruments in relation
to the Engineering Undertaking, to which the Demerged Company is a party and which is subsisting or having effect on or immediately
beforethe Appointed Date2shallremaininfullforceand effect against orinfavour of the Resulting Company 2and shallbe bindingonand
beenforceable byandagainstthe Resulting Company 2asfullyand effectuallyasifthe Resulting Company 2had atall material times beena
party or beneficiary or obligee thereto. The Resulting Company 2 will, if required, enter into a novation agreement in relation to such
contracts, deeds, bonds, agreements, arrangements and other instruments as stated above to be formally taken on record/ recognised
bythe Appropriate Authorities.

Without prejudice to the other provisions of this Scheme and notwithstanding the fact that vesting of the Engineering Undertaking
occurs byvirtue of this Scheme, the Resulting Company 2 may, at any time after the cominginto effect of this Scheme, inaccordance with
the provisions hereof, if sorequired underany Applicable Law or otherwise, take suchactionsand execute such deeds (including deeds of
adherence), confirmations, other writings or tripartite arrangements with any party to any contract or arrangement to which the
Demerged Company is a party or any writings as may be necessary in order to give effect to the provisions of this Scheme. With effect
from the Appointed Date 2, the Resulting Company 2 shall under the provisions of this Scheme, be deemed to be authorized to execute
any such writings on behalf of the Demerged Company to carry out or performall such formalities or compliances referred toabove on
the partofthe Demerged Company.

On and from the Effective Date, and thereafter, the Resulting Company 2 shall be entitled to enforce all pending contracts and
transactions and toaccept stock returnsandissue credit notes in respect of the Demerged Company, inrelation to orin connection with
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the Engineering Undertaking, in the name of the Resulting Company 2 in so far as may be necessary until the transfer of rights and
obligations of the Engineering Undertaking to the Resulting Company 2 under this Scheme have been given effect to under such
contractsandtransactions.

EMPLOYEES

With effect from the Effective Date, the Resulting Company 2 undertakes to engage, without any interruption in service, allemployees of
the Demerged Company, engaged in or in relation to the Engineering Undertaking, on the terms and conditions not less favourable than
those on which they are engaged by the Demerged Company. The Resulting Company 2 undertakes to continue to abide by any
agreement/settlement orarrangement, if any, entered into or deemed to have been entered into by the Demerged Company with any of
the aforesaid employees or union representing them. The Resulting Company 2 agrees that the services of all such employees with the
Demerged Company prior to the demerger shall be taken into account for the purposes of all existing benefits to which the said
employees may be eligible, including for the purpose of payment of any retrenchment compensation, gratuityand other retiral/terminal
benefits. The decisiononwhether or notanemployeeis part of the Engineering Undertaking, be decided by the Demerged Company,and
shallbefinaland bindingonallconcerned.

Theaccumulated balances, if any, standing to the credit of the aforesaid employees in the existing gratuity fund and superannuationfund
of which they are members, as the case may be, will be transferred respectively to such gratuity fund and superannuation funds
nominated by the Resulting Company 2 and/ or such new gratuity fund and superannuation fund to be established in accordance with
Applicable Law and caused to be recognized by the Appropriate Authorities, by the Resulting Company 2. Pending the transfer as
aforesaid, the gratuity fund and superannuation fund dues of the said employees would be continued to be deposited in the existing
gratuityfundandsuperannuationfundrespectively ofthe Demerged Company.

In so far as provident fund is concerned, the balances standing to the credit of the said employees in the existing provident fund of the
Demerged Company shall be retained in such provident fund and such provident fund shall be continued for the benefit of: (a) the said
employeeswhoaretransferredtothe Resulting Company2,asaforesaid,and (b) other employees of the Demerged Company. Inrelation
to said employees being transferred, the Resulting Company 2 shall stand substituted for the Demerged Company, for all purposes
whatsoever, including relating to the obligation to make contributions to the said fund in accordance with the provisions thereof. The
rules of such existing provident fund shall stand amended accordingly. The employees of the Demerged Company engaged in or in
relation to the Engineering Undertaking who are transferred to the Resulting Company 2, as aforesaid, shall be deemed to constitute a
separate class of employees of the Resulting Company 2 for the purpose of compliance with the provisions of the Employees Provident
FundandMiscellaneous Provisions Act,1952.

Employeestockoptions:
1541 Uponthe cominginto effect of the Scheme, the Resulting Company 2 shall formulate new employee stock option scheme/(s) by
adoptingthe ALESOS of the Demerged Company,as modified inaccordance with the variations mentionedinthis Clause15.4.

15.4.2 With respect to the stock options granted by the Demerged Company to the employees of the Demerged Company or its
subsidiaries (irrespective of whether they continue to be employees of the Demerged Company or its subsidiaries or become
employees of the Resulting Company 2 or its subsidiaries pursuant to this Scheme) under the AL ESOS; and upon the Scheme
becoming effective, the said employees shall be issued 1 (One) stock option by the Resulting Company 2 under the new
scheme(s) for every 27 (Twenty Seven) stock options held in the Demerged Company, whether the same are vested or not on
termsand conditionssimilartothe ALESOS.

1543 The stock options granted by the Demerged Company under the AL ESOS would continue to be held by the employees
concerned (irrespective of whether they continue to be employees of the Demerged Company or its subsidiaries or become
employees of the ResultingCompany 2 oritssubsidiaries). Upon cominginto effect of the Scheme, the Demerged Company shall
take necessary steps to modify the AL ESOS in a manner considered appropriate and in accordance with the applicable laws, in
ordertoenable the continuance of the same inthe hands of the employees who become employees of the Resulting Company 2
oritssubsidiaries, subject to the approval of the Stock Exchange and the relevant regulatory authorities, if any, under applicable
law.

15.4.4 The existing exercise price of the stock options of the Demerged Company shall be modified and the Board of the Demerged
Companyshall determinetheexercise price consequent tothe demerger. The Board of the Resulting Company 2 shalldetermine
the exercise price of the stock options issued by the Resulting Company 2 in lieu of stock options granted under AL ESOS. The
Board of the Demerged Company and the Resulting Companies shall ensure that the terms of the employee stock options
granted understock option plans of the respective companies in lieu of the options held in AL ESOS and any adjustment to the
exercise price of stock options granted under AL ESOS are not less favourable than existing terms of the stock options granted
under ALESOS.

1545 Whilegrantingstock options, the Resulting Company 2 shall take into account the period during which the employees held stock
options granted by the Demerged Company prior to the issuance of the stock options by the Resulting Company 2, for
determining of minimum vesting period required for stock options granted by the Resulting Company 2, subject to applicable
laws.

15.4.6 The Demerged Company as well as the Resulting Company 2 shall reimburse each other for cost debited to the profit & loss
accountoranysuspense/subsidyaccount,subsequent tothe Appointed Date 2,inrelation to stock optionsissued toemployees
ofthe other companyoritssubsidiaries, if necessaryandrequired.

15.4.7 TheBoards of the Demerged Companyand Resulting Company 2 shall provide cash compensation, if required, to the employees
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of the Demerged Company holding stock options inthe Demerged Companyin order to provide fair treatment if the effect from
clauses15.4.1t015.4.6are deemedinsufficient by the Boards of the Demerged Companyand the ResultingCompany 2.

15.4.8 TheBoards of the Demerged Companyand Resulting Company 1shall take such actionsand execute such further documentsas
may be necessary or desirable for the purpose of giving effect to the provisions of this Clause 15.4. Approval granted to the
Scheme by the shareholders of the Demerged Company and the Resulting Company 2 shall also be deemed to be approval
granted toany modifications made to the ALESOS of the Demerged Companyand approval granted to the new employee stock
optionschemetobeadopted bythe ResultingCompany 2, respectively.

LEGALPROCEEDINGS

Uponthecomingintoeffect of this Scheme, proceedingsrelatingto the Engineering Undertakingshallnotabate orbe discontinued orbe
inanyway prejudicially affected by reason of this Scheme or by anything containedin this Scheme but shall be continued and be enforced
by or against the Resulting Company 2 with effect from the Effective Date in the same manner and to the same extent as would or might
havebeen continuedandenforced by oragainstthe Demerged Company.

The Resulting Company 2: (a) shall be replaced/added as party to such proceedings relating to the Engineering Undertaking;and (b) shalll
prosecute or defend such proceedings at its own cost and the liability of the Demerged Company shall consequently stand nullified. For
theavoidance ofdoubt, itis clarified that onlythe Demerged Companyshall beliablefor the result of such order orjudgmentincludingany
relief or positive impact/benefit or adverse impact/liability accruing from such order or judgment. Itis clarified that except, as otherwise
provided herein, the Demerged Company shall in no event be responsible or liable in relation to any proceedings relating to the
EngineeringUndertakingthat standtransferredtotheResultingCompany2.

CONSIDERATION

Upon Part Il of the Scheme coming into effect and in consideration of and subject to the provisions of this Scheme, the Resulting
Company 2 shall, without any further application, act, deed, consent or instrument, issue and allot, on a proportionate basis to each
shareholder of the Demerged Company, 1 (One) fully paid up equity share of INR 10 (Indian Rupees Ten) each of the Resulting Company 2
(“Engineering Undertaking New Equity Shares”), credited as fully paid up, for every 27 (Twenty Seven) equity shares of INR 10
(Indian Rupees Ten) each of the Demerged Company held by such shareholder whose name is recorded in the register of members and
recordsof the depositoryas members of the Demerged Companyas onthe Record Date. The equity shares of the ResultingCompany 2to
be issued and allotted as provided shall be subject to the provisions of the memorandum of association and articles of association of
ResultingCompany 2,as the case may be, and shall rank pari passuinall respects with any existing equity shares of ResultingCompany 2,as
the case may be, after the Effective Date including with respect to dividend, bonus, right shares, voting rights and other corporate
benefitsattached tothe equityshares of ResultingCompany 2.

In case any shareholder’s shareholding in the Demerged Company is such that such shareholder becomes entitled to a fraction of an
equity share of the Resulting Company 2, the Resulting Company 2 shall notissue fractional share certificate to such shareholder but shall
consolidate such fractions and round up the aggregate of such fractions to the next whole number and issue and allot the consolidated
shares directlytoatrustee nominated by the Board of Resulting Company 2in that behalf, who shall sell such sharesin the market at such
price or prices and on such time or times as the trustee may in its sole discretion decide and on such sale, shall pay to the Resulting
Company 2, the netsale proceeds (after deduction of applicable taxesand other expensesincurred), whereupon the Resulting Company
2 shall, subject to withholding tax, if any, distribute such sale proceeds to the concerned shareholders of Demerged Company in
proportiontotheirrespectivefractional entitlementssosoldbythetrustee.

Theissue andallotment of equity shares as providedin Clause17.,is an integral part hereof and shall be deemed to have been carried out
under the orders passed by the Tribunal without requiring any further act on the part of the Resulting Company 2 or the Demerged
Company ortheirshareholdersandasifthe procedurelaid down underthe Actandsuch other Applicable Lawsasmaybeapplicablewere
duly complied with. It is clarified that the approval of the members and creditors of the Resulting Company 2 and/ or the Demerged
Company to this Scheme, shall be deemed to be their consent/approval for the issue and allotment of equity shares, as the case may be,
pursuanttotheaforesaid Clause17.1.

Theequitysharesissued pursuant to Clause17.1shall beindematerialized formunless otherwise notified in writingbyashareholder of the
Demerged Company to the Resulting Company 2 on or before such date as may be determined by the Board of Demerged Company. In
theeventthatsuchnotice has notbeenreceived byResultingCompany 2inrespect of any of the shareholders of Demerged Company, the
equityshares, shall beissuedtosuchshareholders in dematerialized form provided that the shareholders of Demerged Companyshall be
required to have an account with a depository participant and shall be required to provide details thereof and such other confirmations
asmayberequired. Inthe event that ResultingCompany 2 has received notice fromany shareholderthat theequitysharesaretobeissued
inphysical form orifanyshareholder has not provided the requisite details relating to his/her/itsaccount withadepository participant or
other confirmations as may be required or if the details furnished by any shareholder do not permit electronic credit of the shares of
ResultingCompany2,then ResultingCompany 2shallissue the equity sharesin physical formtosuchshareholder orshareholders.

Inthe event that the Parties restructure their equity share capital by way of share split / consolidation /issue of bonus shares during the
pendency of the Scheme, the share exchange ratio, per Clause 17.1above; shall be adjusted (including stock options) accordingly to take
intoaccounttheeffectofanysuchcorporateactions.

ResultingCompany2shallapplyfor listingall of its equity shares on the Stock Exchangesinterms of and in compliance of SEBI Circularand
other relevant provisions as may be applicable. The equity shares allotted by the Resulting Company 2 in terms of Clause 17.1 above,
pursuant to the Scheme, shall remain frozen in the depository system till listing/ trading permission is given by the designated Stock
Exchange. Further, there shall be no change in the shareholding pattern of Resulting Company 2 between the Record Date and the listing
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ofitsequityshareswhichmayaffect the status ofapproval of the Stock Exchanges.

Resulting Company 2 shall enter into such arrangements and give such confirmations and/ or undertakings as may be necessary in
accordancewith Applicable Lawforcomplyingwiththeformalities of the Stock Exchanges.

ACCOUNTING TREATMENT BY THE DEMERGED COMPANY AND THE RESULTING COMPANY 2 IN RESPECT OF THEIR
RESPECTIVEASSETS ANDLIABILITIES

The Demerged Company and Resulting Company 2 shall account for the Scheme in their respective books/ financial statements upon
receipt of all relevant/ requisite approvals for the Scheme, in compliance with applicable Accounting Standards notified under the
CompaniesAct,2013asamended fromtimetotimeincludingas provided herein below:

Accountingtreatmentinthebooks ofthe Demerged Company

1811 The Demerged Company shall reduce the carrying value of assets and liabilities including Investments in Transferor Company
pertaining to the Engineering Undertaking, transferred to and vested in the Resulting Company 2 from the carrying value of
assetsand liabilitiesasappearinginitsbooks;

1812  Loansandadvances, receivables, payables and other dues outstanding between the Engineering undertaking and the Resulting
Company 2willstand cancelledand there shallbe nofurther obligation/outstandinginthat behalf;

1813  The difference, being the excess / shortfall of carrying value of assets over the carrying value of liabilities of the Engineering
Undertaking shall be accounted in accordance with the Indian Accounting Standards prescribed under Section 133 of the
CompaniesAct,2013.

Accountingtreatmentinthebooks of the Resulting Company 2

18.21  The Resulting Company 2 shall record the assets and liabilities including Investments in Transferor Company pertaining to the
EngineeringUndertaking, transferred toand vested in it pursuant to this Scheme at their respective carrying values as appearing
inthebooksofthe Demerged Company;

182.2 Loans and advances, receivables, payables and other dues outstanding between the Demerged Company and the Resulting
Company 2 relating to the Engineering Undertaking will stand cancelled and there shall be no further obligation/outstandingin
thatbehalf;

18.23 The Resulting Company 2 shall credit to its share capital in its books of account, the aggregate face value of the equity shares
issued and allotted under Clause 17.1 above to the members of the Demerged Company. INR 507.40 will be accounted as
securities premium in the books of Resulting Company 2 for each equity share issued in accordance with Clause 17.1. The
securities premiumwillform partof consideration under Clause17.1;

18.2.4 Expensesincurred pursuanttothe Schemeandforthetransfer of Engineering Undertaking shall be adjusted tothereservesand
surplusaccountofthe ResultingCompany2and

18.25 The difference, being the Net Assets transferred from Demerged Company pursuant to Clause 18.2.1 over the face value and
securities premium of the equity shares allotted pursuant to Clause 18.2.3above after giving effect to inter-company balances as
perClause18.2.2shallbeadjustedincompliance with applicableaccountingstandards.

18.2.6  Goodwill, ifany,appearingin the Balance Sheet of the Resulting Company 2 will be amortised/impaired/written off eitheras per
applicable accounting standards or may be adjusted against the balance of securities premium account or capital reserve
account or general reserve account or profit and loss account as may be decided by the Board of Directors of the Resulting
Company2.

1827 Totheextant,thebalanceinsecurities premiumaccountor capital reserve accountis utilised and/oradjusted as per Clause 18.2.6
above, there shall be reduction of securities premium account or capital reserve account, as the case may be, which shall be
effectedasanintegral part ofthe Schemeitselfinaccordance with Sectionszand 66 and otherapplicable provisionsof the Act.

1828 The Board of Directors of the Resulting Company 2 in consultation with Statutory Auditors, is authorised to account for any of
thebalancesinany other mannerincompliancewiththe Act, if suchaccountingtreatmentis considered moreappropriate.

Forthe purposeofthis Clause18,“Net Assets” would mean difference betweenthe carryingvalue of assetsand liabilities.
TRANSFER OF AUTHORISED SHARE CAPITAL OF THEDEMERGED COMPANY

Upon cominginto effect of Part Il of this Scheme, INR 50,00,00,000/- (Rupees Fifty Crores) shall stand transferred from the authorised
capital of the Demerged Companyand get combined with theauthorised capital of the Resulting Company 2. Accordingly, Clause V of the
Memorandum of Association of the Resulting Company 2 shallautomaticallystandamendedsoastoreadasunder:

“TheAuthorised Share Capital of the Company is Rs. 50,25,00,000/- (Rupees Fifty Crore Twenty Five Lakhs only) dividedinto 5,02,50,000
(Five Crore Two Lakhs Fifty Thousand only ) equity shares of Rs. 10/~ (Rupees Ten) each with power to classify or reclassify, increase and
reduce the capital of the Company or to divide the shares in the capital for the time being into several classes and to attach thereto
respectivelyany preferential, deferred, qualified or special rights, privileges or conditions as may be determined by or inaccordance with
theArticles of Association of the Companyandto vary, modify or abrogateanysuch rights, privileges or conditionsinsuchmanneras may
beforthetime being provided bytheArticles of Association of the Companyandthelegislative provisions forthetime beinginforce.”

Itis clarified that the approval of the members of the Resulting Company 2 to the Scheme shall be deemed to be their consent/approval
alsotothealterationof the Memorandum of Association of the ResultingCompany2and the Resulting Company 2shall not berequired to
seek separate consent/approval of its shareholders for the alteration of the Memorandum of Association of the Resulting Company 2as
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requiredunder Sections13,61and 64 of the Actand otherapplicable provisionsof the Act.

Theregistrationfeeapplicable underthe Act and the stamp dutyalready paid by the Demerged Company onits authorised capital, which
is being transferred to the Resulting Company 2 in terms of sub Clause 19.1 herein above, shall be deemed to have been so paid by the
Resulting Company 2and accordingly, the Resulting Company 2 shall not be required to pay any fee/stamp duty on the authorised capital
soincreased. However, the Resulting Company 2 shall file the required returns/information/the amended copy of its Memorandum of
AssociationwiththeRoC.

PART IV
AMALGAMATION OF TRANSFEROR COMPANY WITH TRANSFEREE COMPANY

TRANSFEROF ASSETSANDLIABILITIES

Immediately on Part Il of the Scheme becoming effective and with effect from the opening business hours of Appointed Date 2, and
subject to the provisions of this Scheme and pursuant to Section 232 of the Act and Section 2(1B) of the Income-tax Act, 1961, the
Transferor Company shall stand amalgamated with the Transferee Company as a going concern and all assets, liabilities, contracts,
arrangements, employees, Permits, licences, records, approvals, etc. of the Transferor Company shall, without any further act,
instrument or deed, stand transferred to and vested in or be deemed to have been transferred to and vested in the Transferee Company,
soastobecomeasandfromthe Appointed Date 2, the assets, liabilities, contracts, arrangements, employees, Permits, licences, records,
approvals,etc.of the Transferee Company byvirtue of,andinthe mannerprovidedinthis Scheme.

Without prejudiceto the generality of the above and to the extent applicable, unless otherwise stated herein, upon Part IV of the Scheme
becomingeffectiveandwitheffect fromthe Appointed Date 2:

20.21 withrespecttotheassetsofthe TransferorCompanythatare movablein nature or are otherwise capable of beingtransferred by
manual deliveryorby payingover orendorsementand/ordelivery,thesame may besotransferred by the Transferor Company by
operation of law withoutany furtheract or execution of aninstrument with the intent of vesting such assets with the Transferee
Companyasonthe Appointed Date2.

20.2.2 subjecttoClause20.2.3below,with respecttotheassets of the Transferor Company,otherthanthosereferredtoin Clause 20.2.1
above, including all rights, titles and interests in the agreements (including agreements for lease or license of the properties),
investments in shares, mutual funds, bonds and any other securities, sundry debtors, outstanding loans and advances, if any,
recoverablein cashorinkindorforvalue to bereceived, bank balances and deposits, if any, with Government, semi-Government,
local and other authorities and bodies, customers and other persons, whether or not the same is held in the name of the
Transferor Company shall, without any further act, instrument or deed, be transferred to and vested in and/ or be deemed to be
transferredtoandvestedin the Transferee Company, with effect from the Appointed Date 2, by operation of lawas transmission
orasthe case maybeinfavourof Transferee Company. Withregard tothelicenses of the properties, the Transferee Company will
enterintonovationagreements, ifitissorequired.

20.23 withoutprejudice totheaforesaid,all theimmovable property (including but not limited to the land, buildings, offices, factories,
sites, tenancy rights related thereto and other immovable property, including accretions and appurtenances), whether or not
included in the books of the Transferor Company, whether freehold or leasehold (including but not limited to any other
document of title, rights, interest and easements in relation thereto and any shares in cooperative housing societies associated
with such immoveable property) shall stand transferred to and be vested in the Transferee Company, as successor to the
Transferor Company, without anyact or deed to be done or executed by the Transferor Company,as the case maybeand/orthe
Transferee Company.

20.2.4 alldebts, liabilities, duties and obligations (debentures, bonds, notes or other debt securities) of the Transferor Company shall,
without any further act, instrument or deed be transferred to, and vested in and/ or deemed to have been transferred to and
vested in, the Transferee Company, so as to become on and from the Appointed Date 2, the debts, liabilities, duties and
obligations of the Transferee Company on the same terms and conditions as were applicable to the Transferor Company, and it
shall not be necessary to obtain the consent of any Person who is a party to contract or arrangement by virtue of which such
liabilities haveariseninordertogive effect tothe provisions of this Clause 20.

2025 thevestingof the entire undertaking of the Transferor Company, as aforesaid, shall be subject to the Encumbrances, if any, over
or in respect of any of the assets or any part thereof, provided however that such Encumbrances shall be confined only to the
relevant assets of Transferor Company or part thereof on or over which they are subsisting on and vesting of such assets in
Transferee Company and no such Encumbrances shall extend over or apply to any other asset(s) of Transferee Company. Any
reference in any security documents or arrangements (to which Transferor Company is a party) related to any assets of
Transferor Company shall be so construed to the end and intent that such security shall not extend, nor be deemed to extend, to
any of the other asset(s) of Transferee Company. Similarly, Transferee Company shall not be required to create any additional
security over assets vested under this Scheme foranyloans, debentures, deposits or other financial assistance already availed of
Jto be availed of by it, and the Encumbrances in respect of such indebtedness of Transferee Company shall not extend or be
deemedtoextendorapplytotheassetssovested.

20.2.6 Taxes, if any, paid or payable by the Transferor Company after the Appointed Date 2 shall be treated as paid or payable by the
Transferee Companyand the Transferee Company shall be entitled to claim the credit, refund or adjustment for the same as may
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20.27 if the Transferor Company is entitled to any unutilized credits (including balances or advances), benefits, subsidies, grants,
special status and other benefits or privileges of whatsoever nature under the incentive schemes and policies including tax
holiday or concessions underany Tax Laws or Applicable Laws, the Transferee Company shall be entitled asanintegral part of the
Schemeto claimsuchbenefitorincentives orunutilised credits asthe case may be automatically withoutany specificapproval or
permission.

20.2.8 uponPartIV ofthe Scheme becoming effective, the Transferor Companyand/or the Transferee Company shall have the right to
revise their respective financial statements and returns along with prescribed forms, filings and annexures under the Tax Laws
andto claimrefunds and/or credit for Taxes paid and for matters incidental thereto, if required, to give effect to the provisions of
theScheme.

20.2.9 itis hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies, etc., the Transferor Company, shall, if so
required bythe Transferee Company,issue noticesin such formas the Transferee Company may deemfitand proper stating that
pursuant to the Tribunal having sanctioned this Scheme under Sections 230 to 232 of the Act, the relevant refund, benefit,
incentive, grant, subsidy, be paid or made good or held onaccount of the Transferee Company, as the person entitled thereto, to
the endandintent that the right of the Transferor Company, to recover or realise the same, stands transferred to the Transferee
Companyandthatappropriate entries shouldbe passedintheirrespective bookstorecordtheaforesaid changes.

20.210 On and from the Effective Date and till such time that the name of the bank accounts of the Transferor Company has been
replaced with that of the Transferee Company, the Transferee Company shall be entitled to maintain and operate the bank
accounts of the Transferor Company in the name of the Transferor Company and for such time as may be determined to be
necessary by the Transferee Company. All chequesand other negotiable instruments, payment ordersreceived or presentedfor
encashment which are in the name of the Transferor Company after the Effective Date shall be accepted by the bankers of the
Transferee Companyandcreditedtotheaccountofthe Transferee Company, if presented by the Transferee Company.

20.211 without prejudice tothe foregoing provisions of Clause 20.2,and upon the effectiveness of Part IV of the Scheme, the Transferor
Company and the Transferee Company shall be entitled to apply to the Appropriate Authorities as are necessary under any law
for such consents, approvals and sanctions which the Transferee Company may require and execute any and all instruments or
documents and do all the acts and deeds as may be required, including filing of necessary particulars and/ or modification(s) of
charge, withthe concerned RoC or filing of necessary applications, notices, intimations or letters with anyauthority or Person, to
giveeffecttotheabove provisions.

PERMITS

With effect from the Appointed Date 2,allthe Permits held or availed of by,and all rights and benefits that have accrued to, the Transferor
Company, pursuant to the provisions of Section 232 of the Act, shall without any further act, instrument or deed, be transferred to and
vestin or be deemed to have been transferred to and vested inand be available to, the Transferee Company so as to become as and from
the Effective Date, the Permits, estates, assets, rights, titles, interests and authorities of the Transferee Company and shall remain valid,
effectiveand enforceable onthe same termsand conditions to the extent permissiblein Applicable Laws. Uponthe Appointed Date 2and
until the Permits are transferred, vested, recorded, effected and/ or perfected, in the records of the Appropriate Authority, in favour of
the Transferee Company, the Transferee Company is authorized to carry on business in the name and style of the Transferor Company
andundertherelevantlicenseand/or permitand/or approval,as the case may be,and the Transferee Company shallkeeparecordand/or
accountofsuchtransactions.

CONTRACTS

Subject to the other provisions of the Scheme, all contracts, deeds, bonds, agreements, arrangements and other instruments of
whatsoever nature, subsisting or having effect on or immediately before the Appointed Date 2, to which the Transferor Company is a
partyshallremaininfullforceand effectagainst orinfavour of the Transferee Companyandshall be bindingonand be enforceable byand
against the Transferee Company as fully and effectually as if the Transferee Company had at all material times been a party thereto. The
Transferee Company will, if required, enter into novation agreement(s) in relation to such contracts, deeds, bonds, agreements,
arrangementsand otherinstrumentsas stated above. Any inter-se contracts between the Transferor Company on the onehand and the
Transferee Companyontheother handshallstandcancelledand ceaseto operate uponthe effectiveness of Part IV of this Scheme.

Without prejudice to the other provisions of this Scheme and notwithstanding the fact that vesting of the assets and liabilities of the
Transferor Company occurs by virtue of this Scheme, the Transferee Company may, at any time after Part IV of the Scheme cominginto
effect,inaccordancewith the provisions hereof, if sorequired underany Applicable Law or otherwise, take suchactionsand execute such
deeds (including deeds of adherence), confirmations, other writings or tripartite arrangements with any party to any contract or
arrangement to which the Transferor Company is a party or any writings as may be necessary in order to give effect to the provisions of
this Scheme. The Transferee Company shall under the provisions of this Scheme, be deemed to be authorized to execute any such
writings on behalf of the Transferor Company to carry out or performall such formalities or compliances referred toabove on the part of
the Transferor Company.

Onand from the Effective Date, and thereafter, the Transferee Company shall be entitled to complete and enforce all pending contracts
and transactions and to accept stock returns and issue credit notes in respect of the Transferor Company in the name of the Transferor
Companyinsofaras may be necessary until the transfer of rights and obligations of the Transferor Company, to the Transferee Company
underthisSchemehas beengiveneffecttoundersuchcontractsandtransactions.
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EMPLOYEES

Upon this Scheme coming into effect and with effect from the Effective Date, the Transferee Company undertakes to engage all the
employees of the Transferor Company on the terms and conditions not less favourable than those on which they are engaged by the
Transferor Company withoutany interruption of service asaresult of the amalgamation of the Transferor Company with the Transferee
Company. The Transferee Company also agrees that the services of all such employees with the Transferor Company prior to the
amalgamation of the Transferor Company with the Transferee Company shall be taken into account for the purposes of all existing
benefits towhich the said employees may be eligible, including for the purpose of payment of any retrenchment compensation, gratuity
andother retiral/terminal benefits.

Employeestockoptions:
23.21 Uponthe cominginto effect of the Scheme, the Transferee Company shall formulate new employee stock option scheme/(s) by
adoptingthe Anup ESOS of the Transferor Company,as modifiedinaccordance with thevariations mentionedinthis Clause 23.2.

23.2.2  With respect to the stock options granted by the Transferor Company to the employees of the Transferor Company or its
subsidiaries under the Anup ESOS;and upon the Scheme becoming effective, the said employees shall be issued 7 (Seven) stock
options by the Transferee Company under the new scheme(s) for every 1o (Ten) stock options held in the Transferor Company,
whetherthesamearevestedornotontermsand conditionssimilartothe Anup ESOS.

23.23 Whilegrantingstockoptions,the Transferee Company shall take into account the period duringwhich the employees held stock
options granted by the Transferor Company prior to the issuance of the stock options by the Transferee Company, for
determining of minimum vesting period required for stock options granted by the Transferee Company, subject to applicable
laws.

23.2.4 TheBoard of the Transferor Company and Transferee Company shall provide cash compensation, if required, to the employees
of the Transferor Company holding stock options in the Transferor Companyin order to provide fair treatment if the effect from
Clauses23.2.1to023.2.3aredeemedinsufficient by the Board of the Transferor Companyandthe Transferee Company.

23.25 TheBoard of the Transferor Company and Transferee Company shall take such actions and execute such further documents as
may be necessary or desirable for the purpose of giving effect to the provisions of this Clause 23.2. Approval granted to the
Scheme by the shareholders of the Transferor Company and the Transferee Company shall also be deemed to be approval
grantedtothenewemployeestockoptionschemetobeadopted bythe Transferee Company.

LEGALPROCEEDINGS

If any suit, cause of actions, appeal or other legal, quasi-judicial, arbitral or other administrative proceedings of whatever nature
(hereinafter called the “Proceedings”) by or against the Transferor Company be pending onthe Effective Date, the sameshall notabate,
be discontinued or be in any way prejudicially affected by reason of the amalgamation or of anything contained in this Scheme, but the
Proceedings may be continued, prosecuted and enforced by or against the Transferee Company in the same manner and to the same
extent as it would or might have been continued, prosecuted and enforced by or against the Transferor Company as if this Scheme had
not been made. On and from the Effective Date, the Transferee Company may initiate any legal proceeding for and on behalf of the
Transferor Company.

CONSIDERATION
Aftereffectiveness of Part Il ofthe Scheme, the Transferor Companyshall becomeasubsidiary of the Transferee Company.

Aftereffectiveness of the Partlll of the Schemeandin consideration of and subject tothe provisions of Clause 25.3and other provisions of
this Scheme, Transferee Company shall, without any further application, act, deed, consent, instrument, issue and allot, to each
shareholder of the Transferor Company whose name is recorded in the register of members of the Transferor Company on the Record
Date,inthefollowingproportion:

“7 (Seven) fully paid up equity shares of INR 10 (Indian Rupees Ten) each of the Transferee Company shall be issued and allotted, credited
as fully paid up, for every 10 (Ten) equity shares of INR 10 (Indian Rupees Ten) each held in the Transferor Company.” (“Transferee
Company New Equity Shares”).

Nosharesshallbeissuedbythe Transferee Companyinrespect oftheshares held by the Transferee Companyinthe Transferor Company.

Upon Part IV of this Scheme becoming effective, and in consideration of the Transferor Company amalgamating into the Transferee
Company, the equity shares held by the Transferee Company on the Effective Date (held either directly or through its nominees) in the
Transferor Company shall be cancelled pursuant to this Scheme without any further application, act or deed. It is clarified that no new
sharesshall beissued orany payment shallbe madein cashwhatsoever by the Transferee Companyin lieu of suchshares of the Transferor
Company.

The equity shares of the Transferee Company to be issued and allotted as provided in Clause 25.2 above shall be subject to the provisions
of the memorandum of association and articles of association of Transferee Company, as the case may be,and shall rank paripassuinall
respects with the existing equity shares of Transferee Company, as the case may be, after the Effective Date including with respect to
dividend, bonus, rightshares, votingrightsand other corporate benefitsattachedthereto.

In case any shareholder’s shareholding in the Transferor Company is such that such shareholder becomes entitled to a fraction of an
equity share of Transferee Company, as the case may be, Transferee Company shall not issue fractional share certificate to such
shareholder but shall consolidate such fractions and round up the aggregate of such fractions to the next whole numberand issue and
allotthe consolidated shares directly toatrustee(s) nominated by the Board of the Transferee Companyinthat behalf,who shall sell such
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shares in the market at such price or prices and on such time or times as the trustee(s) may in its sole discretion decide and on such sale,
shall pay to Transferee Company, the net sale proceeds (after deduction of applicable taxes and other expenses incurred), whereupon
Transferee Company shall, subject to withholding tax, if any, distribute such sale proceeds to the concerned shareholders of the
Transferor Companyin proportiontotheirrespectivefractionalentitlements.

Theissueandallotment of equity sharesas provided in Clause 25.2,is an integral part hereof and shall be deemed to have been carried out
under the orders passed by the Tribunal without requiringany further act on the part of Transferee Company or Transferor Company or
their shareholders and as if the procedure laid down under the Act and such other Applicable Laws as may be applicable were duly
complied with. Itis clarified that the approval of the members and creditors of the Transferee Company and/ or the Transferor Company
tothis Scheme, shall be deemed to be their consent/approval for theissue and allotment of equity shares, as the case may be, pursuant to
thisClause 25.2.

The Transferee Company New Equity Shares issued pursuant to Clause 25.2 shall be in dematerialized form unless otherwise notified in
writingbyashareholder of the Transferor Company to Transferee Company on or before such date as may be determined by the Board of
Transferor Company. Inthe event that such notice has not been received by Transferee Company in respect of any of the shareholders of
Transferor Company, the equity shares, shall be issued to such shareholders in dematerialized form provided that the shareholders of
Transferor Company shall be required to have an account with a depository participant and shall be required to provide details thereof
and such other confirmations as may be required. Inthe event that Transferee Company has received notice from any shareholder that
the equity shares are to be issued in physical form or if any shareholder has not provided the requisite details relating to his/ her/ its
account with a depository participant or other confirmations as may be required or if the details furnished by any shareholder do not
permit electronic credit of the shares of Transferee Company, then Transferee Company shall issue the equity shares in physical form to
suchshareholderorshareholders.

Transferee Company shall apply for listing of Transferee Company New Equity Shares on the Stock Exchanges in terms of and in
compliance of the SEBI Circularand other relevant provisions as may be applicable. The Transferee Company New Equity Shares allotted
bythe Transferee Companyinterms of Clause 25.2above, pursuant to the Scheme, shall remain frozeninthe depository systemtill listing/
tradingpermissionisgiven bythe designated Stock Exchanges.

In the event that the Parties restructure their equity share capital by way of share split/consolidation/issue of bonus shares during the
pendencyofthe Scheme, the share exchangeratioas per Clause 25.2above, shall beadjusted accordingly totakeintoaccount the effect of
anysuchcorporateactions.

Transferee Company shall enter into such arrangements and give such confirmations and/ or undertakings as may be necessary in
accordancewith Applicable Lawforcomplyingwiththeformalities of the Stock Exchanges.

ACCOUNTING TREATMENT BY THE TRANSFEREE COMPANY IN RESPECT OF ASSETS AND LIABILITIES

The Transferee Company shall account for the Scheme in its books/ financial statements upon receipt of all relevant/requisite approvals
for the Scheme, in accordance with the Purchase Method of Accounting as prescribed under Accounting Standard 14 (“AS 14”) dealing
with “Accountingfor Amalgamations”,asamendedfromtimetotimeincludingas provided herein below:

2611 TheTransferee Companyshall record the assetsand liabilities of Transferor Company, transferred toand vested init pursuant to
this Scheme at their respective carrying values as appearing in the books of the Transferor Company or at their fair value of
identifiedassetsand iabilities,as may be decided bythe Board of Directors of the Transferee Company.

261.2 The Transferee Company shall credit to the Share Capital account in its books of account, the aggregate face value of the equity
shares issued and allotted under Clause 25.2 above to the equity shareholders of the Transferor Company. INR 507.40 will be
accounted as securities premium in the books of Transferee Company for each equity share issued in accordance with Clause
25.2. Thesecurities premiumwill formpart of considerationunder Clause 25.1.

2613 Loans and advances, receivable, payables and other dues outstanding between the Transferor Company and the Transferee
Companywillstand cancelledandthereshall be nofurtherobligation/outstandinginthat behalf.

261.4 Expenses pertaining to the Scheme and for the amalgamation shall be adjusted to the reserves and surplus account of the
Transferee Company.

2615 The difference being the Net Assets transferred to Transferee Company pursuant to Clause 26.1.1 over the face Value and
securities premium of the equity shares allotted as per Clause 26.1.2 above after giving effect to inter-company balances as per
Clause26.1.3,shallbeadjustedincompliancewithapplicableaccountingstandards.

2616 Uponcomingintoeffect of PartIV of this Scheme, the shares held by the Transferee Company in the Transferor Company onthe
Effective Date,shallbe cancelledandthe sameshallbe treatedas perapplicableaccountingstandards.

2617 Goodwill,if any,appearingin the balance sheet of the Transferee Company will be amortised/impaired /written off either as per
AS 14 or may be adjusted against the balance of securities premium account or capital reserve account or general reserve
accountorprofitandlossaccountas may be decidedbythe Board of Directors of the Transferee Company.

2618 Tothe extent the balance in securities premium account or capital reserve is utilised and/ or adjusted as per Clause 26.1.7 above,
there shallbe reduction of securities premiumaccount or capital reserveas the case may be which shall be effected asanintegral
partofthe Schemeitselfinaccordancewith Sectionss2and 66 and otherapplicable provisions of the Act.

2619 TheBoard of Directors of the Transferee Company, in consultation with statutory auditors, is authorised to account for any of
thebalancesinany othermannerincompliancewiththe Act,if suchaccountingtreatment is considered moreappropriate.
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Forthe purposeofthis Clause 26,“Net Assets”would meandifference betweenthe carryingvalue of assetsand iabilities.
VALIDITY OF EXISTING RESOLUTIONS, ETC.

Uponthe cominginto effect of Part IV of this Scheme, the resolutions/ power of attorney of/ executed by the Transferor Company,as are
considerednecessarybythe Board of the Transferee Company,andthatarevalidand subsisting onthe Effective Date, shall continuetobe
validand subsistingand be considered as resolutions and power of attorneypassed/ executed by the Transferee Company,andifany such
resolutions have any monetary limits approved under the provisions of the Act, or any other applicable statutory provisions, then said
limits as are considered necessary by the Board of the Transferee Company shall be added to the limits, if any, under like resolutions
passedbythe Transferee Companyandshall constitute the aggregate of the saidlimitsinthe Transferee Company.

COMBINATION OF AUTHORISED CAPITAL

Upon Part IV of the Scheme becoming effective, the authorised share capital of the Transferee Company shall stand increased without
any further act, instrument or deed on the part of Transferee Company including payment of stamp duty and fees to Registrar of
Companies, by the authorised share capital of the Transferor Company amounting to INR 15,00,00,000 (Indian Rupees Fifteen Crores)
comprising of 1,50,00,000 equity shares of INR 10 each and the Memorandum of Association and Articles of Association of the
Transferee Company (relating to the authorized share capital) shall, without any further act, instrument or deed, be and stand altered,
modified and amended, and the consent of the shareholders of the Transferee Company to the Scheme shall be deemed to be sufficient
forthe purposes of effecting thisamendment,and no further resolution(s) under the applicable provisions of the Act would be required
tobe separately passed, as the case may be and for this purpose the stamp duty and fees paid on the authorized capital of the Transferor
Company shall be utilized and applied to the increased authorized share capital of the Transferor Company and there would be no
requirement for any further payment of stamp duty and/or fee by the Transferor Company for increase inthe authorised share capital to
thatextent.

Clause V of the memorandum of association of the Transferee Company shall without any act, instrument or deed be and stand altered,
modified and amended pursuant to Sections 13, 14, 61, 64, and other applicable provisions of the Act, and be replaced by the following
clause:

“The Authorised Share Capital of the Company is Rs.65,25,00,000/- (Rupees Sixty Five Crores Twenty Five Lakhs only) divided into
6,52,50,000 (Six Crores Fifty Two Lakhs Fifty Thousand only) equity shares of Rs. 10 (Rupees Ten) each with such rights, privileges and
conditions attached thereto as may be determined by the Board of Directors of the Company. The Company has and shall have always
havethepowertodivide ortoconsolidate theshare capitalfromtimetotimeintoseveral classesandtoincrease or reduceits capital from
timetotimeandtovary, modifyorabrogate anysuchrights, privileges or conditions attachedtoany class of sharesinsuchmanneras may
forthetime beingbe provided by the regulations ofthe Company.”

It is clarified that the approval of the members of the Transferee Company to the Scheme shall be deemed to be their consent/approval
alsotothealteration of the Memorandumand Articles of Association of the Transferee Companyas may berequired underthe Act.

DISSOLUTION OF TRANSFERORCOMPANY

On Part IV of this Scheme becoming effective, the Transferor Company shall stand dissolved without winding up. On and from the
Effective Date,the name of the Transferor Companyshall bestruckofffromtherecords of the concerned RoC.

PARTV
CHANGE IN AUTHORISED SHARE CAPITAL OF DEMERGED COMPANY

CHANGEINAUTHORISED SHARE CAPITAL OF DEMERGED COMPANY

UponPartlland Partlllof thisScheme comingintoeffectand consequentto transfer of authorised share capitalasmentionedin Clause 11
and1gabove, Clause V of the Memorandum of Association of the Demerged Company shall stand replaced and altered as per this Clause
30.

Clause V of the Memorandum of Association of the Demerged Company shall be replaced to include the following, without any further
act,deedorinstrument:

“The Authorised Share Capital of the Company is Rs. 565,00,00,000/- (Rupees Five Hundred Sixty Five Crores only) divided into
46,50,00,000 (Forty Six Crores Fifty Lacs Only) Equity Shares of Rs. 10/- (Rupees Ten only) each, 1,00,00,000 (One Crore Only)
Preference Shares of Rs. 100/- each with such rights, privileges and conditions attached thereto as may be determined by the General
Meetings at the time of issue. The Company has and shall always have the power to divide the Share Capital from time to time and to vary,
modifyand abrogate any rights, privileges, conditions attached to the Share in sucha manneras may from the time being providedin the
regulationsofthe Company.”

It is clarified that the approval of the members of the Demerged Company to the Scheme shall be deemed to be their consent/approval
alsotothe alteration of the Memorandum of Association of the Demerged Company and the Demerged Company shall not be required
to seek separate consent/approval of its shareholders for the alteration of the Memorandum of Association of the Demerged Company
asrequiredunder Sections13,61and 64of the Actand otherapplicable provisionsof the Act.

Itisfurtherclarified that should either Part Il or Part il be made effective individually then Clause V of the Memorandum of Association of
the Demerged Companyshall be suitablymodified togive effect onlytoeither Clause 110r Clause19asthe case may be.
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PART VI
CONSOLIDATION OF SHARE CAPITAL OF THE RESULTING COMPANY 1

CONSOLIDATIONOF EQUITY SHARES OF THERESULTING COMPANY 1

With satisfaction or waiver of conditions mentioned in Clause 41.1 of the Scheme, 2 (two) equity shares of INR 2 each of the Resulting
Company1shallbe consolidated into1(one) fully paid up equityshare of INR g each.

The share certificates of the Resulting Company 1in relation to the equity shares held by its shareholders shall, without any further
application, act, instrument or deed, be deemed to have been automatically cancelled pursuant to this Scheme. After taking into effect
the consolidation of equity share capital of the Resulting Company 1and on the basis of shareholdings on the Record Date, either fresh
share certificate(s) will be issued to the shareholders of the Resulting Company 1 holding the shares in physical form, or, in case of
shareholding in dematerialised form, appropriate number of shares in terms of this Scheme will automatically be credited to the
respectivedematerialisedaccounts of the said shareholders maintained with the depositories.

Due to such consolidation in capital of the Resulting Company 1, if a shareholder becomes entitled to afraction of an equity share of the
Resulting Company 1, the Resulting Company 1 shall not issue fractional share certificates to such member/ beneficial owner but shall
roundoffsuchshareholdersentitlementtothe nearestinteger.

The aforesaid consolidation of the share capital of the Resulting Company 1 shall be effected as an integral part of this Scheme itself,
without having to follow the process under Section 61 of the Act separately and approval of the shareholders to the scheme shall be
deemedtobeapprovaltothe consolidation of equitysharesunder Section 610fthe Act.

Itis clarified that upon the Scheme becoming effective, the consolidation of shares as stated in this Part VI shall precede all otheractions
asstatedinPartllandPart Vil of thisScheme.

PART ViI
REDUCTION AND REORGANISATION OF SHARE CAPITAL OF THE RESULTING COMPANY 1

REDUCTIONAND CANCELLATION OF CERTAINEQUITY SHARES OF THE RESULTING COMPANY 1

Simultaneously upon implementation of Part Il of the Scheme and with effect from the Effective Date, all the equity shares of the
Resulting Company 1 held by the Demerged Company and forming part of the Branded Apparel Undertaking (“Resulting Company 1
Cancelled Shares”) shall stand cancelled, extinguished and annulled onand fromthe Effective Date and the paid up equity capital of the
Resulting Company 1 to that effect shall stand cancelled and reduced, which shall be regarded as reduction of equity share capital of the
ResultingCompany 1, pursuanttoSection 66 of the Actasalsoany otherapplicable provisionsof the Act.

Theaforesaid reduction of the share capital of the Resulting Company 1shall be effected asanintegral part of this Scheme itself, without
havingtofollowthe processunder Section 66 of the Act separatelyand the order of the Tribunal sanctioning this Scheme shallbe deemed
tobeanorderunderSection 66 of the Act confirmingthereduction.

Oneffectingthe reduction of the share capital as stated in Clause 32.1above, the share certificates in respect of the Resulting Company 1
CancelledShares held bytheirrespective holdersshallalsobe deemedtohave been cancelled.

OntheEffective Date, the Resulting Company1shall debit its share capitalaccountinits books of account with the aggregate face value of
theResultingCompany1CancelledShares.

The capital reserve in the books of the Resulting Company 1 shall be increased to the extent of the amount of Resulting Company 1
CancelledShares.

PART VIl
REDUCTION AND REORGANISATION OF SHARE CAPITAL OF THE RESULTING COMPANY 2

REDUCTIONAND CANCELLATION OF CERTAINEQUITY SHARES OF THERESULTING COMPANY 2

Immediately uponimplementation of Part Il of the Scheme and with effect from the Effective Date and upon allotment of equity shares
by the Resulting Company 2, the entire paid up equity share capital, as on Effective Date, of the Resulting Company 2 (“Resulting
Company 2 Cancelled Shares”) shall stand cancelled, extinguished and annulled onand from the Effective Date and the paid up equity
capital of the Resulting Company 2 to that effect shall stand cancelled and reduced, which shall be regarded as reduction of equity share
capital of the Resulting Company 2, pursuant to Section 66 of the Actasalsoany otherapplicable provisions of the Act.

Theaforesaid reduction of the share capital of the Resulting Company 2 shall be effected as an integral part of this Scheme itself, without
havingtofollowthe processunder Section 66 of the Act separatelyand the order of the Tribunal sanctioning this Scheme shallbe deemed
tobeanorderunder Section 66 of the Act confirmingthereduction.

Oneffectingthe reduction of the share capital as stated in Clause 33.1above, the share certificates in respect of the Resulting Company 2
Cancelled Sharesheld bytheirrespective holdersshallalso be deemedtohave been cancelled.
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OntheEffective Date, the Resulting Company 2shall debitits share capitalaccountinits books of account with the aggregate face value of
the ResultingCompany2Cancelled Shares.

The capital reserve in the books of the Resulting Company 2 shall be increased to the extent of the amount of Resulting Company 2
CancelledShares.

PART IX
GENERAL TERMS & CONDITIONS

REMAINING BUSINESS

The Remaining Businessandall the assets, investments, liabilities and obligations of the Demerged Company, shall continue to belong to
andbevestedinand be managedbythe Demerged Company.

Alllegal, Taxation and/ or other proceedings by or against the Demerged Company under any statute, whether pending on the Effective
Date or which may be instituted at any time thereafter and relating to the Remaining Business of the Demerged Company (including
thoserelatingtoany property, right, power, liability, obligation or duties of the Demerged Companyinrespect of the Remaining Business)
shallbe continuedand enforcedagainstthe Demerged Company.

If proceedings are taken against the Resulting Companies in respect of matters referred toin Clause 34.2 above relating to the Remaining
Business, it shall defend the same in accordance with the advice of the Demerged Company and at the cost of the Demerged Company
andthelattershall reimburseandindemnifythe relevant resultingcompany,against all liabilities and obligationsincurred by that resulting
companyinrespectthereof.

If proceedings are taken against the Demerged Company in respect of matters referred to in Clause 34.2 above relating to the Demerged
Undertakings,itshall defend thesameinaccordancewiththeadvice of therelevantresultingcompanyandat the cost of the said resulting
company and the latter shall reimburse and indemnify the Demerged Company, against all liabilities and obligations incurred by the
Demerged Companyinrespectthereof.

DIVIDENDS

The Transferor Company, Transferee Company, Demerged Company and Resulting Companies shall be entitled to declare and pay
dividends, totheir respectiveshareholdersinrespect of theaccounting period ending31March 2018 and such futureaccounting periods
consistent with the past practice or in ordinary course of business, whether interim or final. Any other dividend shall be recommended/
declaredonlybythe mutual consentofthe concerned Parties.

Itis clarified that the aforesaid provisionsinrespect of declaration of dividends (whether interim or final) are enabling provisions onlyand
shall not be deemed to confer any right on any shareholder of the Transferor Company, Transferee Company, Demerged Company and/
or the Resulting Companies to demand or claim or be entitled to any dividends which, subject to the provisions of the said Act, shall be
entirely at the discretion of the respective Boards of the Transferor Company, Transferee Company, Demerged Company and/ or the
Resulting Companies as the case may be, and subject to approval, if required, of the shareholders of the Transferor Company, Transferee
Company,Demerged Companyand/orthe ResultingCompaniesasthe case maybe.

CONDUCT OF BUSINESS UPTO THEEFFECTIVEDATE
Witheffectfromthe dateofapproval of this Schemebytherespective Boards of the Partiesand uptoandincludingthe Effective Date:

3611 TheTransferor Companyandthe Demerged Companywith respect tothe Demerged Undertakings shall carry ontheir business
with reasonable diligence and business prudence and in the same manner as it had been doing hitherto, and shall not undertake
any additional financial commitments of any nature whatsoever, borrow any amounts or incur any other liabilities or
expenditure, issue anyadditional guarantees,indemnities, letters of comfort or commitment either for themselves or on behalf
ofitsrespectiveaffiliatesorassociates oranythird party,or sell, transfer, alienate,charge, mortgage orencumberor dealinany of
itspropertiesfassets,except:

@ whenthesameisexpressly providedinthis Scheme;or
b) whenthesameisintheordinary course of businessascarried on,asonthe date of filingof this Schemeinthe Tribunal;or

© when written consent of the Resulting Company 2/ Transferee Company, as the case may be has been obtained in this
regard.

361.2 The Transferor Company and the Demerged Company with respect to Demerged Undertakings shall not alter or substantially
expand its business or undertake (i) any material decision in relation to its business and affairs and operations other than thatin
the ordinary course of business; (i) any agreement or transaction (other than an agreement or transaction in the ordinary
course of business); and (jii) any new business or discontinue any existing business or change the capacity of facilities other than
thatinthe ordinary course of business, except with the written concurrence of the Resulting Companies/ Transferee Company,
asthecasemaybe;

3613 The Transferor Company and the Demerged Company with respect to Demerged Undertakings shall not vary the terms and
conditions of employment of any of its employees, except in the ordinary course of business or pursuant to any pre-existing
obligation undertaken except with the written concurrence of the Resulting Companies/Transferee Company, as the case
maybe;
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36.1.4 The Transferor Company shall not amend its Memorandum of Association or Articles of Association, except with the written
concurrence of the Transferee Company, unless required to be done pursuant to actions between the Appointed Date 2 and
Effective Dateexpressly permittedunderthisScheme.

36.2  The Transferee Company and Resulting Companies shall be entitled, pending the sanction of the Scheme, to apply to the
Appropriate Authorities concerned as are necessary under any law for such consents, approvals and sanctions which the
Resulting Companies may require to carry on the business of the Transferor Company and the Demerged Undertakings and to
giveeffecttotheScheme.

36.3  For the purpose of giving effect to the order passed under Sections 230 to 232 read with Section 66 and other applicable
provisions of the Act in respect of this Scheme by the Tribunal, the Transferee Company and Resulting Companies shall, at any
time pursuant to the orders approving this Scheme, be entitled to get the recordal of the change in the legal right(s) upon the
amalgamation of the Transferor Company and demerger of the Demerged Undertakings, in accordance with the provisions of
Sections 230 to 232 read with Section 66 of the Act. The Transferee Company and the Resulting Companies shall always be
deemedtohave beenauthorizedto executeany pleadings,applications,forms, etc.,as maybe requiredto removeany difficulties
and facilitate and carry out any formalities or compliances as are necessary for the implementation of this Scheme. For the
purpose of giving effect to the vesting order passed under Section 232 of the Act in respect of this Scheme, the Transferee
Company and Resulting Companies shall be entitled to exercise all rights and privileges and be liable to pay all taxes and charges
andfulfil all its obligations, in relation to or applicable to allimmovable properties,including mutation and/ or substitution of the
ownership or the title to or interest in the immovable properties which shall be made and duly recorded by the Appropriate
Authority(ies) in favour of the Transferee Companyand Resulting Companies as the case may be pursuant to the sanction of the
Scheme by the Tribunaland upon the effectiveness of this Scheme inaccordance with the terms hereof, without any further act
ordeedtobedoneorexecuted bythe Transferor Companyandthe Resulting Companiesas the case maybe. Itis clarified that the
Transferee Company and Resulting Companies shall be entitled to engage in such correspondence and make such
representations,as may be necessary,for the purposes of the aforesaid mutationand/or substitution.

FACILITATION PROVISIONS

Immediately upon the Scheme being effective, the Demerged Company and the Resulting Companies shall enter into shared services
agreements as may be necessary, inter alia in relation to use by the Resulting Companies of office space, infrastructure facilities,
information technology services, security personnel, legal, administrative and other services, etc. of the Demerged Company on such
termsand conditions that may be agreed between the Parties and on payment of consideration onanarm’s length basis and which arein
theordinarycourse of business.

Itis clarified that approval of the Scheme by the shareholders of Demerged Companyand Resulting Companies under sections 230t0 232
read with Section 66 of the Act shall be deemed to have their approval under Section 188 and other applicable provisions of the Act and
Regulation 23 and other applicable regulations of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015and that no
separate approval of the Board or audit committee or shareholders shall be required to be sought by the Demerged Company or
ResultingCompanies.

It is clarified that all guarantees provided by the Demerged Company in respect of the Demerged Undertakings and the Transferor
Company shall bevalidand subsistingtilladequate arrangements/guarantees have been provided in respect of the same by the Resulting
Companies.

PROPERTYINTRUST

Notwithstanding anything contained in this Scheme, until any property, asset, license, approval, permission, contract, agreement and
rights and benefits arising therefrom and pertaining to the Demerged Undertakings are transferred, vested, recorded, effected and/or
perfected, in the records of the Appropriate Authority(ies), regulatory bodies or otherwise, in favour of the Resulting Companies, the
Resulting Companies shall be deemed to be authorized to enjoy the property, asset or the rights and benefits arising from the license,
approval, permission, contractoragreementasifitwerethe ownerof the property orasset orasifit were the original party tothe license,
approval, permission, contract or agreement. It is clarified that till entry is made in the records of the Appropriate Authority(ies) and till
such timeas may be mutually agreed by the Demerged Company and the Resulting Companies, the Demerged Company will continue to
hold the property and/ or the asset, license, permission, approval as the case may be in trust on behalf of the Resulting Company 1.or
ResultingCompany2,asthe case maybe.

APPLICATIONS/PETITIONS TO THE TRIBUNAL

The Parties shall dispatch, make andfile allapplications and petitions under Sections 230 to 232 read with Section 66 and otherapplicable
provisions of the Act before the Tribunal, under whose jurisdiction, the registered offices of the respective Parties are situated, for
sanction of this Scheme under the provisions of Applicable Law and shall apply for such approvals as may be required under Applicable
Lawandfordissolution of the Transferor Companywithout beingwoundup.

The Parties shall be entitled, pending the sanction of the Scheme, toapply toany Appropriate Authority, if required, underany Applicable
Law for such consents and approvals which the Demerged Company, Transferor Company, Resulting Companies and Transferee
Company may require to own the assetsand/ or liabilities of the Demerged Undertakings or the Transferor Company,as the case may be,
andtocarryonthebusiness ofthe Demerged Undertakings or Transferor Company,asthe case maybe.

MODIFICATION ORAMENDMENTS TO THIS SCHEME

Onbehalf of each of the Demerged Company, the Transferor Company, the Resulting Companiesand the Transferee Company, the Board
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of the respective companies acting themselves or through authorized persons, may consent jointly but not individually, on behalf of all
persons concerned,toany modifications oramendments of this Scheme at any time and for any reason whatsoever or toany conditions
or limitations that the Tribunal or any other Appropriate Authority may deem fit to direct or impose or which may otherwise be
considered necessary, desirable or appropriate by all of them (i.e. the Boards of the Demerged Company, the Resulting Companies, the
Transferor Company and the Transferee Company) and solve all difficulties that may arise for carrying out this Scheme and do all acts,
deedsandthings necessaryfor puttingthisSchemeintoeffect.

For the purpose of giving effect to this Scheme or to any modification thereof the Boards of the Demerged Company, the Transferor
Company, the Resulting Companies and the Transferee Company acting themselves or through authorized persons may jointly but not
individually, give and are jointly authorised to give such directions including directions for settlingany question of doubt or difficulty that
may arise and such determination or directions, as the case may be, shall be binding on all parties, in the same manner as if the same were
specifically incorporated in this Scheme. It is clarified that individual companies acting themselves or through authorized persons may
individuallyapproachthe Tribunalorany other Appropriate Authority toseekclarifications forimplementation ofthe Scheme.

Itis clarified that if any modifications are required post satisfaction of the conditions precedent mentioned in Clause 41and the Scheme
having been made effective, the Effective Date shall not be affected by any such modifications that might be required to be made and the
Effective Dateforsuchmodified Schemeshall be sameas the date onwhich Schemewas made effective prior tothemodifications.

CONDITIONS PRECEDENT

Unless otherwise decided (or waived) by the relevant Parties, the Scheme is conditional upon and subject to the following conditions
precedent:

4111 obtaining no-objection/ observation letter from the Stock Exchanges in relation to the Scheme under Regulation 37 of the
Securitiesand Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015;

4112 approval of the Scheme by the requisite majority of each class of shareholders and creditors of the Transferor Company, the
Transferee Company, the Demerged Company and the Resulting Companies and such other classes of persons of the said
Companies,ifany,asapplicable orasmayberequiredunderthe Actandas maybedirectedbythe Tribunal;

423 the Parties, as the case may be, complying with other provisions of the SEBI Circular, including seeking approval of the
shareholders ofthe Demerged Companythroughe-voting,asapplicable. The Schemeshallbeacted upon onlyif the votes cast by
the public shareholders in favour of the proposal are more than the number of votes cast by the public shareholders, of the
Demerged Company, against it as required under the SEBI Circular. The term ‘public’ shall carry the same meaning as defined
underRule 20fSecurities Contracts (Regulation) Rules, 1957;

411.4  the sanctions and orders of the Tribunals, under Sections 230 to 232 read with Section 66 of the Act being obtained by the
Transferor Company, the Transferee Company, the Demerged Companyand the Resulting Companies;and

415 certified/authenticated copies of the orders of the Tribunal, sanctioning the Scheme, being filed with the RoC havingjurisdiction
overtheParties.

Without prejudice to Clause 41.1 and subject to the satisfaction or waiver of the conditions mentioned in Clause 41.1above, the Scheme
shallbe made effectiveinthe orderas contemplated below:

121 PartlloftheSchemeshallbe made effectiveimmediatelyaftertheimplementationof Part Vlof the Scheme;

4122 Partlll of the Scheme shall be made effective subject to the satisfaction or waiver of conditions mentioned in Clause 41.1 by the
Boardsof the Demerged Companyandthe ResultingCompany 2;

4123 PartlVoftheSchemeshallbe madeeffectiveafterimplementationof Partlll of the Scheme;

412.4 PartVoftheSchemeshallbe made effectiveafterimplementation of Part lland Part lllof the Scheme;

4125 PartVlof the Scheme shall be made effective subject to the satisfaction or waiver of conditions mentioned in Clause 41.1 by the
Board of the ResultingCompany;

4126 Part VIl of the Scheme shall be made effective immediately after implementation of Part VI of the Scheme and simultaneously
withtheimplementation of Part Il of the Scheme;and

4127  PartVlillofthe Schemeshallbe madeeffectiveafter considerationmentionedin Clause 17.1and Clause 25.2 beingissued.

It is hereby clarified that submission of this Scheme to the Tribunal and to the Appropriate Authorities for their respective approvals is

without prejudice to all rights, interests, titles or defences that the Demerged Company, the Transferor Company, the Resulting

Companiesand/orthe Transferee Company may have under or pursuanttoall Applicable Laws.

Onthe approval of this Scheme by the shareholders of the Demerged Company, the Transferor Company, the Transferee Companyand

the ResultingCompaniesand such other classes of Persons of the said Companies, if any, pursuant to Clause 41.1.2,such shareholdersand

classes of Persons shall also be deemed to have resolved and accorded all relevant consents under the Act or otherwise to the same

extent applicable in relation to the demerger, amalgamation, capital reduction set out in this Scheme, related matters and this Scheme

itself.

EFFECT OF NON-RECEIPT OF PERMITS AND MATTERS RELATING TO REVOCATION/WITHDRAWAL OF THIS SCHEME

The Demerged Company, the Transferor Company, the Transferee Company and the Resulting Companies acting through their

respective Boards shall each be at liberty to withdraw from this Scheme: (a) in case any condition or alteration imposed by any

Appropriate Authority is unacceptable to any of them; or (b) they are of the view that coming into effect of the respective parts to this
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Scheme could haveadverseimplicationsontherespective companies.

If this Scheme is not effective within such period as may be mutually agreed upon between the Demerged Company, the Transferor
Company, the Resulting Companies and the Transferee Company through their respective Boards or their authorised representatives,
this Scheme shall become null and void and each Party shall bear and pay its respective costs, charges and expenses for and/ or in
connectionwiththisScheme.

Inthe event of revocation/withdrawal under Clause 42.1 orabove, no rights and liabilities whatsoever shallaccrue to or beincurredinter
se the Demerged Company, the Transferor Company, the Resulting Companies and the Transferee Company or their respective
shareholders or creditors or employees or any other Person, save and except in respect of any act or deed done prior thereto as is
contemplated hereunder or as to any right, liability or obligation which has arisen or accrued pursuant thereto and which shall be
governedand be preserved or worked out as is specifically provided in the Scheme or inaccordance with the Applicable Lawand in such
case,each Partyshall bearitsown costs, unless otherwise mutuallyagreed.

If any part of this Scheme is found to be unworkable for any reason whatsoever, the same shall not, subject to the decision of the
Transferor Company, the Demerged Company, the Resulting Companies and the Transferee Company through their respective Boards,
affectthevalidityorimplementation ofthe otherpartsand/or provisions of thisScheme.

Further, itis theintention of the Parties that each part shall be severable from the remainder of this Scheme and the Scheme shall not be
affected if any part of this Scheme is found to be unworkable for any reason whatsoever unless the deletion of such part shall cause this
Schemeto become materiallyadverse toany Party,in which case the Parties shallattempt to bringabouta modificationin this Scheme or
causesuchparttobenullandvoid,includingbut notlimited tosuch part.

CHANGE OF NAME OF RESULTING COMPANY 2

Upon Part IV of the Scheme becoming effective, the name of the Resulting Company 2 shall stand changed to ‘The Anup Engineering
Limited’ orsuch other namewhichisavailableandapproved bythe RoC, by simplyfilingthe requisite formsand subject to payment of fees
withthe Appropriate Authority.

Thereafter,subjecttoClause 43.1above:

4321 Clauselofthe memorandum of association of the Resulting Company 2 shall without any act, procedure, instrument or deed be
andstandaltered, modifiedandamended pursuant to Sections 13,232and otherapplicable provisions of the Actand be replaced
bythefollowingclause:

“Thename ofthe Companyis The Anup EngineeringLimited.”

It is hereby clarified that, for the purposes of acts and events as mentioned in this Clause 43 the consent of the shareholders of the

Resulting Company 2 to this Scheme shall be deemed to be sufficient for the purposes of effecting the aforementioned amendment and

that no further resolution under Section 13, Section 14 or any other applicable provisions of the Act, would be required to be separately

passed.

COSTSAND TAXES

Parties have agreed tobear the costs, charges and expenses (including, but not limited to,any taxes and duties, registration charges, etc.)
inrelation to carrying out,implementingand completing the terms and provisions of this Scheme and/ or incidental to the completion of
thisSchemeinthefollowingmanner:

4411 theResultingCompany1shallbear thestamp duty costsinconnectionwith Partll of the Scheme;

4412 the Resulting Company 2/ Transferee Company shall bear the stamp duty costs in connection with Part Ill and Part IV of the
Scheme;and

443 allother costs, charges and expenses (including, but not limited to, any taxes and duties, registration charges, etc.) in relation to
carrying out,implementingand completing the terms and provisions of this Scheme and/ or incidental to the completion of this
Schemeshallbebornebytherespectivecompanies.
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) . 16th Floor, Tower
The Board of Directors Indiabuls Firance Centre
Arvind Limited 5 B Marg, Eptinsione vl
Naroda Road Murbai 430013

India

Ahmedabad - 380 025
Gujarat, India T +91 22 6526 2600

F »91 22 6626 2601
Date 8" November 2017

Sub:Recommendation of Share Allotment and Share Exchange Ratlo pursuant to the
Composlte Scheme of Arrangement (“Scheme"}

Dear Sit f Madam,

We refer to our engagement lefter and subsequent discussions with the management of Arvind
Limited whereby Arvind Limited {1eferred to as "the Company™! “Client’/ “you"f"Arvind") has requested
Walker Chandlok & Co LLP (hereinafter referred to as "WCUC") for recommendation of Share Exchange
Ratio 7 Share Alloiment Ratio for the proposed group restructuring of Arvind Limited pursuani to a
Scheme of Arrangement under Section 230 to 232 and other applicable clauses of the Companies
Act, 2013 {"Scheme” or “Scheme of Arrangement’).

in the following paragraphs, we have summarized our valualion analysis together wilh the descrniption
of the methodologies used and limitations on our scope of work.

WCC has been hereafter referced to as “Valuer or ‘we' in this Share Allotment Ratic and Share
Exchange Ratio Repaort ('Report).

SCOPE AND PURPQSE OF THIS REPORT

Arvingd, is a flagship company of the Lalbhai Group. It is engaged, inter alia, in businesses spanning
the entire value chain of textiles either directly or through its subsidiaries and joint ventures with other
entitles. The equity shares of Arvind are listed on BSE Limited and the National Stock Exchange of
India Limited. Arvind was originally incorporated for manufacturing and marketing of textile products,
however, it has grown and diversified in several distinct business activities through different
undertakings, namely (i) Textiles business comprising of manufactunng of yarn, denim, shirting and
knit fabrics, garments, and technical textiles; (i) Branded Apparel Undertalung consisting of branded
apparel , accessories and customised clothing business and (ifi) Engineering Undertaking conslsting
of manufacturing of critical process engineering equipment.

We understand that the management of Arvind is conlemplating a group restructuring pursuant to a

Scheme of Amangement involving reorganizing of business activities in a manner that allows it to

impart graater focus on each of its busingss linas. The Scheme proposes to reorganise and segregate

the interest of Anvind in ils various businesses through demerger of the Branded Apparel Undertaking

in to Arvind Fashions Limited ("AFL") and the Enginesring Undertaking into Anveshan Heavy

Engineering Limited ("AHEL™). Further, the Scheme proposes merger of The Anup Engineering
-
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Limited with the AHEL to rationalise and streamline the group structure. Thus Arvind intends
segregate existing business operations by demerging following business undertakings as part of the
Proposed Restructuring:

a) Branded Apparel Undertaking

b) Engineering Undertaking

The proposed restructuring is to be effected through Composite Scheme of Arrangement (the
“Scheme”) pursuant to the provisions of Sections 230 to 232 and other applicable provisions of the
Companies Act, 2013 and the Companies Act, 1956.

We understand that Appointed Date for the demerger of the Engineering Undertaking into Anveshan
Heavy Engineering Limited and the merger of The Anup Engineering Limited inte Anveshan Heavy
Engineering Limited is 1 Nevember 2017, and that the Appointed date for the demerger of the
Branded Apparel Undertaking into Arvind Fashions Limited is the sam eas the Effective Date, ard the
Effective Date is as defined in the Scheme.

In this regard, Walker Chandick & Co LLP has been requested by Arvind to submit a report
recommending Share Exchange / Share Allotment Ratio (*Report™ in connection with the proposed
restructuring of Arvind to be placed before the Audit Commiitee/ Board of Directors of Arvind. The
steps involved in the preposed group restructuring are detailed hereunder:
1. Demerger of Branded Apparel Undenaking of Arvind Limited (the “Branded Apparel
Undertaking™) into AFL.
2. Demerger of Engineering Undertaking of Arving Limited {the "Engineering Undertaking”) into
AHEL.
3. Amalgamation of The Anup Engineering Limited (*AEL"} into AHEL.

Step 1 to Step 3 are jointly referred to as the Transaction’ or 'Proposed Restructuring’.

Branded Apparel Undertaking and Engineering Undertaking are collectively referred as the
“Undertakings”

The scope of our services is:

- Conduct a relative (and not absoiute) valuation of the equity shares of AFL and Branded
Apparel Undertaking and recommend a Share Allotment Ratio to the equity shareholders of
Arvind Limited on a fully diluted basis for Step t

- Recommend a Share Allotment Ratic for issue of equity shares of AHEL to the equity
shareholders of Arvind Limited on a fully diluted basis for Step 2.

- Conduct a relative (and not absclute) valuation of the equity shares of AHEL & AEL and
recommend a Share Exchange Ratic for Step 3.

This Report is our deliverable for the above engagement.
This Report is subject to the scope, assumptions, exclusions, limitations and disclaimers detailed

hereinafter. As such, the Raport is to be read in totality, and not in parts, ir conjunction with the
relevant documents referred to therein.
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BRIEF BACKGROUND OF THE COMPANIES FORMING PART OF THE SCHEME OF
ARRANGEMENT

Arvind Limited

Arvind was founded in 1931 and operates primarily in the textiles industry. Arvind is headquartered in
Ahmedabad and is engaged in manufacturing of fabrics, denim and a range of other advanced
materials. Arvind, through its group companies also has a presence in engineering and telecom
segments.

The issued and subscribed equity share capital of Arvind as at 30 September 2017 is INR 2,585.2
millien consisting of equity shares of face value of INR 10/~ each.

Arvind also has outstanding employee stock options under its existing stock option schemes, the
exercise of which may result in an increase in the issued and paid-up share capital. Thus the fully
diluted equity share capital of Arvind as at 30 September 2017 is JNR 2.601.9 million consisting of
260,193,069 equity shares of face value of INR 10/- each on a fully diluted basis.

o Arvind Fashion Limited

Formerly known as Arvind J&M Limited , AFL is engaged in the whoiesale business of Arrow, lzod &
Flying Machine. AFL Js engaged in the business of distribution of readymade garment apparels and
accessories and distribution of Cosmetic products and Accessories through its two Subsidiaries i.e.
Arvind Lifestyle Brands Limited and Arvind Beauty Brands Retail Private Limited, AFL also operates in
the business of luxury brands through its two Joint Ventures i.e. Temmy Hilfiger Arvind Fashion
Private Limited and Calvin Klein Arvind Fashicn Private Limited.

The issued and subsctibed equity share capital of AFL as at 30 September 2017 is INR 231.7 million
consisting of 11,58,51,454 equity shares of face value of INR 2/- gach.

AFL also has outstanding employee stock options under its existing stock option schemes, the
exercise of which may result in 2n increase in the issued and paid-up share capital. Thus the fully
diluted equity share capital of AFL as at 30 September 2017 is INR 238.5 million consisting of
119,245,568 equity shares of face value of INR 2/- each on a fully diluted basis.

As a part of the Scheme, there would be consolidation in the share capital of AFL. Upon the Scheme
being effective, the issued, subscribed and paid up equity capital of AFL of INR 231.7 Mn divided into
115,851,454 equity shares of INR 2 each shall be consclidated inte 57,925,727 fully paid equity
shares of INR 4 each aggregating to INR 231.7 Mn. The fully diluted equity shares post consalidation
would he 59,622,784,

The Anup Engineering Limited

AEL, subsidiary of Arvind, was founded in 1962 and is based out of Ahmedabad, india. AEL is
engaged in engineering and fabrication business and coffers products such as Heat Exchanger,
Pressure Vessels, Reactors, DE aerators, Economizers ete. to clients in sectors including Chemicals,
Drugs & Pharmaceuticals, Refineries, Petrochemicals etc. Equity shares of AEL were listed on the
Ahmedabad Stock Exchange Limited and were subsequentiy delisted in June 2015, in accordance
with Chapter Il of the Securities and Exchange Board of India {Delisting of Equity Shares)
Regulations 2009.

The issued and subscribed equity share capital of AEL as at 30 September 2017 is INR 136.0 million
consisting of 13,600,000 equity shares of face vailue of INR 10/- each.

Chartered Accountarts
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AEL also has outstanding employee stock options under its existing stock option schemes, the
exercise of which may result in an Increase in the issued and paid-up share capital. Thus the fully
diluted equity share capital of AEL as at 30 September 2017 is INR 137.3 million consisting of
13,725,000 equity shares of face value of INR 10/- each on a fully diluted basis.

Branded Apparels Undertaking

Branded Apparel Undertaking of Arvind comprises of Arvind's business of manufacturing and
marketing of branded apparel, accessories customised clothing and investments in the branded
apparel business and reiated projects of Arving and in parficular equity shares held by Arvind in AFL.

Engineering Undertaking

Engineering Undertaking activities relates to manufacturing of critical process engineering equipment,
and investments in the engineering business and related profects of Arvind and in particular equity
shares held by Arvind in AEL.

SQURCES OF INFORMATION

In connection with this exercise, we have used the following information received from the
Management and/or gathered from public domain:

1. Carved out financial statements of Branded Apparel Undecaking and Engineering
Undertaking for the six months pericd ended 30 September 2017.

2. Provisional financial statements of AEL & AFL for the six months period ended 30 September

2017,

Audited financial statements of AFL and AEL for the year ended 31™ March 2016 and 31"

March 2017,

Financial Projections of AFL, AEL and of the Undertakings.

Proposed Capital Structure of AHEL.

Vesting Details of Employee Stock options as at the date of the Report for the Companies.

Explanations provided by the Managemenis of the Companies from time to time.

Draft Compesite Scheme of Arrangement.

e

i L

The Companies have besn provided with the opportunity to review the draft report {@xcluding the
recommended Share Exchange Ratlo and Share Allotment Ratio) as part of our standard practice to
make sure that factual inaccuracies / omissions are avoided in our final report.

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS

Provision of valuation opinions and consideration of the issues described herein are areas of our
regular practice. The services do not represent accounting, assurance, accounting / tax due diligence,
consulting or tax related services that may otherwise be provided by us or our affiliates.

This Report, its contents and the results herein are specific to {i) the purpose of valuation agreed as
per the terms of our engagement; (i} the date of this Report ang {iii) the latest available financial
statements of the Companies and their subsidiaries and other information provided by the
Management or taken from public sources till the daie of this Report.

An analysis of this nature Is necessarily based on the prevalling stock market, financial, economte and
other conditions in general and industry trends in particular as in effect on, and the information made
available 1o us as at the date hereof. Events and transactions occurring after the date hereof may
affect this Report and the assumplions used in preparing it, and we do not assume any obligation to
update, revise or reaffirm this Report, unless required by regulatory authorities.

Chartered Azcourtams '\\k
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The ullimate analysls will have to be tempered by the exercise of judicious discretion by the Valuers
and judgment taking into accounts all the relevant factors. There will always be several factors, e.q.
management capability, present and prospective competition, yield on comparable securities. market
sentiment, etc. which are not eviden! from the face of the balance sheets but which will strongly
influence the worth of a share. This concept is also recognised in judicial decisions.

The recommendation(s) rendered in this Report only represent our recommendation(s) based upon
information furnished by the Companies {or its executives / represerntatives) and other sources and
the said recommendation{s) shall be considered to be in the nature of non-binding advice {our
recommendation will however not be used for advising anybody to take buy or sell decision, for which
specific opinion needs to be taken from expert advisors).

The determination of share exchange ratio is not a precise science and the conclusions arrived at in
many cases will, of necessity, be subjective and dependent on the exercise of indivigual judgement.
There is, therefore, na single share exchange ratio. While we have provided our recommendation of
the Share Exchange / Share Allotment Ratio based on the information available to us and within the
scope of our engagememnt, others may have a different opinion. The final responsibility for the
determination of the Share Exchange / Allotment ratio at which the proposed transaction shall take
place will be with the Board of Directors who should take into account other factors such as their own
assessment of the proposed transaction and input of other advisors.

In accordance with the terms of our engagement, we have assumed and relied upen, without
independent verification, (i) the accuracy of the information that was publicly available and formed a
substantial basis for this Report and (i) the accuracy of information made available to us by the
Companies. In accordance with our Engagement Letter and in accerdance with the customary
approach adopted in valuation exercises, we have not audited, reviewed or otherwise investigated the
histerical financial information pravided to us. We have net independently investigated or otherwise
verified the data provided by the Companies. Accordingly, we do not express an opinion or offer any
form of assurance regarding the truth and fairmess of the financial position as indicated in the financial
statements. Also, with respect to explanations and information sought from the Companies, we have
been given to understand by the management of the Companies that they have not omitted any
retevant and material factors about the Companies. Our conclusions are based on the assumptions
and information given by and on behalf of the Companies and refiance on public information, The
management of the Companies has indicated to us that they have understood that any omissions,
inaccuracies or missiatements may materially affect our valuation analysis/results.

While carmying out this engagement we have relied on historical information made available to us by
the management of the Companies / available in public domain. We did not carry out any due
diligence with respect to the information provided / extracted or carry out any verification of the assets
save for satisfylng ourselves to the extent possible that they are consistent with other information
provided to us in the course of this engagement.

Accordingly, we assume n¢ responsibility for any errors in the information furnished by the
Companies or obtained from public domain and their impact on the Report. Nothing has come to our
attention to indicate that the information provided was materially mis-stated/ incorrect or would not
afford reasonable grounds upon which to base the Report.

The Report assumes that the Companies comply fully with relevant laws and regulations applicable in
all its areas of operations unless otherwise stated, and that the Companies will be managed in a
competent and responsible manner. Further, except as specifically siated fo the contrary, this
Valuation Report has given no consideration to matters of a legal nature, including issues of legal title
and compliance with local laws, and litigation and other contingent liabifities that are not recorded in
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the auditedfunaudited batance sheet of the Companies. Our conclusion of value assumes that the
assets and fiabilities of the Companies and their subsidiaries, reflected in their respective latest
balance sheets remain intact as of the Report date.

This Report does not look into the business/ commercial reasons behind the Transaction nor the likely
benefits arising out of the same. Similarly, it does not address the relative merits of the Transaction as
compared with any other alterative business transaction or other altematives or whether or not such
alternatives could be achieved or are available.

No investigation of the Companies' claim to title of assets has been made for the purpose of this
Report and the Companies' claim to such rights has been assumed to be valid. No consideration has
been given to liens or encumbrances against the assets, beyond the loans disclosed in the accounts.
Therefore, no responsibility is assumed for matters of a legal nature. The fee for the engagement is
not contingent upon the results reported.

We owe responsibility to only the Boards of Directors of the Companies that has appeinted us under
the terms of our engagement letters and nobody else. We will not be liable for any losses, claims,
damages or liabilities arising out of the actions taken. Omissions of or advice given by any other
advisor to the Companies. In no event shall we be liable for any Joss, damages, cost or expenses
arising in any way from fraudulent acts, misrepresentations or willful default on part of the Companies,
their directors, employees or agents. Unless specifically agreed, in no circumstances shall the liability
of a Valuer, its pariners, its directors or employees, relating to the services provided in connection
with the engagement set out in this Report shalt exceed the amount paid to such Valuer in respect of
the fees charged by it for these services.

We do not accept any liability to any third party in relation to the issue of this Report. It is understood
that this analysis does not represent a faimess opinion on the Share Exchange Ratio. This Report is
not a substitute for the third pacty's own due diligence/ appraisal/ enquiries/ independent advice that
the third party should undertake for his purpose.

This Valuation Report is subject to the laws of India.

Neither the Valuation Report nor its contents may be referred to or quoted in any registration
statement, prospectus, offering memerandum, annual report, loan agreement or other agreement or
document given to third parties other than in connection with the proposed Scheme of Amalgamation,
without our prior writlen consent except for disclosures to be made to relevant regulatory authorities
including stock exchanges and SESI.

This Report does not in any manner address the prices at which equity shares of the Companies will
trade following announcement of the Transaction and we express no opinion or recommendation as
to how the sharehelders of either Company shouid vote at any shareholders' meeting(s) to be held in
connection with the Transaction.

APPROACH & METHODCLOGY OF SHARE EXCHANGE / ALLOTMENT RATIO

It shouid be understoed that the valuation of any ¢company or its assets is inherently imprecise and is
subject to certain uncerainties and contingencies, all of which are difficult te predict and are beyond
our centrel. In performing our analysis, we made numerous assumptions with respect to industry
performance and general business and economic conditions, many of which are beyend the control of
the Companies.

Chartered Accoumants
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The Scheme contemplates the demerger of Branded Apparel Undertaking into AFL and Engineering
Undertaking Into AHEL and amalgamation of AEL with AHEL. The scheme contemplates the
Transaction pursuant to the provisions of Sections 230 to 232 and other applicable provisions of the
Companies Act, 2013. Arriving at the fair Share Exchange Ratio for the Proposed Restructuring and
amaigamation would require determining the relative values of the concerned businesses and shares
of the Companies. These values are to be determined independently but on a relative basis, and
without considering the effect of the proposed demerger / amalgamation.

The application of any particular method of valuation depends on the purpose for which the valuation
is done. Although, different values may exist for different purposes, it cannot be too strongly
empbasized that a valuer can only arrive at one value for one purpose. Qur choice of methodology of
valuation has been arrived at using usual and conventional methodologies adopted for transactions of
a similar nature and our reasonable judgment, in an independent and bona fide manner based on our
previous experience of assignments of a simitar nature.

The following are commonly used and accepted methods for determining the value of the equity
shares of a company/ business:

1. Market Approach

a. Market Price method

b. Comparable Companies Quoted Multipies method
2. Income Approach ~ Discounted Cash Flows method
3. Asset Approach — Net Asset Value method

Market Approach

a) Market Price Method

The market price of an equity share as quoted on a stock exchange is nermally considered as the
value of the equity shares of that company where such quotations are arising from the shares being
reguiarly and freely traded in, subject to the element of speculative support that may be inbuilt in the
value of the shares.

In the present case, Market Price method is not applicable as none of the companies / Undertakings
under valuation are listed on any stock exchange.

b) Comparable Companles Market Multiple {"MM"} Method

Under this method, value of the equity shares of a company/ business undertaking is arrived at by
using multiples derived from valuations of comparable companies, as manifest through stock market
valuations of listed companies. This valualion is based on the principle that market valuations, taking
place between informed buyers and informed sellers, incorporate all factors relevant to valuation.

Relevant multiples need to be chosen carefully and adjusied for differences between the
circumstances.

This method has been applied to determine value of AEL and AFL. The value amived using the

relevant multiples under this method is adjusted for cash and cash equivalents, investments, debt,
ESQOPs and other matters as considered appropriate

Chartarpd Accoumamts
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Income Approach — Discounted Cash Flows method

Under the DCF method the projected free cash fiows to the firm are discounted at the weighted
average cost of capital. The sum of the discounted value of such free cash flows is the value of the
firm.

Using the DCF analysis involves determining the following:

Estimating future free cash flows:

Free cash flows are the cash flows expected to be generated by the company that are availabte 1o all
providers of the company's capital — both debt and equity.

Appropriate discoun! rate to be applied fo cash flows i.e. the cost of capital:

This discount rate, which is applied to the free cash flows, should reflect the opportunity cost to all the
capital providers (namely shareholders and creditors), weighted by their relative contribution to the
total capital of the company. The opportunity cost to the capital provider equals the rate of retum the
capital provider expects to eam on other investments of equivalent risk.

in the present case, we have been provided with financial projections for AFL, AEL & Branded
Apparel Undertaking and Engineering Undertaking under valuation and have therefore used this
methed for the valuation of AFL, AEL. Branded Apparel Undertaking and Engineering Undertaking.

Asset Approach - Net Asset Value (NAV) Method

The asset based valuation technique is based on the value of the underlying net assets of the
business, either on a book value basis or realizable value basis or replacement cost basis. This
valuation approach is mainly used in case where ihe firm is to be liquidaied i.e. it does not meet the
“going concern” criteria or in case where the assets base dominate earnings capability. A Scheme of
Amalgamation would normally be proceeded with, on the assumption that the companies being parn of
the demerger /merger process are going concerns and an actual realization of their operafing assets
is not contemplated. Hence, this methed has not been used.

The valuation arrived at under the above mentioned methods could fluctuate with lapse of time,
changes in prevailing market conditions and prospects, industry performance and general business
and economic condiions financial and otherwise, of the companies, and other faciors which generally
influence the valuation of companies and their assets.

RECOMMENDATION OF RATIO OF ALLOTMENT OF SHARES FOR THE PROPQSED
RESTRUCTURING

STEP 1 - DEMERGER OF BRANDED APPAREL UNDERTAKING AND VESTING INTO AFL

As per the Proposed Scheme of Arrangement, in consideration of the transfer and vesting of Branded
Apparel Undertaking of Arving into AFL, AFL shall issue & allot equity shares to the equity
shareholders of Arvind based on the ratio of allotment of shares. Arriving at the Share Allotment Ratio
would require determining the value of Arvind's equity interest in the Branded Apparel Undertaking
and value of AFL.

We have used a sum of the parts approach to determine the value of Arvind's equity interest in the
Branded Apparel Undertaking by way of determining
a) Value of Branded Apparel Division of Arvind, which includes the business of manufacturing
and markeling of branded apparel & accessories including footwear.
b) Value of customised clothing business .
¢} Value of Arvind’s equity interest in AFL including subsidiaries and joint venture interests.
Please refor Annexure 1 summary valuation workings.

Chariersd Avcountants
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In view of the above, and on a consideration of all the relevant factors and circumstances as
discussed and outlined hereinabove, we recommend the Share Allotment Ratio as follows:

1 (one) equity shares of AFL (of INR 4/~ each fully paid up) for every 5 {Five) diluted equity shares of
the Asvind {of INR 10/~ each fully paid up) for the demerger and vesting of Branded Apparel
Undertaking in to AFL.

On the Scheme becoming effective and upon allotment of equity shares by AFL, all the equity share
held by Arvind in AFL shall stand cancelled, extinguished and annulled.

STEP 2 - DEMERGER OF ENGINEERING UNDERTAKING

In consideration of the transfer and vesting of Engineering Undertaking of Arvind into AHEL, AHEL
shall issue & allot equity shares to the equity sharehclders of Arvind based on the ratio of allotment of
shares.

On the basis of the foregoing and on consideration of all the relevant factors and circumstances as
discussed and outlined hereinabove, the Management proposes Share Aliotment ratic in
consideration for transfer and vesting of Engineering Undertaking of Arvind into AHEL to be as
foliows:

For every 27 (Twenty Seven} fully paid equity shares of INR 10 each held in Arvind; issue of 1 (One)
fully paid equity share of INR 10 each of AHEL. Please refer Annexure 2.

We believe that the above Share Aliotment Ratio is fair and reasonable considering that all the
shareholders of Arvind will upon demerger, be the ultimate beneficial owners of AHEL in the same
ralio {inter se} as they hold shares in Arvind, as on the record date.Please refer Annexure 2 for
summary valuation werkings.

STEP 3 - AMALGAMATION OF AEL INTO AHEL

Pursuant to demerger of Engineering Undertaking of Arvind in to AHEL as explained in Step 2, the
Management proposes to merge AEL with AHEL. Post demerger of Engineering Undertaking, AEL
would be construed as a subsidiary of AHEL. Thus in consideration for amalgamation of AEL into
AHEL, AHEL shall issue & allot equity shares to the equity shareholders of AEL after cancellation of
shares held by AHEL. Please refer Annexure 3 for summary valuation workings.

In view of the above, and on a consideration of all the relevant factors and circumstances as
discussed and outlined hereinabove, we recommend the Share Alloiment Ratio as follows:

For every 10 {Ten) fully paid equity shares of INR 10 each held in AEL, issue of 7 {Seven) fully paid
equity shares of INR 10 each of AHEL.

Respectfully submitted,

For Walker Chandiok & Co LLP
Chartered Accountants

Firm Regjsiration No: 001076N f N500013

+

Riaz Thingna
Partner
Mumbai

Date: 08 November 2017
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Annexure 1

Branded Apparel
AFL S
Valuation Approach Division
INR Weight (%) INR Weight (%)

Asset Approach NA - NA -
Market Approach

Market Price Method NA - NA -

Comparabie Companies Method 1,302.4 50% NA -
Income Approach 1,356.5 50% 268.1 100%
Relative Value Per Share* 1,329.4 100% 268.1 100%

*face value INR 10 per share far Branded Apparel Division
*face value INR 4 per share for AFL
NA = Not Adapted / Not Applicable

Share Exchange Ratio - Demerger of Branded Apparel Undertaking into AFL

1 {one} equity share of AFL (of INR 4 fully paid up) for every 5 (five) equity shares of Arvind Limited
{of INR 10 each fully paid up)

Annexure 2

We understand from the management that the issued subscribed and paid up capital of AHEL shall
be 9,638,780 shares. On the basis of proposed ¢apital structure of AHEL and the considering the fact
that shareholders of Arvind upen demerger would be the uitimate beneficial hotders in AHEL. There is

no valuation exercise is being undertaken and Share Allotment Ratio is determined based on the
intended capital structure of Resulting Company

Share Exchange Ratio - Demerger of Engineering Undertaking into AHEL

27 (Twenty Seven) fully paid equity shares of INR 10 each held in Arvind; issue of 1 {One) fully paid
equity shares of INR 10 each of AHEL

Annexure 3
AEL
Valuation Approach Weight
(%)

Asset Approach NA - NA -
Market Approach

Market Price Method NA - NA -

Comparable Companies  Method 355.8 50% NA -
Income Approach 373.0 50% 517.4 100%
Relative Value Par Share* 364.4 100% 517.4 100%

*face value INR 10 per share
NA = Not Adopted / Not Applicable

Share Exchange Ratio - Amalgamation of AEL into AHEL

10 (Ten) fully paid equity shares of INR 10 each held in AEL; issue of 7 (Seven) fully paid equity
shares of INR 10 each of AHEL.

10




ANNEXURE -3

‘ II Vivro Financlal Services Private Ltd.
RO Regd. Offlce :
’ Vivro House, 11 Shashi Colony, Opp. Suvidha Shopping Centre, Paldi,

Ahmedabad, Gujarat, India - 380 007,
Tel. : +91 {079} 4040 4242 , 2665 D669, W www.vivio.net
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November 08, 2017

To

The Board of Directors,
Arvind Limited

MNaroda Road,
Ahmedabad,

Gujarat - 380 025.

Dear Sirs,

Sub: Fairness Opinion on the Share Allotment and Share Exchange Ratio pursuant to the Scheme
- of Arrangement in terms of CIR/CFD/CMD/16/2015 under regulations 11, 37 and 94 read
with regulation 101(2) of the SEBI (Listing Obllgations and Disclosure Requirements}

Regulations, 2015

We, Vivre Financial Services Private Limited refer to our engagement letter dated November 2, 2017
whereby Arvind Limited (hereinafter referred to as ‘Arvind’, ‘the Company, 'you', your, ‘Demerged
Company’) has appointed us to issue a Fairness Opinion in terms of CIR/CFD/CMD/16/2015 under
regulations 11, 37 and 94 read with regulation 101(2) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, and Rule 19(7) of the Securities Contracts (Regulation) Rules, 1957, as
the "Merchant Banker’ in connection with the proposed arrangement amongst Arvind Limited, Arvind
Fashions Limited thereinafter referred to as "AFL’, 'Resulting Company 1), NewCo (hereinafter referred to
as 'Anveshan Heavy Engineering Limited’, ‘Anveshan’, 'Resulting Company 2', ‘Transferee Company’,
‘AHEL), The Anup Engineering Limited (hereinafter referred to as “Anup’, ‘Transferor Company'), The
Branded Apparels Undertaking of Arvind Limited (hereinafter referred to as ‘Branded Apparels
Under{aking’) and The Engineering Undertaking of Arvind Limited (herginafter referred to as "Engingering
Undertaking'} pursuant to the Scheme of Arrangement in terms of the provisions of Sections 230 to 239
read with Section 66 of the Companies Act, 2013 and the applicable provisions of the Companies Act,
2013 and/or Rules/Regulations made thereunder.

In connection with the same, please find attached the Fairness Opinion issued by us.

Thanking you,

For Vivro Financlal Services Private Limited

yesh Vithlan
{Sr. Vice President)

Date; November 08, 2017
Place: Ahmedabad

Vivro Financial Services Private Limited 1

CIN - U7120G11996PTC029182, Merchant Banker Sebi, Reg. No. INMODDO10122, AMBI Reg. No. AMBI/DBE
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FAIRNESS OPINION
IN THE MATTER OF SCHEME OF ARRANGEMENT
OF
ARVIND LIMITED,
THE ANUP ENGINEERING LIMITED,

ARVIND FASHIONS LIMITED AND
ANVESHAN HEAVY ENGINEERING LIMITED

STRICTLY PRIVATE AND CONFIDENTIAL

Prepared By:

VIVRO

Vivro Financial Services Private Limited

Vivro House,
11, Shashi Colony,
Opp. Suvidha Shopping Center, Paldi,
Ahmedabad-380007

Vivro Financial Services Private Limited
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1. ASSIGNMENT BACKGROUND:

Arvind Limited (hereinafter referred to ‘Arvind’, 'the Company’, ‘you’, your, ‘demerged Company’), a
Company incorporated in 1931 vide its Corporate Identity Number L17119G)1931PLC0O00093 having its
Registered Office at Naroda Road, Ahmedabad Gujarat, India has engaged "Vivre Financial Services Private
Limited’, Category | Merchant Banker registered with SEBI having its Registration No. INMO00010122
(referred to in this document as “Vivro”), vide an engagement letter November 2, 2017 to issue a Fairness
QOpinion Report in respect of the Scheme of Arrangement ('the Scheme’) of Arvind Limited, Arvind
Fashions Limited, Anveshan Heavy Engineering Limited, the Engineering Undertaking, the Branded
Apparels Undertaking and The Anup Engineering Limited.

This Faimess Opinion Report is issued in terms of CIR/CFD/CMD/16/2015 under regutations 11, 37 and 94
read with regulation 101(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, and Rute 19(7) of the Securities Contracts (Regulation) Rules, 1957and the same can be used as
guidance for the Scheme of Arrangement amongst Arvind Limited, Arvind Fashions Limited, Anveshan
Heavy Engineering Limited and The Anup Engineering Limited.

Vivro Financial Services Private Limited
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2. DISCLAIMER

This Fairness Opinion Report is prepared by 'Vivro Financial Services Private Limited under an engagement
from Arvind Limited on the basis of information, documents, papers, and explanations given by the
management, officers and staff of Arvind to Vivro.

In preparing the Fairness Opinion Report, Vivro has relied upon and assumed, without independent
verification, the truthfulness, accuracy and completeness of the information and financial data provided by
Arvind. Vivro has therefore relied upon all specific information as received and declines any responsibility
should the results presented be affected by the lack of completeness or truthfulness of such information.

Vivro has also considered Scheme of amalgamation as furnished. it is assumed that the Scheme will be
consummated in accordance with the expected terms.

Vivro shall not be liable for any losses whether financial or otherwise or expenses arising directly or
indirectly on account of the use of or reliance on the information set out hergin in this report.

Vivre has not provided any accounting, tax or legal advice to Arvind, AFL, Anup or Anveshan or any other
company involved in the transaction. This Fairness Opinion Report shouid not be construed as investment
advice or any form of recommendation either for making or divesting investment in any of the companies
involved in the transaction.

This Opinion is furnished on a strictly confidential basis. Neither this Opinion nor the information
contained herein may be reproduced or passed to any person or used for any purpose other than stated
above or as may be required under applicable laws and regulation.

The fee for our services is not contingent upon the results of the proposed amalgamation. This opinion is
subject to Laws of India.

This Report is necessarily based on various factors and conditions as of the date hereof, and the written
and oral information made available to us untii November 08, 2017. 1t is understood that subsequent
developments may affect the conclusions of the Report and of the Opinion and that, in addition, Vivro has
no obligation to update, revise, or reaffirm the Opinion.

Vivro Financial Services Private Limited
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LIMITATIONS

Our report is subject to the scope limitations detailed hereinafter. The report should be read in totality,
and not in parts, in conjunction with the relevant documents referred to therein,

1.

Vivro Financial Services Private Limited

In course of the present exercise, we were provided with both written and verbal information,
including financial data. Qur report is based on the information furnished to us being complete and
accurate in all material respects. We have relied upon the historical financial statements and the
information and representations furnished to us without carrying out any audit or ather tests to
verify the accuracy with fimited independent appraisal. Also, we have been given to understand by
the managements of the companies that they have not omitted any relevant facts and materiat
factors, Accordingly, we do not express any opinion in any form of assurance regarding its accuracy
and completeness. We assume no responsibility whatsoever for any errors in the above information
furnished by the companies and their impact on the present exercise.

We have not conducted any independent valuation or appraisal of any of the assets or liabilities of
the companies.

Qur work does not constitute an audit or certification or due diligence of the past financials of
Arvind, AFL, Anup or Anveshan used in the study and we have relied upon the information provided
to us by Arvind as regards such working results.

Woe express no opinion whatsoever and make no recommendaticn at all to the companies underlying
decision to effact the proposed Scheme or as to how the holders of equity shares or secured or
unsecured creditors of the Companies should vote at their respective meetings heid in connection
with the proposed Scheme. We accept no responsibility as to the prices at which the equity shares of
Arvind Limited will trade following the announcement of the proposed Scheme or as to the financial
performance of Arvind Limited following the consummation of the proposed Scheme.

Qur opinion is not, nor should it be construed as our opining or certifying the compliance of the
proposed arrangement with the provisions of any law including companies, taxation and capital
market related laws or as regards any legal implications or issues arising thereon, in their respective
jurisdiction.

N investigation of the companies’ claim to the title of assets or property owned by the companies
has been made for the purpose of the fairness opinion. With regard to the companies clairn we have
relied solely on representation, whether verbal or otherwise made, by the management to us for the
purpose of this report.

Qur analysis and results are also specific to the date of this report. An exercise of this nature invoives
consideration of various factars. This report is issued on the understanding that the companies have
drawn our attention to all the matters, which they are aware of considering the financial position of
the Companies, their businesses, and any other matter, which may have an impact on ocur opinion for
the proposed amalgamation, including any significant changes that have taken place or are likely to
take place in the financial position of the Companies or their businesses subsequent to the proposed
Appointed Date of the proposed Scheme. We have no responsibility to update th%ae_rt for events
AT
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and circumstances occurring after the date of this report. We assume no responsibility for updating
of revising our opinion based on circumstances or events occurring after the date hereof.

8. For the purpose of this Fairness Opinion, we have relied upon the Audited Accounts of Arvind for the
years ended on March 31, 2016 and March 31, 2017,

9. We have not independently verified the transactions carried out by Arvind, AFL, Anveshan and Anup
have relied on the audited financial statements and management certified financial statements of the
Transferor Companies and Transferee Company. We do not take any responsibility as to correctness
or completeness in any of the financial statements of these companies.

Vivro Financial Services Private Limited 7
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SOURCES OF INFORMATION

We have relied on the following information made available to us by Arvind for the purpose of this report:

1.

Management Certified Draft Scheme of Arrangement of Arvind, AFL, Anveshan and Anup.

2. Memorandum and Articles of Association of Arvind, AFL, Anveshan and Anup.

3. Present Shareholding pattern of Arvind, AFL, Anveshan and Anup.

4.  Audited Financial Statements of Arvind for the Financial Year ended on March 31, 2015, March 31,
2016 and March 31, 2017 as well as

5. Audited Financial Statements of AFL and Anup for the Financial Year ended on March 31, 2015,
March 31, 2016 March 31, 2017 as well as the provisionat income Statement and Balance Sheet for
the six months period ended 30 September 2017,

6. Financial Projections of the Branded Apparels Undertaking of Arvind Limited for the period 2018
through 2025, as provided by Management of Arvind.

7. Financial Projections of the Engineering Undertaking of Arvind Limited for the period 2018 through
2022, as provided by Management of Arvind.

8. Pravisional Financial Statements {Income Statement and Balance Sheet) for the six manths period
ended 30 September 2017 of the Branded Apparels Undertaking and the £ngineering Undertaking of
Arvind Limited, as provided by Arvind.

9. Report on recommended Share Allotment and Share Exchange Ratios pursuant to the composite
Scheme of Arrangement given by Walker Chandiok & Co LLP.

10. Such other information and explanations as we required and which have been provided by the
management of Arvind, which were considered relevant for the purpose the Fairness Opinion.

Vivro Financial Services Private Limited 8
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5. HISTORY AND BACKGROUND

Arvind Limited

Arvind was incorporated in the year 1931 with the Registrar of Companies, Ahmedabad and is the flagship
company of the Lalbhai Group. The Registered Office of Arvind is located at Naroda Road, Ahmedabad,
Gujarat - 380025, The equity shares of Arvind are listed on The BSE Limited and National Stock Exchange
of India Limited. Arvind is engaged, inter alig, in the business of manufacturing and marketing of textiles,
textile brands, retail, engineering and advanced materials. The main object of the Company is to carry on
the business of spinning, weaving, manufacturing or dealing in cotten or other fibrous substances and the
preparation, dyeing, or colouring of the said substances and the sale of yarn, cloth or other manufactured
fibrous products. it is also engaged in export of denim and woven fabric. The Company has diversified in
severai distinct business activities through three undertakings namely
(1) Textile Business comprising manufacturing of yarn, denim, shirting, knit fabrics, garments and
technical textiles;
(2} Branded Apparels Undertaking consisting of branded apparels, accessories, and customized
clothing business; and
(3) Engineering Undertaking consisting of manufacturing of critical process engineering
equipment.

The eguity shares of Arvind are listed on BSE Limited and the National Stock Exchange of India Limited.
The Board of Directors of Arvind as per Annuat report of 2016-17 is as follows:

Name of the Directors Designation

Mr. Sanjay Lalbhai Chairman and ManagingDirector
.| Mr. Jayesh Shah Wholetime Director and CFO

Mr. Punit Lalbhai Executive Director

Dr. Bakul Dholakia Independent Director

Ms. Renuka Ramnath Independent Director

Mr. Nilesh Shah Independent Director

The Authorized Share Capital of Arvind is INR 5,65,00,00,000 divided into 56,50,00,000 equity shares of
INR 10/- each & 1,00,00,000 Preference Shares of INR 100/- each. As on March 31, 2017, the Issued,
Subscribed and Paid up Share Capital of Arvind, including issue of shares under Employee Stock Option
Plan is INR 2,58,36,00,000 comprising of 25,83,59,069 equity shares of Re. 10/- each. As on September 30,
2017, the issued and subscribed equity share capital of Arvind is Rs. 2,585.2 miflion consisting of equity
shares of face value of Rs. 10/- each.

Vivro Financial Services Private Limited
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The Shareholding pattern of Arvind Limited as on September 30, 2017 is as under:

Categories Number of Shares Shareholding Percentage (%)
Pramoters — Arvind Limited 110,999,994 42.7%

Issue through ESOP 1,676,000 0.64%

Public - Arvind Limited 147,517,075 56.7%

Total 260,193,069 100.00%

Arvind also has outstanding employee stock options under its existing stock option schemes, the exercise
of which may result in an increase in the issued and paid — up share capital. Thus, the fully diluted equity
share capital of Arvind as on September 30, 2017 is Rs. 2,601.9 million consisting of 260,193,069 equity
shares of face value of Rs, 10/- each on a fully diluted basis.

d Fashion Limi

Arvind Fashion Limited was incorporated on January 05, 2016 as Arvind J & M Limited with the Registrar
of Companies - Gujarat. On Qctober 14, 2013, Arvind J & M Limited changed its name to Arvind Fashion
Limited. AFL is an unlisted company with CIN U52399GJ2016PLC0OB5595. The registered office of the
Company is located at Main Building, Arvind Limited Premises, Naroda Road, Ahmedabad, Gujarat, india -
380025. AFL is engaged in the whale business of Arrow, 1zod, and Flying Machine. it has two subsidiaries -
Arvind Lifestyle Brands Limited and Arvind Beauty Brands Retail private Limited. It is engaged in the
business of manufacturing, marketing, importing, exporting, buying, selling, reselling, transporting,
storing, developing, promoting, supplying and to act as franchisors, franchisees, wholesalers by way of
physical selling or selling on line as principais or agents, of any branded cor non-branded apparel, sports
equipment, footwear, consumer durables, jewelry, and beauty products. AFL also operates in the business
of luxury brands through its two joint ventures i.e. Tommy Hilfiger Arvind Fashion Private Limited and
Calvin Klein Arvind Fashion Private Limited.

The Share Capital of AFL as on September 30, 2017 is as follows: Amount in INR
Particulars FNR

Authorised Share Capital

12,50,00,000 aquity shares of INR 2 each 25,00,00,000

Total 25,00,00,000

Issued, Subscribed and Paid-up Capital

11,58,51,454 equity shares of INR 2 each 23,17,02,908

Total 23,17,02,908

AFL also has outstanding employee stock options under its existing stock option schemes, the exercise of -

which may result in the increase in the issued and paid - up share capital. Thus, t ~diluted equity

Vivro Financial Services Private Limited 10
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share capital of AFL as on September 30, 2017 is Rs. 238.5 million consisting of 119,245,568 equity shares
of Rs. 4/- each on a fully dituted basis.

As part of the Scheme, there would be a consclidation in the share capital of AFL Upon the Scheme being
effective, the issued, subscribed and paid up equity capital of AFL of INR 231.7 million will be divided into
115,851,454 equity shares of Rs. 2 each shall be consofidated into 57,925,727 fully paid equity shares of
Rs. 4 each aggregating to Rs. 231.7 million.

The shareholders of AFL as on September 30, 2017 are as follows:

Name of Shareholder Number of Shares Percentage of shares held
Arvind Limited 51,953,379 B87.1%
Multiples Private Equity Fund 417,924 0.7%
Plenty Private Equity Fund | 3,935,458 6.6%
Plenty Cl Fund | 1,618,966 2.7%
ESOPs 1,697,057 2.8%
| Total 59,622,784 100.0%

AFL is a holding company which has investments in operating subsidiary and joint venture companies. The
operating entities of AFL ("herein after referred to as the "AFL Companies’) are as under:

Operating / Investment Entity Type of Entity % of holding /
Interest

Arvind Lifestyle Brands Limited Subsidiary Company 100%

Toemmy Hilfiger Arvind Fashion Private Limited Joint Venture Company 50%

Arvind Beauty Brands Retail Private Limited Subsidiary Company 100%

Calvin Klein Arvind Fashion Private Limited Joint Venture Company 45%

he Anup Engineer Limited

The Anup Engineering Limited was incorporated on November 14, 1962 with CIN
U99599GJ1962PLCO01170. The main object of the Company is to engage in the business of
manufacturing, fabricating, altering, assembling, buying and seiling of all kinds of Heat Exchangers,
Pressure Vessels, Reactors, DE aerators, Centrifuges, Water softening Plants, Rotacy Pumps, Dryers,
separators, laundry equipment, plant disinfectant, ail kinds of plant and machinery components along
with engaging in other ancillary and incidental business activities. The registered office of the Company is
situated behind 66 KV Elec. Sub Station, Odhav Road, Ahmedabad, Gujarat, India - 382415.

Anup is a subsidiary of Arvind, where Arvind holds 93.53% of the entire shareholding of Anup. The equity
shares of Anup are not listed on any Stock Exchange.

The shareholding pattern of AEL as on September 30, 2017 is as follows:

Vivro Financial Services Private Limited 11
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Name of Shareholder Number of Shares Percentage of shares held
Arvind Ltd 12,675,720 92.4%

Promoters - AEL Others 130,310 0.9%

Pubiic — AEL 364,800 2.7%

Others — AEL 429,170 3.1%

ESOPs - Dilution 125,000 0.9%

Total 13,725,000 100.0%

The issued and subscribed equity share capital of AEL as at September 30, 2017 is Rs. 136.0 million
consisting of 13,600,000 equity shares of face value of Rs. 10/- each.

AEL also has outstanding employee stock options under its existing stock option schemes, the exercise of
which may result in the increase in the issued and paid — up share capital. Thus, the fully diluted equity
share capital of AEL as on September 30, 2017 is Rs. 137.3 million consisting of 13,725,000 equity shares
of Rs. 10/- each on a fully diluted basis

Present Directors of Anup are as follow:

Name ; Designation
Mr. Samveg Lalbhai Chairman
Mr. Jayesh Shah Director
Mr. Punit Lalbhai Director
Mr. Kamal Singhal Director
LMr. Bhupendra M. Shah Director
B rels Undertakin

The Branded Apparels Undertaking of Arvind comprises of Arvind's business of manufacturing and
marketing of branded apparel, accessories customized clothing and investments in the branded apparel
business and related projects of Arvind and in particular equity shares held by Arvind in AFL

Engine U in

The Engineering Undertaking of Arvind relates to manufacturing of critical process engineering
equipment, and investments in the engineering husiness and relfated projects of Arvind and in particutar
equity shares held by Arvind in AEL.

Anveshan Heavy Engineering Limited

Anveshan was incorporated on September 14, 2017 with the Registrar of Companies-— Ahmedabad having

CIN U29306GJ2017PLCO99085, The main object of Company is to engage in#fa Bemikss of owning,
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operating, investing, and promoting business in the fields of engineering, including but not limited to
manufacturing, fabricating, aitering, marketing, buying, selling, and otherwise deal in all kinds of
centrifuges, water softening plants, pumps, dryers and other plants and apparstus and such other
ventures as may be identified by the Board from time to_time. The registered office of the Company is
situated at the Main Buiiding, Arvind Limited Premises, Naroda Road, Ahmedabad, Gujarat, india -
380025.

Vivro Financial Services Private Limited 13
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6. SCOPE OF PURPOSE OF THE REPORT

Based on the information provided to us and as per the information provided to us by the Management,
we understand that the management of Arvind contemplates a group restructuring whereby Arvind, AFL,
Anup and Anveshan shall enter in to a Scheme of Arrangement amongst themselves in order to allow
Arvind to impart greater focus on each of its lines of business. We further understand that the Draft
Scheme proposes to reorganize and segregate the interest of the Demerged Company, Arvind, in its
various businesses and thus proposes demerger of the Branded Apparels Undentaking from the
Demerged Company to Resulting Company 1, Arvind Fashions Limited (“AFL"), and the Engineering
Undertaking from the Demerged Company to the Resulting Company 2, Anveshan Heavy Engineering
Limited ("AHEL","Anveshan”). Further, the Scheme proposes the merger of Transferor Company, The Anup
Engineering Limited ("Anup”), with the Resuiting Company 2, AHEL to raticnalise and streamline the group
structure. Thus Arvind intends to segregate its existing business operations by demerging the following
business undertakings as part of the Proposed Restructuring:

1} Branded Apparels Undertaking

2) Engineering Undertaking

On the proposed scheme becoming effective and upon the allotment of equity shares by AFL, all the
equity shares held by Arvind in AFL shall stand cancelled, extinguished and annulied.

The proposed restructuring is to be effected through a Composite Scheme of Arrangement (“the
Scheme”) pursuant to the provisions of Section 230 to 232 and other applicable provisions of the
Companies Act, 2013 and the Companies Act, 1956.

We understand that the Appointed Date for the demerger of the Engineering Undertaking in to Anveshan
Heavy Engineering Limited and the merger of The Anup Engineering Limited in to Anveshan Heavy
Engineering Limited is November 1, 2017, and the Appointed Date for the demerger of the Branded
Apparels Undentaking in to Arvind Fashions Limited is the same as the Effective Date, and the Effective
Date is as defined in the Scheme.

As stated in the Draft Scheme, the restructuring proposed is expected, inter alia, to result in following
benefits:

{i) segregation and unbundling of the branded apparels, engineering, water and waste management
businesses of the Demerged Company into the Resulting Company 1 and Resulting Company 2;

(i) unlocking of value for the shareholders of the Demerged Company, achieving cost aptimisation,
attracting investors and providing better flexibility in accessing capital, focused strategy and
specialisation for sustained growth;

(i} emergence of listed Branded Apparels Business and Engineering company fo
having pan India footprint;
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(iv) attribution of appropriate risk and wvaluation to the Branded Apparels Undertaking and the
Engineering Undertaking based on respective risk-return profile and cash flows;

(v} allowing the management of each of the Resulting Companies to pursue independent growth
strategies in different regional and Cverseas markets ;

{vi) augmenting the infrastructural capability of the Resulting Companies to effectively meet future
challenges in their businesses;

(vii) enhancing operational efficiencies, ensuring synergies through pooling of the financial, managerial,
and technical resources, personnel capabilities, skitls, expertise and technologies by merging the
engineering businesses of the Lalbhai Group into Resulting Company 2.

Per information provided by the Management, in order to provide an exchange ratio for the proposed
scheme of arrangement, the Company has appointed Walker Chandick & Co LLP (hereinafter referred to
as ‘the Valuer) as the Valuer to recommend the Share Exchange / Share Altotment Ratio {"Report”) in
connrection with the proposed restructuring of Arvind to be placed before the Audit Committee/ Board of
Directors of Arvind. The Steps involved in the proposed group restructuring are detailed hereunder:

1) Demerger of Branded Apparels Undertaking of Arvind Limited (the “Branded Apparels
Undertaking”) in to AFL

2) Demerger of Engineering Undertaking of Arvind Limited {the “Engineering Undertaking™) in to
AHEL,

3} Amalgamation of The Anup Engineering Limited {"AEL") in to AHEL

Step 1 and Step 3 are jointly referred to as 'the Transaction’ or ‘Proposed Restructuring’.

‘Branded Apparels Undertaking’ and ‘Engineering Undertaking’ are collectively referred to as the
‘Undenakings’.

In this connection, Arvind Limited has engaged Vivro Financial Services Private Limited to submit a report
on the Fairness of the Valuation Report provided by the Valuer. Qur scope of wark only includes forming
an opinian on the fairness of the recommendation made by the Valuer on the following:

1) Relative Value of the equity shares of AFL and Branded Apparels Undertaking and the
recommended share allotment ratio to the equity shareholders of Arvind Limited on a fully
diluted basis for Step 1.

2) Recommended Share Allotment Ratio for the issue of equity shares of AHEL to the shareholders
of Arvind Limited on a fully diluted basis for Step 2.

3) Relative valuation of the equity shares of AHEL and AEL and the recommended Share Exchange
Ratic for Step 3.

Vivro Financial Services Private Limited 15
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Our scope of wark does not include an opinion on the fairness or economic rationale of the scheme of
arrangement per se.

This report is subject to the scope, assumptions, limitations and disclaimers mentioned hereinabove. As
such the report is to be ready in totality, not in parts and in conjunction with the relevant documents
referred to herein. This report has been issued only for the purpose of facilitating the Amalgamation and
should not be used for any other purpose.
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7. VALUER'S RECOMMENDATION

After using several commonly used and accepted methods for determining the value of equity shares of a
company, it has been recornmended by the Valuer that

Arvind Fashions Limited will issue and allot 1(One) futly paid up equity share of Rs. 4 (Indian Rupees
Four) each of Arvind Fashions Limited for every 5 (Five) diluted equity shares of face volue Rs. 10
(Indian Rupees Ten) each to each equity shareholder of Arvind Limited for the demerger and vesting
of Branded Apparels Undertaking in to AFL.

Anveshan Heavy Engineering Limited will issue and allot 1 (One) fully paid up equity shares of Rs.
10 (indian Rupees Ten) each of Anveshan Heavy Engineering Limited for every 27 {Twenty Seven)
fully paid equity shares of face value Rs. 10 (Indian Rupees Ten) of each to each equity shareholder
of Arvind Limited. '

for the purposes of Amalgamation of The Anup Engineering Limited with Anveshan Heavy
Engineering Limited, Anveshan Heavy Engineering Limited will issue and allot 7 (Seven) fully paid
up equity shares of Rs. 10 (Indian Rupees Ten) each of Anveshan Heavy Engineering Limited for
every 10 (Ten)fully poid equity shares of face value Rs. 10 (indian Rupees Ten) each to each equity
shareholder of The Anup Engineering Limited.
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8. OUR OPINION ON THE VALUER’'S REPORT

This fairness opinion report has been prepared based on the Valuers report and our analysis of the
various factors relevant to the Companies, having regard to the information submitted, management
representations, key underlying assumptions and limitations.

In view of the above and on consideration of all relevant factors and circumstances, we believe that the
Valuer's recommendation that

Arvind Fashions Limited will issue ond ailot 1(One} fully poid up equity share of Rs. 4 {Indian Rupees
Four) each of Arvind Fashions Limited for every 5 (Five) diluted equity shares of face value Rs. 10
(Indian Rupees Ten} each to each equity shareholder of Arvind Limited for the demerger and vesting
of Branded Apparels Undertoking in to AFL,

Anveshan Heavy Engineering Limited will issue and allot T (One) fully paid up equity shares of Rs.
10 (Indian Rupees Ten) each of Anveshan Heavy Engineering Limited for every 27 (Twenty Seven)

fully paid equity shares of face value Rs. 10 (Indian Rupees Ten) of each to each equity shareholder
of Arvind Limited.

For the purposes of Amalgamation of The Anup Engineering Limited with Anveshan Heavy
Engineering Limited, Anveshan Heavy Engineering Limited will issue and allot 7 {Seven) futly paid
up equity shares of Rs. 10 (indian Rupees Ten) each of Anveshan Heavy Engineering Limited for
every 10 (Ten)fully paid equity shares of face value Rs. 10 (Indian Rupees Ten) each to each equity
shareholder of The Anup Engineering Limited.,

is fair.

For, Vivro Financial Services Private Limited

Jayesh Vithlani

{Sr. Vice President)

Date: November 8, 2017

Place: Ahmedabad

Vivro Financial Services Private Limited 18
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ANNEXURE -4

DCSIAMALIAJIR3TH055/2017-18 Revised Febryary 28, 2018

The Company Secretary
ARVIND LTO.

Narcda Road,

Ahmedabad, Gujarat-380025

Dear Sir,

Sub: Observation letter reqarding the Draft Scheme of Arrangement between between Acrvind Limited and

Arvind Fashlons timited {AFL} and Anveshan Heavy Engingering Limited (AHEL)] and The Anup
Engineering Limited (TAEL).

We rafer to Exchange's Observation Lefter dated February 08, 2018 on ihe captioned matter issued to the
Company based on the SEBI Chservalion leter dated February 08, 2018, Considering SEBI's email dated
February 28, 2018 wilh respect to the amendments made on the aforesaid SEB! Observation Letter, Bxchange is
withdrawing fis eriginai Observation leiter daled February 09, 2018 and is issuing revised Observation letter
dated February 28,2018 with following comment {&) on the Draft Scheme of Arrangement;

+  “Company to ensure that applicable information pertaining to unlisted entities AFL, AHEL and
TAEL is included in the abridged prospectus as per the format specified in the circular”

«  “Company shall ensure that [nformation, if any, submitted by the Company, after filing the
scheme with the stock exchange, from the date of receipt of this letter is displayed on the
websites of the listed company.”

« “Campany shall duly comply with various provisions of the Circulars.”™

+  “Company Is advised that the observations of SEBUStock Exchanges shall be incerporated in
the petition to be filed before National Company Law Tribunal (NCLT) and the company is
obliged to bring the cobservations to the ratice of NCLT.”

«  “itis to be noted that the petitions are fited by the company before NCLY after processing and
cemmaunication of comments/observations on draft scheme by SEBNstock exchange. Henca, the
company is net required to send notice for representation as mandated vnder section 230(5) of
Companies Act, 2013 to SEBI again for its comments ! observations f represenfations.”

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised:

To prowide additional information, if any, {(as siated zbove) along with various documents to the
Exchange for further dissemination on Exchange website
To ensure that additional information, if any, (as stated aforesaid) along with various documnents are
disseminated an their (company) wabsite.

«  To duly cornply with various provisions of the circulars.

In light of the above, we hereby advise that we have no adverse observations with limited reference to these
matters having a bearing on listing/de-isting/continuous listing requirements within the provisions of Listing
Agreemert, so as to enable the company to file the scheme with Hon'ble NCLT. Further, where appiicable in the
explznatory siatement of the nolice to be sent by the company 10 the shareholders, while seeking approval of the
scheme, it shali disclosg Information akbout unfisted companies Involved in the format prescribed for abridged
prospectus as specified in the circular dated March 10, 2017,

However, the listing of equity shares of AFL and AHEL shail be subject to SEBI granting refaxation under Rule
192y (b} of the Securites Contract (Regulation) Rules, 1857 ang compliance with the requiraments of SEBI
cireular. No. CFDVDILY/CIRS2017/21 dated March 10, 2017, Further, AFL and AHEL shall comply with SEBI Act,
Rules, Regulations, directions of the SEBI and any other statutory authority and Rules, Byelaws, and Reguiations
of the Exchange.

D D 0% BSE Limized (Formerly Bombay Stock Exchange Ltd)
- QE Registered Office : Flor 25, P ) Towers, Dalal Streat. Mumbai 400 GOL India
T: 491 22 2272 1234433 | £ compcomm@bseindiacom |wwiwbseindiacom
8 E N S E X Corparate ldentity Number : L6711 20MH2005FLCI 55188
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The Company shall fulfill the Exchange's critena for listing the securities of such company and zlso comply with
other applicable statutory requirements, However, the listing of shares of AFL 2nd AHEL is at the discretion of the
Exchange. In addition to the above, the listing of AFL and AHEL pursuant to the Scheme of Arangement shall be
subject to SEBI approval and the Company satisfying the following conditions:

1. To submit the Information Memorandum containing ali the information about AFL and AHEL in line with
the disclosure requirements applicable for public issues with BSE, for making the same available to the
public through the website of the Exchange. Further, the company is also advised to make the same
available to the public through its website,

2. To publish 2n advertisemnent in the newspapers containing all the information of AFL and AHEL in line
with the details required as per the aforesaid SEB! circular no. CFODIL3/CIR/2017/21 dated March 10,
2017. The adverdisement should draw a specific reference to the aferesaid Infoermation Memorandum
available on the website of the company as well as BSE.

3. To disclose all the material information about AFL and AHEL on a canrtinvous basis $0 as to make the
same public, in addition to the requirements if any, specified in Listing Agreement for disclosures about
the subsidiaries.

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

i. “The shares allotted pursuant to the Scheme shall remain frozen in the depository system &l
listing/trading permission is given by the designated stock exchange.”

il. “There shall be no changs in the shareholding patiern of AFL and AMEL between the record date and
the listing which may affect the status of this approval.”

Further you are also advised to bring the contents of this letter to the notice of your shareholders, ail relevant
authorities as deemed fit, and 2lso in your application for approval of the scheme of Arrangement.

Kindly note that as required under Regulation 37(3) of SEBI {Listing Obligations and Disclosure
Reguirements) Regulations, 2015, the validity of this Observation Letter shall be Six Manths from the date
of this Letter, within which the scheme shall be submittad to the NCLT.

The Exchange reserves its right to withdraw its 'No adverse observation® at any stage if the information submitted
to the Exchange is found to be incomplete 7 incorrect / misleading / false or for any contravention of Rules, Bye-
laws and Regulations of the Exchange, Listing Agreement, Guidelines/Regulations issued by stafutory
authorities.

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

Yours faithfully,

Sujdri
Sr. Manager
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ANNEXURE -5

Ref: NSE/LIST/38656 February 28, 2018
The Company Secretary

Arvind Limited

Naroda Road

Ahmedabad — 380 025
Kind Attn.: Mr. R.V. Bhimani
Dear Sir,

Sub: Revised Observation Letter for Draft Scheme of Arrangement between Arvind
Limited, Arvind Fashions Limited, Anveshan Heavy Engineering Limited and The Anup
Engineering Limited

We refer to our observation letter Ref: NSE/LIST/14201 dated February 09, 2018 issued to the
Company based on SEBI's comments letter dated February 09, 2018. Further, SEBI has vide
ematil dated February 26, 2018 made some amendments in the aforesaid SEBT comments letter.
in view of the above, exchange’s observation letter dated February 09, 2018 stands withdrawn
and revised observation letter is issued with the following comments on the scheme of
arrangement:

a. The Company shall ensure that applicable information pertaining to uniisted entities
Arvind Fashions Limited, Anveshan Heavy Engineering Limited and The Anup
Erngineering Limited is included in the format specified for abridged prospectus as
specified in the circular.

b. The Company shall ensure that additional information, if any, submitted by the
Company, afier filing the scheme with the stock exchange, from the receipt of this letter
ix displayed on the website of the listed company.

¢.  The Company shall duly comply with various provisions of the Circulars.

d. The Company is advised that the observations of SEBI/ Stock Exchanges shall be
incorporated in the petition to be filed before National Company Law Tribunal (NCLT})
and the company is obliged to bring the observations to the notice of NCLT.

e. It is to be noted that the petitions are filed by the company before NCLT after
processing and conununicarion of commenis/observations on draft scheme by SEBI/
stock exchange. Hence, the company is not required 1o send nolice for representation
as mandated under section 230(5) of Companies Act, 2013 to SEBI again for its
comments/observations/ representations.

Based on the draft scheme and other documents submitted by the Company, including
undertaking given in terms of regulation |1 of SEBI (LODR) Regulation, 2015, we hereby
convey our “No-objection” in terms of regulation 94 of SEBI (LODR) Regulation, 2013, so as
to enable the Company to file the draft scheme with NCLT.

However, the Exchange reserves its rights to raise objections at any stage if the information
submitted to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any

Regd. Office: Exchange Plaza, Plot Mo, C/1, G-Block, Bandra-Kurla Complex, Bandra (E), Murnbai 400 051, India
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Continuation Sheet

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

The validity of this “Observation Letter” shall be six months from February 28, 2018, within
which the scheme shall be submitted to NCLT.

Yours faithfully,
For National Steck Exchange of India Ltd.
Hiren Shah

Manager

P.S. Checklist for all the Further lssues is available on website of the exchange at the following
URL hup://www.nseindia.com/corporates/content/further issues.him

bl Tils Dogumant is igially Signeg

?;:.':\nfe"d;seb 26, 2018 17:01:23 ST
Regd. Office: Exchange Plaza, Plot Mo. C/1, G-Block, Bandra-Kurla Cor N SE E}, Wrﬁ?bm %00 051, India
CI U67120MH1992PLCOGI76T Tel 491 22 26598235/36, 26598346, 26598459/26598458 Web site: www nseindia.com



Arvind Limited
LALBHAI GROUP Naroda Road, Ahmedabad 380 ozs, India ANNEXURE -6

T+61 7930138000 W wwwarvind.com

CIN-LynioGhgnPLCooo093

December 26, 2017

The General Manager National Stock Exchange of India Ltd.
BSE Limited Exchange Plaza, Sth Floor

Dept. of Corporate Services Plot No. C/1, G. Block

Phiroze leejeebhoy Towers Bandra-Kuria Complex

Dalal Street Bandra (E)

Mumbai - 400 001 Mumbai - 400 051

Security Code : 500101 Symbol : ARVIND

Security ID : ARVIND

Dear Sirs,

Sub: Submission of Complaints Report as per Regulation 37 of the SEBI (Listing
Obfligations and Disciosure Requirements) Regulations, 2015 for the proposed
Composite Scheme of Arrangement Amongst Arvind Limited And Arvind Fashions
Limited And Anveshan Heavy Engineering Limited And The Anup Engineering Limited
And Their Respective Shareholders And Creditors {“Scheme”)

Please refer to our application under aforementioned regulation for the proposed Scheme
of Arrangement Amongst Arvind Limited And Arvind Fashions Limited And Anveshan Heavy
Engineering Limited And The Anup Engineering Limited And Their Respective Shareholders
And Creditors (“Scheme”) hosted on 30" November, 2017 on BSE Website and 4™
December, 2017 on NSE Website.

In this regards, we are enclosing herewith the Complaint Report.

. This is for your kind perusal.
Thanking you,

Yours faithfully,

R. V. Bhimani
Company Secretary



Arvind Limited

LALBHAI GROUP Naroda Road, Ahmedabad 380 025, india
T +9179 30138000 W wwwarvind.com

CIN - LiigGhgziPLCoo0093

ArvinD

Complaints Report to BSE

Period of Complaints Report: 30" November, 2017 to 20" December, 2017

Part A
Sr. Particulars Number
No.
1. Number of complaints received directly Nil
2. Number of complaints forwarded by Stock Exchange Nil
3. Total Number of complaints/comments received {1+2) Nil
4. Number of complaints resolved N.A.
5. Number of complaints pending N.A.
PartB
Sr. Name of complainant Date of complaint Status
No. (Resolved/Pending)

Not Applicable

R. V. Bhimani
Company Secretary

Date: 26" December, 2017



Arvind Limited

LALBHAI GROUP Naroda Road, Ahmedabad 380 025, India
T +61 7930738000 Wwwwarvind.com

CIN-L17119G 193 PLCo00093

ArvinbD

Complaints Report to NSE

Period of Complaints Report: 4" December, 2017 to 24™ December, 2017

Part A

Sr. Particulars Number

No.

1. Number of complaints received directly Nil

2. Number of complaints forwarded by Stock Exchange Nil

3. Total Number of complaints/comments received {1+2) Nil

4. Number of complaints resolved N.A.

5. Number of complaints pending N.A.
Part B

Sr. Name of complainant Date of complaint Status

No. (Resolved/Pending)

Not Applicable

For, Arvind Limited

| A
—_—

R. V. Bhimani

Company Secretary

Date: 26™ December, 2017



ANNEXURE -7
Summary of the Valuation Report including basis of valuation

ArvindLimited (Arvind), Arvind Fashions Limited (AFL), Arwveshan Heavy EngineeringLimited (AHEL) and The Arup Englneering Limited
(Anup) (collectively referred to as “Companles™) engaged Independent Chartered Accountant, Walker Chandiok & Co, LLP (a network
firm of Grant Thomton) (“Valuer™) as an Independent Valuer for issuing Valuation Report for recommending the Share Exchange Ratio
forthe proposedarrangement between the Companies. Accordingly, the Valuer had issuedaValuation Report dated 8th November, 2017

(“Valuation Report™).

Arvind has appointed Vivro Financial Services Private Limited (*Vivro™), a Category | Merchant Banker, to provide an independent
opiniontothe Board of Directorsof the Companies onthefairness ofthe Share Exchange Ratiorecommended bythe Valuer.

Vivro has carried out their independent analysis and vide their Report dated 8th November, 2017, opined to the Board of Directors of
Arvindthat thefollowingshare exchange ratiosarefair:

a. 1{One)fully paid up equity share of INR 4 {Indian Rupees Four) each of AFL for every s (Five) equity shares of INR 10 {Indian Rupees
Ten)eachheld in Arvind;

b. 1(Cne) fully paid up equity share of INR 10{Indian Rupees Ten) each of AHEL for every 27 (Twenty Seven) equity shares of INR 10
(IndianRupees Ten) eachheldinArvind;and

c. 7 (Seven) fully pald up equity shares of INR 10 (Indian Rupees Ten) each of AHEL for every 10 (Ten) equity shares of INR 10 (Indlan
Rupees Ten)each heldinAnup,

AsperClauseg.ofthe Scheme, equityshareswill beissued by AFL totheshareholdersof Arvind.
AsperClauses17.1and 252 ofthe Scheme, equityshareswill beissued by AHEL tatheshareholdersof Arvindand Anup.

Inview of this, post scheme of arrangement, equiity shareholders of Arvind will become direct owners of AFL and AHEL Thiswill lead toa
fairtreatmentfromafinancial point of view.

For,Arvind Limited For, The Anup EnginesringLimited

Directar Director

For, Arvind FashionsLimited For, Anveshan Hewvy Engineering Limited

N Mces

Director Director



ANNEXURE -8

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF ARVIND LIMITED AT ITS MEETING HELD ON 8TH NOVEMBER, 2017
EXPLAINING THE EFFECT OF THE SCHEME ON EQUITY SHAREHOLDERS, KEY MANAGERIAL PERSONNEL, PROMOTERS AND
NONPROMOTERSHAREHOLDERS:

Background

1.1

1.2

13

The proposed Composite Scheme of Arrangement amongst Arvind Limited (“Demerged Company”) and Arvind Fashions
Limited (“Resulting Company 1”) and Anveshan Heavy Engineering Limited (“Resulting Company 2” or “Transferee Company™)
and The Anup EngineeringLimited (“Transferor Company”)andtheir respective shareholdersand creditors ("the Scheme”) was
approved by the Board of Directors of Arvind Limited ("Board”) vide resolution dated 8th day of November, 2017. As per the
provisions of Sections 230 to 232 of the Companies Act, 2013, governing Amalgamation of Companies, the Directors are required
toadoptareportexplainingthe effect of Scheme on equity shareholders,keymanagerial personnel (KMPs), promotersand non-
promotershareholdersofthe Companylayingoutin particulartheshare exchangeratioandthesameisrequiredtobecirculated
totheequityshareholdersalongwiththe Notice conveningthe meeting.

Thisreport of the Boardisaccordingly beingmade in pursuance to the requirements of Section 232 (2) (c) of the Companies Act,
2013.

Thefollowingdocumentswere placed beforethe Board:
131 DraftSchemedulyinitialed bythe CompanySecretaryforthe purpose ofidentification;

13.2  ValuationReportdated 8thNovember,2017 (“Valuation Report”)issued by Independent Chartered Accountant, Walker
Chandiok&Co.LLP (anetworkfirmof Grant Thornton);

133  FairnessOpiniondated8th November,2017 (“Fairness Opinion™) issued by Vivro Financial Services Pvt.Ltd.,aCategory-
I Merchant Banker, providing the Fairness Opinion on the share exchange ratio as recommended by Walker Chandiok &
Co.LLP,Chartered Accountants,theValuer;

13.4  Reportofthe Audit Committee of the Board of Directorsdated 8thNovember,2017;
135  SummaryoftheValuation Reportalongwiththebasis of suchvaluation.

Effect of the Scheme on Equity Shareholders (promoter shareholders and non-promoter shareholders), Employees and
KMPs of Arvind Limited.

2.1

2.2

23

2.4

25

26

27

2.8

Under the Scheme, anarrangement is sought to be entered into between Arvind Limited and its equity shareholders (promoter
shareholders and non-promoter shareholders). Upon the effectiveness of the Scheme, i.e. transfer and vesting of the Branded
Apparel Undertaking from the Demerged Company into the Resulting Company 1, transfer and vesting of the Engineering
Undertakingfromthe Demerged Companyinto the Resulting Company 2andamalgamation of the Transferor Companywith the
Transferee Company, Arvind Limited shall not be required to allot equity shares to its equity shareholders or the shareholders
ofResultingCompany1and ResultingCompany 2.

After effectiveness of Part-VI of the Scheme and upon Part-Il of the Scheme coming into effect and in consideration of and
subject to the provisions of the Scheme, the Resulting Company-1 shall, without any further application, act, deed, consent or
instrument, issue andallot,onaproportionate basis, to each shareholder of the Demerged Company 1(One) fully paid up equity
share of INR 4 (Indian Rupees Four) each of the Resulting Company-1 (“Branded Apparel Undertaking New Equity Shares”)for
everys (Five) equity shares of INR10 (Indian Rupees Ten) each of the Demerged Company held by such shareholderwhose name
isrecordedintheRegister of Membersandrecords of thedepositoryasamember of the Demerged CompanyasonRecord Date.

UponPartlllof the Scheme cominginto effectandin consideration of and subject to the provisions of this Scheme, the Resulting
Company 2 shall, without any further application, act, deed, consent or instrument, issue and allot, on a proportionate basis, to
eachshareholder ofthe Demerged Company1(One)fully paid upequity share of INR10 (Indian Rupees Ten) each of the Resulting
Company 2 ("Engineering Undertaking New Equity Shares”) for every 27 (Twenty Seven) equity shares of INR 10 (Indian Rupees
Ten) each of the Demerged Company held by such shareholder whose nameis recorded inthe Register of Membersand records
ofthedepositoryasamember of the Demerged Companyason RecordDate.

Uponthe effectiveness of the Scheme, the equity shares directly or indirectly held by Arvind Limited in the paid-up equity share
capital of Resulting Company1shallstand cancelled as per Clause 32 of the Scheme.

Upon Part-ll of the Scheme coming into effect, INR 50,00,00,000 (Indian Rupees Fifty Crores) shall stand transferred from the
authorised share capital of the Demerged Company and get combined with the authorized share capital of the Resulting
Company-1asperClause11oftheScheme.

Upon Part Il of this Scheme coming into effect, INR 50,00,00,000 (Indian Rupees Fifty Crores) shall stand transferred from the
authorised share capital of the Demerged Company and get combined with the authorised share capital of the Resulting
Company2asper Clause1gofthe Scheme.

Underthe Scheme,thereisnoarrangementwiththe creditors(eithersecured or unsecured) of Arvind Limited. Nocompromise
is offered under the Scheme to any of the creditors of Arvind Limited. Under the Scheme,the liability of the creditors of Arvind
Limitedis neither beingreducednor beingdistinguished.

Under the Scheme, no arrangement is sought to be entered into between Arvind Limited and its Debenture Holders (either
secured or unsecured). No rights of the Debenture Holders of Arvind Limited are being affected pursuant to the Scheme. The
Debenture Trustees appointed for the different series of non-convertible debentures shall continue to remain the Debenture
Trustees.

L)



29

210

AL

212

213

214

215

As ondate, Arvind has no cutstanding Public Deposits and therefore, the effect of the Scheme on any such Public Depositor or
Deposit Trusteedoesnotarise.

Under the Scherme, no rights of the staff and employees of Arvind Limited are being affected. The services of the staff and
employeesof Arvind Limited shall continue onthe same termsand conditionsonwhichtheyare engaged.

With effect from the Effective Date, the Resulting Company 1 undertakes to engage, without any interruption in service, all
employees of the Demerged Company, engaged or in relation to the Branded Apparel undertaking, on the terms and conditions
natlessfavourablethanthose onwhichthe Demerged Companyhas engaged themas per Clause7of the Scheme.

With effect from the Effective Date, the Resulting Company 2 undertakes to engage, without any interruption in service, all
employeesofthe Demerged Company, engaged inorinrelationtothe EngineeringUndertaking, onthe termsandconditions not
lessfavourablethanthose onwhich the Demerged Companyhasengagedthemas perClause15ofthe Scheme.

Upon the Scheme becoming effective, all debts, liabilities, loans, obligations and dues of the Demerged Company as on the
Appointed Date-1 and relatable to the Branded Apparel Undertaking shall, without any further act or deed, be and stand
transferred to and be deemed to be transferred to the Resulting Company-1 to the extent that theywere outstanding as onthe
Appointed Date-1andtheResulting Company-1shallmeet, dischargeand satisfythe same.

Upon effectiveness of the Schemne, all debts, liabilities, loans, obligations and dues of the Demerged Company as on the
Appointed Date-z and relatable to the Engineering Undertaking shall, without any further act or deed, be and stand transferred
toand be deemed to be transferred to the Resulting Company-2 to the extent that they are outstanding as on the Appointed
Date-2andthe ResultingCompany-2shall meet, dischargeandsatisfythesame.

Thereisnoeffectofthe Scheme ontheKeyManagerial Personnelandforthe Directorsof Arvind Limited.

3 Nospecialvaluation difficultieswerereportedbytheValuer.

ByOrderoftheBoard,
ForArvind Limited,

\ .
A\
JayeshShah

Director
DIN:ooo08349

Date-8thNovember, 2017



ANNEXURE -9

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF ARVIND FASHIONS LIMITED AT ITS MEETING HELD ON 8TH NOVEMBER,
2017 EXPLAINING THE EFFECT OF THE SCHEME ON EQUITY SHAREHOLDERS, KEY MANAGERIAL PERSONNEL, PROMOTERS
ANDNONPROMOTER SHAREHOLDERS:

1 Background

11

1.2

13

The proposed Composite Scheme of Arrangement amongst Arvind Limited (“Demerged Company™) and Arvind Fashions
Limited {"Resulting Company 1) and Anveshan Heavy Engineering Limited ("Resuliing Company 2” or “Transferee Company™)
and The Anup Engineering Limited (“Transferor Company*)andtheir respective shareholdersand creditors {"the Scheme”) was
approved bythe Board of Directorsof Arvind Fashions Limited ("Board”)vide resolution dated 8th dayof November, 2017. As per
the provisions of Sections 230 to 232 of the Companies Act, 203, governing amalgamation of companies, the Directors are
required toadoptareportexplainingthe effect of Scheme on equityshareholders, keymanagerial personnel (KMPs), promaoters
and non-promoter shareholders of the Company laying out in particular the share exchange ratioand the sameis required tobe
clreulatedtothe equityshareholdersalongwiththeNatlceconveningthe meeting.

This report of the Board is accordingly being madein pursuance to the requirements of Section 232 {2) (c) ofthe Companies Act,

2013.

Thefollowingdocumentswere placed beforethe Board:

131 DraftSchemedulyinitialed bythe Company Secretaryforthe purpose ofidentification;

132  Valuation Reportdated8th November,2017(*Valuation Report™) issued by Independent Chartered Accountant, Walker
Chandiok&Co.LLP{anetworkfirmof Grant Thornton);

133  FairnessOplniondated 8th November,2017 (*Fairness Oplnion”)issued by VivroFinancial Services Pvt. Ltd ,aCategory-
| Merchant Banker, providing the Fairness Opinion onthe share exchange ratio as recommended by Walker Chandiok &
Co.LLP,Chartered Accountants, theValuer;

134 SummaryoftheVvaluationReportalongwiththebasisofsuchvaluation,

a. Effect of the Scheme on Equity Shareholders {promoter shareholders and non-promoter sharcholders), Employees and
KMPs of Arvind Fashions Limited

21

Under the Scherne, an arrangement is sought to be entered into between Arvind Fashions Limited and equity shareholders of
Arvind Limited (promoter shareholders and non-promoter shareholders). Upon the effectiveness of the Scheme, i.e. transfer
and vesting of the Branded Apparel Undertaking from the Demerged Companyinto the Resulting Company 1, Arvind Fashicns
Lirmlted shallberequiredtoallotequitysharestothe equityshareholdersof Demerged Companyasper Clauseg.1of the Scheme.

22 After effectiveness of Part Il, Part V1 and Part VIl of the Scheme and in consideration of and subject to the provisions of the
Scheme, the Resulting Company-1 shall, without any further application, act, deed, consent or instrument, issue and allot, ona
proportionate basis, to each shareholder of the Demerged Company 1(One) fully paid up equity share of INR 4 (Indian Rupees
Four) each of the Resulting Company-1(*Branded Apparel Undertaking New Equity Shares”yfor every 5 (Five) equity shares of
INR10 (Indian Rupees Ten) each of the Demerged Company held by such shareholderwhose name is recorded in the Register of
Membersand recordsofthe deposltoryasa memberofthe Demerged CompanyasonRecord Date.

23 Upon the effectiveness of the Scheme, the equity shares directly orindirectly held by Arvind Limited in the paid-up equity share
capital of Resulting Company1shall stand cancelledas per Clause 32 of the Scheme.

24  UponPart-l of the Scheme coming into effect, INR 50,00,00,000 (Indian Rupees Fifty Crores) shall stand transferred from the
authorised share capital of the Demerged Company and get combined with the authorised share capital of the Resulting
Company-1asperClause11 oftheScheme.

25 Under the Scheme, there is no arrangement. with the creditors(either secured or unsecured) of Arvind Fashions Limited. No
compromiseis offered under the Scheme to any of the creditors of Arvind Fashions Limited. Under the Scheme, The liability of
thecreditors of Arvind Fashions Limitedis nefther beingreduced nor beingdistinguished.

26 As on date, Arvind Fashions Limited has no outstanding Public Deposits and therefore, the effect of the Scheme on any such
Public DepositororDeposittrusteedoesnot arise.

27 Under the Scheme, no rights of the staff and employees of Arvind Fashions Limited are being affected. The services of the staff
and employees of Arvind Fashions Limited shall continue onthe same termsand conditionsonwhich theyare engaged.

28  With effect from the Effective Date, the Resulting Company1 undertakes to engage, without any interruption in service, all
employees of the Demerged Company, engaged orin relation tothe Branded Apparel undertaking, ontheterms and conditions
not lessfavourablethanthose cnwhichthe Demerged Companyhas engaged themas perClause7ofthe Scheme.

29  Upon the Scheme becoming effective, all debts, liabllities, loans, obligations and dues of the Demerged Company as on the
Appointed Date-1 and relatable to the Branded Apparel Undertaking shall, without any further act or deed, be and stand
transferred to and be deemed to be transferred to the Resulting Company-1to the extent that they were outstanding as on the
Appolnted Date-1andthe Resulting Company-1shall meet, dischargeand satisfythesame.

210  Thereisnoeffect ofthe Schemeon theKeyManagerial Personnelandforthe Directorsof Arvind FashionsLimited.

3 Nospecialvaluation difficultieswere reported by theValuer.
By Orderofthe Board,

For Arvind Fashions Limited,

! — h

A@‘\'L | éas 2

15 Dmesavad

Ja_yeshshah o Rty -

Director -

DIN:ooo0B349

Date:8thNovember,2017 @



ANNEXURE -10

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF ANVESHAN HEAVY ENGINEERING LIMITED AT ITS MEETING HELD ON
8TH NOVEMBER, 2017 EXPLAINING THE EFFECT OF THE SCHEME ON EQUITY SHAREHOLDERS, KEY MANAGERIAL
PERSONNEL, PROMOTERS AND NON PROMOTER SHAREHOLDERS:

Background

11

1.2

13

The proposed Composite Scheme of Arrangement amongst Arvind Limited (“Demerged Company”) and Arvind Fashions
Limited (“Resulting Company 1”) and Anveshan Heavy Engineering Limited (“Resulting Company 2” or “Transferee Company™)
and The Anup EngineeringLimited (“Transferor Company”)and their respective shareholdersand creditors ("the Scheme”) was
approved by the Board of Directors of Anveshan Heavy Engineering Limited (“Board”) vide resolution dated 8th day of
November,2017.As perthe provisions of Sections 230 to 232 of the Companies Act, 2013, governingamalgamation of companies,
the Directors are required to adopt a report explaining the effect of Scheme on equity shareholders, key managerial personnel
(KMPs), promoters and non-promoter shareholders of the Company laying out in particular the share exchange ratio and the
sameisrequiredtobecirculatedtothe equityshareholdersalongwiththe Notice conveningthe meeting.

Thisreport of the Boardisaccordingly beingmade in pursuance to the requirements of Section 232 (2) (c) of the Companies Act,
2013.

Thefollowingdocumentswere placed beforethe Board:
1341 Draft SchemedulyinitialedbyaDirectorforthe purpose ofidentification;

13.2  ValuationReportdated 8thNovember,2017 (“Valuation Report”)issued by Independent Chartered Accountant, Walker
Chandiok&Co.LLP (anetworkfirmof Grant Thornton);

133  FairnessOpiniondated 8thNovember,2017 (“Fairness Opinion™)issued by VivroFinancial Services Pvt.Ltd.,aCategory-
| Merchant Banker, providing the Fairness Opinion on the share exchange ratio as recommended by Walker Chandiok &
Co.LLP,Chartered Accountants,the Valuer;

13.4  SummaryoftheValuationReportalongwiththebasis of suchvaluation.

Effect of the Scheme on Equity Shareholders (promoter shareholders and non-promoter shareholders), Employees and
KMPs of Anveshan Heavy Engineering Limited

21

2.2

23

2.4

25

26

27

Under the Scheme, an arrangement is sought to be entered into between Anveshan Heavy Engineering Limited, equity
shareholders of Arvind Limited (promoter shareholders and non-promoter shareholders) and equity shareholders of The Anup
Engineering Limited (promoter shareholders and non-promoter shareholders). Upon the effectiveness of the Scheme, i.e.
transfer and vesting of the Engineering Undertaking from the Demerged Company into the Resulting Company 2 and
amalgamation of the Transferor Company into the Transferee Company, Anveshan Heavy Engineering Limited shall be required
to allot equity shares to the equity shareholders of the Demerged Company and the Transferor Company as per Clausesi7.1and
25.20ftheScheme.

After effectiveness of Part lll, Part IV and Part VIII of the Scheme and in consideration of and subject to the provisions of the
Scheme, the Resulting Company-2/Transferee Companyshall,without anyfurtherapplication,act,deed,consent orinstrument,
issueandallot,onaproportionate basisasunder:

221 toeachshareholder of the Demerged Company 1 (One) fully paid up equity share of INR 10(Indian Rupees Ten) each of
the Resulting Company-2("Engineering Undertaking New Equity Shares”)for every 27 (Twenty Seven) equity shares of
INR 10 (Indian Rupees Ten) each of the Demerged Company held by such shareholder whose name is recorded in the
Register of Membersandrecords ofthe depositoryasamemberofthe Demerged CompanyasonRecordDate.

222 toeachshareholderoftheTransferor Company7 (Seven)fully paid up equity share of INR 10 (Indian Rupees Ten) each of
the Transferee Company forevery 1o (Ten) equity shares of INR 10 (Indian Rupees Ten) each of the Transferor Company
held by such shareholder whose name is recorded in the Register of Members and records of the depository as a
member ofthe Transferor Companyas onRecord Date. ("Transferee Company New Equity Shares”).

Upon coming into effect of Part Ill and Part IV of the Scheme, INR 50,00,00,000 (Indian Rupees Fifty Crores) and INR
15,00,00,000 (Indian Rupees Fifteen Crores) shall stand transferred from the authorised share capital of the Demerged
Companyand Transferor Companyrespectivelyand get combined with the authorised share capital of the Transferee Company
asper Clauses19and28oftheScheme.

Under the Scheme, there is no arrangement with the creditors (either secured or unsecured) of Anveshan Heavy Engineering
Limited. Nocompromiseis offered underthe Schemeto any of the creditors of Anveshan Heavy Engineering Limited. Under the
Scheme, The liability of the creditors of Anveshan Heavy EngineeringLimited is neither beingreduced nor beingdistinguished.

Asondate, Anveshan Heavy Engineering Limited has no outstanding Public Deposits and therefore, the effect of the Scheme on
anysuch Public Depositor or Deposit trustee doesnotarise.

Underthe Scheme, norights of the staff and employees of Anveshan Heavy Engineering Limited are beingaffected. Theservices
of the staff and employees of Anveshan Heavy Engineering Limited shall continue on the same terms and conditions on which
theyareengaged.

With effect from the Effective Date, the Resulting Company 2 / Transferee Company undertakes to engage, without any
interruption in service, all employees of the Demerged Company, engaged or in relation to the Engineering Undertaking and
Transferor Company, engaged or in relation to the Anup Engineering Limited, on the terms and conditions not less favourable
thanthose onwhichthe Demerged Company/the Transferor Company has engagedthemas per Clauses1sand 230f the Scheme.



28 Uponthe Scheme becomingeffective,all debts, labilitles, loans, obligationsand dues of the Demerged Company relatable to the
Engineering Undertaking and Transferor Company as on the Appointed Date-2 shall, without any further act or deed, be and
stand transferred toand be deemed to betransferredto the Transferee Companytothe extent thattheywere outstandingas on
theAppointed Date-2and the Transferee Companyshall meet, discharge and satisfy the same.

29  Therelsnoeffectofthe Schemeonthe KeyManagerial Personneland/or the Directors of AnveshanHeavy EngineeringLimited,
3. Nospecialvaluationdifficultieswere reported bytheValuer.

By OrderoftheBoard,
For Anveshan Heavy Engineering Limited,

m

r'-'—_"_'-
PrakashMakwana
Director
DIN:ooo08382
Date:8thNovember,zo17




ANNEXURE -11

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF THE ANUP ENGINEERING LIMITED AT ITS MEETING HELD ON 8TH
NOVEMBER, 2017 EXPLAINING THE EFFECT OF THE SCHEME ON EQUITY SHAREHOLDERS, KEY MANAGERIAL PERSONNEL,
PROMOTERS AND NONPROMOTERSHAREHOLDERS:

1.
11

Background

The proposed Composite Scheme of Arrangement amongst Arvind Limited ("Demerged Company™) and Arvind Fashions Limited
{“Resulting Company 17) and Anveshan Heavy Engineering Limited ("Resulting Company 2" or “Transferee Company™) and The Anup
Engineering Limited (“Transferor Company™) and their respective shareholders and creditors ("the Scheme”) was appraved by the
Board of Directors of The Anup Engineering Limited (*Board”) vide resolution dated 8th day of November, 2017. As per the provisions of
Sections 230 to 232 of the Companies Act, 2013, governing Amalgamation of Companies, the Directors are required to adopta report
explaining the effect of Scheme on equity shareholders, key managerial personnel {(KMPs), promoters and non-premoter shareholders
oftheCompanylayingoutInparticular the shareexchange rativand thesameIsrequired tobe clrculatedtothe equitysharehaldersalong
withthe Noticeconveningthe meeting,

12 Thisreportofthe Boardisaccordingly beingmadein pursuancetothe requirements of Section 232 (2) (c) of the Companies Act, 2013.
13 Thefollowingdocumentswereplaced beforethe Board:

131 DraftSchemedulyinitialed bythe Company Secretaryforthe purpose ofidentification;

132  Valuation Report dated &th November, 2017 (“Valuation Report”) issued by Independent Chartered Accountant, Walker
Chandiok &Co. LLP (anetworkfirm of Grant Thornton);

133  Fairness Opinion dated 8th November, 2017 (“Fairness Opinion™) issued by Vivre Financial Services Pvt. Ltd,, a Category-1
Merchant Banker, providing the Fairness Oplinion on the share exchange ratio as recommended by Walker Chandlok & Co. LLP,
Chartered Accountants,theValuer;

13.4  SummaryoftheValuation Reportalongwiththe basisof suchvaluation.

2 Effect of the Scheme on Equity Shareholders {promoter shareholders and non-promoter shareholders), Employeesand

KMPsof The Anup Engineering Limited

21 Underthe Scheme, an amalgamation is sought to be entered into between The Anup Engineering Limited and Anveshan Heavy
Engineering Limited. Upon the effectiveness of the Scheme, i.e. amalgamation of The Anup Engineering Limited into Anveshan
Heavy Engineering Limited, Anveshan Heavy Engineering Limited shall be required to allat equity shares to the equity
shareholders of The Anup EngineeringLimitedas per Clause 25.20f the Scheme.

211 After effectiveness of Part IV of the Scheme and in consideration of and subject to the provisions of the Scheme, the
Transferee Company shall, without any further application, act, deed, consent, issueandallot, on a proportionate basis
toeachshareholder of the Transferor Company 7 (Seven) fully paid up equity share of INR10{Indian Rupees Ten) each of
the Transferor Company forevery1o {Ten) equity shares of INR 10 (Indian Rupees Ten) each in the Transferee Company
heldbysuchshareholderwhosenameis recordedinthe Register of Membersand records of thedepositoryasamember
oftheTransferorCompanyasonRecord Date{* Transferee Company NewEquity Shares®).

22 Uponthe effectiveness of the Scheme, the equity shares directly or indirectly held by Transferee Company in the paid-up equity
sharecapital of Transferor Companyshallstand cancelledas per Clause 25.3of the Scheme.

23 UponcomingIro effect of Part-IV of the Scheme, INR15,00,00,000 (Indlan Rupees Fifteen Crores) shall stand transferred from
the authorised share capital of the Transferor Company and get combined with the authorised share capital of the Transferee
Companyasper Clause28ofthe Scheme.

24 Underthe Scheme, there is no arrangement with the creditor {either secured or unsecured) of The Anup Engineering Limited.
No compromise is offered under the Scheme to any of the creditors of The Anup Engineering Limited. Under the Scheme, The
liability of the creditorsof The Anup EngineeringLimitedis neither beingreduced norbeingdistinguished.

25 As on date, The Anup Engineering Limited has no outstanding Public Deposits and therefore, the effect of the Scheme on any
suchPublic Depositor or Deposittrustee doesnotarise,

26 Underthe Scheme, norights of the staffand employees of The Anup Engineering Limited are being affected. The services of the
staff and employees of The Anup Engineering Limited shall continue on the same terms and conditions on which they are
engaged.

27 With effect from the Effective Date, the Transferee Company undertakes to engage, without any interruption in service, all
employees of the Transferor Company, engaged orin relation to the Anup Engineering Limited, on the terms and conditions not
lessfavourablethanthoseanwhichtheTransferor Companyhas engaged themasperClause23of theScheme.

28 Upon the Scheme becoming effective, all debts, liabilities, loans, obligations and dues of the Transferor Company as on the
Appointed Date-2 shall, without any further act or deed, be and stand transferred to and be deemed to be transferred to the
Transferee Company to the extent that they were outstanding as on the Appointed Date-2 and the Transferee Company shall
meet, dischargeand satisfythesame,

29 Thereisnoeffect of the Scheme onthe KeyManagerial Personnelandforthe Directorsof The Anup Engineering Limited.

3. No spedal valuationdifficultles were reported by the Valuer.
ByOrderoftheBoard,
I\’orﬂnA_nup EngineeringLimlted,
o AT
Jayeshshah 70\
Director
DIN:ocoo8349

Date:8thNovember, 2017




Arvind Limited
CIN : L17119GJ1931 PLC000093

Balance Sheet as at Sept. 30, 2017

ANNEXURE -12

Rs. in Crores

Particulars

ASSETS

[. Non-current assets
{a) Property, plant and equipment
{b) Capital work-in-progress
{¢) [nvesiment properties
{d) lmiangible asseis
{e) [mangible assets under development
{0) Financial assets

(i) Investments
(i} Loans
(iii) Other financial assets
{g) Other non-current assets
Total non-current assets

IL.Current assets

{a) Inventories

{b) Financia! assets
(i) Trade receivables
{ii} Cash and cash equivalents
(iii) Bank balance other than (ii) above
(iv) Loans
(v) Others financial asscts

{c) Current tax assets {net)

{d} Other current assets

{e) Assels classified as held for sale
Total current assets

Total Assets

EQUITY AND LIABILITIES

Equlty
Equity share capital
Other equity
Total equity
LIABILITIES
L. Nor-current liabilities
{a) Financial liabilities
(i) Borrowings
(ii} Other financial habilitics
{b) Long-term provisions
{c) Deferred tax liabilities {net)
{d) Government granls
Total non-current liabilities

Notes As at As at As at
Sept. 30,2017  June 30, 2017  March 31,2017

5 2,987.76 2,931.20 2.899.97
5 59.03 111.94 76.66
6 43.4% 110.34 119.35
7 103.81 75.63 80.36
7 18.69 . .
8 828.55 542.27 522.96
8 [.52 2.52 2.45
8 37.57 36.33 42.38
9 71.22 67.05 67.74

4,151.60 3,877.29 3,811.87
10 1,252.21 1,339.24 1,299.24
8 599.96 525.74 490.03
8 11.65 3.84 4.44
8 7.69 7.06 8.97
8 421.38 411.24 360.03
8 91.26 133.90 161.81
1 96.63 | 87.29 98.43
9 378.16 28].02 29101

2,858.94 2,789.33 2,713.95
12 . . -

2,858.94 2,789.33 2.713.95

7,010.54 6,666.62 6,525.82
13 258.52  258.52 258.36
14 2,783.51 2,823.18 2,759.64

3.042.03 3,081.70 3.018.00
15 934.06 577.12 605.12
15 2.22 3.06 1.01
16 30.90 28.27 27.18
29 109.17 112.05 122.58
17 33.49 32.19 30.78

1,109.84 752.69 786.67




Arvind Limited
CIN : L17119GJ1931PLCO00093

Balance Sheet as at Sept. 30, 2017

iL.Current liabilities
(a) Firancial Liabilities
(i) Borrowings
(ii) Trade payables
(iii) Other financial liabilities
(b) Other current liabilities
() Short-ierm provisions
{d) Government grants

(e) Liubilities directly associated with assets
classified as held for sals

Total current liabilities

Total equity and liabilities

Place : Ahmedabad
Date : 08/11/2017

15
15
15
18
16
17

1,905.97 1,903.18 1,767.52
636.56 623.79 669.03
23430 223.00 214.51

71.23 72.73 59.02
5.19 4.56 6.38
542 4.96 4.69

2,858.67 2,832.23 2.721.15

2.858.67 2,832.23 2.721.15

7,010.54 6,666.62 6,525.82

0.00 (0.00) (0.00)
For, Arvind Limited
j Jayesh K. Shah
e
AL Director & CFO
DIN : 00008349



Arvind Limited
CIN : L17119GJ 1931 PLCO00093

Statement of profit and loss for the year ended Sept. 30, 2017

Rs. in Crores
Particufars Notes Quarter ended  Quarter ended Year ended
Sept 30, 2017 June 30, 2017 March 31, 2017
Encome
Revenue from operations
Sate ol Products 19 287794 1.482.95 5.614.24
Sate of Services 19 5.00 3.68 16.50
Other Operating Income 19 22254 126,74 328.09
Revenue from operations 3,106.46 1,61).36 5.958.83
Othet income 20 42.76 19.05 99.41
Total tocome {1} 3.149.23 1,632.41 6,058.24
Expenses
Cost af raw materials and accessories consumed 21 1.342.3486 697.07 2.385.33
Purchase of stock-in-trade 22 95.4562 36.09 248.11
Changes in inventories of Mnished goods, work-in-progress and stock-in- (41,1761} (22.68) {98.63)
wade 23
Project expenses 5.0466 298 12.87
Employee benelits expense 24 413.2459 206.96 77773
Finance costs 25 82.9519 41.23 221.94
Depreciation and amortisalion expense 26 100.3413 50.36 182,10
Impairment Loss 26 - - 2.51
Other expenses 27 979.3775 511.09 217328
Total expenses (I} 2,981.59 1,523.10 5,905,54
Profis before exceptional items and tax (111)=([-11) 167.635417 109.31 152.70
Exceptional items (1V) 28 11.27 6.91 18.06
Profit before tax (V) = ([11-I\) 156.26 102.40 134.64
Tax expense
Currenl tax 29 3246 23.39 49.54
Deferred tax 29 2.08 {1.60} 60.32
Total tax expense {¥]) 34.54 22.79 109.86
Profit for the year (VEH) = (V-V]) 121.72 79.61 24.78
Other comprehensive income
A. Other comprehensive income not to be reclassified to profit
or loss in subsequent periods:
Re-measarcment gains / (losses) on defined benefit plans 14 0.60 0.30 1.19
Income tax effect 29 0.21) (0.10) {0.41)
0.39 0.20 078
Net gain / {(1oss) on FYOC] equity instruments 14 47.44
Income tax ¢ffect 29 - - -
. - 47.44
Met other comprehensive income not to be reclassified to profit or loss in
subsequent periods (A)
0.39 0.20 48.22
B. Other comprehensive income that may be reclassified te profit
or loss in subsequent periods:
Net gains / (loss) on hedging instruments in a cash Now hedge 14 {45.39) {29.05) 3546
Income ax eflcet 29 15.71 10,03 (12.27%

Exchange differences in translating the financial statements of &
foreign operation




Arvind Limited
CEN : L17119GJ1931 PLCO00093

Statement of profit and loss for the year ended Sept. 30, 2017
Net gther comprehensive income that may be reclassified to profit or loss in

subsequent periods {B) (29.68) {19.00) 23.1%
Total other comprehensive income for the year, net of tax (VIII) = (A+B) (29.29 (18.80) 71.41
Total comprehensive income for the year, net of tax (VII+VIIL) 9143 oil.a1 96.19

Camning per equity sharc [nominal value per share Rs.10/- (March 31,
2016: Rs 10/ Y

Basic 36 0.96
Diluted 36 0.96
For, Arvind Limited
Place ; Ahmedabad Jayesh K, Shah
Date : 08/11/2017 Director & CFO
DIN : 00008349
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B. Other equity

Attributable to the equity holders

Particulars

FVOCI

Net gains / (loss) on
hedging instruments in a
cash flow hedge

Net gain / (loss) on
FVOCI equity
instruments

Note 14

Note 14

Balance as at April 1, 2016

Profit for the year

Other comprehensive income for Lhe year
Total Comprehensive income for the year
Final Dividend

Dividend distribution tax

Transfer to retained earnings

Share based payments

Received during the year

Transfer to securities premium

Tax Imapet due to merger

Transfer from share based payment reserve
Utilized during the vear

8.80

23.19

37.11

47.44

23.19

47.44

(104.55)

Balance as at March 31, 2017

31.99

Balance as at April 1, 2017

Profit for the year

Other comprehensive income for the year
Total Comprehensive income for the year
Final Dividend

Dividend distribution tax

Transfer to retained earnings

Share based payments

Received during the year

Transfer to securities premium

Transfer from share based payment reserve
Utilized during the year

31.99

(15.00}

(19.00}

Balance as at June 30, 2017

12.98703907

Balance as at July 1, 2017

Profit for the year

Other comprehensive income for the year
Total Comprehensive income for the year
Final Dividend

Dividend distribution tax

Transfer to retained carnings

Share based payments

Received during the year

Transfer to securities premium

Transfer from share based payment reserve
Utilized during the year

12.99

(10.68)

{10.68)

Balance as at Sept. 30, 2017

2.31000000
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Arvind Limited
Notes to the Financial Statements

Note 6 : Investment Properties

Investment property Freehoid Land Building Total
Land leasehald
Gross Block
As at Aprll 1, 2017 75.57 21.44 21.90 118.92
Additions - - - -
Inter Transfers - - - -
Recoupment / Adjustment . . . .
Adj due to merger B ) 1.66 1.66
Transfer 75.57 - - 75.57
Deductios - - - -
As at Sept 30, 2017 - 21.44 23.56 45.01
Depreciation and Impairment
As at April 1, 2017 - - 1.18 1.18
Degreciation for the year - - 0.32 0.32
Inter Transfers - - - -
Impairment for the year - - - -
Recoupment / Adjustment . . . .
Adj due to merger - - 0.05 0.05
Transfer B . B i
Deductions - - -
As at Sept 30, 2017 - - 1.55 1.55
Net Block
As at Sept 30, 2017 - 21.44 22.01 43.45
As at April 0%, 2017 75.57 21.44 20.72 117.74
Infermation regarding income and expenditure of Investment property _
Year ended Year ended
lune 30,2017 March 31,

In Rs. In Rs.

Rental income derived from Investment properties - 33,724,330

Direct operating expenses {including repairs and

maintenance} generating rental income

Direct operating expenses {(including repairs and

maintenance) that did not generate rental income




Arvind Limited
Notes to the Financial Statements

Profit arising from investment preperties before depreciation - 33,724,330

and Indirect expenses

Less : Depreciation 0 0

Profit arising from investrent properties before - 33,724,330

Indirect expenses

As at March 31, 2017, March 31, 2015 and April 1, 2015, the fair values of the properties are based on valuations performed by
an accredited independent valuer, who is a specialist in valuing these types of investment properties. A valuation model in
accordance with that recommended by the International Valuation Standards Committee has been applied.

The Company has no restrictions on the realisability of its investment properties and no contractual obligations to purchase,

Fair value hierarchy disclosures for investment properties are in Note 37,

Fair value of the Investment properties are as under

Land held for Land Factory Total
Fair value sale Leasehold Building
Balance as at April 1, 2017 - - - -
Fair value difference for the year
Purchases - . -
Balance as at June 30, 2017 - - . .

Particulars Valuation Significant Range {weighted average)
techniqu unobservable
es inputs
June 30, 2017 March 31, Total
2017

Leasehold land

Building




Arvind Limited
Notes to the Financial Statements

Note 7 : Intangible assets

Fixed Assets Computer Software | Patent & Technical Waebsite Total Intengible Assets
Know How under Deviopment

Cost

As at April 1, 2017 43.19 24.79 47.71 115.6% -

Adjustment due to Ind As -Opening

Balance 1.40 - - 1.40 -

As at April 1, 2017 { After Adj ) 44.58 24.79 47.71 117.09 -

Additions 327 - 3215 35.42 18.69

Adjustment due to merger (refer note

& below] 0.01 - - 0.01

QOther adjustments {refer note 2 below) 3 )

Adjustment due to Revaluation - - - - -

Deductions - - - - -

Transfer - - - R .

Exchange difference - - - - -

As at Sept 30, 2017 47.87 24.79 79.86 152,51 18,69

Depreciation and Impairment

As at April 1, 2017 20.06 5.34 9.92 35.33 -

Adjustment due to ind As -Qpening

Balance 1.40 - - 1.40 -

As at April 1, 2017 { After Ad] ) 21.46 5.34 9.92 36.72

Depreciation for the year 3.43 2.45 6.04 11.92 -

Adjustment due to merger (refer note

6 below) 0.01 - - 0.01 -

Impairment for the year -

Other adjustments {refer note 2 below) ) ) 0.05 0.05 )

Adjustment due to Revaluation - - - -

Deductions 0.00 - - 0.00

Exchange difference - - - R .

As at Sept 30, 2017 24.90 7.79 16.01 48.70 -

Net Block

As at Sept 30, 2017 22.97 17.00 63.85 103.81 18.69

As at April 1, 2017 23.12 1%2.44 37.79 80.36




Arvind Limited
Notes to the Financial Statements

Note B : Financial assets

8 (a) Investments Rs. in Crores
Face Value
per Share
As at
: (in Rs, 30th Sept. AsatJune
Particulars yhies 2017 30,2017 March 31,
i 2017
otherwise
stated)

Non-current investments

Investment in equity shares of subsidiaries

Unguoted
Anup Engineering Limited 1 6.56 6.56 6.56
12,720,880 (31 March 2017 : 12,720,880 3} March 2016 : 315,912) shares
(Delisted during FY 135-16)
Arvind Brands and Retail Limited*® 2 6.09 3.83
84,261,390 (3151 March 2017: 84,261,390, 31s1 March 2016: 80,220,8390)shares
Asman Investments Limited - - - -
NIL (31st March 2016: Nil, Ist April 2015: 440,500)shares

Syntel Telecom Limited 10 _ 0.05 0.05 0.05
50,000 (31s1 March 2017 50,000, 31st March 2016: 50,0003)shares

Arvind Envisol Limited® (Formerly known as "Arvind Accel Limited') 10 [ 820 8.20 §.20
210,600 (3151 March 2017: 50,000, 31st March 2016: 50,000)shares ~

Arvind Worldwide Inc.. Delaware (Shares withowl par value) 0.03 0.08 0.08

502 (3181 March 2017: 502)shares
The Arvind Overseas{M) Limited -

Arvind Spinning Limiled ] 2

Arvind Welrdwide(M) In¢. ' z

Atvind Enmerprise FZC 0.04 0.04

Arvind Textile Mills Limited 10 Taka | 927 9.27 9.27
6,473.200 (315t March 20176: 6,473,200, 3151 March 2016: 6,473,200)shares

Dholka Texule Park Privale Limited 10 0.01

10,000 (315t March 2017: 10,000, 31st March 2016: 10,000)sharcs

Acvind Garments Park Private Limited 10 0.01

10,000 (3151 March 2017 10,000, 3131 March 2016: 10,000)shares

Arvind Lifestyle Apparel Manufacturing PLC 1000 ETB | 24.78 24,78 24.78
82,883 (3151 March 2017: 82,883, 31st March 2016: 82,883 )shares

Arvind Foundation 10 | 0.01 0.01 0.01
10,000 (3151 March 2017: 10,000, 3151 March 2016: 10.000)

Arvind Internet Limited 10 ' 3348 33.48 33.48
718,600 (315t March 2017: 718,600)

Arvind Premium Retail Lid 1w | 2.32 232 2.32
10,409 (315t March 2017: 10.409)

Arvind Ruf & Tuf Lid 13 ' 0.0t 0.01 0.01
10,000 (3 1st March 2017: 10.000)

Arvind True Blue Lid 1w | 0.01 0.01 0.0
10,000 (3151 March 2017; 10.000)

Arvind Tranglfomational Solution P L ' II;_QI 0,01

Arvind Fashions Limited 10 o 42332 148.17 147.85

103,906,459 (31st March 2017: 97,522,000, 31st March 2016: NIL)

Investments in equity shares of joint venturcs

Arya Omnitalk Wireless Solutions Privale Limiled* 10 ' 125 1.20 1.10
1,002,500 (315t March 2017: 1,000,000, 315t March 2016: 1,000,000)shares
Arya Omnitatk Radio Trunking Services Private Limited* 10 I 6.05 6.05 6.03

1,005,000 (315 March 2017 1,005,000, 3151 March 2016: 1,005,000)sharcs




Investmenis in equity shares of joint ventures subsidiaries

Arvind Goodhill Suit Manufzctuning Private Limed 10 2424 24.24 20.92
494700 (3151 March 2017: 428,400, 3151 March 2016: 428.400)shares
Arvind OG Nonwowen Private Limited 1] 23.05 23.05 23.05
23004710 (318 March 2007 2.314.710. 3181 March 2006: 1.981.710)shares
Arvind PD Composites Private Limited 10 15.04 15.03 13.52
160,451 (315t March 2017: 145,304, 3151 March 2016: 129,639)shares
Arvind Niloy Exporis Private Limited 100 Taka | 0.46 046 0.46
63.000 (3151 March 2017: 63,000, 3151 March 2016: 63.000)shares
Westeeh Advanced Materials Limiced 1 UsD 18.13 18.13 18.13
2,828,363 (315t March 2017: 2,828,363, 3151 March 2016: 2,828,363 )shares
ARUDRAMA DEVELOPMENTS PYT.LTD 10 205 5057 2.05
50,000 (315t March 2017: 50,000)
Investment in equity shares of others
Quoted
Alul Limited -
NIL {3181 parch 2007: NIL, 3181 March 2016:; 648,641)shares
Amol Decalite Limiled** 10 - - 0.06
NIL {315 March 2017: 16,500, 3151 March 2016: 16,500)shares
Unquoted
Armazon Textile Private Limiled** 10 2.05 2005, 2.05
118,000 (315 March 2007: 118,000%shares
Ahnredabad Couton Merchants’ Co-operauve Shops and Warehouses Sociewy Limited** 250 & 35,€I'Dﬁf-} s, 35,000/-) s, 35,000/-)
140 {315 March 2017:140, 3151 March 2016: 1 40)shares
Gujarat Clath Dealers Co-operative Shops and Warehouses Society Limited** 100 [REITOG0 Rs. 1,000/-) (Rs. 1.000/)
10 {311 March 2007, 10, 3151 March 2016: 103shares
Total equity [nvesiments 600.46 331.36 323.82
Investment in LLF's
Arvind and Smant Value Homes LLP 63.85 63.85 63.835
637 DEVELOPERS 0.17 0.17 0.17
Ahmeadabad East Infrastructure LLF (Rs. 7,000/) (Rs. 7,000/-) {Rs. 7,000/-)
Marnuti & Omet Infrabuild LLP 2638 2537, 25.35
Total Investments in LLP 90.40 89.39 §9.37
Investment in government securities
Mational Saving Certificatey (RS, 23,000/=) ts. 23,000/-) 5. 23,000/-)
(Lodged witlt Sales Tax and Government Aulhorities)
Taotal Investments in government securities - - -
Investments in Preference Shares
Arvind Premium Retait Lid 3.87 3.78 3.69
{3151 March 2017 60,000} preference shares
Arvind True Blue Lid 10 8.00 8.00 £.00
5,000,000 (3151 March 2017: 8,000.000% preference shares
Total Investments n government securities 11.87 11.78 11.69
Invesiments in Debentures of joint ventures
Arya Omnitalk Radio Trunking Services Private Limited 100 002 - -
9.00% Optionaly Convertible debentures
2.500 (315t March 2017 - NIL)
Investment in debentures
Centerac eMarket Places Privaie Limited
0.00001% Fully & Compulsarily Convertible debeniures ] 10.00 10,00 10.00
81,050 (3151 March 2017: §1,050 , 31st March 2016: 40,525) FCCD
Total Investments in debentures 10.02 10.00 1 0.0}
Share application money 115.80 99.74 85.08
Total Investments 828.55 542.27 522.96
Check 542,27 52296
Total non-current investmenids B28.55 542.27 522.96

Total corrent investments




Aggrepate amounl of quoted investments and market value thereof - - 0.06
Aggregale amount of unquoted invesiments 828.55 542.27 522,90

* Increase in the cost of investment during the peried includes recognition of notional commission on fair valuation of financial guarantee
provided for loan taken by direct & indirect subsidiaries and joinl ventures. The same is detailed below :

Subsidiaries / Joint ventures

Nature of tr tion
Financial guarantee given to Subsidiary of ABRL

Arvind Brands and Rewail Limited {ABRL)Y

Arya Ommitalk Wireless Solutions Privaie Limited Financial guarantes given

Arya Omnitalk Radio Trunking Services Private Limited Financial guarantee given

Arvind Envisol Limited Financial guarantec given

** The management has assessed thal carrying value of the invesiments approximate to their fair value.

8 (b) Trade receivables Rs. in Crores
As at

30th Sept. As at June

March 31,
Particulars 2017 30,2017 2017
Current
Unsecured, considered good 599.96 525714 490,03
Doubtlul 3.06 4.03 4.03
Less : Allowance for doubtful debts -3.06 -4.03 (4.03)
Total Trade and other receivables 599.95 525.74 490.03

Transflerred receivables

The carrying amoum of the irade receivables include recgivables which are subject 10 a factoring arrangement. Under this amrangement, the Company
has icansferred the relevant recievables (o the factor in exchange for cash and is prevented Irom selling or pledging the receivables. However, the
Company has retained late payment and credit risk. The Company therefore continues 10 recognise Rs. Nil (March 31, 2016 : Rs.34.18 crores and April
1, 2015 : Rs.22.93 crores) of the transferred asscts in their entirely in its balance shect. The amount repayable under the factoring agreement is presented
as secured borrowing.

Allowance for doubtful debts
Company has provided allowance for doubtful debis based on the hifelime expected credit loss model using provision matrix.

Movement in allowance for doubtful debrt : Rs. in Crores
Particulars As at June 3 As at March
Balunce at the beginning of the year 4.03 0.95
Add : Allowanee for Lhe year 0.00 4.3%
Less : Write oli of bad debis {net of recovery) 0.00 (1.29)
Balance at the end of the vear 4,03 4.03
8 (¢) Loans Rs. in Crores
30th Sept. As at June Azal
. 2017 30,2017 eareh 3L,
Particulars i 2017
Unsecured considered good
Non-current
Loans 1o employees 1.52 252 2.45
1.52 .52 2.45
Current
Loans o relaled parties 286.29 261.66 233.47
Loans to employees 1.38 0.62 0.86
Loan to others 133.71 148.96 125.70
421.38 411.24 360.03




Doubitful
Loans 10 related parties
Less : Allowance for doubtful Ican

5.23 573 5.23
(5.23) (5.23) (5.23)

Tatal Louns

422.90 412.76 3162.48

Allowance for doubtful loans

Company has provided allowance for doubtiul toans based on the |12 months expected credil loss model.

For ierms & condition of loans to related party, refer Note 335,

8§ {d) Cash and cash cquivalent

As at
Particulars il Sopt, A5t Tpus March 31,
2017 30, 2017 2017
Balance with Banks
In Current accounts and debit balance in cash credit accounts 10.53 2.76 3.74
In Exchange Earners Forgign Currency account 0.00 0.04 0.09
In Savings account (Rs. 45,808/ (Rs. 45,808/ {Rs. 45,808/
) } )
Cheques on hand 0.00 0.0¢ -
Cash on hand 1.11 1.03 .61
Total cash and cash equivalents 11.65 3.84 4.44
8 (&) Ocher bank balance
As at
Particulars WL Sele A dam March 31,
2017 30, 2017 2017
Unpaid dividend accounts 3.02 245 245
Deposits with original maturity of more than three months but less than 12 months - - -
Deposits with original maturiiy more than 12 months - - -
Deposils held as Margin Money* 413 4.06 5.97
Deposit lodged with Court 0.55 0.55 0.55
Totat other bank balances 7.69 7.06 8.97
Total cash and bank balance 19.34 10.90 13.41
* Under lien with bank as Security for Guarantee Facility
8 () Other financial assets
As at
Farticulars SRt Septe A=htT e March 31,
2017 30, 2017 2017
Unsecured, considered good
Noan-current
Seeurily deposits
To Related Parties - - -
To Others 37.53 36.27 42.37
Bank deposits with maturity of more than 12 months 0.04 0.06 0.0}
37.57 316,33 42,38
Current
Security deposits | 162 3.76
Income receivable 534 33.02 34.02
Accrued Interest 14.77 7.47 o.14
Foreign exchange forward contracts (Cash flow hedge) 353 19.87 48.92
Receivable other than trade 64.92 59.92 74.97
9t.26 133.90 161.81
Total Nnancial assets 128.53 170.23 204.19
Non-current 37.57 36.33 42.38
Current 91,26 133.90 161.81




Note 9 : Other current / non-current assets

As at
Particulars dhiSept e st faug March 31,
2017 30, 2017 2017
Unsecured, considered good
Non-current
Capital advances 70.84 65.98 67.30
Pre-paid expensc 0.38 1.07 0.44
Other Advances
Advances 1o suppliers
Doubifu) 0.20 029 (.29
Less : Provision for doubtlu! advances (0.20} {0.29) (0.29)
71.22 6705 67.74
Current
Advance to supplicrs
To Related Partics 21.9% 21.33 28.92
To Others §6.55 §5.93 9119
Batance with collectorate of central excise and customs 11.64 .07 0.13
Sales tax / VAT / service 1ax receivable (net1) 6.20 28.21 28.98
Export incentive recetvable 94.47 92.40 74.20
Interest Subsidy Receivable 2327
Prepaid expenses 12.22 11.48 22.64
Other Current Asset 121.82 41.61 42.95
37816 281.02 291.01
Total 449.38 348.07 358.75

Advance 1o Directors or to firm / Private company where director is interested - -

Note 10 : Inventorics {At lower of cost and net realisable value)

As at
. 30th Sept. As at June
Particulars March 31,
2017 30,2017 2017
Raw materials
Raw malerials and compenents 207.74 30533 300.25
Raw materials in transil 2.86 0.68 0.50
Fuel 2.81 3.77 2.45
Material al site for project in progress 13.83 11.95 2.62
Work-in-progress 507.89 506.21 460.77
Finished goods 374.76 346.93 368.76
By- product {0.00} (0.0 0.05
Stock-in-trade 56.58 70.05 74.73
Stock-in-trade in transit 1.33 - 0.33
Stores and spares 78.94 89.26 T8.15
Waste 547 5.06 303
Total 1,252.21 1,339.24 1,299.24
Note 11 : Current Tax Asscts (Nef)
Rs. in Crores
- As at
Particulars Atkhept Asatilnne March 31,

2017 30,2017 2017




Tax Paid in Advance (MNet of Provision) 96.63 87.29 98.43

Total 96.63 87.29 98.43

Note 12 : Assets elassified as held for sale & liabilities directly associated with asseis classified as held for sale

Assets As at June 3 As at March

Assets classificd as held for sale

Building - -
Fumiture & fixtures - R
Office cquipment .

Capital Work-in-Progress - -
Investment in Andnd Infrastruciure Limited - .
Sceurily deposits - R
Baiance with bank in current accoum . -
Loan to others .

QOther receivables . R

Liabilities directly associated with assets classified as held for sale
Intercorporale deposits from related parties - .
Intercorporate deposits from others -
Trade payable - -
Pavable to employees - -
Siatuiory ducs including Provident Fund and TDS - -

Met agset held for sale - -

Above Assels and lability are of Real Estale Undertaking of Arvind Limited which has been classified as held for sale considering the following scheme -
arrangement,

Scheme of Arrangement
A Composite Scheme of Armangement (“the Scheme™) in the nature of Demerger and 1eansfer of Real Estate Undertaking of Arvind Limited (“the

Company™) to Arvind Infrastructure Limited (*AIL") and Resuruciunng of Share Capital. under sections 391 10 394 read with sections 78, 100 and 103
oflthe Companies Acl, 1956 has been sanctioned by 1he High Court of Gujarat a1 Ahmedabad on April 22, 2015. The Scheme has become effective from
the appointed date 1™ April 2015,

Pursuant to the Scheme, the Real Estale Undertaking siood demerged from the Company and transterred o and vested in ALL as a going concem with
elfect from the appointed date st April 2015, Upon the Scheme becoming effective;

From the appointed date, the assets and liabilities of the Real Estate Underiaking of the Company {Demerged Undertaking) have been transferred 10 AlL
at their respective Book values.

AlL has credited its Share Capital Account with the aggregate face value of the cquity shares issued | (Onc) fully paid Equity Shares of Rs. 10/- cach of
AL for every 10 (Ten) fully paid up Equity Shares of Rs. 10/- each hetd by the shareholders of the Company.

The existing shares of AIL held by the Company and its nominegs shall stand caneelled and the amount of such investment in the books of the Company
shall be written ofT against the Sceurities Premium Account.

The amount of difference in the net value of assets transferred pursuant 1o the Scheme and the amount of consideration as issued, netied by existing
share capital cancelled shall be adjusted against the Securities Premium Account.

Pursuant to the Scheme, Demerged Undertaking has been demerged fram the Company with effeet from 1°* April 2015, (ihe appointed date):
As on appointed daie, all the assets and the liabilities bave been translerred 10 AlL at their respective book values,

As consideration, AlL has subsequently issued and allotied Equity Shares of Rs. 10/- ¢ach fully paid up in the ratio of 1 (Ong) Equity Share of Rs. 10/-
cach for every 10 (Ten) Equity Shares of Rs. 10/- each of the Company. io the sharcholders of the Company.

The amount of investment in AlL in the books of the Company of Rs. 100.05 Crores has been adjusted against the Secunities Premium Account.

The difference between the value of assels and liabilities wwansferred of Rs. 0.08 Crores has been adiusied azainst the Securities Premivm Account,
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Arvind Limited
Notes to the Financial Statements

Note 14 : Other Equity
Rs. in Crores

Bal
atance As at Sept  As at June As at

March 31,
30, 2017 30, 2017 2017
Share Application Money Pending Allotment 1.00 - 2.17
1.00 - 2.17
Note 14.1 Reserves & Surplus
Capital reserve
Balance as per last financial statements 26,71 26.71 26.71
Balance at the end of the year 26.71 26.71 26.71
26.71
General reserve
Balance as per last financial statements 35.65 35.65 35.65
Balance at the end of the year 35.65 35.65 35.65
35.65
Securities premium account
Balance as per last financial statements 356.73 556.73 554.84
Received during the year 3.01 3.01 2.21
Transfer from share based payment reserve 1.92 1.92 .41
Utilized during the year (Note 12) - - {1.73)
Balance at the end of the year 561.66 561.66 556.73
561.66
Capital redemption reserve
Balance as per last financial statements 69.50 69.50 69.50
Balance at the end of the year 69.50 69.50 69.50
69.50
Amalgamation Reserve
Balance as per last financial statements 34.20 34.20 -
Addition during the year 34.20
Balance at the end of the year 34.20 34,20 34.20
Debenture Redemption Reserve
Balance as per tast financial statements - - -
Transfer from profit and loss 50.00 -
Balance at the end of the year 50.00 - -
50.00

Foreign currency monetary item translation reserve (Note 39)
Balance as per last financial statements - - -
Adjustment during the year - - -
Balance at the end of the year - - -




Arvind Limited
Notes to the Financial Statements
Share based payment reserve (Refer Note 37)

Balance as per last financial statements 9.95 295 4.79
Addition during the year 3.26 1.90 6.57
Transfer to Securities Premium Account (1.92) (1.92) (141
Balance at the end of the year 11.29 9.94 9.95
11.29
Surplus in statement of profit and loss
Balance as per Jast financial statements 1,992.73 1,992.73 1,937.23
Profit for the year 121.72 79.61 24.78
Transfer from OC1 - - 104.55
Transfer to Debenture Redemption Reserve -50.00
Transfr to DTL
Transfer to Amalgamation Reserve -
OCI for the year 0.39 0.20 0.78
2,064.85 2,072.54 2,067.33
Less: Appropriation
Dividend on equity shares for the year (62.04) - (61.98)
Dividend distribution tax on dividend (11.61) - (12.62)
Balance at the end of the year 1,991.19 2,072.54 1,992.73
1,991.19 2,072.54
Total reserves & surplus 2,780.20 2.810.19 2,725.48
Note 14.2 Other comprehensive income
Equity Instruments through OCI (net of tax)
Balance as per last financial statements - - 57.11
Gain/(Loss) durning the year - - 47.44
Transfer to Retained Eaming - - (104.55)
Balance at the end of the year = - -
Cash Flow hedge reserve
Balance as per last financial statements 31.99 31.99 8.80
Add: gain/ (loss) for the year (45.39) (29.05) 35.46
Less: Tax impact 15.71 10.05 (12.27)
Balance at the end of the year 2.31 12.99 31.99
2.31
Total Other comprehensive income 2.31 12.99 31.99
Total Gther equity 2,783.51 2,823.18 2,759.64




Arvind Limited
Notes to the Financial Statements

Note 14.3 Dividend distribution made and proposed

Rs. in Crores

AS at Sept  As at
Particulars § at dep § at June

As at

March 31,
30, 2017 30, 2017 2017
Cash dividends on Equity shares declared and paid
Final dividend for year ended March 31, 2016: Rs.2.40 per ¢ 62.04 - 61.98
(March 31, 2016: Rs.2,40 per share)
Dividend distribution tax on final dividend 11.61 - 12.62
73.66 - 74.60
Rs. in Crores
As at Sept  As at June e
Particulars March 31,
30, 2017 30, 2017 2017
Proposed dividends on Equity shares
Final dividend for year ended March 31, 2017: Rs.2.40 per ¢ - - 62.01
(March 31, 2016: Rs.2.40 per share and March 31, 2015: Rs.2.55
per share)
Dividend disiribution tax on proposed dividend - - 12.62
- - 74.63

Proposed dividend on equity shares are subject to approval at the annual general meeting and are not

Note 15 : Financial liabilities

15 (a) Long-term Borrowings

Rs. in Crores

Particulars As at Sept  As at June
30, 2017 30, 2017

Long-term Borrowings (refer note (a) to (¢) below)
Non-¢urrent portion

Secured
Term loan from Banks 456.45 480.61
Term loan from Financial Institutions and others 35.44 4393

As at
March 31,
2017

504.85
47.69



Arvind Limited
Notes to the Financial Statements
Unsecured

From Financial Institutions 2.58 2.58 2.58
From Related parties 240.00 50.00 50.00
From Debentures 199.59
934.06 577.12 605.12
Current maturities
Secured
Term loan from Banks 9592 93.1) 90.33
Term loan from Financial Institutions and others 19.75 15.00 14.00
115.67 108.11 104.33
Total long-term borrowings 1,049.73 685.24 709.45
Short-term Borrowings (refer note (d) & (e) below)
Secured
Working Capital Loans repayable on demand from Bank  1,172.93 1,371.30 1,257.76
(including channel financing)
Unsecured
Under Buyer's Credit Arrangement 158.78 138.34 132.71
Intercorporate Deposits
From Related Parties 12.22 26.06 18.51
From Others 62.04 41.97 83.54
Commercial Papers 500.00 325.00 275.00
Total short-term borrowings 1,905.97 1,903.18 1,767.52
Total borrowings 2,955.70 2,588.42 2,476.97

Nature of security:
Term loan of Rs. 656.87 Crores

Loans amounting to Rs. 639.56 Crores (March 31, 2016 Rs. 1499.36 Crores , April 01, 2015 Rs.
1407.86 crores) are secured by (a) first charge on all the Immovable Properties, Movable Properties,
Intangible Propertics and General Assets of the Company presently relating to the Textile Planis
excluding Immovable properties of Asoka Spintex Textile Plant and Arvind International Textile Plan?
and all Immovable Properties, Movable Properties, Intangible Properties and General Assets acquired
by the Company at any time after execution of and during the continuance of the Indenture of
Mortgage; (b) additional charge by way of mortgage on Jmmovable Properties at villages Jethlaj,
Karoli, Vadsar, Moti Bhoyan, Sante) and Khairej; (¢) charge on the Company’s Trademarks; (d)
Secured by second charge on all the Company’s Current Assets both present and future relating to the
Textile Plants and (¢) first charge on Movable Fixed Assets of Jeans and Shirts Garment divisions at

Bangalore.

Loans of Rs, 17.31 Crores (March 31, 2016 Rs. 14.42 Crores , April 01, 2015 Rs. 8.15 Crores) are

secured by hypothecation of related vehicles.




Arvind Limited
Notes to the Financial Statements
Rate of Interest and Terms of Repayment

Particulars Rs. in
Crores

From Banks

Rupee Loans 577.87

Hire Purchase Loan 17.31

From Financial Institutions and Others

Rupee Loans 61.69

Unsecured Loans from Related Party 529.98

Nature of Security
Cash Credit and Other Facilities from Banks

Secured by first charge on all the Company’s Current Assets presently relating to the Textile Plants and
all the Current Assets acquired by the Company at any time after the execution of and during the
continuance of the I[ndenture of Mortgage. They are also secured by a second charge over all the
Immovable Properties, Movable Properties, Intangible Properties and General Assets of the Company
presently relating to the Textile Plants and all Immovable Properties, Movable Properties, Intangible
Properties and General Assets acquired by the Company at any time after execution of and during the
continuance of the Indenture of Mortgage. Some of the facilities are additionally secured by second
charge on movable Plant and Machinery of the Jeans and Shirts Garment divisions at Bangalore.

Rate of Interest

i. Working Capital Loans from banks carry interest rates ranging from 4.95% to 10.35% per annum.
ii. Inter Corporate Deposit carries interest rate of 8% to 10.25% per annum.

ili. Commercial Papers carry interest rates ranging from 6.44% to 6.50% per annum.

iv. Buyer's credit arrangements carry interest rates ranging from 0.22% to 2.73% per annum.

15 (b} Trade payable
Rs. in Crores
Particulars As at Sept 3(As at June 3 As at March
Current
Acceptances 0.01 0.31 9.68
Other trade payable (Refer note below) 636.56 623.48 659.35
636.56 623.79 669.03
Total 623.79 669.03

o .
i ‘XG"\O‘/-



Arvind Limited

Notes to the Financial Statements

The Company has not received any intimation from suppliers regarding their status under the Micro,
Small and Medium Enterprise Development (MSMED) Act, 2006 and hence disclosures as required
under Section 22 of The Micre, Small and Medium Enterprise Development (MSMED) Act, 2006
regarding:

(a) Principal amount and the interest due thereon remaining unpaid to any suppliers as at the end of
accounting year;

(b) [nterest paid during the year;,

{(c) Amouni of payment made to the supplier beyond the appointed day during accounting year;

(d) Interest due and payable for the period of delay in making payment;

(e) Interest accrued and unpaid at the end of the accounting year; and

(f) Further interest remaining due and payable even in the succeeding years, until such date when the
interest dues above are actually paid te the small enterprise. have not been given.

The Company is making efforts to get the confirmations from the suppliers as regard to their status
under the said Act.

15 (¢) Other financial liabilities Rs. in Crores
As at
Particulars ASHEIoRE s at NG March 31,
30, 2017 30, 2017 2017
Non-current
Financial guarantee contract 2.22 3.06 1.01
2.22 3.06 1.01
Current
Current maturity of long term borrowings 115.67 108.11 104.33
[nterest accrued but not due 9.55 7.59 5.15
Payable to employees 90.07 94.32 88.61
Deposits from customers and others g.61 8.84 10.99
Financial guarantee contract (Note a) 0.63 0.62 0.80
Mark to market of derivative financial instruments - - -
Unpaid dividends (Note b) 3.02 2.45 2.45
Book overdraft 1.84 0.78 1.89
Current account with LLP 0.05 0.05 0.05
Other financial Habilities 486 0.23 0.24
234.30 223.00 214.51
Total 236.52 226.06 215.52
Notes:

(a) Financial guarantee contract
The Company has given the financial guarantee to Banks on behalf of Subsidiaries / Joint Ventures and
other Companies. Amount of fair value of the financial guarantee contract includes loss aliowance of
Rs. Nil (March 31, 2016 : Rs.8.40 Crores & April 1, 2015 : Rs.8.40 Crores) with respect to the
guarantee given to Bank on behalf of the Subsidiaries / Joint Ventures and other Companies provided
based on the assessment of credit risk invoived.

(b) There are no amounts due for payment to the Investor Education and Protection Fund under Section
125 of the Companies Act, 2013 as on March 31, 2017

(March 31, 2016: Nil, April 1, 2015: Nil).




Arvind Limited
Notes to the Financial Statements
15 (d) Financial liabilities by category

Particulars

FVTPL

March 31, 2017

Borrowings

Trade payable

Current maturity of long term borrowings
Payable 1o emplovees

Deposits from customers and others

Financial guarantee 1.81
Interest accrued but not due -
Unpaid dividends -
Book overdraft -
Current account with LLP -
Other financial hiabilities -
Total Financial liabilities 1.81
March 31, 2016

Borrowings -
Trade payable -
Current maturity of long term borrowings -
Payable to employees -
Deposits from customers and others -
Financial guarantee 14.51
Interest accrued but not due -
Unpaid dividends -
Book overdraft -
Current account with LLP -
Other financial habilities -
Total Financizl liabilities 14.51
April 1, 2015

Borrowings -
Trade payable -
Current maturity of Jong term borrowings -
Payable to employees -
Deposits from customers and others -
Financial guarantee 16.47
Interest accrued but not due -
Loss on derivative contract -
Unpaid dividends -
Book overdraft -
Current account with LLP -
Other financial liabilities -
Total Financial liabilities 16.47

For Financial instruments risk management objectives and policies, refer Note 44

Fair value disclosures for financial assets and liabilities are in Note 42 and fair value hierarchy

disclosures are in Note 43,




Arvind Limited
Notes to the Financial Statements
Note 16 : Provisions

Rs. in Crores

As at

Particulars pskeepc Sasdftune March 31,
30,2017 30, 2017 2017
Long-term
Provision for employee benefits (refer Note 34)
Provision for leave encashment 21.06 18.66 17.81
Provision for compensatory pension 1.87 1.91 1.94
Provision for Medical benefits 7.97 7.70 7.43
30.90 28.27 27.18
Short-term
Provision for employee benefits (refer Note 34)
Provision for leave encashment 3.44 3.35 3.56
Provision for superannuation 1.09 0.55 2.17
Provision for compensatory pension 0.11 0.11 0.10
Provision for Medical benefits 045 0.45 0.45
Others
Provision for Wealth tax 0.10 0.10 0.10
5.19 4.56 6.38
Total 36.09 32.83 33.56
Note 17 : Government grant
Rs. in Crores
" As at Sept  As at June S
ik 30, SOl 30,2007  arch3l,
2017
Non-current
Deferred income 33.49 32,19 30.78
33.49 32.19 30.78
Current
Deferred income 542 4.96 4.69
542 4.96 4.69
Total 38.90 37.15 35.47

Government grants have been received for the purchase of certain items of property, plant and
equipment and for workers training expenses. There are no unfulfilled conditions or contingencies

attached to these grants as at March 3].




Arvind Limited
Notes to the Financial Statements

Government grant Rs. in Crores
As at Sept  As at June ::;ih 31
30, 2017 30,2017 2017

As at April | 37.15 3547 28.62

Received during the year 1.68 1.68 15.07

Released to statement of profit and loss 0 0 (8.22)

As at March 31 38.82 37.15 3547

Note 18 : Other current liabilities
Rs. in Crores

. As at Sept  As at June LIRS
Farticulars 30, 20”13 30, 2017 March 31,
2017
Current
Advance from customers 31.41 35.89 29.94
Statutory dues including provident fund and tax deducted at 37.27 32.54 26.51
source
Deferred income of loyalty program reward points 0.69 0.62 0.45
( Refer note (2) below)
Income received in advance - 1.33
Other liabilities 1.87 2.36 2.12
71.23 72.73 59.02
Total 71.23 72.73 59.02

(a) Deferred income of Loyalty Program Reward Points

The Company has deferred the revenue related to the customer loyalty program reward points. The
movement in deferred revenue for those reward points are given below:

Rs. in Crores

As at
. As at Sept  As at June
Particulars 30, 2017 30, 2017 March 31,
2017
Balance as per last financial statements 0.45 0.45 0.83
Add : deferment during the year (Net) 0.16 0.16 (0.38)

Balance at the end of the year 0.62 0.62 0.45




Arvind Limited
Notes to the Financial Statements

Note 19 : Revenue from operations
Rs. in Crores

Particulars 30th Sept. 2017 30th June 2017 2016-17
Sale of products 2,877.94 1,482.95 5,614.24
Sale of services 5.99 3.68 16.50

Other Operating income

Waste sale 53.48 27.58 %0.07
Gain/(Loss) on forward contracts 54,52 39.70 12,91
Export incentives 108.88 56.88 198.28
Miscellaneous receipts 5.06 2,57 26.83
222.54 126.74 328.09

Total 3,106.46 1,613.36 5,958.83

Note 20 : Other income
Rs. in Crores

Particulars 30th Sept. 2017  30th June 2017 2016-17
Interest income 17.05 3.54 5143
Dividend income 5.40 0.20 2.76
Government grants* 7.17 2.99 8.22
Financial guarantee commission# 1.74 0.87 3.89
Rent 1.0 0.39 1.48
Profit on sale of fixed assets (Net) 1.46 1.19 2.86
Profit on sale of [nvestment (Net) 0.44 0.44

Scrap income 6.29 3.22 [2.05
Sundry credit balances appropriated 0.11 0.00 5.41
Provision no longer required 031 0.00 0.49
Miscellangous income 1.78 1.22 10.82
Total 42.76 19.05 99.41

*Government grants have been received for the purchase of cenain items of Property, Plant and Equipment and for workers'
training expenses. There are no unfulfilled conditions or centingencies attached to these grants as at March 31, 2017,

# The Company has given financial guarantee 10 Banks on behalf of the subsidiaries / Joint ventures. Fair value of the financial
been accounted as liability and amortised over the period of loan as commission income to the exlent it is excess over the loss a
provided.




Arvind Limited
Notes to the Financial Statements

Note 21 : Cost of raw materials and components consumed

Rs. in Crores

Particulars 30th Sept. 2017 30th June 2017 2016-17

Stock at the beginning of the year 305.33 300.30 241.69

Add : Purchases 1,244.75 702.10 2,443.94
1,550.08 1,002.40 2,685.63

Less - Inventory at the end of the year 207.74 305.33 300.30

Total 1,342.35 697.07 2,385.33

Note 22 : Purchases of stock-in-trade

Rs. in Crores

Particulars 30th Sept. 2017  30th June 2017 2016-17
Purchase of stock-in-trade 99.46 36.09 248.1)
Total 99.46 36.09 248.11

Note 23 : Changes in inventories of finished goods, work-in-progress and stock-in-trade

Rs. in Crores

Particulars 30th Sept. 2017  30th June 2017 2016-17
Stock at the end of the year
Finished goods 374.76 346.93 368.76
Stock-in-trade 56.58 70.03 74.73
Work-in-Progress 507.89 506.21 460.77
Project work-in-progress 13.83 11.95 9.62
Waste 5.47 5.06 3.63
958.54 940.20 917.51
Stock at the beginning of the year
Finished goeds 368.76 368.76 288.26
Stock-in-irade 74.73 74.73 73.60
Work-in-Progress 460.77 460.77 444 38
Project work-in-progress 9.62 9.62 10.14
Waste 3.63 3.63 2.40
917.51 917.51 818.84
(Increase) / Decrease in stocks (41.02) (22.68) (98.67)
Adjustment due to Merger - - -
Excise duty in value of Stock increase / {decrease) {0.15) 0.04
Total (41.1761) (22.68) {98.63)




Arvind Fashions Limited (CIN : U52399GJ2016PL.C085595)

Balance Sheet as at Sep 30, 2017

ANNEXURE 13

Particulars Notes As at As at As at
Sep 30, 2017 Jun 30, 2017 March 31, 2017
Rupees Rupees Rupees
ASSETS
I. Non-current assets
{a) Property. plant and equipment 5 73,262,045 54,253,651 48,064,276
(b) Capital work-in-progress 5 208,543 - -
(c) Intangible assets 6 132,020,979 154,007.563 176,008,642
{d) Financial assets
(i) Investmenis 7 11.228,300,688 8,483,904.731 8.482.511,516
(i) Loans 7 1,453.918 1,422,304 1.607.980
{iii} Other financial assets 7 121,166,832 42.523.643 42,523,643
{c) Deferred tax assets (nct) 25 16,152,302 70,262,647 21,212,341
{f) Other non-current assels g 9,112,735 3,669,961 1,034,756
Total non-current assets 11,582,678,042 8,810,044,999 8,772,963,154
I.Current assets
(a) Inventories 9 2,088,436,893 2,732,432 342 2.561,929,304
{b) Financial assets
{i) Investments 7 13,640 13,640 8.655
{ii) Trade receivables 7 379,168,895 508,561,631 343,243,449
(iii} Cash and cash equivalents 7 5920,556 4,759,261 1,059,338
{iv) Bank balance other than {iii} above 7 250,000 250,000 250,000
{v) Loans 7 12,188,709 11,956,964 1,712,077
{vi) Others financial assets 7 3,644,921 9.967 6,041
{c) Current tax assets {net) 1H 1,418,716 713,947 432,024
{d) Other current assets 3 362,417,424 200,428,818 51,879,930
Total current assets 3,753,459,754 3.468,126,569 2,960,520.818
Total Assets 15,336,137,796 12,278,171,568 11,733,483,972
sh
tqa !O?,.
N/ e




Arvind Fashions Limited (CIN : U52399GJ2016PL.C085595)

Balance Sheet as at Sep 30, 2017

Particulars Notes As at As at As at
Sep 30, 2017 Jun 30, 2017 March 31, 2017
Rupees Rupees Rupees
EQUITY AND LIABILITIES
Equity
Equity share capital 11 226,493,556 217,416,400 217,416,400
Other equity 12 11,727,966,1 16 8,457,320,226 8,552,765,640
Securities premium account 12 11,576,649,434 8,585,726,532 8,585,726,532
Retained eamings 12 136,653,688 (139,043,564} {39,683,506)
OC] reserve 12 4,820 4,820 (165)
Share based payvment reserve 12 14,598,174 10,638,438 6,722,779
Total equity 11,954,399.672 8.674,742,626 8,770,182,040
LIABILITIES
I. Non-current liabilities
{a) Financial liabilities
(i) Borrowings 13 - - -
(ii) Trade payables 13 - - -
(i) Other financial liabilities 13 21,300,000 13,250,000 %,400,000
{b) Long-term provisions 14 32,282,031 32,282,031 32,282,031
{c) Deferred 1ax liabilities (net) 25 -
{d) Government granls 17 - - -
{e) Cther non-current liabilities 20 - - -
Total non-current liabilities 53,582,031 45,532,031 41,682,031
ILCurrent liabilities
{a) Financial liabilities
(i) Borrowings 13 251,883,861 227,233,259 225,430.038
{ii) Trade payables 13 2,821,241,309 3.036,846,915 1.904.810,086
{iil) Other financial Habilities 13 36,933,005 171,470,289 185,070,773
{b) Other current liabilities 15 209,028,124 114,135,648 602,712,022
{c) Short-term provisions 14 9,069,793 8,210,800 3,596,982
(d) Government grants 17 - - -
{e) Current tax liabilities (net) - - -
3,328.156.092 3.557.896,912 2,921.619,901
{e) Liabilities directly associated with assets 12 } ) }
classified as held for sale -
Total current liabilities 3,328,156,092 3,557,896,912 2,921,619,901
Total equity and liabilities 15,336,137,796 12,278,171,569 11,733.483,972
-0.28 0.21 -
For, Arvind Fashions Limited
\ .
Place : Ahmedabad AE-"\'L -~ Jayesh K. Shah
Date : 08/11/2017 Director
DIN : 00008349



Arvind Fashions Limited (CIN : U52399GJ2016PLC085595)
Statement of profit and loss for the year ended Sep 30, 2017

Particulars Notes Year ended Year ended Year ended
Sep 30, 2017 Jun 30, 2017 March 31, 2017
Rupees Rupees Rupees
Income
Revenee from operations
Sale of Products 16 3,902,435,594 1,174.409,003 2,919,228.889
Sale of Services 16 21414012 11,894,667 2,112,300
Operating, [ncome 16 6,955,641 2.174.660 5,530,402
Revenue from operations 3.930.805,247 [,158,478.336 2,926,871,591
Other income 17 16,597,794 8,575,571 5,729,689
Total income (1) 3.953,403,041 §.197.053,907 2.931.601,.280
Expenses
Cost of raw malterials and accessories consumed 18 3.376.774 1.970.97¢ 1,395,170
Putchases of stock-in-Irade 19 2937857020 Q09,679,992 4,473 357,278
ini i ini -in- 5 -in- B12,554 2, 064,
Changes in inventories of linished goods, work-in-progress and stock-in 20 420,139,157 (169.812,554)  (2,538.064.805)
trade
Employee benefits expense 21 253,099,751 125,996,045 254,219,649
Finance cosis 22 48,382,496 27,147,495 47,620,067
Depreciation and amortisation cxpense 23 52,495998 26,113,885 39,749,061
Other expenses 24 812,062,382 332,403,333 710,413,484
Total expenses (1I) 3,687,136,173 1,343,499,165 2,988,689,904
Profit before exceptional items and tax (HD=(1-1t) 266,266,868 (146,445.259) (56.088,624)
Exceptional items {1V) 28 - - -
Profit before tax (V) = (111-1V) 166,266,868 (146,445,259) (56,088.624)
Tax expense
Current 1ax 25 509178330 - -
Deferred Lax 25 -5,060,039 49,050,306 20,693,915
Total tax expense (Vi) 85.977.869 {49,050,306) (20.693,915)
Profit for the peried (VII) = (V-¥I) 180,288,999 {97,394,953) (35,394,709)
Other comprehensive income
Other comprehensive income not to be reclassified to profit
or loss in subsequent periods:
Re-measvrement gains / (losses) on defined benchit plans 12 #
Income tax effect 25 518,426
- - (979.568)
Net gain / (loss) on FYOCI equiiy instrumeims 12 4985 4.985 87,670
Income tax efMect 25 - - -
4,985 4,985 87,670
Net other comprehensive income nof to be reclassified to profit or loss in 4.985 4,985 (891,898)
subsequent periods (A}
Total other comprehensive tncome for the period, net of fax (VII} 4,985 4,985 (891,898)
Totsl comprehensive income for the period, net of tax (VII+VIIL) 180,293,984 (97,389,968) (36,286,607)
or, Arvind Fashions Limited

Jayesh K. 8hah

Place : Ahmedabad &
Date : 08/11/2017 \;—« DIN: 00008349
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Arvind Fashions Limited
Notes to the Financial Statements

Note 6 : Intangible assets

Intangible assets Computer Software Brand Value & Total
License Brands

Cost
Additions 212,677,109 212,677,109
As at April 1, 2017 - 212,677,109 212,677,109
Additions 15,752 15,752
Deductions -
As at Sep 30, 2017 15,752 212,677,109 212,692,861
Amortisation and Impairment
Amortisation for the Year 36,668,467 36,668,467
As at April 1, 2017 - 36,668,467 36,668,467
Amortisation for the Year 1,257 44,002,158 44,003,415
Deductions -
As at Sep 30, 2017 1,257 80,670,625 80,671,882
Net Block

14,495 132,006,484 132,020,979
Asat April ], 2017 - 176,008,642 176,008,642

As at March 31, 2016 - - -




Arvind Fashions Limited
Notes to the Financial Statements

Note 7 ; Financial assets

7 (a) Investments

As at Jun 30, As at March 31,

As at Sep 30, 2017 2017 2017
In Rs. In Rs. In Rs.
Non-current investment
Arvind Beauty Brands Retail Private Limited
(30th Sep 2017 : 7,689,488: 31st March 2017: 6,464,999) 1,025,303,963 905,200,790 905,099,860
Face Value Rs 10.
Arvind Lifestyle Brand Lid * 9,227,524,175  6,726.232,04)  6,724,939,756
(30th Sep 2017: 81,278,723, 315t March 2017: 54,397,003)
Face Value Rs 10,
Investments in equity shares of joint ventures
Unquoted
Calvin Klein Arvind Fashion Private Limited 213,762,210 164,761,560 164,761,560
(31st March 2017: 457,671, 31st March 2016: NIL}
Face Value Rs L0.
Tommy Hilfiger Arvind Fashion Pvt Ltd 762,710,340 687,710,340 687,710,340
(31st March 2017: 11,461,839, 31st March 2016: NIL}
Face Value Rs 10.
Investment in equity shares of others
Quoted
Atul Limited - - -
Sold during the year (31st March 2016: 100)
Face Value Rs 10.
Arvind Limited - - -
Sold during the year {3 1st March 2016: 100)
Face Value Rs 10.
Arvind Infrastructure Lid 13,640 13,640 8,655
(31st March 2017: 100, 31st March 2016: 100)
Face Value Rs 10.
Total equity Investments 11,229,314,328  8,483,918,371  §,482,520,171
Total Investments 11,229,314,328  §,483,918,371 B8.482,520,171

Check
Total non-current investments 11,229,300,688  8,483,904,731 §,482,511,516
Total ¢current investments 13,640 13,640 8.655
¢ashiy
%
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Arvind Fashions Limited
Notes to the Financial Statements

7 (b) Trade receivables

ATt Sap 30, Ay AR A Jun 3

As at March 31,

Particulars 2017 2017
In Rs. In Rs. In Rs.
Current
Unsecured, considered good 379,168,896 508,561,631 343,243,449
Total Trade and other receivables 379,168,896 508,561,631 343,243,449
7{¢) Loans
. As at Jun 30, As at March 31,
Particulars Afataep SRzl 2017 2017
In Rs. In Rs. In Rs.
Non-current
Loans to employees (Long term) 1,453,918 1,422,804 1,607,98¢G
1,453,918 1,422,804 1,607,980
Current
Unsecured considered good
Loans 10 employees (Short term) 12,188,70% 11,956,964 1,712,077
12,188,709 11,956,964 1,712,077
Total Loans 13,642,627 13,379,768 3,320,057
Non-current -
Current -
7 {d) Cash and cash equlvalent
. As at Jun 30, As at March 31,
Parkiculies As at Sep 30, 2017 2017 2017
In Rs. In Rs. In Rs.
Balance with Bank
Currenl accounts and debit balance in cash credil accounts 5,492,946 4,331,651 631,728
Cash on hand 427,610 427,610 427,610
Total cash and cash equivalents 5,920,556 4,759,261 1,059,338

7 {¢) Other bank balance

Particulars

Asat Sep 30,2017 S 2t Jun 30,

As at March 31,

2017 2017
In Rs. In Rs. In Rs.
Held as Margin Money™ 250000 250,000 250,000
Total other bank balances 250,000 250,000 250,000
Arvind Fashions Limited
Notes to the Financial Statements
Total cash and bank balances 6,170,556 5,009,261 1,309,338

* Under lien with bank as Security for Guarantee Facility

v2shiy
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Arvind Fashions Limited
Notes to the Financial Statements

7 {N Other financial assets

As at March 31,

Particulars As at Sep 30, 2017 As at Jun 30, 2017 2017
In Rs. In Rs. In Rs.
Non-current
Security deposits 121,166,832 42,523,643 42,523,643
121,166,832 42,523,643 42,523,643
Current
Income receivable 3,630,984 - -
Acerucd Interest 13,937 9,967 6,041
3,644,921 9,967 6,041
Total linancial assets 124,811,753 42,533,610 42,529,684
Non-current 121,166,832 42,523,643 42,523,643
Current 3,644,921 9,967 6,041

Note § : Other curreut/ non-current assets

As at Sep 30, 2017

As at Jun 30, 2017

As at March 31,

Particulars 2017
In Rs. In Rs, In Rs.
Non-current
Capital advances 9.112,735 3,669,961 1,034,756
9.112,735 3,669,961 1,034,756
Current
Advance to supplicrs 138,024,953 157,945,794 32,677,562
Sales tax / VAT / service tax receivable (net) 205,388,745 34,333,661 1,663,617
Export incentive reccivable 5,540,016 2,072,164 2,753,217
Prepaid expenses 13463710 15,077,19% 14,785,534
362,417 424 209,428,818 51,879,930
Total 371,530,158 213.098.779 52,914,686

Note 9 : Inventories (At lower of cost and net realisable value)

As at Sep 30, 2017

As at Jun 30, 2017

As at March 31,

Particulars 2017
In Rs. In Rs. In Rs.
Raw materials
Raw matcrials and components 18,696,783 20,108,744 13,751,984
Eaw materials in transit 315,699 295,622 218,905
Stock-in-trade 2.958,203,962 2.707.877.359  2.538,064.805
Stock-in-trade in wransit 10,487,683 3.417.204 0,417,671
Packing materials 732,766 733413 475,939
Taotal 2,988,436,893 2,732,432,342 2,561,929,304
Arvind Fashions Limited
Notes to the Financial Statements
Stock-in-Lrade in Lransit 10,487,683 3,417,204 9.417,671
Packing materials 732,766 733,413 475,939
Total 2,988,436,893 2,732,432,342 2.561,929.304
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Arvind Fashions Limited
Notes to the Financial Statements

Note 10 : Current Tax Assets (Net)

As at Jun 30, As at March 31,

Particul s
articulars As at Sep 30, 2017 2017 2017
In Rs. In Rs. In Rs.
Tax Paid in Advance (Nel of Provision) 1,418,716 713,947 432,024
Total 1,418,716 713,947 432,024
¢ashiy
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Arvind Fashions Limited
Notes 1o the Financial Statements

Note 12 : Other Equity

Balance

As af Sep 30, 2017  As at Jun 30, 2017

In Rs.

In Rs.

As at March 31,
2017
In Rs.

Note 12.1 Reserves & Surplus

Securities premium account
Balance as per last financial statements
Add: addition during the year

8,585,726,532
2,990,922,902

8.585.726.532

8,585,726,532

Balance at the end of the year 11,576,649,434 8,585,726,532 8,585,726,532
Share based payment reserve (Refer Note 33)
Balance as per last financial statements 6,722.77% 6,722,779 -
Add: Adjustment during the year 7,875,395 3,915,659 6,722,779
Balance at the end of the year 14,598,174 10,638,438 6,722,779
Surplus in statement of profit and loss
Balance as per last financial statements {36.293,159) {30.293,159) {11,649
Add: profiv (Loss) for the year 180,288,995 {97,394,953) (35,394,709
Add: Realised Gains on Equity Inst valued at FVOC] 92,767
Add / {Less): QC] for the year (979.568)
143,995,840 (133,688,112) (36,293,159)
Less: Appropriation
Dividend 1o Holding Company for ESOP 7,342,152 5,355,452 3,390,347
Balance at the end of the year 136,653,688 (139,043,564) {39,683,506)
Total reserves & surp[us 11,727,901,296 8,457,321,406 §,552,765,805
0.73
Note 12,2 Other comprehensive income
Equity Instruments through OCI (net of tax)
Balance as per last financial statements -165 -165 4,932
Add: gain during the year 4,985 4,985 87.670
Less : Transfer to Retained Eamings (92,767}
Balance at the end of the year 4,820 4,820 (165)
Total Gther comprechensive income 4,820 4,820 (165)
Total Other equity 11,727,906.116 8,457,326,226 8,552,765,640




Arvind Fashions Limited
Notes to the Financial Statements
Note 13 : Financial liabilities

13 (a) Long-term Borrowings

As at Sep 30, 2017

As at Jun 30, 2017

As at March 31,

Particulars 2017
In Rs. In Rs. In Rs.
Long-term Borrowings
Short-term Borrowings (refer note (a) & (b) below)
Secured
Working Capital Loans repayable on demand from Banks 1,384,433 71,010,387 12,724,816
{including channel financing)
Unsecured
Under Buyer's Credit Arrangement 250,499,429 74,832,352 139,836,396
Intercorporate Deposils
From Related Parties -1 75,390,520 72,868,826
Total short-term borrowings 251,883,861 227,233,259 225,430,038
Total borrowings 251,883,861 227,233,259 225,430,038
13 (b) Trade payable
As at March 31,
Phrticalars As at Sep 30,2017 As at Jun 30, 2017 2017
In Rs. In Rs. In Rs.
Current
Acceptances 861,083,218 686,650,269 810,661,067
Dues to Micro, Small and Medium Emerprises 156,929,831 173,062,220 109,875,623
Qther trade pavable (Refer note below) 1,803,228,260 2,177,134,426 984,273,396
2,821,241,309 3,036,846,915 1,904,810,086
Total 2,821,241,309 3,036,846,915 1,904,810,086

13 (¢) Other Minancial liabilities

As at Sep 30,2017

As at Jun 30, 2017

As at March 31,

Particulars 2017
In Rs. In Rs. In Rs.
Non-current
Security Deposil 21,300,000 13,250,000 9,400,000
21,300,000 13,250,000 9,400,000




Arvind Fashions Limited
Notes to the Financial Stalements
Current

Interest accrued but not due 10,091,905 6,521,056 12,315,397
Payable 10 employees 15,115,198 17,286,162 31.677,347
Payable for Business Transfer Agreement - 132,508,026 132,508,026
Book overdrafi 1,338,147 6,685,599 1,870,570
Payable in respect of capital goods 10,387,755 8,469,446 6,694,933
36,933,005 171,470,289 185,070,773

Total 58,233,005 184,720,289 194,470,773

Note 14: Provisions

As at Sep 30, 2017 As at Jun 30,2017

As at March 31,

Particulars 2017
In Rs. In Rs. In Rs.
Long-term
Provision for employee benefits (refer Note 30}
Provision for leave encashment-Long term 15,997.626 15,997,626 15,997,626
Provision for Gratnity-Long term 16,284,405 16,284,405 16,284,405
32,282,031 32,282,031 32,282,031
Short-term
Provision for employee bencfits (refer Note 30)
Provision for leave encashment-Short term 3,646,279 4,993,027 2,518,995
Provision for Gratuity-Short term 5423514 3217,773 1,077,987
9,069,793 8,210,800 3,596,982
Total 41,351,824 40,492,831 35,879,013

Note 15 : Other current liabilities

As at Sep 30, 2017  As at Jun 30, 2017

As at March 31,

Particulars 2017
In Rs. In Rs. In Rs.
Current
Advance from customers -1,286.826 3.048.261 508,079,170
Statutory dues including provident fund and tax deducted at source 123,722,413 61,758,046 83,115,115
Deferred income of toyalty program reward points ( Refer note a be) 5,469,230 24,095,712 -
Other liabilities 81,123,307 25,232,629 11,517,737
209,028,124 114,135,648 602,712,022
Total 209,028,124 114,135,648 602,712,022
\ .
e




Arvind Fashions Limited
Notes to the Financial Statements

Note 16 : Revenue from operations

Particulars Sep 30, 2017 Jun 30, 2017 2016-17
In Rs. In Rs. In Rs.
Sale of products 3,902,435,594 1,174,409,003 2,919,228,889
Sale of services 27.414,012 11,894,667 2,112,300
Qperaling income
Waste sale 78,014 -
Export incentives 6,877,627 2,174,666 5,530,402
6,955,641 2,174,666 5,530,402
Total 3.936,805,247 1,188.478,336 2,926,871,591
Details of sale of goods and services
Sale of products (gross)
Particulars Sep 30, 2017 Jun 30, 2017 ded March 31, 2017
B In Rs. In Rs. In Rs.
Garments 3,902,435,594 1,174,409,003 2,917,813,934
Others 761,697.79 509,514 1,414,955
3.902,435,594 1,174,409,003 2,917,813,934
Sale of services
- Sep 30, 2017 Jun 30, 2017 ded March 31, 2017
Particulars
In Rs. In Rs. In Rs.
Royalty 24,931,466 10,286,483
Commission [ncome 2,482,546 1,608,184 2,112,300
27,414,012 11,894,667 2,112,300
Note 17 : Other income
RV Sep 30, 2017 Jun 30, 2017 2016-17
In Rs. In Rs. In Rs.
Interest income 87,123 82,712 6,712
Exchange difference (net) 1.712.638 2,520,043 5,380,191
Miscellaneous income 14,798,033 5,972,815 336,786
Total 16,597,794 8,575,571 5,729,689




Arvind Fashions Limited
Notes to the Financial Statements
Note 18 : Cost of raw materials and components consumed

. Sep 30, 2017 Jun 30, 2017 2016-17
Particulars
In Rs. In Rs. In Rs.
Stock at the beginning of the year 13,970,885 13,970,889 -
Add : Purchases §,418,367 8,404,446 15,366,059
22,389,256 22,375,335 15,366,059
Less : Inventory at the end of the vear 19,012,482 20,404,366 13,970,889
Raw materials and compenents consumed 3,376,774 1,970,970 1,395,170
Total 3,376,774 1,970,970 1,395,170
Note 19 : Purchases of stock-in-trade
Particula Sep 30, 2017 Jun 30, 2017 2016-17
e In Rs. In Rs. In Rs.
Garmenis 2,937,857,929 999,679,992 4,473,357,278
Total 2,937,857,929 999,679,992 4,473,357,278

Note 20 : Changes in inventories of finished goods, work-in-progress and stock-in-trade

P Sep 30, 2017 Jun 34, 2017 2016-17
e In Rs. In Rs. In Rs.

Stock at the end of the vear
Stock-in-trade 2,958,203,962 2,707,877,359 2.538,064,805
2,958,203,962 2,707,877,359 2,538,064,805

Stock at the beginning of the year
Stock-in-trade

2,538.064.805

2.538.064.8035

(Increasc) / Decrease in stocks

2,538,064,805

(420,139,157)

2,538,064,805

(169,812,554)

(2,538,064,805)

Total

{420,139,157)

(169,812,554)

(2,538,064.805)




Arvind Fashions Limited
Notes to the Financial Statements

Note 21 : Employee benefits expense

Particulars Sep 30, 2017 Jun 30, 2017 2016-17
) In Rs. in Rs. In Rs.
Salaries. wages, gratuity, bonus, commission. etc. {Refer Note 30) 226,515,349 113,530,991 237.684.594
Coniribution to provident and other funds 18,089,350 8,894,788 10,276,663
Welfare and training expenses 7,359.975 3.012.927 5,543,716
Share based payment to employees (Refer Note 33) 1,135,068 $57.330 714,676
Total 253,099,751 125,996,045 254,219,649
Note 22 : Finance costs
Partlcalars Sep 30, 2017 Jun 30, 2017 2016-17
In Rs. In Rs. In Rs.
Cash Credit Facilities 2,718,963 1.415,299 1,232,472
I[nterest expense - others 11,709,041 6,470,200 33,083,376
Other finance cost 33,864,492 19,261 907 13,304,210
Total 48,382,406 27,147,495 47,620,067
Note 23 : Depreciation and amortization expense
Particulars Sep 30, 2017 Jun 30, 2017 2016-17
In Rs. In Rs. In Rs,
Depreciation on Tangible assets (Refer Note 5) 8,492,583 4,112,806 3.080.594
Amortization on Intangible assets (Refer Note 6) 44,003,415 22,001,079 36,668,467
Total 52,495,998 26,113,885 39,749,061




Anveshan Heavy Engineering Limited {CIN : U29306G)2017PLC099085}

Balance sheet as at September 30, 2017

Particulars Asat
September 30, 2017
Rupees

Assels
Current Assets
Bank balance (Cheque on hand} 100,000
Profit / [loss) account 108,595
Total Assets 208,535
Equity and Liahilities
Share application money 100,000
Liahilities
Current liabilities
Trade payables 108,595
Total liabilities 208,595
Diff -

Anveshan Heavy Engineering Limited

Staternent of profit and loss account as at September 30, 2017

ANNEXURE 14

Place : Ahmedabad
Date : 06/11/2017

p——

Particulars Note Quarter ended
September 30, 2017
Rupees
Income
Expenses
Other expenses 1 108,595
Profit f{loss) far the period -168,595
Particulars Quarter ended
September 30, 2017
Rupees
Note 1 Other expenses
ROC filing fees 97,595
Misc. exps 8,000
Printing expgs. 3,000
108,595
Anveshan Heavy Engineering Limited as at September 30, 2017
Company | Business SAP CODE AMLGL Name Quarter ended Quarter ended
Code Area Code September 30, 2017 | September 30, 2017
Rupees (Debit) Rupees (Credit}
374007 |Share application money - 100,000
Bank balgnce - Cheque on band 100,000
201000|Trade payables - 108,595
G78833|ROC FILING FEES EXPS. 97,595 -
678899 |MISC EXFS, 8,000 -
622000|PRINTING EXPS. 3,000 -
TOTAL 208,595 208,595
108,595 -
Net Profit / {Loss) for the period -108,595

For, Anveshan Heavy Engineering Limited

Prakash Makawana
Director
DIN : 00008382



The Anup Engineering Limited (CIN : U99999GJ1962PLC001170)

Balance Sheet as at Dec 31, 2017 ANNEXURE -15
Particulars Notes As at As at
Dec 31, 2017 Mar 31, 2017
Rupees Rupees
ASSETS
I. Non-current assets
{a) Property, plant and equipment 5 757,592,249 821,256,000
{b) [ntangible assets 6 2,533,027 2,474,925
{c) Financial assets
(i) Loans 7 200,000,000 500,197,260.00
(i} Other financial assets 7 2,299,997 2,027,700
{d) Other non-current assets 8 - -
Total non-current assets 962,425,273 1,325,955,945
I1.Current assets
{a) Inventories 9 331,205,556 218,395,565
{b) Financial assets
(i) Trade receivables 7 638,775,897 517,105,548
(11} Cash and cash equivalents 7 232,997 377,930
(iii} Bank bhalance other than (iii) above 7 5,293,861 16,539,445
{iv) Loans 7 245,634,556 6),237,065
(v) Others financial assets 7 25,001 25,000
{¢) Current tax assets (net) 10 7,354,713 -
{d) Other current assets 8 193,614,029 50,819,685
1,422,136,610 864,500,244
Total current assets 1,422,136,610 864,500,244
Total Assets 2.384,561,883 2,190,456,189
EQUITY AND LIABILITIES
Equity
Equity share capital 11 136,000,000 136,000,000
Other equity 12 1,732,264,448 1,550,645,075
Securities premium account 12 - -
General reserve 12 - -
Retained earnings 12 1,732,264,448 1,550,645,075
Total equity 1,868,264,448 1,686,645,075
LIABILITIES
I. Non-current liabilities
{a) Financial liabilities
(1) Borrowings 13 - -
{b) Long-term provisions 14 8,956,711 6,036,585
{c) Deferred tax liabilities (net) 24 167,221,65] 174,634,763
Total non-current liabilities 180,671,348

176,178,362




The Anup Engineering Limited (CIN : U99999GJ1962PLC001170)

Balance Sheet as at Dec 31,2017
11.Current liabilities
{a) Financial liabilities
(i) Borrowings
(i1) Trade payables
(iii) Other financial liabilities
() Other current liabilities
{c) Short-term provisions
{e) Current tax liabilities {net)

Total current liabilities

Total equity and liabilities

13
13
13
15
4
10

18,405,132 38,992,960
229,289,662 148,570,419
2,903,052 1,601,181
89,521,227 128,958,584

; 2,062,568

. 2,954,054
340,119,073 323,139,766
340,119,073 323,139,766
2,384.561,883 2,190.456,189

As per our report of even date
For, Sorab S. Engineer & Co.
Chartered Accountants

Firm's Registration No. 110417W

CA. Chokshi Shreyas B.
Pariner

Membership No. 100892
Place : Ahmedabad

Date :Jan 30, 2018

For and on behalf of the board of directors of
The Anup Engineering Limited

Chairman

Chief Financial Officer

DIN : 00008349



The Anup Engineering Limited (CIN : U99999GJ1962PLC001170)

Statement of profit and loss for the year ended Dec 31, 2017

Particulars Notes Year ended Year ended
Dec 31, 2017 Mar 31, 2017
Rupees Rupees
Inceme
Revenue rom operations
Sale of Products 16 1,371.277.610 1,737,490,584
Sale of Services 16 7,015,239 39,970,350
Operating Income 16 18,816,174 16,088,690
Revenue from operations 1,397,109,029 1,793,549,824
Other income 17 39,749,906 60,814,980
Total income (1) 1,436,858,935 1,854,364,804
Expenses
Cost of raw materials and accessories consumed I8 819,660,755 745,024,555
Changes in inventaries of linished goods, work-in-progress and {66,535,103) (25.824,725)
stock-in-trade 19
Employee benefits expense 20 86,194,089 103,352,762
Finance costs 21 1,160,354 11,715,754
Depreciation and amortisalion expense 22 27.000,18¢ 33,806,322
Other expenses 23 291,377,333 495,874,666
Total expenses (11) 1,158,857,622 1,363,949,334
Profit/ (loss) before exceptional items and tax (111=[-11) 278,001 313 190,415.470
Exceptional items |Income / {Expense)| - -
Profit before exceptional ltems and tax (1I1}=(I-11) 278,001,313 490,415,470
Exceptional items (1Y) - -
Profit before tax (VY= (111-1V) 278,001,313 490,415,470
Tax expense
Current tax 24 103,800,000 174,500,600
MAT credin unlised - -
{Excess)/short provision related 1o earlier years 24 (55,760} (54,790)
Deferred tax 24 {7.552.954) (2.319,259)
Tortal tax expense (V1) 96,191,286 172,125,951
Profit for the peried (VII) = (V-¥I) 181,810,027 318,289,519
Other comprehensive income not to be reclassified to profit
or loss in subsequent periods:
Re-measurement gains / {losses) on defined benefit plans 12 - {404,075}
Income tax effect 24 - 139,842
- {264,233)
Net other comprehensive income not to be reclassified to profit or loss : (264.233)

in subsequent periods




The Anup Engineering Limited (CIN : U99999GJ1962PLC001170)
Statement of profit and loss for the year ended Dec 31, 2017

Total other comprehensive income for the period, net of tax (VL) - (264,233)

Total comprehensive income for the period, net of tax (VII+VIII) 181,810,027 318,025.286

Earning per equity share
Basic
Diluted

13.37 23.40
13.37 23.40

As per our report o even dale
For. Sorab S. Engineer & Co.
Chartered Accountants

Firm's Registration No. 1 10417W

CA. Chokshi Shreyas B.
Pariner

Membership No. 100892
Place : Ahmedabad

Date :Jan 30, 2018

For and on behalf of the board of directors of
The Anup Engineering Limited

Jayesh K. Shah
Chairman Director

DIN : 00008349

Chief Financial Olficer
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The Anup Engineering Limited

Naotes to the Financial Statements

Note 6 ; Intangible assets

Intangible assets Computer Software Patent & Technical Total
knowhow

Cost

As at April 1, 2016 2,949,852 1,136,287 4,086,139

Additions 1,470,000 - 1,470,000

Deductions - - -

As at March 31, 2017 4,419,852 1,136,287 5,556,139

Additions 1,238,943 - 1,238,943

Deductions - - -

As at Dec 31, 2017 5,658,795 1,136,287 6,795,082

Amortisation and Impairment

As at April 1, 2016 1,399,846 413,196 1,813,042

Additions 854,976 413,196 1,268,172

Deductions - -

As at March 31, 2017 2,254,822 826,392 3,081,214

Amortisation for the Year 1,010,397 170,443 1,180,840

Deductions - -

As at Dec 31, 2017 3,265,219 996,835 4,262,054

Net

As at Dec 31, 2017 2,393,576 135,452 2,533,027

As at March 31, 2017 2,165,030 309,895 2,474,925




The Anup Engineering Limited
Notes to the Financial Statements

Note 7 : Financial assets

7 {a) Trade receivables

Particulars As at Dec 31, 2017 As at Mar 31, 2017
In Rs. In Rs.

Current
Unsecured, considered good 638,775,897 517,105,548

Less : Allowance for doubtful debts

Other receivables
Unsecured, considered good

638,775,897

517,105,548

Total Trade and other receivables

638,775,897

517,105,548

Non-current

638,775,897

Current 517,105,548
7 {b) Loans
Particulars As at Dec 31, 2017 As at Mar 31, 2017
In Rs. In Rs.
Non-current
Loans to related parties 200,000,000 500,197,260
Loans to others - .
200,000,000 500,197,260
Current
Unsecured considered good
Loans to related parties 245,634,556 61,237,065
245,634,556 61,237,065
Total Loans 445,634,556 561,434,325

7 {¢) Cash and cash equivalent

As at Dec 31, 2017

As at Mar 31, 2017

Particulars In Rs. In Rs.
Balance with Bank

Current accounts and debit balance in cash credit accounts 116,037 235,383
Cash on hand 19,237 67,756
Foreign Currecy on Hand 97,723 74,797
Total cash and cash equivalents 232,997 377,936




7 (d) Other bank balance

As at Dec 31, 2017

As at Mar 31, 2017

Particulars In Rs. In Rs.
Unpaid dividend accounts 78,270 78,270
Held as Margin Money* 5,215,591 16,461,175

Total other bank balances 5,293,861 16,539,445

* Under lien with bank as Security for Guarantee Facility

7 (e) Other financial asseis

As at Dec 31, 2017

As at Mar 31, 2017

Particulars In Rs. In Rs.

Non-current
Security deposits 2,299,998 2,027,700
2,299,998 2,027,700

Current

Security deposits 25,000 25,000
25,000 25,000
Total other financial assets 2,324,998 2.052,700
Non-current 2,299,997 2,027,700
Current 25,001 25,000

Note 8 : Other current / non-current assets

Particulars

As at Dec 31, 2017

Asat Mar 31, 2017

In Rs. In Rs.
Non-current
Advance to Others (Govt, Authority) -
Current
Advance to suppliers 162,981,980 24,606,566
Balance with collectorate of central excise and customs 641,948 10,355,004
Sales tax / VAT /GST/ service tax receivable (net) 14,500,501 278,030
Export incentive receivable 5,732,121 7,007,680
Prepaid expenses 3,435,341 2,518,289
Other Current Asset 6,322,137 6,054,116
193,614,029 50,819,685
Total 193,614,029 50,819,685




Note 9 : Inventories (At lower of cost and net realisable value)

As at Deec 31, 2017

As at Mar 31, 2017

Particul

LUl In Rs. In Rs.
Raw materials 124,271,135 87,076,765
Work-in-progress 180,198,969 113,543,269
Finished goods 606,765 727,362
Stores and spares 26,128,667 17,048,169
Total 331,205,556 218,395,565

Note 10 : Current Tax Assets/(Liability)

As at Dec 31, 2017

As at Mar 31, 2017

Particulars

artieutars In Rs. In Rs,
Current Tax Assets 7,354,713 -
Current Tax Liability (2,954,054)
Total 7,354,713 (2,954,054)




The Anup Engineering Limited
Notes 10 the Financial Statements

Note 11 : Equity share capital

\ As at Dec 31, 2017 As at Mar 31,2017

Particulars
No. of shares In Rs. No. of shares In Rs.

Authorised share capital
Equity shares of Rs.10 each 15.000,000 150,000,000 15,000,000 150,000,000
Issued and subscribed share capital
Equity shares ol Rs.10 each 13,600,000 136,000,000 13,600,000 136,000,000
Subscribed and fully paid up
Equity shares of Rs. 10 cach 13,600,000 136,000,000 13,600,000 136,000,000
Total 13,600,000 136,000,000 13,600,000 136,000,000

11.1. Recenciliation of shares eutstanding at the beginning and at the end of the Repeorting period

Particulars As at Dec 31, 2017 As at Mar 31,2017

No. of shares In Rs. No. of shares In Rs.
Al the beginning of the period 13,600,000 136,000,000 3,400,000 34,000,000
Add : Banus shares issued during the year 13,200,000 102,000,000 10,200,000 102,000,000
Outstanding at the end of the period 23,800,000 238,000,000 13,600,000 136,000,000

11.2. Aggregrate number of shares alloted as fully paid-up Benus Shares (During 5 years immediately preceeding March 31, 2017)

Duving the year, the Company alleted 1,02,00,000 Bonus Equity Shares of Rs. 16 each as fully paid-up.

11.2. Terms/Rights attached te the equity shares

The Company has ane class of shares referred 10 as equity shares having a par value of Rs.10 each. Each shareholder is cntitled 1o one vote per
share held. The dividend proposed by the Board of Directors is subject to the approval of the sharcholders in the ensuing Annual General
Meeting. [n the event of liquidation, the equity shareholders are eligible 10 receive the remaining assels of the Company after disuribution of all
preferential amounts, in proportion to their sharcholding,

11.3. Number of Shares held by each shareholder holding moere than 5% Shares in the company

As at Dec 31, 2017 As at Mar 31, 2017

N f the Sharehold
ame oF the Sharehoider No. of shares % of sharehelding No. of shares % of shareholding
Arving limited- Holding Company 12,720,640 93.53% 12,720,640 93.53%




The Anup Engineering Limited
Notes to the Financial Statements

Note 12 : Other Equity

Balance

As at Dec 31, 2017

In Rs.

As at Mar 31, 2017

In Rs.

Note 12.1 Reserves & Surplus

General reserve
Balance as per last financial statements
less: Utilized Bonus issue
Balance at the end of the year

Securifies premium account
Balance as per last financial statements
less: Utilized Bonus issue
Balance at the end of the year

Surplus in statement of profit and loss
Balance as per last financial statements
Add: profu for the year
Add / (Less): OCI for the year

less: Utilized Bonus issug
Balance at the engd of the year

Total reserves & surplus

1,550,645.075
181,810,027

1,232,619,788
318,025,287

1,732,264,448

1,550,645,075

1,732,264,448

1,550,645,075

1,732,264,448

1,550,645,075

Total Other equity

1,732,264,448

1,550,645,075

Note 13 : Financial liabilities

13 (a): Long-term Borrowings

Particulars

As at Dec 31, 2017

In Rs.

As at Mar 31, 2017

In Rs.

Long-term Borrowings (refer note (a) to (¢) below)

Non-current portion
Secured
Term loan from Banks

Current maturities
Secured
Term loan from Banks

Total long-term borrowings




The Anup Engineering Limited
Notes to the Financial Statements
Short-term Borrowings (refer note (d) & (¢) below)

Secured
Working Capital Loans repayable on demand from Banks 18,405,132 30,490,451
Unsecured
Intercorporate Deposits
From Related Parties - 8,502,509
Total short-term borrowings 18,405,132 38,992,960
Total borrowings 18,405,132 38,992,960

Nature of security:

A .Cash Credit and Other Facilities from Banks

1. First charge over entire stocks. receivables and other current assets and second charge over entire
fixed assets of the Company both present and future.

13 (b): Financial liabilities

Particul
ArficHiars Asat Dec 31,2017 As at Mar 31, 2017
In Rs. In Rs.
Current
Other trade payable (Refer note below) 229,289,662 148,570,419
229289 662 148,570,419
Total 229,289,662 148,570,419

Other trade payables are not-interest bearing and are rormaily settled on 30-90 days terms

The Company has not received any intimation from suppliers regarding their status under the Micro, Small and
Medium Enterprise Development (MSMED) Act, 2006 and hence disclosures as required under Section 22 of The
Miicro, Small and Medium Enterprise Development (MSMED) Act, 2006 regarding:

{a) Principal amount and the interest due thereon remaining unpaid to any suppliers as at the end of accounting
year;

{(b) Interest paid during the year;

(c) Amount of payment made to the supplier beyond the appointed day during accounting year;

(d) Interest due and payable for the period of delay in making payment;

(€) Interest accrued and unpaid at the end of the accounting year; and

(f) Further interest remaining due and payable even in the succeeding years, until such date when the interest dues
above are actually paid to the small enterprise. have not been given.

The Company is making efforts to get the confirmations from the suppliers as regard to their status under the said




The Anup Engineering Limited
Notes to the Financial Statements
13 (c): Other financial liabilities

Particulars

As at Dec 31, 2017

As at Mar 31, 2017

In Rs, In Rs.
Current
Current maturity of long term borrowings - -
Payable to employees 2,257,304 767,073
Depaosits from customers and others 600,000 704,706
Unpaid dividends 44 710 78,270
Other financial liabilities 1,038 51,132
Total 2,903,052 1,601,181
Note 14 : Provisions
Particulars
As at Dec 31, 2017 As at Mar 31, 2017
In Rs. In Rs.
Long-term
Provision for employee benefits
Provision for leave encashment 8,956,711 6,036,585
8,956,711 6,036,585
Short-term
Provision for employee benefits
Provision for leave encashment - 2,062,568
Provision for gratuity - -
- 2,062,568
Total 8,956,711 8,099,153

Note 15 : Other current/ Non-current liabilities

Particul
SEees 2 Asat Dec 31,2017  As at Mar 31, 2017
In Rs. In Rs.

Current
Advance from customers 54,793,060 123,210,710
Statutory dues including provident fund and tax deducted at 34,728,167 5,747,874

source

Total 89,521,227 128,958,584




The Anup Engineering Limited
Notes to the Financial Statements

Note 16 : Revenue from operations

Parlicilis 2017-18 2016-17
In Rs. In Rs.
Sale of products 1371277616 1737490584
Sale of services 7,015,239 39,970,550
Operating income
Waste sale 10,095,154 11,191,339
Export incentives 8,094,345 4,133,686
Testing Analysis Income 626,675 763,665
18,816,174 16,088,690
Total 1,397,109,029 1,793,549.824
Note 17 : Other income
Paitenlsrs 2017-18 2016-17
In Rs. In Rs.
Interest income 31,808,433 58,221,388
Sundry credit balances appropriated - 1,339,912
Provision no longer required 120,597 692,662
Miscellaneous income 2,541 6,963
Exchange Rate Diff (net) 7,818,335 554,054
Total 39,749,906 60,814,980
Note 18 : Cost of raw materials and components consumed
Particulars 2017-18 2016-17
In Rs. In Rs.
Stock at the beginning of the year 87,076,765 36,664,841
Add : Purchases 856,855,145 795,436,479

943,931,910 832,101,320
Less ; Inventory at the end of the year 124,271,155 87,076,765
Raw materials and components consumed 819,660,755 745,024,555
Total 819,660,755 745,024,555




The Anup Engineering Limited
Notes to the Financial Statements

Note 19 : Changes in inventories of finished goods, work-in-progress and stock-in-trade

Particul 2017-18 2016-17
articutars In Rs. In Rs.
Stock at the end of the year
Finished goods 606,765 727,362
Work-in-Progress 180,198,969 113,543,269
180,805,734 114,270,631
Stock at the beginning of the year
Finmshed goods 727,362 727,362
Work-in-Progress 113,543,269 87,718,544
114,270,631 88,445,906
(Increase) / Decrease in stocks (66,535,103) (25,824,725)
Total (66,535,103) {25,824,725)
Note 20 : Employee benefits expense
o St ol 2017-18 2016-17
3 e In Rs. In Rs.
Salaries, wages, gratuity, bonus, commission, etc. 78,936,885 95,520,261
Contribution to provident and other funds 4,017,033 4,662,906
Welfare and training expenses 3,240,171 3,169,595
Total 86,194,689 103,352,762
Note 21 : Finance costs
Pafiialats 2017-18 2016-17
In Rs. In Rs.
Interest expense - Loans 144,830 8,931,024
Interest expense - others 600,292 365,507
Other finance cost 415,232 2,410,223
Total 1,160,354 11,715,754
3
A\




The Anup Engineering Limited
Notes to the Financial Statements
Note 22 : Depreciation and amortization expense

Particulars 2017-18 2016-17
In Rs. In Rs.
Depreciation on Tangible assets (Refer Note 3) 25,819,349 30,815,900
Depreciation on Investment properties (Refer Note 6) - -
Amortization on Intangible assets (Refer Note 6) 1,180,840 1,268,172
Amortisation of leasehold land - 1,722,249
Depriciation chg due to revaluation - -
Total 27,000,189 33,806,321
Note 23 : Other expenses
Particalars 2017-18 2016-17
In Rs. In Rs.
Power and fuel 10,226,792 14,770,436
Stores consumed 27,470,693 38,584,221
Insurance 738,052 1,001,420
Printing, stationery & communication 2,005,118 2,353,229
Rent 239,400 957,787
Commission, Brokerage & discount 164,286
Rates and taxes 1,041,723 1,113,646
Repairs :
To Building 8,427,521 9,422,600
To Machineries (including spares consumption) 15,078,486 23,585,365
To others 2,964,327 3,882,709
Freight, insurance & clearing charge 35,402,442 25,280,420
Excise duty expense 6,103,738 147,898,906
Legal & Professional charges 2,550,872 4,350,313
[nterest on Income tax 1,888,313 1,786,489
Conveyance & Travelling expense 2,897,867 3,418,021
Director's sitting fees 108,026 165,316
Job work charges 135,624,479 163,366,748
Sundry debits written off 81,536 12,599,246
Auditar's remuneration 493,574 697,890
Bank charges 5,423,514 3,011,727
Spend on CSR activities - 5,562,560
Loss on assets sold, demolished, discarded and scrapped 94,059 95,275
Miscellaneous expenses 11,079,073 7,965,461
Postage & Courier Charges 255,646 254,097
Computer Expenses 865,453 907,112
Drawing & Drafling Charges 78,620 1,399,218
Security Charges 1,957,235 2,401,513
Retainership Fees 3,391,897 3,936,763
Inspection Fees 6,314,242 8,937,883




ArvinD

ARVIND FASHIONS LIMITED

Please see below the applicable information pertaining to Arvind Fashions Limited (the “Company’’} in accordance
with circular no. CED/DILI/CIR/2017/21, dated March 10, 2017, issued by the Securities and Exchange Board of
India (“SEBT”)
Arvind Fashions Limited (“AFL”)
Corporate Identification Number: U52399GJ2016PLC085595
Registered: Arvind Limited Premises, Naroda Road, Ahmedabad — 380025
Tel: +91-79-30138000 ; Fax: +91-79-30138671 ;
Corporate Office : 08" Floor , Du Parc Trinity, 17, M G Road, Bangalore-560015
Tel: +91-80-41550650 5 Fax: +91-80-415350651 ;
Website: https:/farvindbrands.com/
Contact Person: Vijaykumar BS, Company Secretary ; Email: vijaykumar.bs@arvindbrands.com

Promoter of AFL*: Arvind Limited (“AL"")

*Upon the Scheme of Arrangement {as defined hereinafter) becoming effective, the promoters of AFL shall be
identified in accordance with the SEBI (Issue of Capital and Disclosure Requiremenits) Regulations, 2009 (the
“SEBI ICDR Regulations”).

CONSIDERATION UNDER THE COMPOSITE SCHEME OF ARRANGEMENT AND LISTING
DETAILS

Pursuant to the composite Scheme of Arrangement amongst AL, AFL. Anveshan Heavy Engineering Limited
(“AHEL”) and The Anup Engineering Limited (“TAEL’™) and their respective shareholders and Creditors in
connection with demerger of Branded Apparel Undertaking of AL into AFL {the “Scheme of Arrangement), each
shareholder of AL shall be issued 1 Equity Share of face value of Rs. 4% each of AFL (the “Equity Share} for
every 5 fully paid up equity share(s) of Rs. 10 each of AL held by such shareholder as on the record date, 1o be
determined in accordance with the Scheme of Arrangement. Further, pursuant to the Scheme of Arrangement, and
subject to applicable laws and receipt of requisite approvals, including exemption from Rule 19(2)(b) of the
Securities Coniracts (Regulations) Rules, 1957 (the “SCRR"™) to be obtained from the SEBI, the Equity Shares
would be listed on BSE Limited (“BSE") and National Stock Exchange of India Limited {(“NSE” together with BSE
referred to as the “Stock Exchanges™).

* Upon the Scheme af Arrangemeni becoming effective, the face value of equity shares of AFL will be consolidared
from Rs. 210 Rs. 4

DETAILS OF MERCHANT BANKER, REGISTRAR AND STATUTORY AUDITOR
MERCHANT BANKER

YES Secorities (India) Limited

IFC, Tower 1&2,

Unit 602 A, 6% Floor,

Senapati Bapat Marg,

Elphinsione Road,

Mumbai 400 013

Tel: +91 223012 6919

Fax: 491 22 2421 4508

E-mail: chandresh.sharma@yessecuritiesltd.in
Website: www. vesinvest.in

SEBI Regtstration Number: MB/INMO0000 12227



REGISTRAR

Link Intime India Private Limited

247 Park, Tower-C-101,

L.B.S. Marg, Vikhroli {W),

Mumbai ~ 400 D83

Tel - +91 22 4918 6270

Fax- +91 22 4918 6060

E-mail; prachi.babadi@ilinkintime.co.in
[nvestor grievance e-mail: r&t.helpdesk @linkintime.co.in
Websiie: www.linkintime.co.in

Contact Person: Ms. Prachi Babadi

SEB] Registration Number: INRO00004058

STATUTORY AUDITOR

M/s. Sorab S, Engineer & Co,

No. 902, Raheja Centre,

Free Press Journal Marg,

Nariman Point, Mumbai — 400 021
Contact Person - Mr. Shreyas Choksi
Phone; 491 79 26584304

E-mail: sbchoksi @sseco.in

Firm Registration no.; 110417W
Peer Review certificate no.; 001982

DETAILS OF PROMOTER OF AFL*

AL is the promoter of AFL. AL is a public listed company incorperated en June 1, 1931 under the provisions of the
Companies Act, 1913. The Corperale Identification Number of AL is L17119GI1931PLCO00093. The registered
office of AL is situated at Naroda Road, Ahmedabad - 380025. The equity shares of the AL are listed on BSE
Limited and the National Stock Exchange of India Limited.

AL was criginally incorporated for manufacturing and marketing of textile products. Over the years, i1 has grown
and diversified in several distinct business activities through different undertakings, namely (i} Textiles business
comprising of manufacturing of yarn, denim, shirting and knit fabrics. garments, and technical textiles; (ii} Branded
Apparel Undertaking consisting of branded apparel, accesseries and customised clothing business: and (jii)
Engineering Undertaking consisting of manufacturing of critical process engineering equipment.

Name of the Listed Group Companies of AFL*: Arvind Limited and Arvind Smartspaces Lid

*Upon the Scheme of Arrangement becoming effective, the promoters and group companies of AFL shall be
identified in accordance with the SEBI [CDR Regulations.

BUSINESS OVERVIEW AND STRATEGY OF AFL
The Memorandum of Asseciation of AFL authorizes it (o undertake the following activities:

1. To carry on business of manufacturing, marketing, importing, exporting, buying, selling, reselling, transporting,
storing developing, prometing. supplying and to act as franchisers, franchisees, wholesalers by way of physical
selling or selling online as principals or agents, of any branded or nen-branded products or services including
but not limited to sports and health improvement equipment, apparel, footwears, food & provisions, household
goods, consumer durables, jewellery, luggages, books & stationery, health care and beauty products, toys and
music, computers & accessories, telecom products, agri input products, furniture & furnishings, automobile &
accessories and acquiring and running food, service and eatertainment centres, to provide solutions and services



related to web technologies, internet and e-commerce, set up portals and invest in companies providing sinnlar
services and purchasing or leasing any movable and immovable properties to carry on these activities.

AFL is currently engaged in marketing and promoting of organized wholesale business.

BOARD OF DIRECTORS

Set forth below are the details regarding the Board of Directors of AFL as on date:

Sr. No.

Name of the Director

Designation

Experience including other directorships

Sanjaybhai Shrenikbhai
Lalbhai

Non - Execulive
Director

Mr. Sanjay Lalbhai has overall experience of more
than 35 years in textile industry. Other than AFL,
he holds directorships in:

1. Arvind Limited

2. The Anup Engineering Limited

3. Animesh Holdings Private Limited

4. Arvind Lifestyle Brands Limited

5. Adani Ports and Special Economic Zone
Limited

6. Arvind Smartspaces Limited

7. Arvind Foundations

8. Aura Business Ventures LLP

9. Anveshan Heavy Engineering Limited

(2]

Jayesh Kantilal Shah

Non -~ Executive
Director

Mr. Jayesh Shah is Non-Executive Director of
AFL. He is an Associate member of [CAI and a
Commerce Graduate from Gujarat University,
Other than AFL, he holds directorships in:

Arvind Limited

The Anup Engineering Limited

Arvind Foundation

Arvind Lifestyle Brands Limited

Centerac Emarket Places Private Limited

Aurz Business Enterprise Private Limited

Arvind Internet Limited

Arvind Products Limited

Arvind Garments Park Private Limited

0. Arvind Goodhill Suit Manufacturing Private
Limited

11. Amplus Capital Advisors Private Limited

12. Firenze Properties and investments Private

Limited

13. Arvind Pd Composites Private Limited

ld. E-Infochips Limited

15. Calvin Klein Arvind Fashion Private Limited

SR HNA R —

Renuka Ramnath

Nominee Director

Ms. Renuka Ramnath is a Nominee Director of
AFL. She has a total experience of over 30 years in
finance industry. Other than AFL, she holds
directorships in:

1. L&T Technology Services Limited
2. Cinemax India Limited




Sr. No.

Name of the Director

Designation

Experience including other directorships

3. Multiples ARC Private Limited

4. Shri Nath G Corporate Management Services
Private Limited

5. Institutional [nvestor Advisory Services India
Limited

6. Multiples Equity Fund Trustiee Private Limited
7. Multiples Aliernate Asset Management Private
Limited

8. Vikram Hospital (Bengaluru) Private Limited

9. Indian Energy Exchange Limited

1 0. Peoplestrong Hr Services Private Limited

1. Pvr Limited

12. Vastu Housing Finance Corparation Limited
{3, Subhiksha Trading Services Limited

L4, Ultratech Cement Limited

L 5. Encube Ethicals Private Limited

16. Tata Communications Limited

L7. Arvind Lifestyle Brands Limited

i 8. Arvind Limited

Nilesh Dhirajlal Shah

Independent
Direcior

Nilesh Shah is an Independent Director of AFL.
He has over 25 years of experience in Capital
Market. Other than AFL, he holds directorships in:

I. Arvind Limited

2. Kotak Mahindra Asset Management Company
Limited

3. Association of Mutual Funds in India

4. Kotak Mahindra Pension Fund Limited

Kamal Singal

Independent
Direclor

Mr. Kamal Singal is an Independent Director of
AFL. He holds an Executive Post Graduate
Diploma in Management (EPGM) from Indian
Institute of Management, Indore. He has been
associated with Lalbhai Group since 2001 in
various capacities. Prior to joining Lalbhai group,
he worked for 9 years in different capacities in
DCM Textiles Limited. Other than AFL., he holds
directorships in:

{. The Anup Engineering Limited

2. Arvind Smartspaces Limited

3. Arvind Herbal Homes Private Limited
4. Kausalya Realerve LLP

5. Arvind Infrabuild LLP

6. Karnavati Infracon LLP

7. Arvind Infracon LLP

Nithya Easwaran

Nominee Director

Ms. Nithya Easwaran is a Nominee Director of
AFL. She has over 20 years of experience in
financial services. Other than AFL, she holds
directorships in:

I, Axis Securities Limited




Sr. No. | Name of the Director Designation Experience including other directorships
2. Accelyst Solutions Private Limited
3. Freecharge Payment Technologies Private
Limited
7. | Kulin Sanjay Lalbhai Non - Executive | Mr. Kulin § Lalbhai, is the Non-Executive
Director Director of the Company. He holds Bachelor's of

Science in Electrical Engineering from Stanford
University, USA. He has also worked as a
management consulting with Mckinsey & Co’s.
Other than AFL, he holds directorships in:

1. Arving Limited

2. Zydus Wellness Limited

3. Arvind Smartspaces Limited

4, Arvind Goodhill Suit Manufacturing Private
Limited

5. Arving Internet Limited

6. Style Audit LLP

DETAILS AND REASONS FOR NON-DEPLOYMENT OR DELAY IN DEPLOYMENT OF PROCEEDS
OR CHANGES IN UTILIZATION OF ISSUE PROCEEDS OF PAST PUBLIC ISSUES, IF ANY, OF AFL
IN THE PRECEDING 10 YEARS:

AFL is an unlisted public company incorperated on January 5, 2016 and has not undertaken any public issue since
incorporation.

Capital Structure of AFL as on date

Sr. No.

Particulars

Description of Equity Shares

]

Authorized share capital

125,000,000 Equity Shares of face
valve of Rs. 2 each*

2

[ssued, subscribed and paid-up equity share capital

[15.85),454 Equity Shares of face
value of Rs. 2 each*

*Pursuant to the Scheme becoming effective, 2 equity shares of face valiie of Rs.2 each of AFL shall be consolidated
into I equity share of face value of Rs.4 each.

SHAREHOLDING PATTERN OF AFL PRE & POST SCHEME

Sr. Particulars Number of | % of holding | Number of | % of holding post Scheme of
No. Equity Shares | prior to | Equity Shares | Arrangement becoming
prior to | Scheme of | post Scheme | effective
Scheme of | Arrangement | of
Arrangement | becoming Arrangement
becoming effective becoming
effective effective
1. Promoter® 10,39.06,759 89.69 2,21,99,679 38.48
2. Public 1,19,44,695 10.31 3,54,83,253 61.51
3. Non Promoter - Non - - 2330 Negligible
Publi¢®*
Total 11,58.51,454 100.60 5,76,85,761 100.00

Note: Promoter shareholding includes shares held jointly with nominees




*Upaon the Scheme of Arrangement becoming effective, the promoters of AFL shall be identified in accordance with
SEB ICDR Regularions.
#% Shares in Non Promoter — Non Public Shareholding are the Shares Underlying DRs.

AUDITED FINANCIALS

Standalone Financial Information
(in Rs., Crores)

Particulars As on and for the 6 months FY 2017 FY 2016
period ended on September
30, 2017
Total income from operations 393.68 292.69 Since, the
Net  Profit/(Loss)  before  tax  and 26.63 {3.61) company
extraordinary items was
Net Profit/{Loss} after tax and extraordinary 18.03 {3.59) incorporated
items in January
Equity Share Capital 22.65 21.74 2016, there
Reserves and Surplus 1.172.28 855.28 was no.
Net Worth 1,195.44 $77.02 business in
Basic and Diluted Earnings per Shares (in Basic-Rs.3.31 Basic- the Company
Rs.) Diluted-Rs. 3.14 Rs.(0.72) ~ andno
Diluted INCOME was
Rs.(0.68) booked
Return on Net Worth (%) 3.02% -0.40% during this
Net Asset Value Per Share (in Rs.) 103.65 %1.06 period. It
was formed
with paid vp
capital of |
lakh rupees
and
preliminary
expenses
towards
incorporation
WETE
incurred.

Norte: As ihe Company was incorperated on January 5, 2016, financials are not available prior to that date.
Risk Factors
The below mentioned risks are top five risks applicable to AFL:

I.  The Scheme of Arrangement is subject to approval of {i) shareholders of AL, AFL & AHEL,; (ii) sanction by the
National Company Law Tribunal in accordance with Section 230-232 of the Companies Act, 2013; (jit)
exemption under Ruie 19 (2) (b) of SCRR from SEBI; and (iv) receipt of in-principle and final approvals from
the Stock Exchanges for listing and trading of Equity Shares. In cases any of these required approvals or
sanctions are not received, the proposed Scheme of Arrangement will not be completed, which will adversely
impact AFL’s ability to conduct its business activities as contemplated in the said Scheme of Arrangement.

2. Pursuant to the Scheme of Arrangement. as part of the demerged business, requisite personnel operating the
demerged business, would also be part of AFL and based on their experience in the said field. AFL wouid be in
position to continue business operations, however, AFL cannot assure you that it will successfully foray in or
continue to be profitable in this business. Any inability to effectively develop and operate its business may have
an adverse impact on AFL's financial condition and resulis of operation.



3. The efforts of AFL at integrating acquired businesses, pursuant to the Scheme of Arrangement becoming
effective, based on prevailing market conditions, may not yield timely or effective results or at all, which may
affect its financial condition and results of operations. AFL’s failure to derive anticipated synergics could
expose it 1o petential risks of integrating acquired businesses. AFL’s inability to generate sufficient revenue 1o
offset the costs of acquisitions could significantly disrupt its ability to manage acquired business and adversely
affect its financial condition and results of operations.

4, Changes in the regulatory environment in which AFL operates could have a material adverse effect on its
business, financial condition, result of operations and prospects. The regulatory and policy environment in
which AFL operates is evolving and subject to change. Such changes may adversely affect its business, results
of aperations and prospects, to the extent that AFL is unable to suitably respond to and comply with any
changes in applicable law and policy.

5. The Equity Shares of AFL have never been publicly traded and after the Scheme of Arrangement becoming
effective, the Equity Shares may experience price and volume fluciuations, and an active trading market for the
Equity Shares may not develop. Further, the price of the Equity Shares may be volatile, and you may be unable

to sell the Equity Shares issued pursuant to the Scheme of Arrangement at or above the deemed acquisition cost.
or at all.

Summary of Outstanding Litigations, Claims and Regulatory Actions
1. Total number of outstanding litigations against AFL and amount involved
NIL
2. Brief details of top material outstanding litigations against AFL and the amount involved
NIL

3. Regulatory action, if any — disciplinary action taken by SEBI] or stock exchanges against the Promoter/
Group Companies in Last 5 financial years including outstanding action*®

NIL

* Upon the Scheme of Arrangement becoming effective, the promoters and group companies of AFL shall
be identified in accordance with SEB ICDR Regulations.

4. Brief details of outstanding criminal proceedings against the promoter®
NIL

*Upon the Scheme of Arrangement becoming effective, the promoters of AFL shall be identified in
accordance with SEB ICDR Regulations.

ANY OTHER IMPORTANT INFORMATION OF THE COMPANY

Pursuant to the Scheme becoming effective, 2 equity shares of face value of Rs.2 each of AFL shall be censolidated
into 1 equity share of face value of Rs.4 each



DECLARATION BY THE COMPANY

We hereby declare that all relevant provisions of the Companies Act, 1956 (1o the extent applicable), the Companies
Act, 2013 and the guidelines/ regulations issued by the Government of India or the guidelines/ regulations issued by
the Securities and Exchange Board of India, established under section 3 of the Securities and Exchange Board of
India Act, 1992, as the case may be, have been complied with and no statement made in this Abridged Prospectus is
conirary to the provisions of the Companies Act, 1936, the Companies Act, 2013, the Securities and Exchange
Board of India Act, 1992 or rules made or guidelines or regulations issued there under, as the case may be. We
further certify that all statements in the Abridged Prospeclus are true and correct.

Date: March 09, 2018
Place: Ahmedabad



ANNEXURE 17
ANVESHAN HEAVY ENGINEERING LIMITED*

*On and from the effective date name of Anveshan Heavy Engineering Limited will be changed 10 The Anup
Engineering Limited

Please see below the applicable information pertaining to Anveshan Heavy Engineering Limited (the “Company’™)
in accordance with circular no. CFD/DIL3/CIR/2017/21, dated March 10, 2017, issued by the Securities and
Exchange Board of [ndia (*“SEBI™)

Anveshan Heavy Engineering Limited (“AHEL™)
Corporate ldentification Number: U29306GJ201 7PLC099085
Registered: Main Building, Arvind Limited Premises, Naroda Road, Ahmedabad - 380025
Tel: 07922872823/07922870622; Fax: 079228700642;
Contact Person: Rakesh Poddar
Email: rakesh.poddar@arvind.in

Promoter of AHEL*: Sanjaybhai Shrenikbhai Latbhai

*{Upon the scheme of Arrangement (as defined hereinafter) becoming effective, the promoters of AHEL shall be
identified in accordance with the SEBI (Issue of Capital and Disclosure Requirements) Regulations. 2009 (the
“SEBI ICDR Regulations™).

CONSIDERATION UNDER THE COMPOSITE SCHEME OF ARRANGEMENT AND LISTING
DETAILS

Pursvant to the composite Scheme of Arrangement amongst AL, Arvind Fashions Limited (“AFL"), Anveshan
Heavy Engineering Limited {“AHEL”) and The Anup Engineering Limited (“TAEL"™) and their respective
sharehotders in connection with demerger of the Engincering Undertaking of AL into AHEL {the “Scheme of
Arrangement™), each shareholder of AL shall be issued 1 equity share(s) of face value of Rs. 10 each of AHEL (the
“Equity Share”™) for every 27 fully paid up equity share{s) of Rs. 10 each of AL held by such shareholder and 7
Equity Shares of AHEL for every 10 fully paid up equity share(s) of Rs. 10 each of TAEL as on the record date to
be determined in accordance with the Scheme of Arrangement. Further, pursuant to the Scheme of Arrangement,
and subject to applicable laws and receipt of requisite approvals, including exemption from Rule 19(2){b) of the
Securities Contracts (Regutations) Rules, 1957 (the “SCRR”) to be obtained from the SEBI, the Equity Shares
would be listed on BSE Limited and Naticnal Stock Exchange of India Linuted (the *Stock Exchanges™).

DETAILS OF MERCHANT BANKER, REGISTRAR AND STATUTORY AUDITOR

MERCHANT BANKER

YES Securities India Limited

[FC, Tower 1&2, Unit 602 A, 6™ Floor

Senapati Bapat Marg

Eiphinstone Road

Mumbai 400 013

Tel: +91 22 3012 6919

Fax: +91 22 2421 4508

E-mail: chandresh.sharma{@yessecuritieslid.in
Website: www.yesinvest.in

SEB{ Registranion Number: MB/INM000012227




REGISTRAR

Link Intime India Private Limited

C 101, 247 Park

L B S Marg, Vikhroli West

Mumbai — 400 (83

Maharashtra

Tel: +91 22 4918 6200

Fax: +91 22 4918 6195

[nvestor Grievance e-mail: ahmedabadi@linkintime.co.in
Website: www.linkintime.co.in

Contact Person: R. Chandra Sekher

SEBI Registration Number: INROQG004058

STATUTORY AUDITOR

Sorab S. Engineer & Co.,

902, Raheja Centre,

Free Press Journal Marg,

Nariman Point, Mumbai - 400 021
Contact Person: Mr. Shreyas Choksi
Phone: +91 22 2282 4811

Fax: + 91 22 2204 0861

E-mail: shehoksidsseco.in

Firm Registration no.: 110417W
Peer Review Centificate no.: 001982

DETAILS OF PROMOTER OF AHEL*
Mr. Sanjay Lalbhai is Chairman and Managing Director of Arvind Lid. He has overall experience of more than 35
years in textile industry. He has acquired India’s first Denim Brand —flying machine in 1981 and is currently guiding

the process of building Arvind impressive brand portfolio.

Name of the Listed Group Companies of AHEL*: Arvind Limited and Arvind Smartspaces Limited

*Upon the Scheme of Arrangement becoming effective, the promoters and group companies of AHEL shall be
identified in accordance with the SEBI [CDR Regulations.

BUSINESS OVERVIEW AND STRATEGY OF AHEL

The Memorandum of Association of AHEL authorizes it 1o undertake the following activities:

1. To Manufacture, fabricate, manipulate, alter, assemble, improve, prepare for market, buy, sell and otherwise
deal in all kinds of Centrifuges, Water Softening Plants, Rotary Pumps, Dryers, Separators, Laundry
Equipments including Washing Machines, lroners, Presses, Dryers, Hospital Equipments, Disinfecting Plants
and apparatus and all kinds of Plants, Machinery, components parts, accessories, fittings, fixtures, apparatus,
tools and implements.



2. To carry on the busingss of mechanical engincers, machinists, filters, millwrights, founders, wire drawers, tube
makers, metallurgists, saddlers, galvanizers, japanners, annealers, enamellers, eleciroplaters, vulvanizers,
painters and packing case makers.

As on date, AHEL is not carrying on any business activity. Pursuant to the Scheme of Arrangement becoming
effective, it will carry on owning, operating, investing, and promoting business in the felds of engineering,
including but not limited to manufacturing, fabricating, altering, marketing, buying, selling, and otherwise deal in all
kinds of centrifuges, water sofiening plants, pumps, dryers and other plants and apparatus and such other ventures as
may be identified by the Board from time to time.

BOARD OF DIRECTORS

Set forth below are the details regarding the Board of Directors of AHEL as on date:

Sr. No.

Name of the Director

Designation

Experience including other directorships

1.

Mr. Sanjay Shrenikbhai Lalbhai

Director

Mr, Sanjay Lalbhai is the Chairman and Managing
Director of Arvind Ltd. He has overall expericnce of
more than 35 years in textile industry. Other than
AHEL, he holds directorships/ partnerships in:

. Arvind Limited

. The Anup Engineering Limited

. Animesh Holdings Private Limited

. Arvind Lifestyle Brands Limited

. Adani Ports and Special Economic Zone Limited
. Arvind Retail Limited

- Arvind Smartspaces Limited

. Arvind Foundations

. Aura Business Ventures LLP

NGO s O LA R LD ) —

Mr. Punit Sanjay Lalbhai

Director

Mr, Punit Lalbhai has done his Masters in
Environmental Science from Yale University, USA.
He has a Bachelor’s degree in Conservation Biology
from University of California. He is also deeply
involved in sustainability conservation. Other than
AHEL, he holds directorships in:

1. Arvind Limited

2. Confederation Of Indian Textile Industry

3. Arvind Envisol Limited

4. Arvind Pd Composites Private Limited

3. Arvind Og Nonwovens Private Limited

6. Arvind Internet Limited

7. Heartfulness [nstitute

8  Arvind Transformational Solutions Private
Limited

9. The Anup Engineering Limited

Mr. Paresh Shah

Director

Mr. Paresh Ambalal Shah has done his Bachelor’s in
Commerce from Gujarat University. He is an
Associate member of [nstitute of Cost and Works
Accountant of India & The Institute of Company
Secretaries of India and Fellow member of The
Institute of Chartered Accountants of India.




DETAILS AND REASONS FOR NON-DEPLOYMENT OR DELAY IN DEPLOYMENT OF PROCEEDS
OR CHANGES IN UTILIZATION QF ISSUE PROCEEDS OF PAST PUBLIC ISSUES, IF ANY, OF AFL
IN THE PRECEDING 10 YEARS:

AHEL is an unlisted public company incorporated on September 14, 2017 and has not undertaken any public issue
since incorporation.

Capital Structure of AHEL Pre Scheme

Sr. No. | Particulars Description of Equity Shares

1 Authorized share capital 2,50,000 Equity Shares of Rs. 10
each

2 Issued, subscribed and paid-up equity sharg capital 50,000 Equity Shares of Rs. | each

SHAREHOLDING PATTERN OF AHEL PRE & POST SCHEME

Sr. Particulars Number  of | % of holding | Number  of | % of holding post to Scheme
No. Equity Shares | prior to | Equity Shares | of Arrangement becoming
prior to | Scheme of | post to | effective
Scheme of | Arrangement | Scheme of
Arrangement | becoming Arrangement
becoming effective becoming
effective cffective
1. Promoter® 50,000 100 427378 841 41.49
2. Pubiic - - 59,62,745 58.22
3. Noen Promoter - Non - - 524 0.01
Public**
Total 50,000 100 1,01,92,110 100

Note: Promoter shareholding includes shares held jointly with nominees.

*Upon the Scheme of Arrangement becoming effective, the promoters of AHEL shall be identified in accordance
with SEBI ICDR Regulations.
** Shares in Non Promoter — Non Public Shareholding are the Shares Underlving DRs.

AUDITED FINANCIALS

As the Company got incorporated on September 14, 2017, financial statements are not available.

Risk Factors

The below mentioned risks are top five risks applicable to AHEL

1.

The Scheme of Arrangement is subject to approval of (i) sharcholders of AL, AFL & AHEL; (ii) sanction by the
National Company Law Tribunal in accordance with Section 230-232 of the Companies Act, 2013; (iii)
exemption under Rule 19 (2) (b) of SCRR from SEBI; and (iv) in-principal and final approvals from the Stock
Exchanges for listing and trading of Equity Shares. In cases any of these required approvals or sanctions are not
received, the proposed Scheme of Arrangement will not be completed, which will adversely impact AHEL’s
ability to commence its business activities as contemplated in the said Scheme of Arrangement.

AHEL is entering into the business in which it may not have experience. Pursuant to the Scheme of
arrangement, as part of the demerged and amalgamated business, requisite persennel operating the demerged
and amalgamated business, would also be part of AHEL and based on their experience in the said field, AHEL
would be in position to continue business operations, however, AHEL cannot assure you that it will successfully
foray in or continue to be profitable in this business. Any ability ta effectively develop and operate its business
may have an adverse impact on AHEL’s financial condition and results of operation.

L)/




3. The efforts of AHEL at integraling acguired businesses, pursuant io the Scheme of Arrangement becoming
effective, may not yield timely or effective results or at all, which may affect its financial condition and results
of operations. AHEL’s failure to derive anticipated synergies could expose il to potential risks of integrating
acquired businesses. AHEL’s inability to generate sufficient revenue o offset the costs of acquisitions could
significantly disrupt its ability to manage acquired business and adversely affect its financial condition and
results of operations.

4. Changes in the regulalory environment in which AHEL operates could have a material adverse effect on its
business, financial condition, result of operations and prospects. The regulatory and policy environment in
which AHEL operates is evolving and subject to change. Such changes may adversely affect its business, results
of operations and prospects, to the extent that AHEL is unable 10 suitably respond t and comply with any
changes in applicable law and policy.

5. The Equity Shares of AHEL have never been publicly traded and after the Scheme of Arrangement becoming
effective, the Equity Shares may experience price and volume fluctuations, and an active trading market for the
Equity Shares may not develop. Further, the price of the Equity Shares may be volatile, and you may be unable
1o sell the Equity Shares issued pursuant to the Scheme of Arrangement at or above the deemed acquisition cost,
or atall.

Summary of Qutstanding Litigations, Claims and Regulatory Actions

1. Tetal number of outstanding litigations against AHEL and amcunt invelved
Nil

2. Brief Details of top 5 material outstanding litigations against AHEL and the amount involved
Nil

3. Regulatory action, if any — disciplinary action taken by SEBI or stock exchanges against the Promoter/
Group Companies in Last 5 financial years including outstanding action*
Nil

* Upon the Scheme of Arrangement becoming effective, the promoters of AHEL shall be identified in
accordance with SEB! ICDR Regulations.
4, Brief details of outstanding criminal proceedings against the promoter®
Nil
*Upon the Scheme of Arrangement becoming effective, the promoters of AHEL shall be identified in
accerdance with SEBI ICDR Regulations.
ANY OTHER IMPORTANT INFORMATION OF THE COMPANY

On and from the Effective Date, the name of TAEL shall be siruck off from the records of the concerned RaC.
Further, the name of AHEL {Anveshan Heavy Enginecering Limited} shall be changed to TAEL (The Anup
Engineering Limited)



DECLARATION BY THE COMPANY

We hereby declare that all relevant provisions of the Companies Act, 1956 {to the extent applicable), the Companies
Act, 2013 and the guidelines/regulations issued by the Government of India or the guidelines/regulations issued by
the Securities and Exchange Board of India, established under section 3 of the Securities and Exchange Board of
[ndia Act, 1992, as the case may be, have been complied with and no statement made in this Abridged Prospectus is
contrary to the provisions of the Companies Act, 1956, the Companies Act, 2013, the Securities and Exchange
Board of India Act, 1992 or rules made or guidelines or regulations issued there under, as the case may be. We
further certify that all statements in the Abridged Prospectus are true and correct.

Date: March 09, 2018
Place: Ahmedabad



ANUP

THE ANUP ENGINEERING LIMITED

Piease sec below the applicable information pertaining to The Anup Engineering Limited (the “Cempany™) in
accordance with eircular no. CFD/DIL3/CIR/2017721, dated March 10, 2017, issued by the Securities and Exchange
Board of India (“SEBI”)

The Anup Engineering Limited (“TAEL”)

Corporate Identification Number: U99999GI1962PLC001170
Registered: Behind 66 KV Elec. Sub-Station, Odhov Road, Ahmedabad-382415.
Tel: 07922872823/07922870622; Fax: 07922870642; Website: www.anupengg.com
Contact Person: Rakesh Poddar, Company Secretary
Email: rakesh.poddar(@arvind.in

Promoter of TAEL*: Arvind Limited, Aura Securities Private Limited, Sanjaybhai Shrenikbhai Lalbhai,
Jayshreeben Sanjaybhaj Lalbhai, Kulin $Sanjaybhai, Samvegbhai Arvindbhai, Snehalben Samvegbhai Lalbhai, Sheth
Narottam Bhai Lalbhai, Hansaben Nirjanbhai Lalbhai, Sm1. Vimla Siddharth, Rajivbhai Chinubhai Lalbhai, Arun P
Sheth, Shri Shripal Chinubhai Sheth, Sarojben B Sheth, Mrs. Indraben Pratapsinh Sheth, Ayejan Holdings Private
Limited, Aegis Investments Limited, Aagam Holding Private Limited.

* On and from the Effective Date, TAEL shall stand dissolved and the name of AHEL shall stand changed 1o TAEL.

CONSIDERATION UNDER THE COMPOSITE SCHEME OF ARRANGEMENT AND LISTING
DETAILS

Pursuant to the composite Scheme of Arrangement amongst Arvind Limited (“AL™), Arvind Fashions Limited
{“AFL"}, Anveshan Heavy Engineering Limited (“*AHEL™) and TAEL and their respective shareholders and
Creditors in connection with amalgamation of TAEL into AHEL (the “Scheme of Arrangement™), each
shareholder of TAEL shall be issued 7 Equity Share of face value of Rs. 10 each of AHEL (the “Equity Share”) for
every 10 fully paid up equity share(s) of Rs. 10 each of AHEL held by such shareholder as on the record date to be
determined in accordance with the Scheme of Arrangement.

DETAILS OF MERCHANT BANKER, REGISTRAR AND STATUTORY AUDITOR
MERCHANT BANKER

YES Securities (India) Limited

[FC, Tower 1&2, Unit 602 A, 6" Floor
Senapati Bapat Marg

Eiphinstone Road

Mumbai 400 013

Tel: +91 223012 6919

Fax: +91 22 2421 4508

E-mail: chandresh.sharma@yessecuritiesitd.in

Website: www. yesinvest.in
SEBI Registration Number: MB/INM000012227



REGISTRAR

Link Intime India Private Limited,

C 101, 247 Park,

L B S Marg,Vikhroli West

Mumbai - 400083,

Maharashtra

Tel: +91 22 4918 6200

Fax: +91 22 4918 6195

[nvestor Grievance e-mail: ahmedabad@linkintime._co.in
Website: www.linkintime.co.in

Contact Person: R Chandra Sekher

SEBI Registration Number: INROOD004058

STATUTORY AUDITOR

Sorab S. Engineer & Co.,

902, Raheja Centre,

Free Press Journal Marg,

Nariman Point, Mumbai — 400 021
Contact Person: Mr. Shreyas Choksi
Phone: +91 22 2282 4811

Fax: +91 22 2204 0361

E-mail: sbchoksi@dsseco.in

Firm Registration no. 110417W
Peer Review certificte no. 001982

DETAILS OF PROMOTER OF TAEL*:

AL is the ultimate promoter of TAEL. AL is a public listed company incorporated on June 01, 1931 under the
provisions of the Companies Act, 1913. The Corporate Identification Number of AL is L17119G)1931PLCO00093.
The registered office of AL is situated at Naroda Road, Ahmedabad - 380025, The equity shares of the AL are listed
on BSE Limited and the National Stock Exchange of India Limited.

AL was originally incorporated for manufacturing and marketing of textile products. Over the years, it has grown
and diversified in several distinct business activities through different undertakings, namely (i) Textiles business
comprising of manufacturing of yarn, denim, shirting and knit fabrics, garments, and technical textiles; (ii) Branded
Apparel Undertaking consisting of branded apparel, accessories and customised clothing business; and (i)
Engineering Undertaking consisting of manufacturing of critical process engineering equipment.

The details of the other promoters of TAEL are set out in the table below:

% of issued, subscribed and

Shares held in | paid-up equity share capital of
Name of the Promoter TAEL TAEL
Aura Securities Pvt. Ltd, 17,560 0.13
Sanjaybhai Shrenikbhai Lalbhai 1,850 0.01
Jayshreeben Sanjaybhai Lalbhai 7,160 0.05
Kulin Sanjaybhai 2,800 0.02
Samvegbhai Arvindbhai 12,600 0.09
Snehalben Samvegbhai Lalbhai 10,000 0.07
Sheth Narottam Bhai Lalbhai 22,760 0.17




% of issued, subscribed and

Shares held in | paid-up equity share capital of
Name of the Promoter TAEL TAEL
Hansaben Nirjanbhai Lalbhai 3,520 0.03
Smt. Vimla Siddharth 1,440 0.01
Rajivbhai Chinubhai Lalbhai 16,000 0.12
Arun P Sheth 18,200 0.13
Shri Shripal Chinubhai Sheth 9,600 0.07
Sarojben 8 Sheth 5,320 0.04
Mrs. Indraben Pratapsinh Sheth 1,400 0.01
Avojan Holdings Pvt. Ltd. 25,000 0.18
Aegis Investments Ltd 12,240 0.09
Aagam Holding Pvt. Ltd 720 0.01

Name of the Listed Group Companies of TAEL#*: Arvind Limited & Arvind Smartspaces Limited

* On and from the Effective Date, TAEL shall stand dissolved and the name of the AHEL shall stand changed io
TAEL.

BUSINESS OVERVIEW AND STRATEGY OF TAEL

The Memorandum of Association of TAEL authoerizes it to undertake the following activities:

TAEL is in the business of manufacturing, fabricating, altering, marketing, buying, selling, dealing in all kinds of
centnfuges, water sofiening plants, pumps, dryers and other plants and apparatus. Pursuant to the Scheme of
Arrangement becoming effective, TAEL shall stand dissolved without winding up. On and from the Effective Date,
the name of the TAEL shall be struck off from the records of the concerned RoC.

BOARD OF DIRECTORS

Set forth below are the details regarding the Board of Directors of TAEL as on date:

Sr. No. | Name of the Director Designation Experience including other directorships

I. | Sanjaybhai Shrenikbhai Laltbhai | Direclor Mr. Sanjay Lalbhai is the Chairman and Managing
Director of Arvind Lid. He has overall experience of
more than 35 years in textile industry. Other than
TAEL, he holds directorships/ partnerships in:

. Arvind Limited

. Arvind Fashions Limited

. Animesh Holdings Private Limited

. Arvind Lifestyle Brands Limited

. Adani Ports and Special Economic Zone Limited
. Arvind Smartspaces Limited

. Arvind Foundations

. Aura Business Ventures LLP

. Anveshan Heavy Engineering Limited

NDOOO ~ S B WD b —

2. | Jayesh Kantilal Shah Director Mr. Jayesh Shah is Executive Director and CFQO of
our holding Company (Arvind Limited). He is a




Sr. No.

Name of the Director

Designation

Experience including other directorships

Member of the Governing Council of Ahmedabad
Management Association. He is Associate member
of 1CAI and a Commerce Graduate from Gujarat
University. Other than TAEL, he holds directorships
mn:

I. Arvind Foundation

2. Arvind Lifestyle Brands Limited

3. Centerac Emarket Places Private Limited

4. Aura Business Enterprise Private Limited

5. Arvind Internet Limited

6. Arvind Products Limited

7. Arvind Garments Park Private Limited

8. Arvind Goedhill Svit Manufacturing Private
Limited

9. Amplus Capital Advisors Private Limited

10. Firenze  Propertiesandinvestments  Private
Limited

1. Arvind Pd Composites Private Limited

12. E-Infochips Limited

13. Calvin Klein Arvind Fashion Private Limited

15. Arvind Limited

16. Arvind Fashions Limited

Samvegbhai Arvindbhai
Lalbhai

Director

Mr. Samvegbhai Arvindbhai Lalbhai is a director of
company since 18.10.1995. He is managing director
of Atul Limited. He is past president of Ahmedabad
Textile Mills Association and Gujarat Chamber of
Commerce and [ndustry. Other than TAEL, he holds
directorships/ partnerhips in:

1. Arvind Products Limited

2. Saumya Farms And Organic Products Private
Limited

3. Sneh Farms Private Limited

4. Arvind Farms Pvt Limited

5. Bengal Tea & Fabrics Limited

6. Al Limited

7. National Design Business Incubator

8. Sneh Farms LLP

9. Aharabal Investment And Trading LLP
10. Kongposh Investment and Trading LLP
1i. Sangarmal [nvestment and Trading LLP
12. Samveg Tradecom LLP

Bhupendra Mangaldas Shah

Director

Mr. B M Shah is Working as Registrar and CFO at
Ahmedabad University since April 2009,  Also
holding the charge of Director at Ahmedabad
Education Society. He holds M.Com. LL.B.,, F.C.A.
He is Associated with CSR of Lalbhai Group for
more than 10 years as Executive Director of
Narottam Lalbhai Rural Development Fund, Also
advising two other NGOs of the Group as the Trustee
of SHARDA Trust and Chandraprasad Desai
Memorial Foundation which are engaged in the field
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Sr. No. | Name of the Director Designation Experience including other directorships

of providing help and support to urban poor through
education,  vocational  training and  health
improvement programme. Other than TAEL, he
holds directorships in;
L. Pinnacle Shares Registry Private Limited
2. Wellcrow Photogears Private Limited
3. Cresque Design Private Limited
4. Ahmedabad University Support Foundation
5. AIC-LMCP Foundation

5. | Kamal Singal Director Mr. Kamal Singal, is the Managing Director & Chief
Executive Officer of the Arvind SmartSpaces
Limited {formerly Arvind [nfrastructure Limited). He
heoids an Executive Post Graduate Diploma in
Management (EPGM) from Indian [nstitute of
Management, Indore. He has been associated with
Laibhai Group since 2001 in various capacities. Prior
to joining Lalbhai group, he worked for ¢ years in
different capacities in DCM Textiles Limited. Other
than TAEL, he holds directorships/ partnerships in:
1. The Anup Engineering Limited
2. Arvind Smartspaces Limited
3. Arvind Herbal Homes Private Limiied
4, Kausalya Realerve LLP
5. Arvind [nfrabuild LLP
6. Karnavati [nfracon LLP
7. Arvind [nfracon LLP

6. | Punit Sanjay Lalbhai Director Mr. Punit Lalbhai has done his Masters in

Environmental Science from Yale University, USA.
He has a Bachelor’s degree in Conservation Biology
from University of California He is also deeply
involved in sustainability conservation. Other than
TAEL, he holds directorships in:

L. Arvind Limited

2. Confederation Of Indian Textile Industry

3. Arvind Envisol Limited

4. Arvind Pd Composites Private Limited

5. Arvind Og Nonwovens Private Limited

6. Arvind [nternet Limited

7. Heartfulness I[nstitute

8. Arvind Transformational Solutions Private
Limited

9. Anveshan Heavy Engineering Limited




DETAILS AND REASONS FOR NON-DEPLOYMENT OR DELAY IN DEPLOYMENT OF PROCEEDS
OR CHANGES IN UTILIZATION OF ISSUE PROCEEDS OF PAST PUBLIC ISSUES, IF ANY, OF AFL
IN THE PRECEDING 10 YEARS:

TAEL is an unlisted Public company and the equity shares of The Anup Engineering Limited were voluntarily
delisied from Ahmedabad Stock Exchange Limited (*ASEL”) vide ASEL letter dated June 15, 2015 w.e.f. June 17,

2015.

Capital Structure of TAEL (Pre-Scheme)

Sr. No. | Particulars Description of Equity Shares

1 Authorized share capital 15,000,000 Equity Shares of Rs. 10
each

2 Issued, subscribed and paid-up equity share capital 13,600,000 Equity Shares of Rs. 10
each

SHAREHOLDING PATTERN OF TAEL PRE SCHEME*

Sr, Particulars Number  of | % of holding | Number  of | % of holding post to Scheme
Na, Fquity Shares | prior to | Equity Shares | of Arramgement becoming
prior to | Scheme of | post to | effective
Scheme of | Arrangement | Scheme of
Arrangement | becoming Arrangement
becoming effective becoming
effective effective
1. Promoter* £,28,91,590 94.79 | - -
2. Public 7,08410 521 - -
Total 1,36,00,000 100 | - -

* On and from the Effective Date, TAEL shall stand dissolved and the name of the AHEL shall stand changed io

TAEL.

AUDITED FINANCIALS

Standalone Financial Information

Particulars (in Rs. Crores) | As on and for the 9 | FY 2017 | FY 2016 | FY 2015 | FY 2014 | FY 2013
months period | (IND (IND AS) | (IGAAP) | (IGAAP) | (IGAAP)
ended on December | AS)

30, 2017

Total income from 135.71 179.35 133.72 135.98 104.60 73.45

Operations (net)

Net Profit/(Loss) before tax 27.80 49.04 36.62 27.51 17.35 7.00

and extraordinary items

Net Profit/(Loss) after tax 18.18 31.83 23.43 18.15 11.26 4.94

and extraordinary items

Equity Share Capital 13.60 13.60 3.40 3.40 3.40 3.40

Reserves and Surplus 173.23 155.06 133.46 63.67 45.67 34.41

Net Worth 186.83 168.66 136.86 67.07 49.07 37.81

Basic and Diluted Eamings *%%13.37 *23.40 68.91 53.38 33.11 14.53

per Shares (in Rs.)

Return on Net Worth (%) 9.73 18.87 17.12 27.06 22.95 13.07

Net Asset Value Per Share 137.38 | *¥124.01 402.53 197.26 144.32 111.21

(in Rs.)




* After sub-division and issue of Bonus shares
#=* A fter sub-division and issue of Bonus shares
*#% Not Annualized

Risk Factors
The below menticned risks are top risks applicable 10 TAEL
1. The Scheme of Arrangement is subject 1o approval of (i) sharcholders of AL, AFL, AHEL & TAEL; {ii)
sanction by the National Company Law Tribunal in accordance with Section 230-232 of the Companies

Act, 2013; (iil) in-principal and final approvals from the Stock Exchanges for listing and trading of Equity
Shares.

Further, on and from the Effective Date, TAEL shall stand dissolved and the name of the AHEL shall stand
changed to TAEL

Summary of Qutstanding Litigations, Claims and Regulatory Actions
1. Total number of cutstanding litigations against TAEL and amount involved
23 Cases involving total amount of Rs.27 lacs
2. Brief Details of top 5 material outstanding litigations against TAEL and the amount involved
NIL

3. Regulatory action, if any — disciplinary action taken by SEBI or stock exchanges against the Promoter/
Group Companies in Last 5 financial years including outstanding action

NIL
4. Brief details of outstanding criminal proceedings against the promoter
NIL
ANY OTHER IMPORTANT INFORMATION OF THE COMPANY

Upon the Scheme becoming effective, the TAEL shall stand dissolved without winding up. On and from the
Effective Date, the name of TAEL shall be struck oftf from the records of the concerned RoC.

Pursvant to the scheme of arrangement, TAEL will amalgamate into AHEL and the name of AHEL (Anveshan
Heavy Engineering Limited) shall be changed to TAEL (The Anup Engineering Limited)

DECLARATION BY THE COMPANY

We hereby declare that all relevant provisions of the Companies Act, 1956 {to the extent applicable), the Companies
Act, 2013 and the guidelines/regulations issued by the Government of India or the guidelines/regulations issued by
the Securities and Exchange Board of India, established under section 3 of the Securities and Exchange Board of
India Aci, 1992, as the case may be, have been complied with and no staterment made in this Abridged Prospecius is
contrary to the provisions of the Companies Act, 1956, the Companies Act, 2013, the Securities and Exchange
Board of India Act, 1992 or rules made or guidelines or regulations issued there under, as the case may be. We
further certify that all statements in the Abridged Prospectus are true and correct.

Date: March 09, 2018
Place: Ahmedabad



BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH AT AHMEDABAD
CA(CAA) No. 26/NCLT/AHM/2018

Inthe matterof The Companies Act,2013;

And

In the matter of Sections 230 to 232 read with section 66 and other
applicable provisionsof The Companies Act,2013;

And

Inthe matterof The Anup EngineeringLimited;;

And

In the matter of The Composite Scheme of Arrangement involving
Demerger, amalgamation and restructure of Capital amongst Arvind
Limited, Arvind Fashions Limited, Anveshan Heavy Engineering Limited

The Anup Engineering Limited. and The Anup Engineering Limited and their respective Shareholdersand
(having CIN U99999GJ1962PLC001170). Creditors.

A company incorporated under the provisions of
Companies Act, 1956 and having its registered
office at Behind 66 KV Electric Sub-Station,
Odhav Road, Ahmedabad 382415

inthe State of Gujarat; Applicant Transferor Company

FORM OF PROXY
I, the undersigned, the Equity shareholder of The Anup Engineering Limited, do hereby appoint Mr,/Ms. of and
failing him/her Mr./Ms. of as my Proxy to act for me at the meeting of the Equity shareholders of the Applicant

Companyto be held on Saturday, the 12th day of May, 2018 at 11.00 a.m.,at J.B. Auditorium,Ahmedabad Management Association Complex, ATIRA
Road, Ahmedabad-380 015, in the state of Gujarat; for the purpose of considering, and if thought fit, approving, with or without modification(s),
the said Composite Scheme of Arrangement involving Demerger, amalgamation and restructure of Capital amongst Arvind Limited, Arvind
Fashions Limited, Anveshan Heavy Engineering Limited and The Anup Engineering Limited and their respective Shareholders and creditors
(“Scheme”),and at such meetingand anyadjournment/adjournments thereof, tovote, formeand in my name ... (here,“iffor”insert
“for”, “if against” insert “against” and in the latter case, strike out the words below after “Scheme”) the said Scheme either with or without
modification(s)as my proxy mayapprove.

Dated this day of 2018
Name: AffixRea
Address: Signature__________ | revenue
No. of Shares held: stamp
DPId.__ ClientID Folio No.
Signature of Proxy

L

PPl

THE ANUP ENGINEERING LIMITED
Regd. Office: Behind 66 KV Electric Sub-Station, Odhav Road, Ahmedabad-382 415, Gujarat, India
CIN Ug9999GJ1962PLCo01170

EQUITY SHAREHOLDERS
ATTENDANCE SLIP

PLEASE FILL THIS ATTENDANCE SLIP AND HAND IT OVER AT THE ENTRANCE OF THE MEETING HALL.

DPID* ClientID* FolioNo. NoofShare(s) held
NAMEANDADDRESS OF THEEQUITY SHAREHOLDER/PROXY HOLDER:

I hereby record my presence at the Meeting of Equity Shareholders of The Anup Engineering Limited convened pursuant tothe Order dated 16th
March, 2018 of the NCLT on Saturday, the 12th day of May, 2018 at 11.00 a.m. at J.B. Auditorium, Ahmedabad Management Association Complex,
ATIRARoad,Ahmedabad-380 015,Gujarat, India.

SIGNATURE OF THEEQUITYSHAREHOLDERORPROXY:

L)/



Notes:

1. The Form of Proxy must be deposited at the registered office of the Applicant Company at Behind 66 KV Electric Sub-Station, Odhav Road,
Ahmedabad-382415, not lessthan 48 (forty eight) hoursbefore the scheduled time of the commencement of theaforesaid meeting.

2. Ifyouareabody corporate, a copy of the Resolution of the Board of Directors or the governing body authorizing such person to act as its

representative/proxyatthe meetingand certified to beatrue copy byaDirector, the manager, the secretary orany other authorised officer of

suchbodycorporate belodged withthe companyatitsregistered office not laterthan 48 (forty eight) hours before the meeting,

AproxyneednotbeanEquityshareholderof The Anup EngineeringLimited.

Allalterations madeinthe Form of Proxyshould beinitialed.

Pleaseaffixappropriaterevenuestamp before puttingsignature.

Incaseof multiple proxies, the proxylaterintimeshallbeaccepted.

N

Q7
I~

Notes:
1.*Applicableforinvestors holdingsharesin dematerialized form.
2.Shareholderswho cometoattendthe meetingarerequiredtobringwiththemcopyofthe Scheme of Arrangement.






If undelivered please return to:

THE ANUP ENGINEERING LIMITED
CIN:Ugg9999GJ1962PLCo01170
Registered Office : Behind 66 KV Electric Sub-Station, Odhav Road,
Ahmedabad-382 415, Gujarat, India
Tel No. +91-79-40258900 Website www.anupengg.com Email : rakesh.poddar@arvind.in
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