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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

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

And
Inthe matter of Arvind Limited;
And

Inthe matter of 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 Shareholdersand creditors.

Arvind Limited, a company incorporated under the provisions of
Indian Companies Act, 1913 and having its registered office at Naroda

Road,Ahmedabad-380025,Gujarat, India ..Applicant Demerged Company
NOTICE CONVENING THE MEETING OF THE SECURED CREDITORS OF THE APPLICANT COMPANY

To;
TheSecured Creditors of Arvind Limited (the “Applicant Company”’):

TAKE NOTICE that by the order made onthe 16th day of March,2018intheabovementioned 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 Secured Creditors of the
Applicant Company,be convenedand heldat Arvind Limited Premises,Narodaroad, Ahmedabad-380 025, Gujarat, Indiaon Friday, the 11th day of
May, 2018at 03:00 p.m.forthe purpose of considering,and if thought fit,approving, with or without modification(s), thearrangement 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 Shareholders and creditors
under Sections230to232readwith Section 66 and otherapplicable provisions of the Companies Act,2013.(“Scheme”).

TAKE FURTHER NOTICE that in pursuance of the said Order and as directed therein, a meeting of the Secured Creditors of the Applicant
Company, will be held at Arvind Limited Premises , Naroda road, Ahmedabad-380 025, Gujarat, India on Friday, the 11th day of May, 2018 at 03:00
p.m.atwhich place,day,dateandtimeyouarerequestedtoattend. At the meeting, the followingresolution will be consideredand ifthought fit,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, circularsandnotifications made thereunder (includingany statutory modification or re-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 Limitedand subjecttothe provisions ofthe MemorandumandArticles of Association of
the Company and 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 agreedto by the Board of Directors of the Company (hereinafter referredto 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 meetingforthe 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/or
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
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purpose of resolving any questions or doubts or difficulties that may arise including passing of such accounting entries and Jor making such
adjustmentsinthe booksofaccountsasconsiderednecessaryingivingeffecttothe 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,
dulysignedbyyouoryourauthorisedrepresentative, is depositedat the registered office of the Applicant Companyat NarodaRoad,Ahmedabad-
380025,Gujarat, India, not laterthan 48 (forty eight) hours before the time fixed for the aforesaid meeting. The form of proxy can be obtainedfree
ofchargefromtheRegistered Office ofthe Applicant Company.

Copiesofthe Schemeand Explanatory Statement under Sections 230(3),232(1) and (2) and 102 of the Companies Act,2013read 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 charge at the registered office of the Applicant Company at Naroda Road, Ahmedabad-380 025, Gujarat, India or at the office of its
advocate, Mrs. Swati Saurabh Soparkar at 301, Shivalik-10, Opp. State Bank of India Zonal Office, S. M. Road, Ambavadi, Ahmedabad 380 o015,
Guijarat,India.

The Hon’ble Tribunal has appointed Shri Arpit K. Patel, an Independent Practising Chartered Accountant, failing him, Shri Jayesh K. Shah, the
Executive Director of the Applicant Company and failing him, Shri Punit S. Lalbhai, the Executive 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 firmas the scrutinizer at the said meeting. The Scheme, if approved
bytheaforesaid meeting, willbe subjecttothesubsequentapproval 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/-
ArpitK.Patel
Chairmanappointedforthemeeting
Datedthis1stday of April,2018
Registeredoffice: NarodaRoad
Ahmedabad-380025,
Guijarat,India.

Notes:

1. Only secured creditors of the Applicant Company may attend and vote either in person or by proxy (a proxy need not be a secured
creditor ofthe Applicant Company) orinthe case ofabody corporate,byarepresentativeauthorised under Section 1130fthe Companies
Act,2013,atthe meetingof thesecuredcreditors of the Applicant Company. Theauthorised representative of abody corporatewhichisa
secured creditor of the Applicant Company may attend and vote at the meeting of the secured creditors of the Applicant Company
provided a copy of the resolution of the Board of Directors or other governing body of the body corporate authorising such
representative toattend and vote at the meeting of the secured creditors of the Applicant Company, duly certified to beatrue copybya
Director, the manager, the secretary or other authorised officer of such body corporate, is deposited at the Registered Office of the
Applicant Company not laterthan 48 (Forty Eight) hours beforethe scheduledtime of the commencement of the meeting of the secured
creditorsofthe Applicant Company.

2. Theformof proxy canbe obtainedfree of chargefromthe Registered Office of the Applicant Company.
3. Allalterationsmadeintheform of proxyshouldbeinitialed.

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, secured creditors would be entitled toinspect the proxies lodged at any time during the business hours of the
Applicant Company, providedthat notlessthan3(Three) daysof noticeinwritingisgiventothe Applicant Company.

5. The quorum of the meeting of the secured creditors of the Applicant Company shall be 3 (Three) secured creditors of the Applicant
Company,presentinperson.

6. Asecuredcreditororhis proxy,attendingthe meeting, isrequestedtobringthe Attendance Slip duly completedandsigned.

The documents referred to in the accompanying Explanatory Statement shall be open for inspection by secured creditors 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) uptothedate of the meeting.

8. NCLT by its said Order has directed that a meeting of the secured creditors of the Applicant Company shall be convened and held at
Arvind Limited Premises, Naroda road, Ahmedabad-380 025, Gujarat, India on Friday, the 11th day of May 2018 at 03.00 p.m. for the
purpose of considering, and if thought fit, approving, with or without modification(s), the arrangement embodied in the Scheme.
SecuredCreditorswouldbeentitledtovoteinthesaid meetingeitherin personorthrough proxy.

0. Inaccordance with the provisions of Sections 230 - 232 of the Companies Act, 2013, the Scheme shall be acted upon only if a majority in
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number representing three fourthinvalue of the secured creditors of the Applicant Company, voting in person or by proxy, agree to the
Scheme.

TheNotice,togetherwiththe documentsaccompanyingthesame,isbeingsenttoallthesecuredcreditors by courierservice. The Notice
willbedisplayed onthe website of the Applicant Companywww.arvind.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 (ii)
translationthereofin 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
conductthevotingprocessthroughballotorpollingatthevenue of themeetinginafairandtransparentmanner.

The scrutinizer will submit his report to the Chairman of the meeting after completion of the scrutiny of the votes cast by the secured
creditors of the Applicant Company through ballot or polling paperat 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 be announced on or
before14th day of May, 2018 at the registered office of the Applicant Company. The results, together with the Scrutinizer’s Report, willbe
displayedattheregisteredoffice of the Applicant Companyand onthe website ofthe Applicant Company www.arvind.com.
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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

Arvind Limited,acompanyincorporated underthe provisions of
Indian Companies Act, 1913 and having its registered office at

NarodaRoad,Ahmedabad-380 025,Gujarat,India APPLICANTDEMERGED COMPANY

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

Pursuanttotheorderdatedi6thMarch,2018 passed by the Hon’ble National Company Law Tribunal,Bench,at Ahmedabad (“NCLT”?),in
the above mentioned Company Application no. 26 of 2018 (the “Order™), a meeting of the Secured Creditors of Arvind Limited
(“Demerged Company™) is being convenedat Arvind Limited Premises, Naroda Road, Ahmedabad-380 o25in the State of Gujarat on
the 11th day of May, 2018 at 03.00 pm 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
underSections 230to232readwith Section 66and otherapplicable provisions of the Companies Act,2013 (“Scheme™).

Interms of the said Order, the quorum for the said meeting for Secured Creditors shall be 3 (three) Secured Creditors of the Company,
presentin person, as prescribed by the National Company Law Tribunal, Ahmedabad Bench. The Scheme shall be acted upon only if a
majority in number representing three fourths in value of the Secured Creditors, or class of Secured Creditors, of the Demerged
Company,asthe case may be,votinginpersonor by proxy,agreetotheScheme.

Further in terms of the said Order, NCLT, has appointed Shri Arpit K. Patel,an Independent Practicing Chartered Accountant and failing
him ShriJayesh K. Shah, the Executive Director of the Applicant Demerged Company and failing him Shri Punit S. Lalbhai, the Executive
Director of the Applicant Demerged Company as the Chairman of the meeting of the Secured Creditors of the Demerged Company
includingforanyadjournment oradjournmentsthereof.

Thisstatementis beingfurnishedasrequired under Sections 230(3),232(1) and (2) and 102 of the Companies Act, 2013 (“Act’) read with
Rule 6 ofthe Companies (Compromises,Arrangementsand Amalgamations) Rules,2016 (“Rules”).

Inaccordancewiththe provisions of Sections 230 - 232 read with Section 66 of the Act, the Scheme shallbeacted upon only if amajority in
number representing three fourths in value of the Secured Creditors, or class of Secured Creditors, of the Demerged Company, as the
casemaybe,votinginpersonorbyproxy,agreetotheScheme.

Background:
6.1 Details of the Demerged Company

Q) 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 inthe last five (5) years. The demerged Company has published all the details of its previous schemes with respective
ordersof High Court of Gujaratattachedinthe present Memorandum of Associationand Articles of Association. The Demerged
Companywasoriginallyincorporated for manufacturingand marketingof textile products.However, ithasgrownand diversified
inseveraldistinct businessactivities through different undertakings, including (i) Textiles business comprising of manufacturing
of yarn,denim, shirtingand knit fabrics, garments andtechnical textiles; (i) Branded Apparel Undertaking consisting of branded
apparel,accessoriesand customised clothingbusiness;and (iii) Engineering Undertaking consisting of manufacturing of critical
processengineeringequipment.

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

) Corporateidentity number (CIN):L17119GJ1931PLC000093

d) Permanent AccountNumber (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.
Demerged Company has issued Unsecured Non-Convertible Debentures. The said Non-Convertible Debentures are listed on
thewholesale Debt segment of BSE Limited.
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g) Namesofthe promotersanddirectorsalongwiththeiraddresses:
Details of Promoters

Name of the Promoter

Address

AuraSecuritiesPvtLtd

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

SanjaybhaiShrenikbhailalbhai

Lalbaug,Shahibaug, Ahmedabad,380004, Gujarat, INDIA

PunitSanjaybhai

Lalbaug,Shahibaug, Ahmedabad,380004, Gujarat, INDIA

JayshreebenSanjaybhaiLalbhai

Lalbaug,Shahibaug, Ahmedabad, 380004, Gujarat, INDIA

KalpanaShripal Morakhia

A2,PruthviApartments,6th Floor, Altamount Road, Mumbai, 400026

AmlEmployee WelfareTrust

ArvindMills Premises,NarodaRoad,Ahmedabad, Gujarat,380025

AuraMerchandisePvt.Ltd.

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

LalbhaiRealty FinancePrivate Limited

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

AuraBusinessEnterprise PvtLtd

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,1stFloor,53,ShrimaliSociety, Navrangpura,Ahmedabad, 380009

BadlaniManiniRajiv

A101,78,Gokuldham, Nr EklavyaSchool,ShelaSanathal,Ahmedabad, 382210

AdorelnvestmentsPrivate Limited

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

AeonlnvestmentsPrivateLimited

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

AmardeepHoldings Private 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, AtulDistrict-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

AayojanResourcesPrivate Ltd

PlotNo.16,CKPark,NearRiver Par,Atul,396020

AdhinamilnvestmentsPrivate Limited

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

AnusandhanInvestments 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 PatelMarg,Ahmedabad, Gujarat,380014

AagamHoldingsPrivateLimited

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

Designation

Address

SanjaybhaiShrenikbhailLalbhai

ChairmanandManagingDirector

Lalbaug, Shahibaug, Ahmedabad, 380004,
Gujarat,INDIA

PunitSanjay Lalbhai

WholetimeDirector

Lalbaug, Shahibaug, Ahmedabad, 380004,
Gujarat,INDIA

KulinSanjay Lalbhai

Wholetime Director

Lalbaug, Shahibaug, Ahmedabad, 380004,
Gujarat,INDIA

Jayesh KantilalShah

Wholetime Director

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

Dr.BakulHarshadrai Dholakia

IndependentDirector

6,AsopalavBungalow, Thaltej, Ahmedabad
-380059

Dileep ChinubhaiChoksi

Independent Director

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

SamirUttamlalMehta

Independent Director

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

RenukaRamnath

Independent Director

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 Dhirajlal Shah

Independent Director

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

h) Themainobjectsofthe 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
andto 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 dealin 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.
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Thesharecapital ofthe Demerged Companyason3o September2017isasfollows:

Particulars INR
Authorised Share Capital

56,50,00,000equitysharesofINR10each 565,00,00,000
1,00,00,000 Preference Sharesof INR100each 100,00,00,000
Total 665,00,00,000
Issued Capital

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

25,85,17,969 equity sharesof INR10each 2,58,51,79,690
Less:ForfeitedShares

900 equitysharesofINR10each 9,000
Total 2,58,51,70,690

Subsequenttotheabove date, there has beenan exercise of 1,00,000 vested employee stock optionsand accordingly there has
beenacorrespondingincreaseintheissued,subscribedand paidup Capital ofthe Demerged Company.

Postissuance of sharesfortheemployeestockoptions,therevised share capital of the Demerged Companyisasfollows:

Particulars INR
Authorised Share Capital

56,50,00,000equitysharesofINR10each 565,00,00,000
1,00,00,000 Preference Sharesof INR100each 100,00,00,000
Total 665,00,00,000
Issued Capital

25,86,17,969 equitysharesof INR10each 2,58,61,79,690
Total 2,58,61,79,690
Subscribed and Paid Up Capital

25,86,17,969 equitysharesof INR10each 2,58,61,79,690
Less:ForfeitedShares

9ooequitysharesofINR10each 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 Companytillthedate ofapproval 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 CompanystandsincreasedtoRs.774,50,00,000/-.

The Demerged Company has outstandingemployeestock options underits existing stock option schemes, the exercise of which
mayresultinanincreaseintheissuedand paid-up share capital of the Demerged Company.

6.2 Details of ResultingCompany1

2

b)

d

ResultingCompany 1isanunlisted 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): AAOCA0655N
Registered Office and e-mail address: Main Building, Arvind Limited Premises, Naroda Road, Ahmedabad Ahmedabad - 380 025,

L/
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Guijarat,India

Email Address:vijaykumar.bs@arvindbrands.com

e) Namesofthepromotersanddirectorsalongwiththeiraddresses:

f

Details of Promoters

Name of the Promoter Address

Arvind Limited NarodaRoad,Ahmedabad-380 025,Gujarat, India

Details of Directors

NameoftheDirector Designation Address

SanjaybhaiShrenikbhailalbhai 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 Nominee Director* A-405, Floor No. 4, Ashok Garden T-1
180/188, T.J. Road, Sewree, Mumbai,
400015

Nilesh Dhirajlal Shah Independent Director 501, Radhika Chs, Gulmohar Road, Plot No
55, Jvpd Scheme, Vile Parle (W) Mumbai
400049

KamalSingal IndependentDirector E-1103, SafalParivesh, Nr. Prahaladnagar

Garden, 100 Foot Road, Vejalpur,
Ahmedabad, 380051

*Nominee Directorsarerepresenting Multiples Private Equity Fund I LLP.
ThemainobjectsoftheResultingCompany1assetoutinitsMemorandumof Associationareasfollows:

“To carry on business of manufacturing, marketing, importing, exporting, buying, selling, reselling, transporting, storing
developing, promoting, supplyingandtoact as 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 andacquiringand running food, service and entertainment centres,
to provide solutions andservices related to web technologies, internet and e-commerce, set up portals and invest in companies
providingsimilar servicesandpurchasingorleasingany movableandimmovable propertiestocarryontheseactivities.”

This object clause was altered vide Special Resolution passed at the Extra Ordinary General Meeting of the Resulting Company 1
heldon26th September2016.

ThenameArvindFashionsLimitedwas changed from Arvind J&M Limited with effect from14th October2016.

Therehasbeennochangeinregisteredoffice of the ResultingCompany1sinceincorporationonsth January 2016.

g) Thesharecapital ofthe ResultingCompany1ason3o September2017isasfollows:

Particulars INR

Authorised Share Capital

12,50,00,000 equitysharesof INR2each 25,00,00,000

Total 25,00,00,000

Issued, Subscribed and Paid-up Capital

11,58,51,454 equity sharesof INR2each 23,17,02,908

Total 23,17,02,908
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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 Schemebythe Board of the Demerged Company.

The ResultingCompany1has outstandingemployee stock options underits existing stock option schemes, the exercise of which
may resultinanincreaseintheissuedand paid-up share capital of the ResultingCompany 1.

TheResultingCompanytisasubsidiary of the Demerged Company.Demerged Company holds 89.69% of the shareholdingofthe
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

2)

b)

d)

f

)

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):U29306GJ2017PLC099085

Permanent AccountNumber (PAN): AAQCA0309R

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

Namesofthepromotersanddirectorsalongwiththeiraddresses:

Details of Promoters

NameofthePromoter Address

SanjaybhaiShrenikbhailLalbhai Lalbaug,Shahibaug, Ahmedabad,380004, Gujarat, INDIA

Details of Directors

Name of the Director Designation Address

SanjaybhaiShrenikbhailLalbhai ChairmanandManagingDirector Lalbaug, Shahibaug, Ahmedabad, 380004,
Gujarat,INDIA

PunitSanjay Lalbhai Director Lalbaug, Shahibaug, Ahmedabad, 380004,
Gujarat,INDIA

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

ThemainobjectsoftheResultingCompany 2/ Transferee Companyas set outinits Memorandumof 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,componentsparts,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.

Therehasbeenno change of name, registered office and objects of the Resulting Company 2/ Transferee Company since
incorporationoni4th September2017.

Theshare capital of the ResultingCompany 2/ Transferee Companyas on30 September2o17isasfollows:

Particulars INR

Authorised Share Capital

2,50,000 equitysharesof INR10each 25,00,000

Total 25,00,000

Issued, Subscribed and Paid-up Capital

50,000 equitysharesof INR10each 5,00,000

Total 5,00,000

L1/
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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 Companytillthedate 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

stockexchangeelsewhere.

6.4 Details of Transferor Company:

2)

b)

d)

e)

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,watersoftening plants,pumps,dryersand other plantsandapparatus.

Corporateldentity Number (CIN):U99999GJ1962PLCoo1170

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

Namesofthe promotersanddirectorsalongwiththeiraddresses:

Details of Promoters

Nameofthe Promoter

Address

ArvindLimited

NarodaRoad,Ahmedabad-380025,Gujarat, India

AuraSecurities Pvt.Ltd.

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

SanjaybhaiShrenikbhailalbhai

Lalbaug,Shahibaug, Ahmedabad,380004, Gujarat, INDIA

JayshreebenSanjaybhailLalbhai

Lalbaug, Shahibaug, Ahmedabad,380004, Gujarat, INDIA

KulinSanjaybhai

Lalbaug,Shahibaug, Ahmedabad, 380004, Gujarat, INDIA

SamvegbhaiArvindbhai

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

Snehalben Samvegbhailalbhai

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

Sheth Narottam BhaiLalbhai

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

Hansaben NiranjanbhaiLalbhai

Akshay,1stFloor,53,ShrimaliSociety, Navrangpura,Ahmedabad, 380009

Smt.VimlaSiddharth

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

Rajivbhai Chinubhailalbhai

Akshay,1stFloor,53,ShrimaliSociety, Navrangpura,Ahmedabad,380009

ArunPSheth

705,’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

AyojanHoldingsPvt.Ltd.

PlotNo.16,CKPark,NearRiver Par,Atul,396020

AegislInvestmentsLtd

C/O.Sheth Lalbhai Dalpatbhai,ist Floor,’Akshay’ 53, Shrimali Soc., Navrangpura,
Ahmedabad,380009

AagamHoldingPvt.Ltd

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

Details of Directors

Name oftheDirector

Designation

Address

SanjaybhaiShrenikbhaiLalbhai

ChairmanandManagingDirector

Lalbaug, Shahibaug, Ahmedabad, 380004,
Gujarat,INDIA

PunitSanjay Lalbhai Director Lalbaug, Shahibaug, Ahmedabad, 380004,
Gujarat,INDIA

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

SamvegbhaiArvindbhai Lalbhai Director Shalimar, Shahibaug, Ahmedabad,

380004, Gujarat,INDIA
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BhupendraMangaldasShah IndependentDirector 7, Stuti Aparment, Navpad Society, Opp.
Vikas Gruh, Paldi, Ahmedabad, 380007
Gujarat,INDIA

KamalSingal IndependentDirector E-1103, Safal Parivesh, Nr. Prahaladnagar

Garden, 100 Foot Road, Vejalpur,
Ahmedabad380051,Gujarat,INDIA

f) Themainobjectsofthe Transferor CompanyassetoutinitsMemorandumof 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,componentsparts,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.

Therehasbeennochange of name, registered officeand objects of the Transferor Companyinthelastsyears.

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 I1l of the Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations20009.

h) Thesharecapitalof the Transferor Companyason3o 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

1,36,00,000 equitysharesof 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 Companytillthe date ofapproval ofthe Schemebythe Board ofthe Demerged Company.

The Transferor Company has outstandingemployeestockoptions underits existing stock option schemes, the exercise of which
mayresultinanincreaseintheissuedand paid-up share capital of the Transferor Company.

The Transferor Companyisasubsidiary of the Demerged Company. Demerged Company holds 93.53% of the shareholdingofthe
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 onthe aforesaid, interalia,recommendedthe
SchemetotheBoardof Directorsof the 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 Accountantand Fairness Opinion dated 8th November, 2017issued by
VivroFinancial ServicesPrivateLimited. Thesameareannexedtothis Noticeas Annexures2and 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 Companyandthe Transferee Company at their respective Board Meetingis annexed to this Notice as Annexure 1and forms
partofthis Statement.

Names of the directors who votedinfavor of the resolution, who votedagainst the resolutionand who did not vote or participatein such
resolution:
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(a) Demerged Company
NameoftheDirectors Designation Votedin Voted Absentfrom
Favor Against themeeting
SanjaybhaiShrenikbhailalbhai ChairmanandManagingDirector Yes - -
PunitSanjay Lalbhai WholetimeDirector Yes - -
KulinSanjay Lalbhai Wholetime Director Yes - -
JayeshKantilalShah Wholetime Director Yes - -
Dr.BakulHarshadraiDholakia Independent Director - - Yes
Dileep ChinubhaiChoksi IndependentDirector Yes - -
SamirUttamlalMehta Independent Director Yes - -
RenukaRamnath IndependentDirector Yes - -
VallabhRoopchand Bhanshali IndependentDirector Yes - -
Nilesh Dhirajlal Shah Independent Director Yes - -
(b) Resulting Company1
NameoftheDirectors 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 NomineeDirector Yes - -
NithyaEaswaran NomineeDirector Yes - -
Nilesh Dhirajlal Shah Independent Director Yes - -
KamalSingal Independent Director - - Yes
(c) ResultingCompany2
Name oftheDirectors Designation Votedin Voted Absentfrom
Favor Against themeeting
SanjaybhaiShrenikbhaiLalbhai ChairmanandManagingDirector Yes - -
PunitSanjay Lalbhai Director Yes - -
PrakashMakwana Director - - Yes
(d) Transferor Company
NameoftheDirectors Designation Votedin Voted Absentfrom
Favor Against themeeting
SanjaybhaiShrenikbhaiLalbhai ChairmanandManagingDirector| Yes - -
PunitSanjay Lalbhai Director Yes - -
JayeshKantilalShah Director Yes - -
SamvegbhaiArvindbhailLalbhai Director - - Yes
BhupendraMangaldas Shah IndependentDirector - - Yes
KamalSingal Independent Director - - Yes
RationaleoftheScheme

The Demerged Company is a public listed company. Over the course of time, the Demerged Company has grown into a diversified
conglomerate with interestsin 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
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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 wellas management teams and follow different and independent strategies, evenas they all havea
significant potentialfor growthand profitability.

Givenitsdiversified business portfolio,ithasbecomeimperativeforthe Demerged Companytoreorientand reorganizeitselfinamanner
thatallows it toimpart greater focus, management alignment and growth for each of its business lines. The Demerged Company is also
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 in its various businesses and thus proposes
demerger of the Branded Apparel Undertaking from the Demerged Company to Resulting Company 1and the Engineering Undertaking
fromthe Demerged Company to the Resulting Company 2. Further, the Scheme proposes the merger of Transferor Company with the
ResultingCompany 2torationaliseand streamlinethe group structure. The Demerged Company will continue to conduct the Remaining
Business.

Theproposedrestructuringpursuanttothis Schemeisexpected,interalia, toresultinfollowingbenefits:

0) segregation and unbundling of the Branded Apparel business and the Engineering businesses of the Demerged Company into
theResultingCompany1andResultingCompany 2;

(i) unlockingofvaluefortheshareholdersofthe Demerged Company;

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

(iv) creation of listed Branded Apparel companyand Engineering company with ability toachieve valuation based on respective risk-
returnprofileand cashflows,attractingtherightinvestorsandthusenhancingflexibilityinaccessingcapital;

wv) enhancingattractiveness 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 growthstrategiesin different regionaland
overseasmarkets;

(vii)  augmentingtheinfrastructural capability ofthe ResultingCompaniestoeffectively meetfuturechallengesintheirbusinesses;
(viii)  Achieve costoptimisationandspecialisationforsustained growth;and

(ix) enhancing operational efficiencies, ensuring synergies through pooling of the financial, managerial and technical resources,
personnel capabilities,skills,expertiseandtechnologies by mergingthe engineeringbusinessesinto ResultingCompany 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 provisions ofthe proposedScheme of Arrangementareasunder:
1. “Definitions:

e “Appointed Date 17 in respect of the transfer of the Branded Apparel Undertaking from the Demerged Company to the
ResultingCompany1meansthe Effective Date;

e “Appointed Date 2”in respect of the transfer of the Engineering Undertaking from the Demerged Company to the Resulting
Company2andfortheamalgamationofthe Transferor Companywith the Transferee Company means 1™ January 2018;

e “Branded Apparel Undertaking” meansthe brandedapparel business and ancillary and support services in relation thereto
of the Demerged Company, comprising of the branded apparel divisionand all assets, investments and liabilities relating thereto
andshallinclude (withoutlimitation):

@) 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, 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, recoverableandreceivables, 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 brandedapparelbusiness;

(b) 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
DemergedCompanyinrelationtoandpertainingtothe brandedapparelbusiness;
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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, assighments 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, powerorpossessionorcontroloforvestedinorgrantedinfavouroforenjoyedbythe Demerged Company;

investmentsinshares,debenturesandothersecurities held by the Demerged Companyinthe Resulting Company1;

allthedebts, liabilities, dutiesand obligationsincluding contingent liabilities of the Demerged Companyinrelationtoand
pertainingtothe garment business. It is clarified that any question asto whether or notaspecifiedliability pertainsto 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
apparelbusiness ofthe Demerged Company.

Itisclarifiedthatthe question of whetheraspecifiedasset or liability pertains tothe Branded Apparel Undertaking or arises out of
theactivities oroperationsof Branded Apparel Undertaking shallbe decided by the Board of the Demerged Company.

“Effective Date” meansthe openinghoursofthetenthbusiness dayafterthe dayonwhich thelast ofthe approvals/conditions
specifiedin Clause 41(Conditions Precedent) of this Scheme are obtained or complied with. Referenceinthis Scheme to the date
of “coming into effect of this Scheme” or “effectiveness of this Scheme”’ shall mean the Effective Date;

“Engineering Undertaking” means allthe engineering business and ancillary and support services in relation thereto of the
Demerged Company together withallthe 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 (withoutlimitation):

@

(b)
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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,andotherindustrialand
intellectual propertiesandrights ofany nature whatsoeverincludingknow-how, websites, portals, domain names, orany
applications for theabove, assignmentsandgrantsin respect thereof,import quotas and other quota rights, 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
enjoyedbythe Demerged Companyinrelationtoandpertainingtotheengineeringbusiness;

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 to and
pertainingtotheengineeringbusiness;

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, 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 or otherwise andall rights, titles, interests, claims and benefits thereunder pertaining
totheengineering business;

investmentsinshares,debenturesandothersecurities held bythe Demerged Companyinthe Transferor Company;
allthe debts, liabilities, dutiesand obligationsincluding contingent liabilities ofthe Demerged Companyinrelationtoand
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pertainingtothe engineering business. It is clarified that any question asto whether or not aspecifiedliability 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
businessofthe Demerged Company.

Itisclarifiedthat the question of whether a 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.

. “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 andassetsand liabilities ofthe Demerged Company saveand except those forming part
ofthe DemergedUndertakings;

. “Scheme” means this composite scheme of arrangement, with or without any modification approved or imposed 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 may be.
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 demergedfrom Demerged Companyandtransferredtoand be vestedin or be deemedto have been vestedin the
Resulting Company1asagoingconcernsoastobecomeasandfromthe 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.

Inrespectofsuchoftheassetsandpropertiesformingpartofthe Branded Apparel Undertakingasaremovablein natureorare 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 ResultingCompany 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, titleandinterests in the agreements (including agreementsfor 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 1, with effect from the Appointed Date 1 by operation of law as transmission or asthe
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 prejudicetothe aforesaid, the Branded Apparel Undertaking, including allimmoveable property, whether or notincludedin the
booksofthe Demerged Company, whether freehold or leasehold (including but not limitedtoland, 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
ApparelUndertaking shallstandtransferred toand be vestedin 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 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, beandstandtransferredtoandbe deemedto betransferredtothe Resulting Company 1tothe extent that they are outstanding as
onthe Appointed Date 1andthe Resulting Company 1shall meet, discharge and satisfy the same. The term “Transferred Branded Apparel
Liabilities”shallinclude:

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

4.62  thespecificloansorborrowings (including debenturesbonds, notesand other debt securities raised, incurredand utilized solely
fortheactivities oroperationsofthe Branded Apparel Undertaking);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, ofthe Demerged Company, as standinthe same proportion which 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
immediatelypriortothe AppointedDate?.
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However, the taxliabilities and taxdemands or refundsreceived orto be received by the Demerged Companyforaperiodpriorto
the Appointed Date 1in relation to the Demerged Company shall not be transferred as part of the Branded Apparel Undertaking
toResultingCompany 1.

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
areconcerned, the Encumbrance, ifany, oversuch assets relatingto the Transferred Branded Apparel Liabilities, without any further act,
instrument or deed being required, be released and discharged from the obligations and Encumbrances relatingto 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 debtswhichare nottransferredto the Resulting Company 1 pursuant to this Scheme and which shall continue
withthe Demerged Company, shallwithoutany furtheractordeedbe releasedfromsuch 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 1shall be entitled to claim the
credit,refundoradjustmentforthesameasmaybeapplicable.

If the Demerged Company is entitled to any unutilized credits (including balances or advances), benefits under the incentive schemes
and policiesincluding taxholiday or concessions relatingtothe Branded Apparel Undertaking underany Tax Laws or Applicable Laws, the
Resulting Company 1shall be entitled as an integral part of the Scheme to claim such benefit orincentives or unutilised credits as the case
maybewithoutanyspecificapprovalor permission.

Uponthe Scheme becomingeffective, the Demerged Companyandthe Resulting Company 1shall have therighttorevisetheir respective
financialstatementsandreturnsalongwith prescribedforms, filingsandannexures under the TaxLawsandto claim refundsand/or credit
for Taxes paidandformattersincidentalthereto, 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
connectionwiththe Branded Apparel Undertaking, the Demerged Company shall,ifso required by the Resulting Company 1,issue notices
insuchformasthe Resulting Company 1maydeemfitandproperstatingthat pursuanttothe Tribunal havingsanctionedthis 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
receivedor presentedforencashmentwhichareinthe name of the Demerged Company, in relationto 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 Company1shall be entitledtoapplytothe Appropriate Authorities asare necessary underany 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 concernedRoCorfiling of necessary applications, notices, intimations or letterswithanyauthority or Persontogiveeffect tothe
Scheme.

LEGALPROCEEDINGS

Uponthe cominginto effect of this Scheme, proceedings relatingtothe 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 mannerandtothe same extentaswouldor
might have been continuedandenforcedbyoragainstthe 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 proceedings at its own cost and the liability of the Demerged Company shall consequently stand nullified.
Fortheavoidance ofdoubt, itis clarifiedthat only the Demerged Companyshall be liable for the result of such orderorjudgmentincluding
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 Companyshallin no event be responsible or liablein relationtoany proceedingsrelatingtothe
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 ofand subject to the
provisions of this Scheme, the Resulting Company 1shall, without any further application, act, deed, consent or instrument 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
INR 10 (Indian Rupees Ten) eachinthe Demerged Company held by such shareholder whose name is recordedin the register of members
andrecordsofthe depositoryas membersofthe Demerged Companyasonthe RecordDate.

The equity shares of the Resulting Company 1to be issued and allottedas providedin Clause 9.1above shall be subject to the provisions of
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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, votingrightsand other corporate benefitsattachedto 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
sharesdirectlytoatrustee 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,thenetsale proceeds (afterdeductionofapplicable taxesand otherexpensesincurred), whereuponthe Resulting Company 1
shall,subjecttowithholdingtax, ifany, distribute suchsale proceedstothe concernedshareholders of Demerged Companyin proportion
totheirrespectivefractionalentitlementssosoldbythetrustee.

Theissue and allotment of equity shares as provided in Clause 9.1, is an integral part hereof and shall be deemedto 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 downunderthe Actandsuchother Applicable Lawsas 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 deemedto be their consent/approval for the issue and allotment of equity shares, as the case may be,
pursuanttotheaforesaidClauseg.1.

The equity sharesissued pursuantto Clause 9.1shall be in dematerialized form unless otherwise notified in writing by ashareholder of the
Demerged Companytothe Resulting Company1onor beforesuch dateas may be 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, shallbe issuedtosuch shareholdersin dematerialized form providedthat the shareholders of Demerged Company shall be
required to have an account with a depository participant and shall be required to provide details thereofand such other confirmations
asmayberequired.Inthe eventthat Resulting Company 1has received notice fromanyshareholder that the equity sharesaretobeissued
inphysicalformorifany shareholder has not providedthe requisite details relatingto his/her/its account with adepository 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 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 (including stock options) accordingly totake
intoaccounttheeffect ofanysuchcorporateactions.

Resulting Company 1shallapply for listing all of its equity shares on the Stock Exchanges interms of and in compliance of SEBI Circularand
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
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
accordancewithApplicable Lawforcomplyingwith the 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 1shall account for the Scheme in their respective books/financial statements upon
receiptofallrelevant/requisiteapprovals for the Scheme, in compliance with applicable Indian Accounting Standards (“Ind-AS”) notified
underthe Companies (Indian Accounting Standards) Rules,2015,asamendedfromtimetotimeincludingas provided herein below:
Accountingtreatmentinthe books ofthe Demerged Company

10.1.1  The Demerged Company shall reduce the carrying value of assets and liabilities pertaining to the Branded Apparel Undertaking,
transferredtoandvestedinthe Resulting Company1fromthe carryingvalue ofassetsandliabilities asappearinginits books;

10.1.2  Loans and advances, receivables, payables and other dues outstanding between the Branded Apparel Undertaking and the
Resulting Company1willstand cancelledandthereshall be no furtherobligation/outstandingin that behalf;

10.1.3  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 ResultingCompany 1

10.21  TheResulting Company1shallrecordtheassetsand liabilities pertainingtothe Branded Apparel Undertaking, transferredtoand
vestedinitpursuanttothis Schemeattheirrespective carryingvaluesasappearinginthe books ofthe Demerged Company;

10.2.2 Loans and advances, receivables, payables and other dues outstanding between the Branded Apparel Undertaking and the
Resulting Company1willstand cancelledandthereshall be no furtherobligation/outstandingin that behalf;

10.2.3 The Resulting Company 1shall credit to its share capital in its books of account, the aggregate face value of the equity shares
issuedbyittothemembersofthe Demerged Company pursuant to Clause 9.10fthis Scheme;

10.2.4 Expensesincurredforimplementing the Scheme and for the transfer of Branded Apparel Undertaking shall be adjusted to the
reservesandsurplusaccountofthe ResultingCompany 1;,and

10.25 The difference, being the Net Assets transferred from Demerged Company pursuant to Clause 10.2.1 as reduced by the share
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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 capital cancelledintermsof clause 32 shallbeadjustedin compliance withapplicable accountingstandards.

Forthepurposeofthis Clause 10, “Net Assets”wouldmean difference betweenthe carrying value of assetsand liabilities.
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 ofthe Demerged Company and get combined with the authorised capital of the Resulting Company 1. Accordingly, Clause V of the
Memorandum of Association of the Resulting Company 1shallautomaticallystandamendedsoasto readasunder:

“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 or in
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
alsotothealterationofthe 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
requiredunderSections13,61and 64 ofthe Actand otherapplicable provisions ofthe Act.

Theregistrationfeesapplicable underthe Actandthe stamp 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 1andaccordingly, the Resulting Company 1shall not be required to pay any fee /stamp duty on the authorised capital
soincreased. 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 becoming effective and with effect fromthe opening business 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 further act, instrument or deed, be demerged from Demerged Company and transferredto and be vestedin or be
deemedto have beenvestedinthe Resulting Company 2asagoing concernsoastobecomeasandfromthe 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
propertiesoftheResulting Company 2.

Subjectto 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
transferredtoandvestedinthe Resulting Company 2, with effect from the Appointed Date 2 by operation of lawas transmission orasthe
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
booksofthe Demerged Company, whether freehold or leasehold (including but not limitedto land, buildings, sites, tenancy rights related
thereto,andimmovablepropertiesandanyother document oftitle, rights, interestandeasementsinrelationthereto) ofthe 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 ResultingCompany 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 or deposit standstransferredtoandvestedin the
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
2andrelatabletothe Engineering Undertaking (“Transferred Engineering Liabilities”) shall, without any furtheract or deed, beandstand
transferredtoand be deemedto 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
ariseoutoftheactivitiesoroperationsofthe Engineering Undertaking;
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12.6.2  the specific loans or borrowings (including debentures, bonds, notes and other debt securities raised, incurred and utilized
solelyfortheactivitiesoroperations ofthe 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, ofthe Demerged Company,asstandinthesame proportionwhichthe value of theassetstransferred pursuant
to the demerger of the Engineering Undertaking bear to the total value of the assets of the Demerged Company immediately
priortothe AppointedDate 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 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 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
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,refundoradjustmentforthe sameasmay beapplicable.

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 asanintegral part of the Scheme to claim such benefit or incentives or unutilised creditsas the case
maybewithoutanyspecificapproval or permission.

Uponthe Scheme becomingeffective,the Demerged Companyandthe ResultingCompany 2shall havetherighttorevisetheirrespective
financialstatementsandreturnsalongwith prescribedforms, filingsandannexures under the Tax Lawsandto claim refundsand/or credit
for Taxes paidandformattersincidentalthereto, ifrequired, togive effect tothe provisionsof 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
such formasthe 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
ResultingCompany2andthatappropriateentriesshould be passedintheir respective 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 been replacedwith that of the Resulting Company 2, the Resulting Company 2shall 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 2. Allchequesandother negotiable instruments, payment ordersreceived
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
ResultingCompany 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 entitledtoapply to the 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 concernedRoCorfiling of necessary applications, notices, intimations or letterswithanyauthority or Persontogive effecttothe
Scheme.

LEGALPROCEEDINGS

Uponthe comingintoeffect ofthis Scheme, proceedings relatingtothe Engineering Undertaking shallnotabate or be discontinuedor be
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 continuedandenforcedbyoragainstthe Demerged Company.

The Resulting Company 2: (a) shall be replaced/addedas party tosuch proceedings relatingto 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 Companyshallin no event be responsible or liable in relationto any proceedingsrelatingtothe
EngineeringUndertakingthat standtransferredtothe Resulting Company 2.

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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Company 2 shall, without any further application, act, deed, consent or instrument, issue and allot, on a proportionate basis to each
shareholderof 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 ofthe Demerged Company held bysuchshareholderwhose nameisrecordedinthe registerof membersandrecordsof
the depository as 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 paripassu 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 ofthe Resulting Company 2, the Resulting Company 2 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 consolidated
shares directlytoatrustee nominated by the Board of Resulting Company 2 in that behalf, who shall sell such shares in the marketat 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 taxesand 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
proportiontotheirrespective fractionalentitlementssosoldbythetrustee.

Theissue andallotment of equity sharesas providedin Clause 17.1,isan integral part hereofand shall be deemedto 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 procedurelaid downunderthe Actandsuchother Applicable Lawsas 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 deemed to be their consent/approval for the issue and allotment of equity shares, as the case may be,
pursuanttotheaforesaid Clause17.1.

Theequitysharesissuedpursuant to Clause 17.1shall be in dematerialized form unless otherwise notified in writing by ashareholderof 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 hasnot beenreceived by Resulting Company 2inrespectofany of the shareholders of Demerged Company, the
equityshares, shallbeissuedtosuchshareholdersin dematerializedform providedthat the shareholders of Demerged Company shall be
required to have an account with a depository participant and shall be required to provide details thereofand such other confirmations
asmayberequired.Intheeventthat Resulting Company 2 has received notice fromanyshareholderthat the equity sharesareto beissued
inphysicalformorifanyshareholder has not providedthe requisite details relatingto his/her/its account with adepository 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 sharesin physicalformtosuchshareholderorshareholders.

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

Resulting Company 2shallapply forlistingall of its equity shares onthe Stock Exchangesin terms ofandin 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

ofitsequityshareswhich may affect thestatus ofapproval ofthe 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

Standardsnotifiedunderthe Companies Act,2013asamendedfromtimetotimeincludingasprovided hereinbelow:

Accountingtreatmentinthe books 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
assetsandliabilitiesasappearinginits books;

1812  Loansandadvances, receivables, payables and other dues outstanding between the Engineering undertaking and the Resulting
Company2willstand cancelledandthereshallbe no furtherobligation/outstandingin that 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 ResultingCompany 2

18.2.1  The Resulting Company 2 shall record the assets and liabilities including Investments in Transferor Company pertaining to the
Engineering Undertaking, transferredtoandvestedin it pursuantto this Scheme at their respective carrying values asappearing
inthe books ofthe 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

that behalf;
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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
securitiespremiumwillformpart of considerationunder Clause 17.1;

18.2.4 Expensesincurredpursuanttothe Schemeandforthe transfer of Engineering Undertaking shall be adjustedtothe reservesand
surplusaccountofthe Resulting Company 2and

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
perClause 18.2.2shall beadjustedin compliance withapplicableaccountingstandards.

18.2.6  Gooawill, ifany, appearing inthe 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.

18.2.7  Totheextant the balanceinsecurities premiumaccount or capital reserveaccountis 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 66andotherapplicable provisions ofthe 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
thebalancesinanyothermannerincompliancewiththeAct,ifsuchaccountingtreatmentis considered moreappropriate.

Forthepurposeofthis Clause18, “Net Assets”would meandifference betweenthe carryingvalue ofassetsand liabilities.
TRANSFEROFAUTHORISED 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 ofthe Demerged Companyandget combinedwith theauthorised capital of the Resulting Company 2. Accordingly, Clause Vof the
Memorandum of Association ofthe Resulting Company 2shallautomatically standamendedsoastoreadasunder:

“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 orin accordance with
theArticles of Association of the Companyandto vary, modify orabrogateany suchrights, privileges or conditionsin suchmanneras may
beforthetime beingprovidedbythe Articles of Association ofthe Companyandthe legislative provisions for the time 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
alsotothealterationofthe Memorandum of Association of the Resulting Company 2andthe Resulting Company 2 shallnot be requiredto
seek separate consent/approval of its shareholders for the alteration of the Memorandum of Association of the Resulting Company 2as
requiredunder Sections13,61and 64 ofthe Actand otherapplicable provisions ofthe Act.

Theregistrationfee applicable under the Act andthe stamp dutyalready paid by the Demerged Company on its 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
soincreased. 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 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 transferredto and vestedin or be deemedto have been transferred toand vestedin the Transferee Company,
soastobecomeasandfromthe Appointed Date 2, the assets, liabilities, contracts, arrangements, employees, Permits, licences, records,
approvals, etc.ofthe Transferee Company byvirtue of,andinthe mannerprovidedinthis Scheme.

Without prejudice to thegenerality of the aboveandto the extent applicable, unless otherwise stated herein, upon Part 1V of the Scheme
becomingeffectiveandwitheffectfromthe Appointed Date 2:

2021 withrespecttotheassetsofthe Transferor Companythat are movablein nature orare otherwise capable of beingtransferred by
manual delivery or by paying overorendorsementand/or delivery, the same may besotransferredbythe Transferor Company by
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 subjecttoClause20.2.3below, with respecttothe assets of the Transferor Company, other than those referredtoin 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,
recoverableincashorinkindorforvalueto be received, bank balancesand deposits, ifany, 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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transferredtoandvestedin the Transferee Company, with effect fromthe Appointed Date 2, by operation of lawas transmission
orasthe case maybeinfavourof Transferee Company. Withregardtothe licenses of the properties, the Transferee Company will
enterintonovationagreements, ifitissorequired.

without prejudice to the aforesaid, alltheimmovable 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 any act or deedto 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 haveariseninordertogive effect tothe provisions of this Clause 20.

the vesting of the entire undertaking of the Transferor Company, as aforesaid, shall be subject to the Encumbrances, if any, 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 construedto the endand intent that such security shall not extend, nor be deemedto 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 Company andthe Transferee Company shall be entitledto claim the 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 underany TaxLaws or Applicable Laws, the Transferee Companyshall be entitled asanintegral part of the
Schemeto claimsuch benefit orincentivesorunutilised creditsas the case may be automatically without any specificapproval or
permission.

upon Part |V of the 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 formis, filings and annexures under the Tax Laws
andto claim refundsand/or credit for Taxes paidand for mattersincidentalthereto, if required, to give effect to the provisions of
the Scheme.

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 noticesinsuch formasthe Transferee Company may deemfit and 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 on account of the Transferee Company, as the person entitled thereto, to
theendandintentthat the right of the Transferor Company, to recover or realise the same, stands transferredto the Transferee
Companyandthatappropriateentriesshouldbe passedintheirrespective 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. All chequesand other negotiable instruments, payment ordersreceived or presented for
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 |V 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, with the concernedRoC or filing of necessary applications, notices, intimations or letters with any authority or Person, to
giveeffecttotheaboveprovisions.

LEGALPROCEEDINGS

If any suit, cause of actions, appeal or other legal, quasi-judicial, arbitral or other administrative proceedings of whatever nature
(hereinafter calledthe “Proceedings”) by or against the Transferor Company be pending on the Effective Date, the same shallnot 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
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extentasitwouldormight have been continued, prosecutedandenforcedbyoragainstthe Transferor CompanyasifthisScheme hadnot
beenmade. Onandfromthe Effective Date, the Transferee Company may initiateanylegal proceedingforand on behalfofthe Transferor
Company.

CONSIDERATION

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

Aftereffectivenessofthe Part lll of the Scheme andin consideration of and 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
CompanyNewEquity Shares”).

Nosharesshallbeissuedbythe Transferee Companyinrespectofthesharesheld 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
sharesshallbeissued orany payment shall be made in cash whatsoever by the Transferee Company inlieu of such shares ofthe 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 pari passu in 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, right shares, votingrightsandother 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
allotthe consolidatedsharesdirectlytoatrustee(s) nominated by the Board of the Transferee Company in that behalf, who shallsellsuch
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 Companyinproportiontotheirrespectivefractionalentitlements.

Theissueandallotment of equity sharesas providedin Clause 25.2,isan integral part hereofand 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
tothis Scheme, shallbe deemedto be their consent/approvalforthe 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 byashareholderofthe Transferor Company to Transferee Company on or before such dateas 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 Sharesallotted
bythe Transferee Company interms of Clause 25.2above, pursuanttothe Scheme, shallremain frozenin the depository systemtill listing/
tradingpermissionisgiven by the designated Stock Exchanges.

Inthe event that the Parties restructure their equity share capital by way of share split /consolidation/issue of bonus shares during the
pendencyoftheScheme, theshareexchangeratioasper Clause25.2above, shallbeadjustedaccordinglytotakeintoaccounttheeffect of
anysuchcorporateactions.

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

ACCOUNTING TREATMENTBY THE TRANSFEREE COMPANY INRESPECT OF ASSETSAND LIABILITIES

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 “Accountingfor Amalgamations”,asamendedfromtimetotimeincludingasprovided hereinbelow:
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26.1.1  The Transferee Companyshall recordthe assetsand liabilities of Transferor Company, transferredtoandvestedin it pursuantto
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 Boardof Directorsofthe Transferee Company.

26.1.2  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 premiumwillform part of consideration under Clause 25.1.

26..3 Loans and advances, receivable, payables and other dues outstanding between the Transferor Company and the Transferee
Companywillstand cancelledandthereshallbe no furtherobligation/outstandingin that 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.

26..5  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,shallbeadjustedin compliance withapplicableaccountingstandards.

26..6  Uponcominginto effect of Part 1V of this Scheme, the shares held by the Transferee Companyin the Transferor Company onthe
Effective Date,shallbe cancelledandthe sameshallbe treatedas perapplicable accountingstandards.

26.1.7  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
accountor profitandlossaccountasmaybe decidedbythe Boardof Directorsofthe Transferee Company.

26.1.8 Totheextentthe balance insecurities premium account or capital reserve is utilised and/or adjusted as per Clause 26.1.7above,
thereshall be reduction of securities premiumaccount or capital reserve asthe case may be which shall be effected asanintegral
partoftheSchemeitselfinaccordancewith Sections52and66andotherapplicable provisionsofthe Act.

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

Forthepurposeofthis Clause 26, “Net Assets”would mean difference betweenthe carrying value of assetsand liabilities.
COMBINATION OF AUTHORISED CAPITAL

Upon Part 1V 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)
comprisingof1,50,00,000 equitysharesof INR 10 eachandthe Memorandum of AssociationandArticles of Association of the Transferee
Company (relatingto the authorizedshare capital) shall, without any furtheract, 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 andj/or fee by the Transferor Company forincrease inthe 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
havethe powertodivide ortoconsolidatetheshare capitalfromtimetotimeintoseveral classesandtoincrease orreduceits capitalfrom
timetotimeandtovary, modifyorabrogateanysuchrights, privileges or conditions attachedtoany class of sharesinsuchmanneras may
forthetimebeingbeprovidedbythe regulationsofthe Company.”

Itis 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.

DISSOLUTIONOF TRANSFEROR COMPANY

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 Companyshallbestruckofffromtherecordsofthe concernedRoC.

CHANGEINAUTHORISED SHARE CAPITAL OF DEMERGED COMPANY

Upon Partlland Part il of this Scheme cominginto effectand consequenttotransfer ofauthorisedshare capitalas mentionedin Clause 11
and19above, 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
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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 thetime of issue. The Company has and shallalways 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 suchamanneras 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 thealteration of the Memorandum of Association of the Demerged Company and the Demerged Company shall not be required
toseek separate consent/approval of its shareholders for the alteration of the Memorandum of Association of the Demerged Company
asrequiredunder Sections13,61and 64 ofthe Actandotherapplicable provisions ofthe Act.

Itisfurther clarified that should either Part Il or Part Ill be made effective individually then Clause V of the Memorandum of Association of
the Demerged Companyshallbesuitably modifiedtogive effect onlytoeither Clause 110r Clause 19asthe case may be.

CONSOLIDATIONOF EQUITYSHARES 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 of INR 4 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 dematerialisedaccountsofthesaidshareholders maintainedwiththe depositories.

Due to such 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 1shall 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 ofequitysharesunder Section 610fthe Act.

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

REDUCTIONAND CANCELLATION OF CERTAINEQUITY SHARES OF THERESULTING 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 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
Resulting Company1, pursuantto Section 66 ofthe Actasalsoanyotherapplicable provisions ofthe Act.

The aforesaid reduction of the share capital of the Resulting Company 1shall be effected as an integral part of this Scheme itself, without
havingtofollowthe processunderSection 66 ofthe Act separatelyandthe orderofthe Tribunalsanctioning this Scheme shallbe deemed
tobeanorderunder Section 66 ofthe Act confirmingthe reduction.

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

Onthe Effective Date, the Resulting Company 1shall debit its share capitalaccount in its books of account with the aggregate face value of
the Resulting 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 CERTAINEQUITY SHARES OF THERESULTING COMPANY 2

Immediately upon implementation of Part Ill 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 Company 2, 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 of the Act separatelyandthe orderofthe Tribunalsanctioning this Scheme shallbe deemed
tobeanorderunderSection 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
CancelledSharesheldbytheirrespective holdersshallalso be deemedtohave been cancelled.

Onthe Effective Date, the Resulting Company 2shall debit its share capitalaccountinits books ofaccount with the aggregate face value of
the Resulting Company2 CancelledShares.

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.

L2/
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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 referredto in Clause 34.2above relatingto 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 referredtoin Clause 34.2above relatingto the Demerged
Undertakings, it shalldefendthe sameinaccordance withthe advice of the relevant resultingcompanyandatthe cost of thesaid resulting
company and the latter shall reimburse and indemnify the Demerged Company, against all liabilities and obligations incurred by the
DemergedCompanyinrespectthereof.

DIVIDENDS

The Transferor Company, Transferee Company, Demerged Company and Resulting Companies shall be entitled to declare and pay
dividends, to their respective shareholdersin respect ofthe accounting period ending 31 March 2018 and such future accounting 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.

Itisclarifiedthattheaforesaidprovisionsinrespectofdeclaration ofdividends (whetherinterimorfinal)are enabling provisionsonlyand
shall not be deemedto conferany 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 Resulting Companiesas the case may be.

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 othernamewhichisavailableandapprovedbythe RoC, bysimplyfilingthe requisite formsandsubject to payment of fees
withthe Appropriate Authority.

Thereafter,subjectto Clause43.1above:

43.21  Clauselofthe memorandum of association of the Resulting Company 2 shall without any act, procedure, instrument or deed be
andstandaltered, modifiedandamendedpursuantto Sections 13,232and other applicable provisions of the Actand be replaced
bythefollowingclause:

“The nameofthe 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.”

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 CompanytoBSEandNSE areenclosed herewithas Annexure 6.

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

30th 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 underthe SEBI Circular, of the Resulting Company1,the Resulting Company 2and the Transferor Company
areenclosedherewithas Annexures16to18.

Summary of Valuation Reportincludingbasis of valuationand Fairness opinionsis enclosed herewithas Annexure 7.
Amountsduetounsecuredcreditorsason3ist December,2017:

Demerged Company ResultingCompany1
Number Amount (INR) Number Amount (INR)
3:484 490,71,05,844/- 387 189,84,52,664/-
ResultingCompany 2 Transferor Company
Number Amount (INR) Number Amount (INR)
- R 310 11,55,90,374/-
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Effect oftheSchemeonvariousparties

A.

Key Managerial Personnel (KMPs) and Directors

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 underthe Actand rules framed thereunder) have any interest in 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 Personnelis 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
holdsharesintherespective companies. Exceptinthe case of Anveshan Heavy Engineering Limited, none of the said Directors or
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 orjointlyasafirstholderorsecondholder orasanominee,inthe respective companiesareasunder:

Demerged Company

Sr.No. | Name of the Director/KMPs Designation Number of equity shares held
ason3istDecember,2017

1. SanjaybhaiShrenikbhaiLalbhai ChairmanandManagingDirector 1,564

2. PunitSanjay Lalbhai Wholetime Director 3,714

3. KulinSanjay Lalbhai Wholetime Director -

4. JayeshKantilalShah Wholetime Director -

5. Dr.BakulHarshadrai Dholakia IndependentDirector 14,700

6. DileepChinubhaiChoksi Independent Director -

7. SamirUttamlalMehta IndependentDirector -

8. RenukaRamnath IndependentDirector 295

9. Vallabh Roopchand Bhanshali IndependentDirector -

10. Nilesh Dhirajlal Shah IndependentDirector 2M

1. R.V.Bhimani CompanySecretary -
ResultingCompany1

Sr.No. | Nameofthe Director/KMPs Designation Number of equity sharesheld

ason3istDecember, 2017

1. SanjaybhaiShrenikbhaiLalbhai Non-Executive Director -

2. KulinSanjay Lalbhai Non-Executive Director -

3. JayeshKantilalShah Non-Executive Director -

4. RenukaRamnath Nominee Director -

5. NithyaEaswaran Nominee Director -

6. Nilesh DhirajlalShah Independent Director -

7. Kamal Singal Independent Director -

8. KannanSoundararajan ChiefFinancial Officer -

0. B.S.VijayKumar CompanySecretary -

ResultingCompany2
Sr.No. | Name of the Director/KMPs Designation Number of equity sharesheld
ason3istDecember, 2017

1. SanjaybhaiShrenikbhailLalbhai ChairmanandManagingDirector 49,994

2. PunitSanjayLalbhai Director 1

3. PareshShah Director -
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Transferor Company
Sr.No. | Name of the Director/KMPs Designation Number of equity sharesheld
ason3istDecember, 2017

1. SanjaybhaiShrenikbhaiLalbhai ChairmanandManagingDirector 4,630

2. PunitSanjay Lalbhai Director -

3. JayeshKantilalShah Director -

4. SamvegbhaiArvindbhai Lalbhai Director 12,600

5. BhupendraMangaldasShah IndependentDirector -

6. KamalSingal IndependentDirector -

7. RishiRoop Kapoor Chief Executive Officer -

8. Paresh Ambalal Shah ChiefFinancial Officer -

9. RakeshKumarPoddar CompanySecretary -

Promoter and Non-Promoter Equity Shareholders of the Demerged Company, the Resulting Company 1, the
Resulting Company 2 and 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 2and the Transferor Company in 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-promoter shareholdersamongstothers.Copyof thereportsadopted 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 ofthe companiesinvolvedinthe Scheme haveacceptedany public depositsandthus,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 ofany ofthe companiesinvolvedinthe Scheme. Therights of the creditors,debentureholders or debenturetrusteeshall
not be affected by the Scheme. There will be no reductionin their claims onaccount of the Scheme. The creditors will be paidin
theordinary course of businessasand whentheir duesare payable. Thereis nolikelihood 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 Limitedandshall continuetobe payable by the Demerged Company.
Employees

Q) DemergerandVestingofthe Branded ApparelUndertaking

With effect from the Effective Date, the Resulting Company 1shall engage, without any interruptionin 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 thanthose onwhich the Demerged Company has engaged them. The Resulting Company 1shall continue to abide by
anyagreement/settlementorarrangement, ifany,enteredintoordeemedtohave beenenteredintobythe Demerged Company
withany oftheaforesaid employeesorunionrepresentingthemandservices of allsuchemployeeswiththe 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 paymentofany retrenchment compensation,gratuityand otherretiral/terminal benefits.

b) DemergerandVestingofthe 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 thanthose onwhichthe Demerged Company has engaged them. The Resulting Company 2 shall continue toabide by
anyagreement/settlementorarrangement, ifany,enteredintoordeemedtohave beenenteredintobythe Demerged Company
withany oftheaforesaid employeesorunionrepresentingthemandservices ofallsuchemployeeswiththe 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 ofany retrenchmentcompensation,gratuityand other retiral/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
paymentofanyretrenchmentcompensation,gratuityandotherretiral/terminal benefits.
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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-Schemecapitalstructureisasfollows:

Demerged Company

Therewill 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-up share capital ofthe Demerged Company.

Resulting Company1

Pursuanttothescheme,the equity share capital of the Resulting Company 1shall stand consolidatedinto fully paid up equity shares of Rs.
4eachfromexisting face value of Rs. 2 each. The presentissuedand paid up capital held by the Demerged Company shall stand cancelled
andthecapitalstructureaftertheissue of sharestotheshareholdersofthe Demerged Companywillbeasunder:

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

Issued, Subscribed and Paid-up Capital

5,76,95,762equity sharesof 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
Company.

ResultingCompany 2

Thecapitalstructureaftertheissue of sharestothe shareholdersof the Demerged Companyand Transferor Companywillbeasunder:

Particulars INR
Authorised Share Capital
5,02,50,000equitysharesof INR1oeach 50,25,00,000
Total 50,25,00,000

Issued, Subscribed and Paid-up Capital

1,01,93,962equitysharesofINR10each 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 of the ResultingCompany 2.

Transferor Company
Uponthe Scheme comingintoeffect,the Transferor Companyshallbe dissolved without beingwoundup.
Investigation or proceedings, if any, pending against the Company under the 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
provisionsofthe Act of 1956.Further,no proceedingsare pendingunderthe Act or underthe 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 have beenfiledorare pendingagainstthemunderthe Actorthe correspondingprovisions of the 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,2015;

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,asapplicable orasmayberequiredunderthe Actandas maybedirected 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 Schemeshallbeactedupononlyifthevotescast 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
underRule2of 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 Companyandthe Resulting Companies;and

2 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 (exceptSaturdays,Sundaysand publicholidays) uptothe date of the meeting:

i. Copyoftheorderpassed by NCLT intheabove mentioned Company Applicationno.26 of 2018,dated 16th March,2018directing
the Demerged Company, Resulting Company 1 and Transferor Company to, inter alia, convene the meetings of its equity
shareholders,securedcreditorsand unsecuredcreditors;

ii. CopyoftheMemorandumand Articles of Association ofallthecompanies;

iii. Copyoftheannualreportsofallthe companiesforthefinancialyearended3ist March2017;

iv. Copy of the Supplementary Unaudited Accounting Statement of the Demerged Company, Resulting Company 1and Resulting
Company 2forthe periodended3oth September,2017andthe Supplementary Audited Accounting Statement of the Transferor
Companyforthe periodended3istDecember,2017;

2 Copy of the Statutory Auditors’ certificates dated 22nd November, 2017 and 14th November, 2017 issued by Deloitte Haskins &
SellsLLPandSorabS.Engineer & Co., respectively, to the effect that the accountingtreatment, if any, proposedin 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. Thisstatementmay betreatedasan Explanatory Statementunder Sections230(3),232(1)and (2) and 102 of the Actread with Rule 6 of the
Rules. A copy of the Scheme, Explanatory Statement and Form of Proxy shall be furnished by all the 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
madeforthesamebytheshareholders/creditorsoftherespective companies.

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

Sdyf-
Datedthis1st Day of April,2018 ArpitK.Patel
Chairmanappointedforthe meeting
Registered office:NarodaRoad,
Ahmedabad, 380025, Gujarat, India.
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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 THECOMPANIES

0)

(i)

(iii)

)

Arvind Limited, the “Demerged Company,” is a public listed company incorporated under the provisions of the Indian
Companies Act,1913under the corporate identity number L17119GJ1931PLCo00093. 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, garments and
technical textiles; (ii) Branded Apparel Undertaking consisting of branded apparel, accessories and customised clothing
business;and (iii) EngineeringUndertaking consistingof manufacturingof 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, marketingand promoting organized wholesale business. The
ResultingCompany1isasubsidiary ofthe Demerged Company.

Anveshan Heavy Engineering Limited, the “Resulting Company 2” or “Transferee Company”,isan unlisted public company
incorporated under the provisions of the Companies Act, 2013 under the corporate identity number
U29306GJ2017PLC099085. 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?, is an unlisted public company incorporated under the provisions
of the Companies Act, 1956 under the corporate identity number U99999GJ1962PLCo01170. The Transferor Company is, inter
alia, in the business of manufacturing, fabricating, altering, marketing, buying, selling, dealing in all kinds of centrifuges, water
softeningplants, 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 Companyisasubsidiary of
the Demerged Company.

OVERVIEW AND OPERATION OF THIS SCHEME
ThisScheme providesfor:

M

the demerger, transferand vesting of the Demerged Undertakings (as defined hereinafter) fromthe Demerged Companytothe
Resulting Companies (as defined hereinafter) on a going concern basis, and the consequent issue of shares by the Resulting
Companies (asdefined hereinafter) inthe mannersetoutinthis Scheme (as defined hereinafter) and otherapplicable provisions
of ApplicableLLaw;
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(i) the amalgamation of the Transferor Company with the Transferee Company, in the manner set out in this Scheme, and in
accordancewiththeprovisions of Sections 230to 232 ofthe 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
presentlybeingcarriedon.

PARTS OF THIS SCHEME
ThisSchemeisdividedintothefollowingparts:

) 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 dealswiththetransferandvesting of the Branded Apparel Undertaking fromthe Demerged Companyinto the Resulting
Company1andtheconsiderationthereof;

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

(iv) PART IV dealswiththeamalgamation ofthe Transferor Companywiththe Transferee Company;

v) PART Vdealswithchangeinauthorisedshare capital of demerged company;

(vi) PART VI dealswith consolidation of existingequity share capital of the ResultingCompany 1,

(vii)  PART Vlldealswiththereductionandcancellationof the existingequity share capital of the ResultingCompany 1;
(viii)  PART VIlldealswiththereductionand cancellation of the existingequity share capital of the ResultingCompany 2;and
(ix) PART IX dealswiththegeneraltermsand conditionsthatwouldbeapplicabletothisScheme.
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 interestsinvarious 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 wellas management teams and follow different and independent strategies, evenas they all have a
significant potentialfor growthand profitability.

Givenitsdiversifiedbusiness portfolio,it hasbecomeimperativeforthe Demerged Companytoreorientandreorganizeitselfinamanner
thatallows it to impart greater focus, management alignment and growth for each of its business lines. The Demerged Company is also
desirous of enhancing its operational efficiency, flexibility in attracting capital and management talent through aligned ESOP schemes
through such arestructuring. The Scheme proposes to reorganise and segregate the interest of the Demerged Company in its various
businessesandthus proposes demerger of the Branded Apparel Undertaking fromthe 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 ResultingCompany 2torationaliseandstreamlinethegroupstructure.

TheDemerged Companywillcontinuetoconductthe RemainingBusiness.
Theproposedrestructuringpursuanttothis Schemeisexpected,interalia, toresultinfollowingbenefits:

0] segregation and unbundling of the Branded Apparel business and the Engineering businesses of the Demerged Company into
theResultingCompany1andResultingCompany 2;

(i) unlockingofvaluefortheshareholdersofthe Demerged Company;

iii) emergence of the Demerged Company as a predominantly textile focused company, attracting investors and providing better
flexibilityinaccessingcapital,focusedstrategyandspecialisationforsustained growth;

(iv) creationoflisted Branded Apparel companyand Engineering company with ability toachieve valuation based on respective risk-
returnprofileand cashflows,attractingtherightinvestorsandthusenhancingflexibilityinaccessingcapital;

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

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

(vi()  augmentingtheinfrastructuralcapability of the ResultingCompaniesto effectively meet future challengesintheir businesses;
(vii()  Achieve costoptimisationandspecialisationforsustained growth;and

(ix) enhancing operational efficiencies, ensuring synergies through pooling of the financial, managerial and technical resources,
personnelcapabilities,skills,expertiseand technologies by mergingthe engineeringbusinesses into ResultingCompany 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; (ii) subject to (iii) below, all terms and words not defined in this Scheme shall have the same
meaningascribedtothemunder Applicable Laws;and (iii) the following expressions shall have the followingmeanings:

“Act” means the Companies Act,2013and shallinclude any other statutory amendments or re-enactment or restatement and the rules
and/orregulationsand/or other guidelines or notifications under Applicable Laws,made thereunderfromtimetotime;

“AL ESOS” means the Employee Stock Option Scheme 2008 of the Demerged Company framed under the Securities and Exchange
BoardofIndia (EmployeeStock OptionsSchemeand 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
BoardofIndia (ShareBased Employee Benefits) Regulations,2014;

“Appointed Date 1” in respect of the transfer of the Branded Apparel Undertaking from the Demerged Company to the Resulting
Company1meansthe Effective Date;

“Appointed Date 2” inrespect of thetransfer of the Engineering Undertaking fromthe Demerged Company to the ResultingCompany
2andfortheamalgamation ofthe Transferor Companywith the Transferee Company means1”January 2018;

“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, statutory authority, court, tribunal having jurisdiction overthe
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
Exchangesinthe case of Demerged Company;

“Appropriate Authority” means:

@ the government ofanyjurisdiction (includingany central, state, municipal or local government orany political oradministrative
subdivision thereof) and any department, ministry,agency, instrumentality, court, central bank, commission or other authority
thereof;

(b) any publicinternational organisationorsupranational 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 (without limitation), SEBI (asdefined hereinafter), the Tribunal (as defined hereinafter);and

()] any Stock Exchange.

“Board”inrelationtoeach ofthe Demerged Company, the Resulting Companiesand the Transferor Company,asthe case may be, means
theboard of directors of such company,and shallinclude acommittee of directors or any personauthorized 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, thisSchemeoranyothermatterrelatingthereto;

“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 (withoutlimitation):

@ 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 packagingitems, 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 electronicand 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, paymentagainst warrants,ifany,or other entitlements of the Demerged Company,and
also, benefits, exemptions, licenses, privileges and approvals of whatsoever nature and wheresoever situated, belongingto orin
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 obligationsincluding contingent liabilities of Demerged Companyin relation toand pertaining to
thebrandedapparelbusiness;

(b) 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 Company in
relationtoand pertainingtothe brandedapparelbusiness;

© all goodwill, other intangibles, industrial and other licenses, approvals, permits, authorisations, trademarks, trade names,
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patents, patent rights, copyrights,and other industrialand 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,
localauthorities orany 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
natureand wheresoever situated, belonging to or in the ownership, power or possession or control of or vestedin or grantedin
favourof orenjoyedbythe Demerged Company;

() investmentsinshares,debenturesandothersecuritiesheldbythe Demerged Companyinthe ResultingCompany;

(e) all the debts, liabilities, duties and obligations including contingent liabilities of the Demerged Company in relation to and
pertainingto the garment business. It is clarified that any question as to whether or not a specified liability pertains to the textile
and branded apparelbusiness 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

activitiesor operations of Branded Apparel Undertakingshallbe 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 L17119GJ1931PLC000093 and having its registered office at Naroda Road, Ahmedabad,
Gujarat,380025,India;

“Demerged Undertakings” means collectively,Branded Apparel Undertakingand the Engineering Undertaking;

“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; (i) pre-emption right, option, right toacquire,
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 (iii) any equity,
assignments hypothecation, title retention, restriction, power of sale or other type of preferential arrangements; or (iv) any agreement
tocreateanyoftheabove;theterm “Encumber”shallbe construedaccordingly;

“Engineering Undertaking” meansallthe engineeringbusinessandancillaryandsupportservicesinrelationthereto of 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,includingallcomputersandaccessories,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
andother quotarights, right touseandavail of telephones, telex,facsimile,email,internet, leasedlinesand 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 pertainingtotheengineeringbusiness;

(b) 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 pertaining to the
engineeringbusiness;

© all contracts, agreements, purchase orders/ service orders, operation and maintenance contracts, memoranda of

L1/
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understanding, memoranda of undertaking, memoranda of agreements, memoranda of agreed points, bids, tenders, tariff
orders,expressionof interest, letter ofintent, hire purchase agreements, lease/licenceagreements, 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 coversand claimsand clearances and other instruments of whatsoever nature and description, whether written, oral
orotherwiseandallrights, titles,interests, claimsandbenefitsthereunder pertainingtothe engineeringbusiness;

(@) investmentsinshares,debenturesand othersecuritiesheld bythe Demerged Companyinthe Transferor Company;

(e 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
engineeringbusinessshallbe decided by the Demerged Company, withrequisiteapprovals of Appropriate Authorities,wherever
applicable;and

Q) 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,inconnectionwithorrelatingtothe engineeringbusiness of the Demerged Company.

Itisclarified thatthe question of whetheraspecifiedassetorliability pertainstothe EngineeringUndertaking or arises out of theactivities

oroperationsof EngineeringUndertakingshallbe decided bythe Board of the Demerged Company.

“INR” meansIndianRupee, thelawful currency of theRepublicof India;

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

“Permits” meansall consents, 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
jointstockcompany,atrust,ajointventure,anunincorporated organizationoran Appropriate Authority;

“Record Date” inrelationto Partll, Partliland Part IV means the date to be fixed by the Board of the Demerged Companyin consultation
withtherespective ResultingCompaniesandthe Transferor Company forthe 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
RecordDatescouldbedeclaredfordifferentpartsofthe 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 U52399GJ2016PLC085595, having its registered office at Main Building, Arvind Limited
Premises,NarodaRoad,Ahmedabad, Gujarat 380 025,India. The ResultingCompany1isasubsidiary 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 U29306GJ2017PLC099085 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” meansBSE Limited (“BSE”) and National Stock Exchange of IndiaLimited (“NSE”),asthe case may be;

“Taxation” or “Tax” or “Taxes” meansallforms of taxes and 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, costs and
interestrelatingthereto;

“Tax Laws” meansall 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,customsduty orany otherlevy of similar nature;
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“Transferor Company” means The Anup Engineering Limited,a public company,incorporated underthe provisions of the Companies
Act, 1956, under corporate identity number U99999GJ1962PLCoo1170 and having its registered office at Behind 66 KV Electric Sub-
Station,OdhavRoad, Ahmedabad-382415,India;and

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

1.2

Transferor Companyandthe Transferee Company, asthe case may be.
InthisScheme,unlessthe contextotherwiserequires:
121 wordsdenotingsingularshallincludepluralandviceversa;

122 headingsandboldtypefaceareonlyforconvenienceandshallbeignoredforthe purposesofinterpretation;

1.2.3 referencestotheword“include” or “including”shallbe construed withoutlimitation;

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

clause,section, paragraphorschedule ofthisScheme;
1.2.5 unlessotherwisedefined,thereferencetotheword“days”shallmean calendar days;

126  referencetoadocumentincludesanamendmentorsupplementto,orreplacementornovationof,thatdocument;and

127 word(s)andexpression(s)elsewhere definedinthis Schemewillhavethe meaning(s) respectivelyascribedtothem.

SHARE CAPITAL
Theshare capital ofthe Demerged Companyason3o September2017isasfollows:
Particulars INR
Authorised Share Capital
56,50,00,000equitysharesof INR10each 565,00,00,000
1,00,00,000 Preference Sharesof INR10o each 100,00,00,000
Total 665,00,00,000
Issued Capital
25,85,17,969 equity sharesof INR10each 2,58,51,79,690
Total 2,58,51,79,690
Subscribed and Paid Up Capital
25,85,17,969 equity sharesof INR10each 2,58,51,79,690
Less:ForfeitedShares
9ooequitysharesof INR10each 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 paid up Capital of the Demerged Company.

Postissuance of sharesfortheemployeestockoptions,therevised share capital of the Demerged Companyisasfollows:

Particulars INR
Authorised Share Capital
56,50,00,000equitysharesof INR10each 565,00,00,000
1,00,00,000 PreferenceSharesof INR100each 100,00,00,000
Total 665,00,00,000
Issued Capital
25,86,17,969 equitysharesof INR10each 2,58,61,79,690
Total 2,58,51,79,690
Subscribed and Paid Up Capital
25,86,17,969 equitysharesof INR10each 2,58,61,79,690
Less:ForfeitedShares
9ooequitysharesofINR10each 9,000
Total 2,58,51,70,690
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Subsequenttotheabove date, there hasbeen no changeintheauthorised, issued, subscribed and paid up share capital of the Demerged
Companytillthedate ofapproval of the Scheme bythe Board of the Demerged Company.

The Demerged Company has outstanding employee stock options under its existing stock option schemes, the exercise of which may
resultinanincreaseintheissuedandpaid-upsharecapital ofthe Demerged Company.

Theequitysharesofthe Demerged Companyarelistedonthe StockExchangesinIndia.
Thesharecapital ofthe ResultingCompany1ason3o September2017isasfollows:

Particulars INR
Authorised Share Capital
12,50,00,000 equity sharesof INR2each 25,00,00,000
Total 25,00,00,000
Issued, Subscribedand Paid-up Capital
11,58,51,454 equity sharesof 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 ofapproval ofthe 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-upsharecapital ofthe 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 on30 September2o17isasfollows:

Particulars INR
Authorised Share Capital
2,50,000equitysharesofINR10each 25,00,000
Total 25,00,000

Issued, Subscribed and Paid-up Capital

50,000equitysharesofINR10each 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 September2017isasfollows:

Particulars INR
Authorised Share Capital
1,50,00,000equitysharesof 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

Subsequenttotheabovedate,therehasbeenno changeintheauthorised,issued, subscribed and paid up share capital of the Transferor
Companytillthedate ofapproval of theScheme bythe 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 with any modification(s),as may be approved orimposed or directed by the Tribunal
ormadeas per Clause 40 of this Scheme, shallbecome effective from Appointed Date 1and Appointed Date 2,as the case may be, but shall
beoperativefromthe Effective Date.

PART I
DEMERGER AND VESTING OF THE BRANDED APPAREL UNDERTAKING

DEMERGERAND VESTING OF THEBRANDED APPARELUNDERTAKING

With effect from the opening business hours of Appointed Date 1,and subject to the provisions of this Scheme and pursuant to Sections
230to232readwith Section 66 of the Actand Section 2(19AA) of the Income-taxAct,1961,the Branded Apparel Undertakingalongwithall
its assets, liabilities, contracts, arrangements, employees, Permits, licences, records, approvals, etc. shall, without any further act,
instrument ordeed,be demergedfrom Demerged Companyandtransferredtoandbevestedinorbe deemedtohave beenvestedinthe
ResultingCompany1asagoingconcernsoastobecomeasandfromthe Appointed Date1,theassets, liabilities,contracts,arrangements,
employees,Permits, licences,records,approvals,etc.of the ResultingCompany1byvirtue of,andinthemanner providedinthis Scheme.

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 cominginto effect of this Scheme and shall,ipso facto and without any other order to this effect, become the
assetsand properties of the ResultingCompany 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, titleand interestsintheagreements (includingagreementsfor 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 1, with effect from the Appointed Date 1by operation of law as 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 prejudicetotheaforesaid, the Branded Apparel Undertaking, includingallimmoveable property, whether or notincludedinthe
books of the Demerged Company,whetherfreehold orleasehold (includingbut 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
ApparelUndertaking shallstand transferred toand be vestedin the Resulting Company 1, without any act or deed to be done or executed
bythe Demerged Companyand/orthe ResultingCompany 1.

The Demerged Company shall, at its sole discretion but without being obliged, give notice in such form as it may deem fitand proper, to
such Persons,asthe case maybe, thatthe said debt, receivable, bill, credit,loan,advance or deposit stands transferred toand vestedinthe
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
ordeed,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 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
ariseoutoftheactivities oroperations of the Branded ApparelUndertaking;

4.6.2  thespecificloansorborrowings (includingdebenturesbonds,notesand other debtsecurities raised,incurredand utilized solely
fortheactivities or operations of the Branded ApparelUndertaking);and

4.6.3 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 oftheassetstransferred 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 1.

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 Date1inrelationtothe Demerged Company shall not be transferredas part of the Branded Apparel Undertaking to Resulting

Company1.

In so 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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areconcerned,the Encumbrance, ifany,over suchassets relatingto the Transferred Branded Apparel Liabilities, without any further act,
instrument or deed being required, be released and discharged from the obligationsand Encumbrances relatingto 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 nottransferredtothe Resulting Company 1pursuant to this Schemeand which shall continue
with the Demerged Company, shall without any furtheract 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 1 shall be entitled to claim the
credit,refundoradjustmentforthesameasmaybeapplicable.

Ifthe Demerged Companyisentitledtoanyunutilized credits (includingbalances oradvances),benefitsunder theincentive schemesand
policies including tax holiday or concessions relating to the Branded Apparel Undertaking under any Tax Laws or Applicable Laws, the
ResultingCompany1shall be entitledasanintegral part of the Scheme to claim such benefit orincentives or unutilised credits as the case
may bewithoutanyspecificapproval 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
and/or creditfor Taxes paidandfor mattersincidental thereto, if required, togive effect tothe provisions ofthe Scheme.

Subject to Clause 4.2 and any other provisions of the Scheme, any refunds, benefits, incentives, grants, subsidies in relation to or in
connectionwiththe Branded ApparelUndertaking,the Demerged Companyshall,ifsorequired by the ResultingCompany1,issue notices
insuchformasthe ResultingCompany1may deemfitand proper statingthat pursuanttothe Tribunal havingsanctionedthis 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 andintent that the right of the Demerged Company to recover or realise the same, stands transferred to the
ResultingCompany1andthatappropriateentriesshouldbe 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
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 bankaccounts 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
receivedor presentedforencashmentwhichareinthe name of the Demerged Company, inrelationto orinconnectionwiththe Branded
Apparel Undertaking, after the Effective Date shall be accepted by the bankers of the Resulting Company 1and credited to the account of
theResultingCompany1,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 CompanyandtheResultingCompany 1shallbeentitledtoapplytothe Appropriate Authoritiesasarenecessary underany law
for such consents, approvals and sanctions which the Resulting Company 1 may require and execute any and all instruments or
documentsand doall the acts and deeds as may be required, including filing of necessary particulars and/ or modification(s) of charge,
withtheconcernedRoCorfilingof 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 Permitssoastoempowerandfacilitate 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 Company 1
withoutany furtheract or deed and shall be appropriately mutated by the Appropriate Authorities concernedtherewithinfavour 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
Company1shallbe bound by the termsthereof,the obligationsand duties thereunderand the rightsand 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
intoandbecomeavailabletotheResultingCompany1pursuanttothesanctionofthisScheme.

CONTRACTS

Subject tothe other provisions of this Scheme, all contracts,deeds,bonds,agreements,arrangementsand 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 1as fully and effectually as if the Resulting Company 1 had at all
materialtimes beenaparty or beneficiary or oblige thereto. The Resulting Company 1will, if required, enter intoanovation agreement in
relationto such contracts, deeds, bonds, agreements,arrangements and other instruments as stated above and, if required, cause such
contracts,deeds,bonds,agreements,arrangementsandotherinstrumentsas statedaboveto beformally takenonrecord/recognised by
the Appropriate Authorities.

Without prejudicetothe 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 cominginto effect of this Scheme, inaccordance with
the provisions hereof,if sorequired underany Applicable Law or otherwise, take suchactionsand executesuch deeds (includingdeeds 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 Date 1,the ResultingCompany1shallunderthe provisions of this Scheme, be deemedtobeauthorizedto executeany
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 1 shall be entitled to enforce all pending contracts and
transactionsandtoacceptstockreturnsandissue credit notesin respect of the Demerged Company,inrelationto 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 interruptioninservice,all employees of
the Demerged Company, engaged in orinrelationto 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, ifany, enteredinto or deemedto have been entered into by the Demerged Company withany of
the aforesaid employees or union representing them. The Resulting Company 1agrees 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 beeligible,includingfor the purpose of payment of any retrenchment compensation, gratuityand 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,andshallbefinalandbindingonallconcerned.

Theaccumulatedbalances, ifany,standingtothe credit of theaforesaid employeesinthe 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
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
employeeswhoaretransferredto the Resulting Company 1,as aforesaid,and (b) other employees of the Demerged Company. Inrelation
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 Undertakingwhoaretransferredto the Resulting Company1,as aforesaid, shallbe deemedto constitute
aseparate class of employees of the Resulting Company 1for the 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 modifiedinaccordance withthe variationsmentionedinthis Clause 7.4.

7.4.2  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 1 or its subsidiaries pursuant to this Scheme) under the AL ESOS; and upon the Scheme
becomingeffective,the saidemployeesshallbeissued1(One) stock option bythe ResultingCompany1underthe 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.

7.4.3  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 ofthe Resulting Company10orits subsidiaries). Upon cominginto effect of the Scheme, the Demerged Company shall
take necessary steps to modify the AL ESOS ina manner considered appropriate and in accordance with the applicable laws, in
orderto enable the continuance of the samein 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
Companyshalldeterminethe exercise price consequenttothe demerger. The Board of the ResultingCompany 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.

7.4.5  Whilegrantingstockoptions,the Resulting Company 1shalltakeintoaccount the period duringwhich 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
accountorany suspense/subsidyaccount,subsequenttothe Appointed Date 1,in relationto stock optionsissued toemployees
oftheother companyoritssubsidiaries,wherever deemednecessaryandrequired;

7.4.7  TheBoardsofthe Demerged Companyand Resulting Company 1shall provide cash compensation, if required, tothe Employees
ofthe Demerged Company holding Stock Optionsinthe Demerged Companyin orderto providefairtreatmentif the effect from
clauses7.4.1to7.4.6aredeemedinsufficient by the Boards ofthe Demerged Companyandthe ResultingCompany 1.

7.4.8  TheBoards of the Demerged Company and Resulting Company 1shall take suchactions 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
grantedtoany modifications made tothe ALESOS of the Demerged Company and approval granted to the new employee stock
optionschemetobeadoptedbythe ResultingCompany.

LEGALPROCEEDINGS

Uponthe comingintoeffect of this Scheme, proceedings relatingto the Branded Apparel Undertaking shall not abate or be discontinued
or be inany way prejudicially affected by reason of this Scheme or by anything contained in this Scheme but shall be continued and be
enforcedbyoragainstthe ResultingCompany1with effect fromthe Effective Dateinthe same mannerandtothesameextentaswouldor
mighthave beencontinuedand enforced by oragainstthe 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 atits own cost and the liability of the Demerged Company shall consequently stand nullified.
Fortheavoidanceof doubt, itis clarifiedthat onlythe Demerged Companyshallbeliablefortheresult of such orderorjudgmentincluding
any relief or positive impact/benefit or adverse impact/liability accruing from such order or judgment. It is clarified that except, as
otherwiseprovidedherein,the Demerged Companyshallinnoeventberesponsibleorliableinrelationtoany proceedingsrelatingtothe
Branded ApparelUndertakingthatstandtransferredtotheResultingCompany 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 further application,act,deed,consentor instrument 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 nameisrecordedin the register of
membersandrecordsofthedepositoryasmembers ofthe Demerged CompanyasontheRecordDate.

The equity shares of the ResultingCompany 1to beissuedandallotted 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, rightshares,votingrightsand other corporate benefitsattached tothe equity shares of ResultingCompany 1.

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 1 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 consolidated
sharesdirectlytoatrustee nominated by the Board of Resulting Company 1in that behalf, who shall sell such sharesin the marketat 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 ResultingCompany 1
shall,subjecttowithholdingtax,ifany,distribute suchsale proceedstothe concernedshareholders of Demerged Companyin proportion
totheirrespectivefractionalentitlementssosoldbythetrustee.

Theissueand allotment of equity shares as providedin 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 procedurelaiddownunderthe Actandsuch other Applicable Lawsas maybeapplicable 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 Clauseg.1.

Theequity sharesissued pursuantto Clause 9.1shall bein dematerialized form unless otherwise notified in writingbyashareholder of the
Demerged CompanytotheResultingCompany1onorbeforesuch dateas maybe 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,shallbeissuedtosuchshareholdersin dematerialized form provided that the shareholders of Demerged Company shallbe
required to have anaccount with adepository participant and shall be required to provide details thereof and such other confirmations
asmay berequired.Inthe eventthat ResultingCompany1has received noticefromanyshareholderthat the equity sharesaretobeissued
inphysicalformorifanyshareholderhas not provided the requisite details relatingto 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,thenResultingCompany1shallissuethe equity sharesin physicalformtosuchshareholderorshareholders.
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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 ofthe Scheme, the share exchangeratio,as per Clause 9.1above;shall be adjusted (including stock options) accordingly to take
intoaccounttheeffect ofanysuch corporateactions.

ResultingCompany1shallapplyfor listingall of its equity shares onthe Stock Exchangesinterms of andin compliance of SEBI Circularand
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 mayaffectthestatus 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 complyingwiththeformalities of the Stock Exchanges.

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

The Demerged Company and Resulting Company 1 shall account for the Scheme in their respective books/ financial statements upon
receiptofallrelevant/requisite approvalsforthe Scheme,in compliance withapplicable Indian AccountingStandards (“Ind-AS”) notified
underthe Companies (Indian AccountingStandards) Rules,2015,asamended fromtimetotimeincludingas provided hereinbelow:

Accountingtreatmentinthebooks of the Demerged Company

1011 The Demerged Company shall reduce the carryingvalue of assets and liabilities pertaining to the Branded Apparel Undertaking,
transferredtoandvestedinthe ResultingCompany1fromthe carryingvalue ofassetsandliabilitiesasappearinginits books;

1012 Loans and advances, receivables, payables and other dues outstanding between the Branded Apparel Undertaking and the
ResultingCompany1willstand cancelledandthereshallbe nofurther obligation/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.

Accountingtreatmentinthe books of the Resulting Company1

10.21  TheResultingCompany1shallrecordtheassetsandliabilities pertainingtothe Branded Apparel Undertaking, transferred toand
vestedinitpursuanttothisSchemeattheir respective carryingvaluesasappearinginthebooks ofthe Demerged Company;

10.22 Loans and advances, receivables, payables and other dues outstanding between the Branded Apparel Undertaking and the
ResultingCompany1willstand cancelledandthereshallbe nofurtherobligation/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
issued byittothe membersofthe Demerged Company pursuantto Clause 9.1of this Scheme;

10.2.4 Expensesincurred forimplementing 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 10.2.1as 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 cancelledintermsof clause 32shallbeadjustedin compliance withapplicableaccountingstandards.

Forthepurposeofthis Clause10,“Net Assets” would mean differencebetweenthe carryingvalue of assetsandliabilities.
TRANSFEROF 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 ofthe Demerged Company and get combined with the authorised capital of the Resulting Company 1. Accordingly, Clause V of the
Memorandumof Association of the ResultingCompany 1shallautomatically 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 or in
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 be requiredto
seek separate consent/approval of its shareholders for the alteration of the Memorandum of Association of the Resulting Company 1as
requiredunderSections13,61and 64 of the Actand otherapplicable provisions ofthe Act.

Theregistrationfeesapplicable underthe Actandthe stamp 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 required to pay any fee/stamp duty on the authorised 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 Il
DEMERGER AND VESTING OF THE ENGINEERING UNDERTAKING

DEMERGERAND VESTING OF THEENGINEERING UNDERTAKING

Uponthe Schemebecomingeffectiveand witheffect fromthe openingbusiness hours of Appointed Date 2,and subject tothe 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, withoutany further act, instrument or deed, be demerged from Demerged Company and transferred toand be vestedin or be
deemedtohavebeenvestedinthe ResultingCompany 2asagoingconcernsoasto becomeasandfromthe Appointed Date 2, the assets,
liabilities, contracts,arrangements,employees, Permits, licences, records,approvals, etc. of the Resulting Company 2 by virtue of,andin
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 cominginto effect of this Scheme and shall, ipso facto and without any other order to this effect, become the assets and
propertiesof theResultingCompany 2.

Subject to Clause 12.4 below, with respect to the assets of the Engineering Undertaking, other than those referred 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
transferredtoandvestedinthe Resulting Company 2, with effect fromthe 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 of the Demerged Company,whetherfreehold orleasehold (includingbut notlimitedtoland, buildings, sites, tenancy rights related
thereto,andimmovable propertiesandany other document oftitle, rights, interestand easementsinrelationthereto) 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/ortheResultingCompany 2.

The Demerged Company shall, at its sole discretion but without being obliged, give notice in such form as it may deem fitand proper, to
such Persons,asthe case maybe, thatthe said debt, receivable, bill, credit,loan,advance or deposit stands transferred toand vestedinthe
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 to the Engineering Undertaking (“Transferred Engineering Liabilities”) shall, without any furtheract 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:

12.61  the debts, liabilities, obligations incurred and duties of any kind, nature or description (including contingent liabilities) which
ariseoutoftheactivitiesoroperationsofthe EngineeringUndertaking;

12.6.2 the specific loans or borrowings (including debentures, bonds, notes and other debt securities raised, incurred and utilized
solelyfortheactivitiesor operations of the EngineeringUndertaking);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 oftheassetstransferred pursuant
to the demerger of the Engineering Undertaking bear to the total value of the assets of the Demerged Company immediately
priortothe Appointed Date2.

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 Encumbrancein respectof 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 fromthe obligations and Encumbrances relatingto 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
securityinrelationtosuch liabilities.
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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,refundoradjustmentforthesameasmaybeapplicable.

Ifthe Demerged Companyisentitledtoanyunutilized credits (includingbalances oradvances),benefitsunder theincentive schemesand
policies including tax holiday or concessions relating to the Engineering Undertaking under any Tax Laws or Applicable Laws, the
ResultingCompany 2shall be entitledasanintegral part of the Schemeto claim such benefit orincentives or unutilised creditsas the case
may bewithoutanyspecificapproval or permission.

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
and/or creditfor Taxes paidandfor mattersincidentalthereto, 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
suchformasthe Resulting Company 2 may deem fitand 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 onaccount of the Resulting Company 2, as the person
entitled thereto, to the end andintent that the right of the Demerged Company to recover or realise the same, stands transferred to the
ResultingCompany2andthatappropriateentriesshouldbe passedintheirrespectivebookstorecordtheaforesaidchanges.

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 beenreplacedwiththat ofthe ResultingCompany 2,the ResultingCompany 2 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 bedeterminedtobenecessary by the ResultingCompany 2. Allchequesand other negotiable instruments, payment ordersreceived
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 Companyandthe ResultingCompany2shallbe entitledtoapplytothe 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
documentsand doall the acts and deeds as may be required, including filing of necessary particulars and/ or modification(s) of charge,
withthe concernedRoCorfilingof necessaryapplications, notices, intimations or letterswithanyauthority or Persontogive effect tothe
Scheme.

PERMITS

Witheffectfromthe Appointed Date 2, Permitsrelatingtothe EngineeringUndertakingshallbetransferredtoandvestedinthe Resulting
Company2andthe concernedlicensorandgrantors of such Permits shallendorse where necessary,and recordthe ResultingCompany 2
onsuch Permits soastoempowerandfacilitate theapprovaland vesting of the Engineering Undertakingin 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 furtheract or
deedandshall be appropriately mutated by the Appropriate Authorities concerned therewith in favour of the Resulting Company 2 as if
the same were originally given by, issued to or executedinfavour of the Resulting Company 2and the Resulting Company 2 shall be bound
bythetermsthereof, the obligationsand duties thereunderand the rights and benefits under the same shall be available to the Resulting
Company2.

Thebenefitofall Permits pertainingto the Engineering Undertakingshall withoutany other ordertothis effect, transferand vestintoand
becomeavailabletotheResultingCompany 2 pursuanttothesanction ofthisScheme.

CONTRACTS

Subjecttothe other provisions of this Scheme, all contracts,deeds,bonds,agreements,arrangementsand other instrumentsin relation
to the Engineering Undertaking, to which the Demerged Company is a party and which is subsisting or having effect on orimmediately
beforethe Appointed Date2shallremaininfullforceandeffectagainst orinfavour ofthe ResultingCompany2andshallbe bindingonand
beenforceable byandagainstthe ResultingCompany2asfullyandeffectuallyasifthe ResultingCompany 2 hadatall material timesbeena
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
occursbyvirtue of this Scheme, the Resulting Company 2 may, at any time after the cominginto effect of this Scheme, inaccordance with
theprovisionshereof,if sorequired underany Applicable Law or otherwise, take suchactionsand executesuch deeds (includingdeeds 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
fromthe 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 to above on
thepartofthe Demerged Company.

On and from the Effective Date, and thereafter, the Resulting Company 2 shall be entitled to enforce all pending contracts and
transactionsand toacceptstockreturnsandissue credit notesin respect of the Demerged Company,inrelationto 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 fromthe Effective Date, the Resulting Company 2 undertakes to engage, withoutany interruptionin service,allemployees of
the Demerged Company, engaged in orinrelation 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,ifany, enteredinto or deemedto have been enteredinto by the Demerged Company withany 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, gratuity and other retiral/terminal
benefits. Thedecisiononwhetherornotanemployeeis part of the EngineeringUndertaking,be decided by the Demerged Company,and
shallbefinalandbindingonallconcerned.

Theaccumulatedbalances, ifany,standingtothe credit of theaforesaid employeesinthe existing gratuity fundand 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 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.

Inso 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
employeeswhoaretransferred tothe ResultingCompany 2,as aforesaid,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
FundandMiscellaneousProvisions Act,1952.

Employeestockoptions:

15.41  Uponthe cominginto effect of the Scheme, the Resulting Company 2 shall formulate new employee stock option scheme/(s) by
adoptingthe ALESOS ofthe Demerged Company,as modifiedinaccordance withthevariations mentionedinthis Clause 15.4.

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.

15.4.3 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
employeesofthe ResultingCompany 2 oritssubsidiaries). Upon cominginto effect of the Scheme, the Demerged Company shall
take necessary steps to modify the ALESOS inamanner considered appropriate and in accordance with the applicable laws, in
ordertoenable the continuance of the same in the 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 determinethe exercise price consequenttothe demerger. The Board of the Resulting Company 2shall determine
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.

15.4.5 Whilegrantingstock options,the Resulting Company 2 shall take intoaccountthe period duringwhich 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,subsequenttothe Appointed Date 2, inrelationtostock optionsissuedtoemployees
oftheothercompanyoritssubsidiaries,if necessaryandrequired.

15.4.7 TheBoardsofthe Demerged Companyand ResultingCompany 2 shall provide cash compensation, if required, tothe employees
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ofthe Demerged Company holding stock optionsinthe Demerged Companyinorderto provide fair treatment ifthe effect from
clauses15.4.1to15.4.6are deemedinsufficient by the Boards of the Demerged Companyandthe ResultingCompany 2.

15.4.8 TheBoardsof 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
grantedtoany modifications made tothe ALESOS of the Demerged Company and approval granted to the new employee stock
optionschemetobeadoptedbythe ResultingCompany2,respectively.

LEGALPROCEEDINGS

Uponthe comingintoeffect of this Scheme, proceedingsrelatingtothe EngineeringUndertakingshallnotabate or be discontinuedorbe
inany way prejudiciallyaffected 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
havebeencontinuedandenforcedbyoragainstthe Demerged Company.

The Resulting Company 2: (@) shall be replaced/added as party to such proceedings relatingto the Engineering Undertaking;and (b) shall
prosecute or defend such proceedings atits own cost and the liability of the Demerged Company shall consequently stand nullified. For
theavoidanceofdoubt,itisclarified thatonlythe Demerged Companyshallbeliablefortheresultof suchorderorjudgmentincludingany
relief or positive impact/benefit or adverse impact/liability accruing fromsuch order or judgment. It is 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 standtransferredtothe ResultingCompany 2.

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
recordsofthedepositoryas membersofthe Demerged Companyasonthe Record Date. The equity shares ofthe ResultingCompany 2to
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,asthe case may be,and shall rank paripassuinall respectswith 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
benefitsattachedtotheequity sharesof 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 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
sharesdirectlytoatrustee 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
Company2,the net sale 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 sharesas providedin Clause17.1,isanintegral 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 Lawsas maybeapplicable 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 deemed to be their consent/approval for the issue and allotment of equity shares, as the case may be,
pursuanttotheaforesaid Clause17.1.

Theequitysharesissued pursuantto Clause 17.1shallbeindematerialized form unless otherwise notified inwritingbyashareholder 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
theeventthatsuchnoticehasnotbeenreceived by ResultingCompany2inrespectofany of theshareholders of Demerged Company, the
equityshares,shallbeissuedtosuchshareholdersin dematerialized form provided that the shareholders of Demerged Companyshallbe
required to have anaccount with adepository participant and shall be required to provide details thereof and such other confirmations
asmayberequired.Intheeventthat ResultingCompany 2hasreceived notice fromanyshareholderthatthe equity sharesaretobeissued
in physical formorifanyshareholder hasnot provided the requisite details relatingto 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
ResultingCompany 2,thenResultingCompany 2shallissuethe equity sharesin physicalformtosuchshareholderorshareholders.

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
intoaccounttheeffect ofanysuchcorporateactions.

ResultingCompany 2shallapplyforlistingall of its equity shares on the Stock Exchangesin terms 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 shallbe 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 Lawfor complyingwiththeformalities of the Stock Exchanges.

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

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,2013asamendedfromtimetotimeincludingas providedhereinbelow:

Accountingtreatmentinthe books of the 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;

181.2  Loansandadvances, receivables, payables and other dues outstanding between the Engineering undertaking and the Resulting
Company2willstand cancelledandthereshallbe nofurtherobligation/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 books of the ResultingCompany 2

18.21  The Resulting Company 2 shall record the assets and liabilities including Investments in Transferor Company pertaining to the
EngineeringUndertaking, transferredtoand vestedinit pursuanttothis Schemeat their respective carryingvaluesasappearing
inthebooks ofthe Demerged Company;

18.2.2  Loans and advances, receivables, payables and other dues outstanding between the Demerged Company and the Resulting
Company 2 relatingto 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 part of considerationunder Clause 17.1;

18.2.4 Expensesincurred pursuanttothe Schemeandforthetransferof Engineering Undertakingshallbe adjustedtothe reservesand
surplusaccountoftheResultingCompany2and

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 sharesallotted pursuant to Clause 18.2.3aboveafter giving effect tointer-company balancesas
perClause18.2.2shallbeadjustedin compliancewithapplicableaccountingstandards.

18.26  Goodwill,ifany,appearinginthe 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.

18.27 Totheextant,thebalanceinsecurities premiumaccountor capital reserveaccountis utilisedand/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 partofthe Schemeitselfinaccordancewith Sections2and 66and otherapplicable provisionsof the Act.

18.2.8 TheBoard of Directors of the Resulting Company 2 in consultation with Statutory Auditors, is authorised to account for any of
thebalancesinanyothermannerincompliancewiththe Act,if suchaccountingtreatmentis consideredmoreappropriate.

Forthepurposeofthis Clause18,“Net Assets” would meandifference betweenthe carryingvalue of assetsandliabilities.
TRANSFEROF 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 ofthe Demerged Companyand get combined with the authorised capital of the Resulting Company 2. Accordingly, Clause V of the
Memorandumof Association of the ResultingCompany 2 shallautomatically standamendedsoastoreadasunder:

“The Authorised Share Capital of the Company is Rs. 50,25,00,000/- (Rupees Fifty Crore Twenty Five Lakhs only) divided into 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 orin accordance with
theArticles of Association of the Companyandto vary, modify orabrogateany suchrights, privileges or conditionsin suchmanneras may
beforthetime beingprovidedbythe Articles of Association ofthe Companyandthe legislative provisions forthe time beingin force.”

Itis clarified that the approval of the members of the Resulting Company 2 to the Scheme shall be deemed to be their consent /approval
alsotothealterationofthe Memorandum of Association of the ResultingCompany 2and the ResultingCompany 2shallnot be required to
seekseparate consent/approval of its shareholders for the alteration of the Memorandum of Association of the Resulting Company 2as
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requiredunderSections13,61and 64 of the Actand otherapplicable provisionsof the Act.

Theregistrationfeeapplicable underthe Actandthe stamp duty already paid by the Demerged Company onitsauthorised 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
ResultingCompany 2and accordingly, the Resulting Company 2 shall not be required to pay any fee/stamp duty on theauthorised 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

TRANSFEROFASSETSAND LIABILITIES

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, standtransferredtoand vestedin or be deemedto have beentransferred toand vestedin the Transferee Company,
soastobecomeasandfromthe Appointed Date 2, the assets, liabilities, contracts,arrangements,employees, Permits, licences, records,
approvals,etc.ofthe Transferee Company byvirtue of,andinthe manner providedinthis Scheme.

Without prejudicetothe generality of theaboveandtothe extentapplicable, unless otherwise stated herein,upon Part IV of the Scheme
becomingeffectiveandwitheffectfromthe Appointed Date 2:

20.21  withrespecttotheassets of the Transferor Companythataremovablein nature orare otherwise capable of beingtransferred by
manual delivery or by payingoverorendorsementand/or delivery,the same maybesotransferred by the Transferor Company by
operation of law without any further act 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, other thanthosereferredtoin 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,
recoverableincashorinkind orforvaluetobereceived,bank balancesand deposits, ifany, 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
transferredtoandvestedinthe Transferee Company, with effect fromthe Appointed Date 2,by operation of lawas transmission
orasthecasemaybeinfavourof Transferee Company. Withregard tothelicenses of the properties, the Transferee Company will
enterintonovationagreements, ifitissorequired.

20.23 withoutprejudicetotheaforesaid,alltheimmovable 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 may be and/or the
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
liabilitieshaveariseninordertogiveeffecttothe provisionsof this Clause20.

20.25 thevesting of the entire undertaking of the Transferor Company, as aforesaid, shall be subject to the Encumbrances, if any, over
or inrespect 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 construedto the endand intent that such security shall not extend, nor be deemedto 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 underthis 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 Companyandthe Transferee Company shall be entitled to claim the credit, refund oradjustment for the same as may
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beapplicable.

20.2.7 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 concessionsunderany Tax Laws or Applicable Laws, the Transferee Company shallbe entitled asanintegral part of the
Schemetoclaimsuchbenefitorincentivesorunutilised creditsasthe case may beautomatically withoutany specificapproval or
permission.

20.2.8 upon Part |V of the Scheme becomingeffective, 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
andtoclaimrefundsand/or credit for Taxes paidand for mattersincidental 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 noticesinsuchformasthe Transferee Company may deemfitand 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
theendandintentthat the right of the Transferor Company, to recover or realise the same, stands transferred to the Transferee
Companyandthatappropriateentriesshouldbe passedintheirrespectivebookstorecordtheaforesaid changes.

20.2.10 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 negotiableinstruments, payment ordersreceived or presented for
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 prejudicetotheforegoing 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
forsuch 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 concernedRoCorfilingof necessaryapplications, notices, intimations or letters withanyauthority or Person, to
giveeffecttotheaboveprovisions.

PERMITS

With effect fromthe Appointed Date 2,allthe Permits held or availed of by,and all rights and benefits that have accruedto, the Transferor
Company, pursuant to the provisions of Section 232 of the Act, shall without any further act, instrument or deed, be transferred toand
vestinorbe deemedtohave beentransferredtoandvestedinand be available to, the Transferee Company so as to becomeas 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 sametermsand conditionstothe extent permissiblein Applicable Laws. Uponthe Appointed Date2and
untilthe 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/orapproval,asthe case may be,andthe Transferee Companyshallkeeparecordand/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
partyshallremaininfullforceandeffectagainst orinfavour of the Transferee Companyandshallbe 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 otherinstruments as stated above. Any inter-se contracts between the Transferor Company onthe one handandthe
Transferee Companyontheotherhandshallstand cancelledand ceasetooperateupontheeffectiveness 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,inaccordancewiththe provisions hereof,if sorequired underany Applicable Lawor otherwise, take suchactionsand executesuch
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 compliancesreferredtoabove onthe part of
theTransferor Company.

Onand fromthe Effective Date,and thereafter, the Transferee Company shall be entitled to complete and enforceall pending contracts
and transactions and to accept stock returns andissue credit notes in respect of the Transferor Company in the name of the Transferor
Companyinsofarasmay be necessary untilthe transfer of rights and obligations of the Transferor Company, tothe Transferee Company
underthisSchemehasbeengiveneffecttoundersuchcontractsandtransactions.
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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 without any interruption of service asaresult of theamalgamation 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
benefitstowhich the said employees may be eligible, including for the purpose of payment of any retrenchment compensation, gratuity
andotherretiral/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 modifiedinaccordancewiththevariations mentionedinthis Clause 23.2.

23.22  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 beissued 7 (Seven) stock
options by the Transferee Company under the new scheme(s) for every 1o (Ten) stock options held in the Transferor Company,
whetherthesamearevestedornotontermsandconditionssimilartothe Anup ESOS.

23.23 Whilegrantingstock options,the Transferee Company shalltake intoaccountthe period duringwhich the employeesheld 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 optionsinthe Transferor Companyin orderto provide fair treatment if the effect from
Clauses23.2.1t023.2.3aredeemedinsufficient 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 documentsas
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
grantedtothenewemployeestockoptionschemetobeadoptedbythe Transferee Company.

LEGALPROCEEDINGS

If any suit, cause of actions, appeal or other legal, quasi-judicial, arbitral or other administrative proceedings of whatever nature
(hereinafter calledthe “Proceedings”) by oragainst the Transferor Company be pending onthe Effective Date, the same shallnot 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
extentas 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 Partlll ofthe Scheme, the Transferor Company shallbecomeasubsidiary ofthe Transferee Company.

Aftereffectiveness ofthe Part il of the Schemeandin considerationofandsubject 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”).

Nosharesshallbeissued bythe Transferee Companyinrespectofthesharesheldbythe 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
sharesshallbeissued orany paymentshallbe madein cashwhatsoever bythe Transferee Companyinlieu of such shares of the Transferor
Company.

The equity shares of the Transferee Company to beissued 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 number and issue and
allotthe consolidatedsharesdirectlytoatrustee(s) nominated by the Board of the Transferee Companyin that behalf,whoshall sellsuch
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sharesinthe marketat such price or pricesand 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
TransferorCompanyinproportiontotheirrespectivefractional entitlements.

Theissueandallotment of equity sharesas providedin Clause 25.2,isan integral part hereof and shall be deemed to have been carried out
under the orders passed by the Tribunal without requiringany furtheract onthe 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, shallbe deemedto betheir consent/approval fortheissue 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
writingbyashareholderof the Transferor Companyto Transferee Company onor before such dateas 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 fromany 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 shallissue the equity sharesin physical formto
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 Sharesallotted
bythe Transferee Companyinterms of Clause 25.2above, pursuant tothe Scheme, shall remainfrozeninthe depository systemtilllisting/
tradingpermissionisgivenbythe designated StockExchanges.

Inthe event that the Parties restructure their equity share capital by way of share split / consolidation/issue of bonus shares during the
pendencyoftheScheme,theshareexchangeratioasper Clause 25.2above,shallbeadjustedaccordinglytotakeintoaccountthe effect of
anysuchcorporateactions.

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

ACCOUNTING TREATMENT BY THE TRANSFEREE COMPANY IN RESPECT OF ASSETSANDLIABILITIES

The Transferee Company shallaccount for the Scheme inits books/financial statements upon receipt of all relevant/ requisite approvals
forthe Scheme, inaccordance with the Purchase Method of Accountingas prescribed under Accounting Standard 14 (“AS 14”) dealing
with“Accountingfor Amalgamations”,asamendedfromtimetotimeincludingas provided herein below:

2611 TheTransferee Companyshallrecordtheassetsand liabilities of Transferor Company, transferredtoandvestedinit pursuantto
this Scheme at their respective carrying values as appearing in the books of the Transferor Company or at their fair value of
identifiedassetsandliabilities,as maybe decided by the Board of Directors of the Transferee Company.

261.2  TheTransferee Company shall credit to the Share Capitalaccountinits 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 premiumwillform part of considerationunder Clause 25.1.

2613 Loans and advances, receivable, payables and other dues outstanding between the Transferor Company and the Transferee
Companywillstand cancelledandthereshallbe nofurtherobligation/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.

26.1.5 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,shallbeadjustedincompliance withapplicableaccountingstandards.

2616 Uponcomingintoeffect of Part IV of this Scheme, the shares held by the Transferee Company in the Transferor Company onthe
Effective Date,shallbe cancelledandthesameshallbetreatedasperapplicableaccountingstandards.

26.1.7  Goodwill, ifany,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 decided by the Board of Directors of the Transferee Company.

2618 Totheextentthe balancein securities premiumaccount or capital reserve is utilised and/ or adjusted as per Clause 26.1.7above,
thereshallbe reduction of securities premiumaccountor capital reserveas the case may be which shall be effected asanintegral
partoftheSchemeitselfinaccordancewith Sectionss2and66and otherapplicable provisions of the Act.

26..9 TheBoard of Directors of the Transferee Company, in consultation with statutory auditors, is authorised to account for any of
thebalancesinanyother mannerincompliancewiththe Act,if suchaccountingtreatmentis considered moreappropriate.
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Forthepurposeofthis Clause 26,“Net Assets” would meandifference betweenthe carryingvalue ofassetsandliabilities.
VALIDITY OFEXISTINGRESOLUTIONS,ETC.

Uponthe cominginto effect of Part IV of this Scheme, the resolutions/ power of attorney of/ executed by the Transferor Company,asare
considerednecessary bythe Boardof the Transferee Company,andthatarevalidand subsistingonthe Effective Date,shall continuetobe
validandsubsistingand be consideredas resolutionsand power of attorneypassed/ executed by the Transferee Company,andifanysuch
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 constitutetheaggregate 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,
modifiedand 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 forany further payment of stamp duty and/or fee by the Transferor Company forincrease intheauthorised 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
havethe powertodivide orto consolidatethe share capitalfromtimetotimeintoseveralclassesandtoincrease orreduceits capitalfrom
timetotimeandtovary, modify orabrogateanysuchrights, privileges or conditionsattachedtoany class of sharesin suchmanneras may
forthetime beingbe providedbythe regulationsofthe Company.”

Itis 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 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,thenameofthe Transferor Companyshallbestruck offfromtherecordsofthe concernedRoC.

PARTV
CHANGE IN AUTHORISED SHARE CAPITAL OF DEMERGED COMPANY

CHANGEINAUTHORISED SHARE CAPITAL OF DEMERGED COMPANY

UponPartllandPart lllof this Scheme cominginto effectand consequent to transfer of authorised share capitalas mentionedin Clause 11
and19above, 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 shallalways have the power to divide the Share Capital from time to time and to vary,
modifyandabrogate any rights, privileges, conditions attachedto the Share in suchamanneras may fromthe 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
alsoto thealteration of the Memorandum of Association of the Demerged Company and the Demerged Company shall not be required
toseek 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 provisions of the Act.

Itisfurther clarified that should either Part Il or Part Ill be made effective individually then Clause V of the Memorandum of Association of
the Demerged Companyshallbesuitablymodifiedtogive effect only toeither Clause 11or Clause 19asthe case may be.
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PART VI
CONSOLIDATION OF SHARE CAPITAL OF THE RESULTING COMPANY 1

CONSOLIDATION OF 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 consolidatedinto1(one) fully paid up equity share of INR4 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
respectivedematerialisedaccountsofthesaid shareholdersmaintained withthe depositories.

Due to such 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 1shall 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 consolidationof equity sharesunder Section 610ofthe Act.

Itis clarified that upon the Scheme becoming effective, the consolidation of sharesas statedin this Part Vishall precede all otheractions
asstatedinPartllandPart Vilofthis Scheme.

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

REDUCTIONAND CANCELLATION OF CERTAINEQUITY SHARES OF THERESULTING 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”) shallstand cancelled, extinguishedand annulled on and fromthe 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 of the Actasalsoanyotherapplicable provisionsof the Act.

Theaforesaid reduction of the share capital of the Resulting Company 1shall be effected as anintegral part of this Scheme itself, without
havingtofollowthe processunder Section 66 of the Act separatelyandthe order of the Tribunal sanctioningthis Scheme shallbe deemed
tobeanorderunderSection 66 ofthe Act confirmingthereduction.

On effecting the reduction of the share capital as stated in Clause 32.1above, the share certificates in respect of the Resulting Company 1
CancelledSharesheldbytheirrespective holdersshallalsobe deemedtohavebeen cancelled.

OntheEffective Date, the ResultingCompany 1shall debitits 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 VIII
REDUCTION AND REORGANISATION OF SHARE CAPITAL OF THE RESULTING COMPANY 2

REDUCTIONAND CANCELLATION OF CERTAINEQUITY SHARES OF THERESULTING COMPANY 2

Immediately uponimplementation of Part Ill 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 fromthe 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 theResultingCompany 2,pursuanttoSection 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 processunderSection 66 ofthe Act separatelyandthe orderofthe Tribunalsanctioningthis Scheme shallbe deemed
tobeanorderunder Section66 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 Sharesheldbytheirrespective holdersshallalsobe deemedtohave been cancelled.
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Onthe Effective Date, the ResultingCompany 2shalldebitits share capitalaccountinits books of account with the aggregate facevalue of
theResultingCompany2Cancelled 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
andbevestedinandbemanaged bythe 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 Companyin respect of the Remaining Business)
shallbe continuedandenforcedagainstthe Demerged Company.

If proceedings are takenagainst the Resulting Companies in respect of matters referred toin Clause 34.2above relatingto 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
andthelattershallreimburseandindemnifytherelevantresultingcompany,againstallliabilitiesand obligationsincurred by that resulting
companyinrespectthereof.

If proceedings are takenagainst the Demerged Company in respect of matters referred toin Clause 34.2above relatingto the Demerged
Undertakings, itshalldefend the sameinaccordance withtheadvice of therelevantresultingcompanyandatthe 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 respective shareholdersinrespect of theaccounting period ending 31 March 2018and 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 mutualconsentofthe concernedParties.

Itisclarifiedthattheaforesaid provisionsinrespect of declaration of dividends (whetherinterimorfinal) areenabling 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 Companiesas the case may be,and subject toapproval, if required, of the shareholders of the Transferor Company, Transferee
Company,Demerged Companyand/ortheResultingCompaniesasthe case maybe.

CONDUCTOFBUSINESS UPTO THEEFFECTIVEDATE
Witheffect fromthe date of approval of this Scheme by therespective Boards of the Partiesand uptoandincludingthe Effective Date:

3611 TheTransferor Companyandthe Demerged Company with respecttothe Demerged Undertakings shall carry ontheir business
with reasonable diligence and business prudence and inthe same manner asit 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 any additional guarantees,indemnities, letters of comfort or commitment either for themselves or on behalf
ofitsrespectiveaffiliates orassociates oranythird party,or sell,transfer,alienate,charge,mortgage orencumber or dealinany of
its properties/assets,except:

@ whenthesameisexpressly providedinthisScheme;or
(b) whenthesameisintheordinary courseof businessas carried on,asonthe date offilingof 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 that in
the ordinary course of business; (ii) any agreement or transaction (other than an agreement or transaction in the ordinary
course of business);and (iii) 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 permitted underthisScheme.

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.

363  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
deemedtohavebeenauthorizedto executeany pleadings,applications,forms, etc.,as may be required toremoveany 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
andfulfilallits obligations, in relation to or applicable to allimmovable properties, including mutationand/ 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) infavour of the Transferee Company and 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 furtheract
ordeedtobedoneorexecutedbythe Transferor Companyandthe ResultingCompaniesasthe case may be. Itis clarified that the
Transferee Company and Resulting Companies shall be entitled to engage in such correspondence and make such
representations,as maybenecessary,forthe purposesof theaforesaid mutationand/or substitution.

FACILITATIONPROVISIONS

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 whicharein
theordinary courseof business.

Itis clarified thatapproval of the Scheme by the shareholders of Demerged Companyand Resulting Companies under sections 230to 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
Regulation23and 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
Companyshallbevalidand subsistingtilladequate arrangements/guarantees have been providedin 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,contract oragreementasifit werethe ownerof the property orasset orasifitwerethe original party tothelicense,
approval, permission, contract or agreement. It is clarified that till entry is made in the records of the Appropriate Authority(ies) and till
suchtimeas 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 may be.

APPLICATIONS/PETITIONS TOTHE TRIBUNAL

The Parties shall dispatch, makeandfileallapplicationsand 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
Lawandfordissolutionofthe Transferor Companywithout beingwound up.

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 theassets and/or liabilities of the Demerged Undertakings or the Transferor Company,as the case may be,
andtocarryonthebusiness of the Demerged Undertakings or Transferor Company,asthe case maybe.

MODIFICATION ORAMENDMENTS TO THISSCHEME
Onbehalf of each of the Demerged Company, the Transferor Company, the ResultingCompaniesandthe 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,
deedsandthingsnecessaryfor puttingthis Schemeintoeffect.

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,giveandarejointlyauthorised to give such directionsincluding 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, inthe 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 Tribunal orany other Appropriate Authoritytoseek clarificationsforimplementation of the Scheme.

Itis clarified that if any modifications are required post satisfaction of the conditions precedent mentioned in Clause 41and the Scheme
havingbeen made effective, the Effective Date shall not be affected by any such modifications that might be required to be made and the
Effective Dateforsuch modified Schemeshallbe sameasthe date on which Scheme was made effective priortothe modifications.

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 Obligationsand Disclosure Requirements) Regulations,2015;

411.2  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 maybedirected by the Tribunal;

4113 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 Schemeshallbeacted upononlyifthevotescast 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
underRule2of Securities 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 Companyandthe ResultingCompanies;and

4115 certified/authenticated copies of the orders of the Tribunal, sanctioningthe Scheme, being filed with the RoC havingjurisdiction
overtheParties.

Without prejudice to Clause 41.1and subject to the satisfaction or waiver of the conditions mentioned in Clause 41.1above, the Scheme
shallbe madeeffectiveinthe orderascontemplated below:

4121 PartlloftheSchemeshallbe madeeffectiveimmediatelyaftertheimplementation of Part Vliofthe 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
Boardsofthe Demerged Companyandthe ResultingCompany 2;

4123 PartlVoftheSchemeshallbe madeeffectiveafterimplementationof PartIll ofthe Scheme;
41.2.4 PartVoftheSchemeshallbe madeeffectiveafterimplementation of Part lland Part Il of 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
BoardoftheResultingCompany1;

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

4127 PartVllloftheSchemeshallbe madeeffectiveafter considerationmentionedin Clause17.1and 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.

Ontheapproval of this Scheme by the shareholders of the Demerged Company, the Transferor Company, the Transferee Company and
theResultingCompaniesand 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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Schemecouldhaveadverseimplicationsontherespectivecompanies.

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 or above, no rights and liabilities whatsoever shallaccrue to or be incurredinter
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 inthe Scheme orinaccordance with the Applicable Lawand insuch
case,each Partyshallbearitsown 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,
affectthevalidity orimplementation of the other partsand/or provisions of thisScheme.

Further, itistheintention 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
Schemetobecome materiallyadversetoany Party,in which case the Parties shallattempt to bringabout amodificationin this Scheme or
causesuch parttobenullandvoid,includingbutnotlimitedtosuchpart.

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 othernamewhichisavailableandapprovedbythe RoC, by simplyfilingthe requisite formsandsubject to payment of fees

withthe Appropriate Authority.

Thereafter,subjecttoClause 43.1above:

43.21  Clauselof the 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 Engineering Limited.”

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 aforementionedamendment 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 haveagreedtobearthe costs,chargesand expenses (including, but not limited to,any taxesand duties, registration charges, etc.)

inrelationto carrying out,implementingand completingthe termsand provisions of this Scheme and/ or incidental to the completion of

thisSchemeinthefollowingmanner:

4411 theResultingCompany1shallbearthe stampduty costsinconnectionwith Part Il of the Scheme;

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

4413 allother costs,chargesand expenses (including, but not limited to, any taxes and duties, registration charges, etc.) inrelation to
carryingout,implementingand completing the termsand provisions of this Scheme and/ or incidental to the completion of this
Schemeshallbebornebytherespective companies.
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ANNEXURE -2
Strictly Private and Confidential
To Walker Chandiok & Go LLP
‘ 16th Floor, Tower it
The Board of Directors tndiabulls Finance Centre
Arvind Limited $ B Marg, Elphinstone (W)

Mumbai 400013
India

Naroda Road

Ahmedabad - 380 D25
) . T +91 22 6626 2600
Gujarat, India F +91 22 6626 2601

Date 8" November 2017

Sub:Recommendation of Share Allotment and Share Exchange Ratio pursuant to the
Composite Scheme of Arrangement (“Scheme")

Dear Sir f Madam,

We refer to our engagement letter and subsequent discussions with the management of Arvind
Limited whereby Arvind Limited (referred to as “the Company" “Client'/ "you'"Arvind”) has requested
Walker Chandiok & Co LLP {hereinafter referred to as "WCC') for recommendation of Share Exchange
Ratio / Share Allotment Ratio for the proposed group restructuring of Arvind Limited pursuant to a
Scheme of Arrangement under Section 230 ta 232 and other applicable clauses of the Companies
Act, 2013 ("Scheme” or “Scheme of Arrangement”).

In the following paragraphs, we have summarized our valuation analysis together with the description
of the methodolegies used and limitations on our scope of work.

WCC has been hereafter referred to as 'Valuer' or 'we' in this Share Allotment Ratio and Share
Exchange Ratio Report (Report).

SCOPE AND PURPOSE OF THIS REPORT

Arvind, is a flagship company of the Lalbhai Group. It is engaged, inter alig, 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 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 manufacturing of yarn, denim, shirting and
knit fabrics, garments, and technical textiles; (i) Branded Apparel Undertaking consisting of branded
apparel , accessories and customised clothing business and {iii) Engineering Undertaking consisting
of manufacturing of critical process engineering equipment.

We understand that the management of Arvind is contemplating a group restructuring pursuant fo a

Scheme of Arrangement involving recrganizing of business activities in a manner that allows it to

impart greater focus on each of its business lines. The Scheme proposes to reorganise and segregate

the interest of Arvind in its various businesses through dermerger of the Branded Apparel Undertaking

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

Engineering Limited ("AHEL"). Further, the Scheme proposes merger of The Anup Engineering
T,
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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 into Anveshan Heavy
Engineering Limited is 1 November 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, and the
Effective Date is as defined in the Scheme.

In this regard, Walker Chandiok & 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 Committee/ Board of Directors of Arvind. The
steps involved in the proposed group restructuring are detailed hereunder:
1. Demerger of Branded Apparel Undertaking of Arvind Limited (the “Branded Apparel
Undertaking”) into AFL.
2. Demerger of Engineering Undertaking of Arvind 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 absolute) 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 1

- Recommend a Share Allotment Ratio 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 absolute) valuation of the equity shares of AHEL & AEL and
recommend a Share Exchange Ratio 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 Report is to be read in totality, and not in parts, in conjunction with the
relevant documents referred to therein.

Chartered Accountants
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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 headguartered 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
million 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 INR 2,601.9 million consisting of
260,193,069 equity shares of face value of INR 10/- each on a fully diluted basis.

N Arvind Fashion Limited

Formerly known as Arvind J&M Limited , AFL is engaged in the wholesale business of Arrow, lzod &
Flying Machine. AFL is 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. Tommy Hilfiger Arvind Fashion
Private Limited and Calvin Klein Arvind Fashion Private Limited.

The issued and subscribed 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/- each.

AFL 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 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 consolidated into 57,925,727 fully paid equity
shares of INR 4 each aggregating fo INR 231.7 Mn. The fully diluted equity shares post consoclidation
would be 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 offers products such as Heat Exchanger,
Pressure Vessels, Reactors, DE aerators, Economizers etc. 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 subsequently 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 value of INR 10/- each.
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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 related projects of Arvind and in particular 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 projects of Arvind and in particular equity
shares held by Arvind in AEL.

SOURCES 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 Undertaking and Engineering
Undertaking for the six months period ended 30 September 2017.

2. Provisional financial statements of AEL & AFL for the six months period ended 30 September
2017.

3. 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 Managements of the Companies from time to time.

Draft Composite Scheme of Arrangement.

0N O

The Companies have been provided with the oppertunity to review the draft report (excluding the
recommended Share Exchange Ratio 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 and (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 date of this Report.

An analysis of this nature is necessarily based on the prevailing stock market, financial, economic and
other conditions in general and industry trends in particular as in effect on, and the information made
available to us as at the date hereof. Events and transactions occurring after the date hereof may
affect this Report and the assumptions used in preparing it, and we do not assume any obligation to
update, revise or reaffirm this Report, unless required by regulatory authorities.
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The ultimate analysis 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.g.
management capability, present and prospective competition, yield on comparable securities, market
sentiment, etc. which are not evident 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 / representatives) and other sources and
the said recommendation(s) shall be considered to be in the nature of non-hinding 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 individual judgement.
There is, therefore, no 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 engagement, others may have a different opinion. The final responsibility for the
determination of the Share Exchange / Allotment ratic 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 refied upon, 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 accordance with the customary
approach adopted in valuation exercises, we have not audited, reviewed or ctherwise investigated the
historical financial information provided to us. We have not 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 fairess 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
relevant and material factors about the Companies. Our conclusions are based on the assumptions
and information given by and on behalf of the Companies and reliance on public information. The
management of the Companies has indicated to us that they have understoed that any omissions,
inaccuracies or misstatements may materially affect our valuation analysis/results.

While carrying 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 satisfying ourselves to the extent possible that they are consistent with other information
provided to us in the course of this engagement.

Accordingly, we assume no 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
aftention 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 stated to 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 liabilities that are not recorded in
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the audited/unaudited balance sheet of the Companies. Our conclusion of value assumes that the
assets and liabilities 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 alternatives 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 appointed 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 loss, 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 partners, its directors or employees, relating to the services provided in connection
with the engagement set out in this Report shall 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 fairness opinion on the Share Exchange Ratio. This Report is
not a substitute for the third party'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 memorandum, 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 written consent except for disclosures to be made to relevant regulatory authorities
including stock exchanges and SEBI.

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 shareholders of either Company should vote at any shareholders' meeting(s) to be held in
connection with the Transaction.

APPROACH & METHODOLOGY OF SHARE EXCHANGE / ALLOTMENT RATIO

it should be understood that the valuation of any company or its assets is inherently imprecise and is
subject to certain uncertainties and contingencies, all of which are difficult to predict and are beyond
our control. In performing our analysis, we made numerous assumptions with respect to industry
performance and general business and economic conditions, many of which are beyond the control of
the Companies.
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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 appiicable provisions of the
Companies Act, 2013. Arriving at the fair Share Exchange Ratio for the Proposed Restructuring and
amalgamation 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
emphasized that a valuer can only arrive at one value for one purpose. Our 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 aur
previous experience of assignments of a similar 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 Multiples 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 normally cansidered as the
value of the equity shares of that company where such quotations are arising from the shares being
regularly 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 Companies 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 valuation 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 carefuly and adjusted for differences between the
circumstances.

This method has been applied to determine value of AEL and AFL. The value arrived using the

relevant multiples under this method is adjusted for cash and cash equivalents, investments, debt,
ESOPs and other matters as considered appropriate
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Income Approach — Discounted Cash Flows method

Under the DCF method the projected free cash flows 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 available to all
providers of the company’s capital — both debt and equity.

Appropriate discount rate to be applied to 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 return the
capital provider expects to earn 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
method 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 the firm is to be liguidated 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 part of
the demerger /merger process are going concerns and an actual realization of their operating assets
is not contemplated. Hence, this method 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 conditions financial and otherwise, of the companies, and other factors which generally
influence the valuation of companies and their assets.

RECOMMENDATION OF RATIO OF ALLOTMENT OF SHARES FOR THE PROPOSED
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 Arvind 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 Ratia
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 marketing of branded apparel & accessaries including footwear.
b) Value of customised clothing business .
) Value of Arvind’s equity interest in AFL including subsidiaries and joint venture interests.
Please refer Annexure 1 summary valuation warkings.
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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 Arvind (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 shareholders 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 Allotment ratio in
consideration for transfer and vesting of Engineering Undertaking of Arvind intc AHEL to be as
follows:

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 belisve that the above Share Allotment 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
ratio (inter se) as they hold shares in Arvind, as on the record date.Please refer Annexure 2 for
summary valuation workings.

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 Allotment 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 Regjstration No: 001076N / N500013

LA
Riaz Thingna
Partner
Mumbai

Date: 08 November 2017
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Annexure 1

Branded Apparel

AFL

Valuation Approach Division
Weight (%) INR Weight (%)
Asset Approach NA - NA -
Market Approach
Market Price Method NA - NA -
Comparable Companies Method 1,302.4 50% NA -
Income Approach 1,356.5 50% 268.1 100%
Relative Value Per Share* 1,3294 100% 268.1 100%

*face value INR 10 per share for Branded Apparel Division
*face value INR 4 per share for AFL
NA = Not Adopted / Not Applicable

Share Exchange Ratio - Demerger of Branded Appare! 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 9,636,780 shares. On the basis of proposed capital structure of AHEL and the considering the fact
that shareholders of Arvind upon demerger would be the ultimate beneficial holders 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

Valuation Approach

Yo

Asset Approach NA - NA
Market Approach
Market Price Methed NA - NA -
Comparable Companies Method 355.8 50% NA -
Income Approach 373.0 50% 517.4 100%
Relative Value Per 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.
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ANNEXURE -3

‘ r[ Vivra Financial Services Private Ltd.
RO Regd. Office :
’ Vivro House, 11 Shashi Colony, Opp. Suvidha Shopping Centre, Paldi,

Ahmedabad, Gujarat, India - 380 007.
Tel. : +91 (079) 4040 4242 , 2665 0669, W L wWww.vivro_net

Private & Confidential

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
S 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 Obligations and Disclosure Requirements)

Regulations, 2015

We, Vivro 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 amangst Arvind Limited, Arvind
Fashions Limited (hereinafter referred to as 'AFL’, ‘Resulting Company 19, NewCo (hereinafter referred to
as ‘Anveshan Heavy Engineering Limited, ‘Anveshan’, ‘Resulting Company 2', Transferee Company’,
‘AHEL), The Anup Engineering Limited (hereinafter referred ta as 'Anup’, 'Transferor Company’), The
Branded Apparels Undertaking of Arvind Limited (hereinafter referred to as ‘Branded Apparels
Undert'aking‘) and The Engineering Undertaking of Arvind Limited (hereinafter referred to as ‘Engineering
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 Financial Services Private Limited

yesh Vithlani
(Sr. Vice President)

Date: November 08, 2017
Place: Ahmedabad

Vivro Financial Services Private Limited 1

CIN - UG67120GJ1996PTCO29182, Merchant Banker Sebi. Reg. No. INMO00010122, AMBI Reg. No. AMBI/0BE



ACviND

Private & Confidential

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,
Cpp. 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 L17119GJ1931PLC000093 having its
Registered Office at Naroda Road, Ahmedabad Gujarat, India has engaged ‘Vivro Financial Services Private
Limited’, Category | Merchant Banker registered with SEBI having its Registration No. INM000010122
(referred to in this document as “Vivro"), vide an engagement letter November 2, 2017 to issue a Fairness
Opinion 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 Fairness Opinion Report is issued 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, 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.
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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 herein in this report.

Vivro 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 should 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 until November 08, 2017. It 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.
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3. 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. In course of the present exercise, we were provided with both written and verbal information,
including financial data. Our 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 other tests to
verify the accuracy with limited independent appraisal. Also, we have been given to understand by
the managements of the companies that they have not omitted any relevant facts and material
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.

2. We have not conducted any independent valuation or appraisal of any of the assets or liabilities of
the companies.

3. Our 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.

4. We express no opinion whatsoever and make no recommendation at all to the companies underlying
decision to effect 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 held 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.

5. Our 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, taxaticn and capital
market related laws or as regards any legal implications or issues arising thereon, in their respective
jurisdiction.

6. No 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 claim we have
relied solely on representation, whether verbal or otherwise made, by the management to us for the
purpose of this report.

7. Our analysis and results are also specific to the date of this report. An exercise of this nature involves
consideration of various factors. 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 our 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 '@/gﬁﬂ_for events
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and circumstances occurring after the date of this report. We assume no responsibility for updating
or 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,
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4. 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 provisional 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.  Provisional Financial Statements (Income Statement and Balance Sheet) for the six months period
ended 30 September 2017 of the Branded Apparels Undertaking and the Engineering 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.
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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 alia, 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 cotton 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
several 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 equity shares of Arvind are listed on BSE Limited and the National Stock Exchange of India Limited.
The Board of Directors of Arvind as per Annual report of 2016-17 is as follows:

Mr.WSmanjay 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 million consisting of equity
shares of face value of Rs. 10/- each.
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The Shareholding pattern of Arvind Limited as on September 30, 2017 is as under:

 Categg /
Promoters — 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.

Arvind Fashion Limited

Arvind Fashion Limited was incorporated on January 05, 2016 as Arvind J & M Limited with the Registrar
of Companies - Gujarat. On October 14, 2013, Arvind J & M Limited changed its name to Arvind Fashion
Limited. AFL is an unlisted company with CIN U52399GJ2016PLC085595. 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 whole business of Arrow, Izod, 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 principals or agents, of any branded or 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

Authorised Share Capital

12,50,00,000 equity 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, thefully~diluted equity
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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 diluted basis.

As part of the Scheme, there would be a 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 million will be divided into
115,851,454 equity shares of Rs. 2 each shall be consolidated 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 e Nti_mber of Shares Percentage of shares held
Arvind Limited 51,953,379 87.1%

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 /
U 5 e : Interest

Arvind Lifestyle Brands Limited Subsidiary Company 100%

Tommy 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 49%

The Anup Engineering Limited

The Anup Engineering Limited was incorporated on November 14, 1962 with CIN
U99999GJ1962PLCO01170. The main object of the Company is to engage in the business of
manufacturing, fabricating, altering, assembling, buying and selling of all kinds of Heat Exchangers,
Pressure Vessels, Reactors, DE aerators, Centrifuges, Water softening Plants, Rotary Pumps, Dryers,
separators, laundry equipment, plant disinfectant, all 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:
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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%

Public — 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;

Mr. Samveg Lalbhai Chairman
Mr. Jayesh Shah ' Director
Mr. Punit Lalbhai Director
Mr. Kamal Singhal Director
Mr. Bhupendra M. Shah Director

Branded Apparels Undertaking

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.

Engineering Undertaking

The Engineering Undertaking of Arvind relates to manufacturing of critical process engineering
equipment, and investments in the engineering business and related projects of Arvind and in particular
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 U29306GJ2017PLC099085. The main object of Company is to engage i /—-\e. of owning,
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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 registered office of the Company is
situated at the Main Building, Arvind Limited Premises, Naroda Road, Ahmedabad, Gujarat, india -
380025,
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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 Undertaking 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 Resulting Company 2, AHEL to rationalise 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 annulled.

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 Undertaking 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 optimisation,
attracting investors and providing better flexibility in accessing capital, focused strategy and
specialisation for sustained growth;

(iii)  emergence of listed Branded Apparels Business and Engineering companytg/ms_iﬂoperations
<.\ Ser
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(iv)  attribution of appropriate risk and valuation 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 Overseas 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, skills, 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 Chandiok & Co LLP (hereinafter referred to
as 'the Valuer') as the Valuer to recommend the Share Exchange / Share Allotment Ratio (“Report”) in
connection 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
‘Undertakings’.

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. Our scope of work only includes forming
an opinion on the fairness of the recommendation made by the Valuer on the fellowing:

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
Ratio for Step 3.
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Our scope of work 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 recommended by the Valuer that

Arvind Fashions Limited will issue and allot 1(One) fully paid 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 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 paid equity shares of face value Rs. 10 (Indian Rupees Ten) each to each equity
shareholder of The Anup Engineering Limited.
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This fairness opinion report has been prepared based on the Valuer's 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 and allot 1(One) fully paid 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 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 purpases 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 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

A

Jayesh Vithlani

(Sr. Vice President)

Date: November 8, 2017

Place: Ahmedabad
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DCS/AMAL/AJ/R37/1055/2017-18 Revised Febryary 28, 2018

The Company Secretary
ARVIND LTD.

Naroda Road,

Ahmedabad, Gujarai-380025

Dear Sir,

Sub: Observaticn letter reqarding the Draft Scheme of Arrangement between between Arvind Limited and
Arvind Fashions Limited (AFL) and Anveshan Heavy Engineering_ Limited (AHEL) and The Anup

Engineering Limited (TAEL).

We refer to Exchange's Observation Letter dated February 08, 2018 on the captioned matter issued to the
Company based on the SEBI Observation letter dated February 09, 2018, Considering SEBI's email dated
February 26, 2018 with respect tc the amendments made on the aforesaid SEBI Observation Letter, Exchange is
withdrawing its original Observation letter dated February 09, 2018 and is issuing revised Observation letter
dated February 28,2018 with following comment (s) 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 information, 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.”

= “Company shali duly comply with various provisions of the Circulars.”

+ “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."

» “ltis to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBl/stock exchange. Hence, the
company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to SEBI again for its comments / observations / representations.”

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised:

+ To provide additiona! information, if any, (as stated above) along with various decuments to the
Exchange for further dissemination on Exchange website.

+ To ensure that additional information, if any, (as stated aforesaid) along with varicus documents are
disseminated on their (company) website.

+  To duly comply with varicus 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
Agreement, so as {o enable the company to file the scheme with Hon'bie NCLT. Further, where applicable in the
explanatery statement of the notice to be sent by the company to the shareholders, while seeking approval of the
scheme, it shall disclose Information about unlisted 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 shall be subject to SEBI granting relaxation under Rule
19(2) (b} of the Securities Contract (Regulation) Ruies, 1957 and compliance with the requirements of SEBI
circular. No. CFD/DIL3/CIR/2017/21 dated March 10, 2017, Further, AFL and AHEL shall comply with SEBI Act,
Rules, Reguiations, directions of the SEBI and any other statutory authority and Rules, Byelaws, and Regulations
of the Exchange.

BSE Limited (Formerty Bombay Stock Bxchange Ltd.) L
Registered Office : Floor 25, P | Towers, Dalal Street, Mumbai 460 G0

T +%1 22 2272 1234/33| & com.comm@bseindia.com | wwd
Carporate ldentity Number,:: L671 20192005
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The Company shail fulfill the Exchange’s criteria for listing the securities of such company and also comply with
cther applicable statutory requirements. However, the listing of shares of AFL and AHEL is at the discretion cf the
Exghange. In addition to the above, the listing of AFL and AHEL pursuant tc the Scheme cf Arrangement shall be
subject to SEBI approval and the Cempany satisfying the following canditions:

1. To submit the Information Memorandum containing all the information about AFL and AHEL in line with
the disclosure requirements applicable for public issues with BSE, for making the same availabie to the
public through the website of the Exchange. Further, the company is also advised to make the same
avaitable fo the public through its wekbsite.

2 To publish an advertisement in the newspapers containing all the information of AFL and AHEL in line
with the detaiis required as per the aferesaid SEBI circular no. CFDVDIL3/CIR/2017/21 dated March 10,
2017. The advertisement should draw a specific reference to the aferesaid information Memorandum
available on the website of the company as well as BSE.

3. To disclose all the materizl information about AFL and AHEL on a coniinuous basis so as to make the
same public, in addition to the requirements if any, specified in Listing Agreement for disclosuras abolt
the subsidiaries.

4. The foliowing provisions shail be incorporated in the scheme:

L “The shares allotted pursuant to the Scheme shall remain frozen in the depository system fill
listing/trading permissicn is given by the designated stock exchange.”

ii. “There shall be no change in the shareholding pattern of AFL and AHEL betwzen the racord date and
the listing which may affect the status of this approval.”

Further you are also advised to bring the contents of this lefter to the notice of your shareholders, all relevant
autharities as deemed fit, and alsc in your application for approval of the scheme of Arrangement.

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations znd Disclosure
Requirements} Regulations, 2015, the validity of this Observation Letter shail be Six Months from the dats
of this Letter, within which the scheme shall be submitted to the NCLT.

The Exchange reserves its rignt to withdraw its ‘No adverse cbservation’ at any stage if the information submitted
to the Exchange is found to be incomplete / incorrect / misleading / false or for any contravention of Rules, Bye-
laws and Regulaiions of the Exchange, Listing Agreement, Guidelines/Regulations issued by statutory
authorities,

Please note that the aforssaid observations doss not preclude the Company from complying with any other
requirements.

Yours faithfully,

uj

Sr. Manager




@ NATIONAL STOCK EXCHANGE
OF INDIA LIMITED .

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
email dated February 26, 2018 made some amendments in the aforesaid SEBI 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 unlisted entities
Arvind Fashions Limited, Anveshan Heavy Engineering Limited and The Anup
Engineering 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, submitied by the
Company, after filing the scheme with the stock exchange, from the receipt of this letter
is displayed on the website of the listed company.

c. 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 pelition 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 communication of comments/observations on drafi scheme by SEBI/
stock exchange. Hence, the company is not required to send notice 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 11 of SEBI (LODR) Regulation, 2015, we hereby
convey our “No-objection” in terms of regulation 94 of SEBI (LODR) Regulation, 2015, 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 il the information
submitted to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any

Regd. Office: Exchange Plaza, Plot No. C/1, G-Block, Bandra-Kurla Complex, Bandra (E), Mumbai 400 051, India
CIN: UG7120MH1992PLCO69769 Tel:+91 22 26598235/36, 26598346, 26598459/26598458 Web site: www.nseindia.com
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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 Issues is available on website of the exchange at the following
URL http://www.nseindia.com/corporates/content/further 1ssues.htm

2 This Document is Digitally Signed

o TS " "
Signer—Hire-rNaremdra-Shatr

Eate:_‘NQdN, Feb 28, 2018 17:01:23 I1ST
e

Regd. Office: Fxchange Plaza, Plot No. C/1, G-Rlack, Bandra-Kurla Cnr N S E_FJ, RFSTBNTE00 051, India

CIN: US7120MH1992PLCOB9769 Tel: +91 22 26598235/36, 26598346, 26558459/26598458 Web site: wwnw.nseindia.com



Arvind Limited
LALBHAI GROUP Naroda Road, Ahmedabad 380 025, India ANNEXURE -6

T +9179 30138000 Wwww.arvind.com

CIN-L17119GJ1931PLC000093

ArvinD

December 26, 2017

The General Manager National Stock Exchange of India Ltd.
BSE Limited Exchange Plaza, 5th Floor

Dept. of Corporate Services Plot No. C/1, G. Block

Phiroze Jeejeebhoy Towers Bandra-Kurla 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
Obligations and Disclosure 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,

R. V. Bhimani
Company Secretary



Arvind Limited

LALBHAI GROUP Naroda Road, Ahmedabad 380 o025, india
T +917930138000 Wwww.arvind.com

CIN - L17119G)1931PLC000093

ACvViND

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 +917930138000 W www.arvind.com

CIN-L1719GJ1931PLCO00093

ArvinD

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

Phenm

R. V. Bhimani
Company Secretary

Date: 26™ December, 2017
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ANNEXURE -7
Summary of the Valuation Report including basis of valuation

ArvindLimited (Arvind), Arvind Fashions Limited (AFL), Anveshan Heavy Engineering Limited (AHEL) and The Anup Engineering Limited
(Anup) (collectively referred toas “Companies”) engaged Independent Chartered Accountant, Walker Chandiok & Co. LLP (a network
firm of Grant Thornton) (“Valuer”) as an Independent Valuer for issuing Valuation Report for recommending the Share Exchange Ratio
forthe proposedarrangement betweenthe Companies. Accordingly,the Valuer hadissuedaValuation Report dated 8th November, 2017
(“ValuationReport™).

Arvind has appointed Vivro Financial Services Private Limited (“Vivro”), a Category | Merchant Banker, to provide an independent
opiniontothe Boardof Directors of the Companiesonthefairness of the Share Exchange Ratiorecommended by the Valuer.

Vivro has carried out their independent analysis and vide their Report dated 8th November, 2017, opined to the Board of Directors of
Arvindthatthefollowingshareexchangeratiosarefair:

a.  1(One)fully paid up equity share of INR 4 (Indian Rupees Four) each of AFL for every 5 (Five) equity shares of INR 10 (Indian Rupees
Ten)eachheldinArvind;

b. 1(One) 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 paid up equity shares of INR 10 (Indian Rupees Ten) each of AHEL for every 10 (Ten) equity shares of INR 10 (Indian
RupeesTen)eachheldin Anup.

Asper Clauseg.1oftheScheme, equity shareswillbeissued by AFL tothe shareholders of Arvind.
AsperClauses17.1and 25.2 of theScheme, equity shareswillbeissued by AHEL tothe shareholders of Arvindand Anup.

Inview of this, post scheme of arrangement, equity shareholders of Arvind willbecome direct owners of AFLand AHEL. Thiswilllead toa
fairtreatmentfromafinancial point of view.

For, Arvind Limited For, The Anup EngineeringLimited

Director Director

For, Arvind Fashions Limited For, Anveshan Heavy Engineering Limited

e ke )
B 7
il :.Ilrmf.::l-zlﬁ

I':'\-_ A, R A o

Director Director
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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:

1. Background

11

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 Directorsare required
toadoptareportexplainingthe effect of Scheme on equity shareholders, key managerial personnel (KMPs), promotersand non-
promotershareholdersofthe Companylayingoutin particularthe shareexchangeratioandthesameisrequiredtobecirculated
totheequityshareholdersalongwiththe Notice conveningthe meeting.

Thisreportofthe Boardisaccordingly beingmadein pursuancetothe requirements of Section 232 (2) (c) of the Companies Act,
2013.

Thefollowingdocumentswere placed beforethe Board:
1.3.1 DraftSchemedulyinitialed bythe Company Secretaryforthe purpose ofidentification;

13.2  ValuationReportdated8th November,2017(“Valuation Report”)issued by Independent Chartered Accountant, Walker
Chandiok&Co.LLP (anetworkfirmof Grant Thornton);

133  FairnessOpiniondated8thNovember,2017 (“Fairness Opinion”)issued by VivroFinancial Services Pvt.Ltd.,aCategory-
I Merchant Banker, providing the Fairness Opinion on the share exchange ratioas recommended by Walker Chandiok &
Co.LLP,Chartered Accountants,the Valuer;

13.4  Reportofthe Audit Committee ofthe Board of Directors dated 8th November,2017;
13.5  SummaryoftheValuationReportalongwiththebasis of suchvaluation.

2. 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

2.6

27

2.8

Underthe Scheme,anarrangementis sought to be enteredinto between Arvind Limited and its equity shareholders (promoter
shareholdersand 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 Companyintothe ResultingCompany 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,issueandallot,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 Membersandrecordsofthe depositoryasamember of the Demerged Companyas onRecord Date.

Upon Part lllof the Scheme cominginto 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
eachshareholderofthe Demerged Company1(One)fully paidup equity 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 nameisrecordedin the Register of Membersand records
ofthedepositoryasamember of the Demerged Companyason RecordDate.

Upon the effectiveness of the Scheme, the equity shares directly or indirectly held by Arvind Limited in the paid-up equity share
capital of ResultingCompany1shallstand cancelledas per Clause 32 of the Scheme.

Upon Part-Il 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-1asper Clause11oftheScheme.

Upon Part lll 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 Clause1g9ofthe Scheme.

UndertheScheme,thereisnoarrangementwiththe creditors(either securedor 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
Limitedisneitherbeingreducednorbeingdistinguished.

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/
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2.9 Ason date, Arvind has no outstanding Public Deposits and therefore, the effect of the Scheme on any such Public Depositor or
Deposit Trusteedoesnotarise.

210  Under the Scheme, no rights of the staff and employees of Arvind Limited are being affected. The services of the staff and
employeesof Arvind Limited shall continueonthe sametermsand conditionsonwhichtheyareengaged.

2.11 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 orinrelationto the Branded Apparel undertaking, onthe termsand conditions
notlessfavourablethanthose onwhichthe Demerged Companyhasengagedthemasper Clause7oftheScheme.

212 With effect from the Effective Date, the Resulting Company 2 undertakes to engage, without any interruption in service, all
employeesofthe Demerged Company,engagedinorinrelationtothe EngineeringUndertaking, onthetermsand conditionsnot
lessfavourablethanthose onwhichthe Demerged Company hasengagedthemas per Clause15ofthe Scheme.

213 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-1to the extent that they were outstandingas onthe
Appointed Date-1andthe ResultingCompany-1shallmeet, dischargeandsatisfythe same.

214  Upon effectiveness of the Scheme, all debts, liabilities, loans, obligations and dues of the Demerged Company as on the
Appointed Date-2 and relatable to the Engineering Undertaking shall, without any further act or deed, be and 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-2andtheResultingCompany-2shallmeet, dischargeandsatisfy the same.

215 Thereisnoeffect ofthe Scheme onthe Key Managerial Personneland/orthe Directors of Arvind Limited.

3. Nospecialvaluationdifficultieswerereported bythe Valuer.
By OrderoftheBoard,
For ArvindLimited,
\ .
A=\
JayeshShah
Director

DIN:00008349

Date:8thNovember,2017
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ANNEXURE -9

REPORTADOPTED BY THEBOARD 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

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”) andtheirrespective shareholdersand creditors ("the Scheme”) was
approvedbytheBoardof Directors of Arvind Fashions Limited ("Board”) videresolution 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
requiredtoadoptareportexplainingthe effect of Scheme onequity shareholders,key managerial personnel (KMPs), promoters
and non-promoter shareholders of the Company laying outin particular the share exchange ratioand the sameis required to be
circulatedtotheequityshareholdersalongwiththe Notice conveningthe meeting.

1.2 Thisreportofthe Boardisaccordingly beingmadein pursuancetothe requirements of Section 232 (2) (c) of the Companies Act,
2013.
13 Thefollowingdocumentswere placedbeforethe Board:
1.3.1 DraftSchemedulyinitialed bythe Company Secretaryforthe purpose ofidentification;
13.2  ValuationReportdated8th November,2017 (“Valuation Report”) issued by Independent Chartered Accountant, Walker
Chandiok&Co.LLP (anetworkfirmof Grant Thornton);
133  FairnessOpiniondated8thNovember,2017 (“Fairness Opinion”)issued by VivroFinancial Services Pvt.Ltd.,aCategory-
I Merchant Banker, providing the Fairness Opinion onthe share exchange ratio as recommended by Walker Chandiok &
Co.LLP,Chartered Accountants,the Valuer;
13.4  SummaryoftheValuationReportalongwiththebasis of suchvaluation.
2. Effect of the Scheme on Equity Shareholders (promoter shareholders and non-promoter shareholders), Employees and

KMPs of Arvind Fashions Limited

2.1

2.2

23

2.4

25

2.6

27

2.8

2.9

2.10

Under the Scheme, 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 Company into the Resulting Company 1, Arvind Fashions
Limitedshallberequiredtoallotequity sharestothe equityshareholdersof Demerged Companyas per Clause 9.1of the Scheme.

After effectiveness of Part Il, Part VI 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, 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
INR 10 (Indian Rupees Ten) each of the Demerged Company held by such shareholder whose nameis recorded in the Register of
Membersandrecordsofthe depositoryasamember ofthe Demerged CompanyasonRecordDate.

Upon the effectiveness of the Scheme, the equity shares directly or indirectly held by Arvind Limited in the paid-up equity share
capital of ResultingCompany1shallstand cancelledas per Clause 32 of the Scheme.

Upon Part-Il of the Scheme cominginto 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-1asper Clause11oftheScheme.

Under the Scheme, there is no arrangement with the creditors(either secured or unsecured) of Arvind Fashions Limited. No
compromise is offered under the Scheme to any of the creditors of Arvind Fashions Limited. Under the Scheme, The liability of
thecreditorsof ArvindFashions Limitedis neither beingreduced nor beingdistinguished.

As on date, Arvind Fashions Limited has no outstanding Public Deposits and therefore, the effect of the Scheme on any such
PublicDepositoror Deposittrusteedoesnotarise.

Under the Scheme, no rights of the staff and employees of Arvind Fashions Limited are being affected. The services of the staff
andemployeesof Arvind Fashions Limited shall continue onthe sametermsand conditionsonwhichtheyareengaged.

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 to the Branded Apparel undertaking, on the termsand conditions
notlessfavourablethanthose onwhichthe Demerged Companyhasengagedthemasper Clause7ofthe 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 toand be deemed to be transferred to the Resulting Company-1to the extent that they were outstandingas on the
Appointed Date-1andthe ResultingCompany-1shallmeet, dischargeandsatisfy the same.

Thereisnoeffect ofthe Scheme onthe Key Managerial Personneland/orthe Directors of Arvind Fashions Limited.

3. Nospecialvaluationdifficultieswerereported bythe Valuer.
ByOrderoftheBoard,
ForArvmd Fashlons Limited,

A@\‘L/
JayeshShah

Director
DIN:00008349

i qa‘hr
/b/
: {Iinn Jd"‘<t

\\\H-\. ’f

Date:8thNovember,2017 E
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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

1.

1.1

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”) andtheirrespective 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 Directorsare required to adopt areport 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
sameisrequiredtobecirculatedtotheequityshareholdersalongwiththe Noticeconveningthe meeting.

Thisreport of the Boardisaccordingly beingmadein pursuancetothe requirements of Section 232 (2) (c) of the Companies Act,
2013.

Thefollowingdocumentswereplacedbeforethe Board:

1.3.1 DraftSchemedulyinitialed byaDirectorforthe purpose ofidentification;

13.2  ValuationReportdated8th November,2017(“ValuationReport”)issued by Independent Chartered Accountant, Walker
Chandiok&Co.LLP (anetworkfirmof Grant Thornton);

13.3  FairnessOpiniondated8thNovember,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

2.1

2.2

23

2.4

25

2.6

27

Under the Scheme, an arrangement is sought to be entered into between Anveshan Heavy Engineering Limited, equity
shareholdersof Arvind Limited (promoter shareholdersand 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
toallot equity shares to the equity shareholders of the Demerged Company and the Transferor Company as per Clauses17.1and
25.20ftheScheme.

After effectiveness of Part IIl, 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,withoutany furtherapplication,act,deed,consent orinstrument,
issueandallot,onaproportionatebasisasunder:

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 Membersandrecordsofthedepositoryasamember ofthe Demerged CompanyasonRecord Date.

222  toeachshareholderofthe Transferor Company7 (Seven)fully paid up equity share of INR10 (Indian Rupees Ten) each of
the Transferee Company for every1o (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
memberofthe Transferor CompanyasonRecord 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 Company respectivelyand get combined with theauthorised share capital of the Transferee Company
asperClauses19and28oftheScheme.

Under the Scheme, there is no arrangement with the creditors (either secured or unsecured) of Anveshan Heavy Engineering
Limited. Nocompromiseis offered underthe Schemetoany of the creditors of Anveshan Heavy Engineering Limited. Under the
Scheme, Theliability ofthe creditors of Anveshan Heavy EngineeringLimitedis neither beingreduced nor being distinguished.

Ason date, Anveshan Heavy Engineering Limited has no outstanding Public Deposits and therefore, the effect of the Scheme on
anysuch Public Depositoror Deposittrusteedoesnotarise.

Underthe Scheme, norights of the staff andemployees of Anveshan Heavy Engineering Limited are being affected. 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 hasengagedthemas per Clauses15and 23of the Scheme.
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2.8 Uponthe Schemebecomingeffective,alldebts, liabilities,|oans, obligationsand dues of the Demerged Company relatableto the
Engineering Undertaking and Transferor Company as on the Appointed Date-2 shall, without any further act or deed, be and
standtransferredtoand be deemedtobetransferredtothe Transferee Companytothe extentthat they were outstandingason
the Appointed Date-2andthe Transferee Companyshall meet, dischargeandsatisfy the same.

2.9 Thereisnoeffect ofthe Scheme onthe Key Managerial Personneland/orthe Directors of Anveshan Heavy Engineering Limited.
3. Nospecialvaluationdifficultieswerereported bythe Valuer.
By OrderoftheBoard,

For AnveshanHeavy EngineeringLimited,

Mcenn

—
Prakash Makwana
Director
DIN:00008382
Date:8thNovember,2017




ACviND

ANNEXURE -1

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. Background
11 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
Engineering Limited (“Transferor Company”) and their respective shareholders and creditors ("the Scheme”) was approved 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 adopt a report
explaining the effect of Scheme on equity shareholders, key managerial personnel (KMPs), promoters and non-promoter shareholders
ofthe Companylayingoutinparticularthe shareexchangeratioandthe sameisrequiredtobe circulated tothe equity shareholdersalong
withthe Noticeconveningthe meeting.
1.2 ThisreportoftheBoardisaccordinglybeingmadein pursuancetotherequirements of Section232 (2) (c) ofthe Companies Act,2013.
13 Thefollowingdocumentswere placed beforethe Board:
1.3.1 DraftSchemedulyinitialed bythe Company Secretaryforthe purpose of identification;
13.2  Valuation Report dated 8th November, 2017 (“Valuation Report”) issued by Independent Chartered Accountant, Walker
Chandiok&Co.LLP (anetworkfirmof Grant Thornton);
133  Fairness Opinion dated 8th November, 2017 (“Fairness Opinion”) issued by Vivro Financial Services Pvt. Ltd., a Category-I
Merchant Banker, providing the Fairness Opinion on the share exchange ratio as recommended by Walker Chandiok & Co. LLP,
Chartered Accountants,the Valuer;
13.4  SummaryoftheValuation Reportalongwiththebasis of suchvaluation.
2. Effect of the Scheme on Equity Shareholders (promoter shareholders and non-promoter shareholders), Employees and
KMPs of The Anup EngineeringLimited
21 Under the 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 allot equity shares to the equity
shareholdersof The Anup EngineeringLimitedas per Clause 25.2of 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, issue and allot, on a proportionate basis
toeachshareholderof the Transferor Company 7 (Seven) fully paid up equity share of INR10(Indian Rupees Ten) each of
the Transferor Company for every 1o (Ten) equity shares of INR 10 (Indian Rupees Ten) eachin the Transferee Company
heldbysuchshareholderwhosenameisrecordedinthe Register of Membersandrecordsofthedepositoryasamember
oftheTransferor CompanyasonRecord Date("Transferee Company New Equity Shares”).

2.2 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 25.30f the Scheme.
2.3 Upon cominginto effect of Part-1V of the Scheme, INR 15,00,00,000 (Indian 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 Clause 28 oftheScheme.

2.4 Under the 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 creditors of The Anup Engineering Limitedis neither beingreduced nor beingdistinguished.

25 As on date, The Anup Engineering Limited has no outstanding Public Deposits and therefore, the effect of the Scheme on any
such Public DepositororDeposittrusteedoesnotarise.

2.6 Under the Scheme, no rights of the staff and 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.

2.7 With effect from the Effective Date, the Transferee Company undertakes to engage, without any interruption in service, all

employees of the Transferor Company,engaged or inrelationto the Anup Engineering Limited, on the terms and conditions not
lessfavourablethanthose onwhichthe Transferor Companyhasengagedthemas per Clause230fthe Scheme.

2.8 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,dischargeandsatisfythesame.

2.9 Thereisnoeffect of the Scheme onthe Key Managerial Personneland/orthe Directors of The Anup EngineeringLimited.
3. No special valuation difficulties were reported by the Valuer.

ByOrderoftheBoard,
For The Anup EngineeringLimited,
AL e
JayeshShah ]
Director

DIN:00008349
Date:8thNovember,2017




Arvind Limited
CIN : L17119GJ1931PLC000093

Balance Sheet as at Sept. 30, 2017

ACviND

ANNEXURE -12

Rs. in Crores

Particulars

ASSETS

1. Non-current assets
(1) Property, plani and equipment
(b) Capital work-in-progress
(¢) Investment properties
(d) Intangible assets
(¢) Intangible asscts under development
(f) Financial assets

(1) Investments
(ii) Loans
(111) Other financial assets
(g) Other non-current asscts
Total non-current asscts

H.Current assets

{a) Inventorics

(b) Financial assets
(i) Trade reccivables
(ii) Cash and cash equivalents
(iii) Bank balance other than {ii) above
(1v) Loans
(v) Others financial assets

{c) Currcnt tax asscts (net)

(d) Other current assets

(e) Assels classified as held [or sale
Total current assets

Total Assets

EQUITY AND LIABILITIES

Equity
Equity share capital
Other cquity
Total equity
LIABILITIES
I. Non-current liabilities
{a) Financial liabilitics
(1) Burrowings
(ii) Other financial liabilities
(b) Long-term provisions
(c) Deferred tax liabilities (net)
(d) Government grants
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 43.45 110.34 119.35
7 103.81 75.63 80.36
7 18.69 - -
8 8§28.55 542.27 522.96
8 1.52 2.52 245
4 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
8 599.96 525.74 450.03
) 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
11 96.63 87.29 98.43
9 378.16 281.02 291.01
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 37712 60512
15 2.22 3.06 1.01
16 30.90 28.27 2718
20 109.17 112.05 122.58
17 33.49 32,19 30.78
1,109.84 752.69 786.67
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Arvind Limited
CIN : L17119GJ1931PLC000093
Balance Sheet as at Sept. 30, 2017

II.Current liabilities
{a) Financial liabilities

(1) Borrowings 15 1.905,97 1.903.18 1,767.52

(i1} Trade payables 15 636.36 623.79 669.03

(iii) Other financial liabilitics 15 234.30 223.00 214.51

{b) Other current liabilities 18 71.23 72.73 39.02

{2) Short-term provisions 16 5.19 4.56 6.38

{d) Government grants 17 542 4.96 4.69

2,858.67 2,832.23 2,721.15

{e) Liabilities directly associated with assets 12 ) i i
classificd as held for sale

Total current liabilities 2,858.67 2,832.23 2,721.15

Total equity and liabilities 7,010.54 6,6606.62 6,525.82

0.00 {0.00) (0.00)

For, Arvind Limited

Place : Ahmedabad
Date : 08/11/2017

\ .
' Jayesh K. Shah
—
_\SG"\L Director & CFO
DIN : 00008349




Arvind Limited
CIN : L17119GJ1931PLC000093

Statement of profit and loss for the year ended Sept. 30, 2017
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Rs. in Crores

Particulars

Income
Revenue from operations
Sale of Products
Sale of Services
Other Operating Income
Revenue from operations
Other income

Total income (I)

Expenses

Cost of raw materials and accessories consumed
Purchase of stock-in-trade

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

Project expenses

Employee benefits expense

Finance costs

Depreciation and amortisation expense
Impairment Loss

Other expenses

Total expenses (1)

Profit before exceptional items and tax (ITT)=(I-I)
Exceptional items (TV)

Profit before tax (V) = (I11-1V)

Tax expense

Current tax

Deferred tax

Total tax expense (V1)

Profit for the year (VII) = (V-VI)
Other comprehensive income

A. Other comprehensive income not to be reclassified to profit
or loss in subsequent periods:
Re-measurement gains / (losses) on defined benefit plans
Income tax elfect

Net gain / (loss) on FVOCI equity instruments
Income tax effect

Net other comprehensive income not to be reclassified to profit or loss in
subsequent periods (A)

B. Other comprehensive income that may be reclassified to profit
or loss in subsequent periods:
Net gains / (loss) on hedging instruments in a cash flow hedge
Income tax effect
Exchange differences in translating the financial statements of a
foreign operation

Notes

19
19
19

20

21
22

23
24
25
26

26
27

28

29
29

14
29

29

14
29

Quarter ended  Quarter ended Year ended
Sept 30, 2017 June 30, 2017 March 31, 2017
2,877.94 1,482.95 5,614.24
5.99 3.68 16.50
222.54 126.74 328.09
3,106.46 1,613.36 5,958.83
42.76 19.05 99.41
3,149.23 1,632.41 6,058.24
1,342.3486 697.07 2,385.33
99.4562 36.09 248.11
(41.1761) (22.68) (98.63)
5.0466 2.98 12.87
413.2459 206.96 7117.73
82.9519 41.23 221.94
100.3413 50.36 182.10
- - 2.81
979.3775 511.09 2,173.28
2,981.59 1,523.10 5,905.54
167.635417 109.31 152.70
11.37 6.91 18.06
156.26 102.40 134.64
32.46 23.39 49.54
2.08 (0.60) 60.32
34.54 22,79 109.86
121.72 79.61 24.78
0.60 0.30 1.19
(0.21) (0.10) (0.41)
0.39 0.20 0.78
4744
- - 47.44
0.39 0.20 4822
(45.39) (29.05) 3546
15.71 10.05 (12.27)
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Arvind Limited
CTN : L17119GT1931PLCO000093
Statement of profit and loss for the vear ended Sept. 30, 2017

Net other comprehensive income that may be reclassitied to profit or loss in

subscquent periods (B) (29.68) (19.00) 23.19
Total other comprehensive income lor the year, net of tax (VIII} = (A+B) (29.2%) (18.80) 71.41
Total comprehensive income for the year, net of tax (VII+VIIT) 91.43 60.81 96.10

Earning per equity share [nominal value per share Rs. 10~ (March 31,

2016: Rs. 104~ )]
Basic 36 0.96
Diluted 36 (.96

For, Arvind Limited
Jayesh K. Shah

Director & CFO
DIN : 00008349

Place : Ahmedabad
Date : 08/11/2017
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B. Other equity
Attributable to the equity holders

Particulars FVOCI
Net gains / (loss) on Net gain / (loss) on
hedging instruments in a FYOCI equity
cash flow hedge instruments
Note 14 Note 14
Balance as at April 1, 2016 8.80 57.11
Profit for the year - -
Other comprehensive income [or the year 23.19 47.44
Total Comprehensive income for the year 23,19 47.44
Final Dividend - -
Dividend distribution tax - -
Transter to retained earnings - (104.55)

Share based payments - -
Received during the year - -
Transter to securities premium - -
Tax Imapct due to merger

Transfer from share based payment reserve - -
Utilized during the year - -

Balance as at March 31, 2017 31.99 -
Balance as at April 1, 2017 31.99 -
Profit for the year - -
Other comprehensive income for the year (19.00) -
Total Comprehensive income for the year (19.00) -

Final Dividend - -
Dividend distribution tax - -
Transfer to retained carnings - -
Share based payments - -
Received during the yvear - -
Transfer to securities premium - -
Transfer from share based payment rescrve - -
Utilized during the year

Balance as at June 30, 2017 12.98703907 -

Balance as at July 1, 2017 12.99 -
Prolit [or the year - -
Other comprehensive income for the year {10.68) -
Total Comprchensive income for the year (10.68) -
Tinal Dividend - -

Dividend distribution tax - -
Transler to retained earnings - -
Share hased payments - -
Received during the year - -
Transfer to securitics premium - -
Transler from share based payment reserve - -
Utilized during the year

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 Freehold Land Building Total
land leacahald

Gross Block
As at April 1, 2017 75.57 21.44 21.90 118.92
Additions - - - -

Inter Transfers - - - -

Recoupment / Adjustment

Adj due to merger - - 1.66 1.66
Transfer 75.57 - - 75.57
Deductios ' ' - -

As at 5ept 30, 2017 - 21.44 23.56 45.01

Depreciation and Impairment
As at April 1, 2017 - - 1.18 1.18
Depreciation for the year - - 0.32 0.32
Inter Transfers - - - -

Impairment for the year - - - -

Recoupment / Adjustment

Adj due to merger

- - 0.05 0.05
Transfer . . . -
Deductions - - - -
As at Sept 30, 2017 - - 1.55 1.55
Net Block
As at Sept 30, 2017 - 21.44 2201 43.45
As at April 01, 2017 75.57 21.44 20.72 117.74
Information regarding income and expenditure of Investment property

Year ended Year ended
lune 30. 2017 March 21.
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
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Arvind Limited
Notes to the Financial Statements

Profit arising from investment properties before depreciation - 33,724,330

and indirect expenses

Less : Depreciation 0 0
Profit arising from investment properties before - 33,724,330
indirect expenses

As at March 31, 2017, March 31, 2016 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 abligations 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

Mote 7 : Intangible assets

ACviND

Fined Assets Computer Software | Patent & Technical Website Total Intengible Assets
Know How under Devlopment

Cost

As at April 1, 2017 43.18 24.79 4771 115.69 -

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 3.27 - 32.15 3542 13.69

Adjustment due to merger (refer note

& below) 0.01 - - 0.01 -

Other adjustments (refer note 2 below) ) ) ) ) )

Adjustment due to Revaluation - - - - -

Deductions - - - - -

Transfer - - - - -

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 20.06 534 9.92 3533 -

Adjustment due to Ind As -Opening

Balance 1.40 - - 1.40 -

As at April 1, 2017 { After Adj ) 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

& below) 0.01 - - 0.01 -

Impairment far the year - - - - -

Other adjustments (refer note 2 below) B ) 0.05 0.05 )

Adjustment due to Revaluation - - - -

Deductions 0.00 - - 0.00 -

Exchange difference - - - - -

As at Sept 30, 2017 24.90 7.79 16.01 48.70 -

Net Block

As at Sept 30, 2017 22.97 17.00 63.85 103.21 18.69

As at April 1, 2017 23.12 19.44 37.79 B0.36 -
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Notes to the Financial Statements

Note 8 : Financial assets

8 (a) Investments Rs. in Crores
Face Value
per Share
As at
. (in Rs. 30th Sept. As at June
Particulars unless 2017 30,2017 March 31,
. 2017
otherwise
stated)

Non-current investments

Investment in equity shares of subsidiaries

Unquoted
Anup Engineering Limited 1 6.56 6.56 6.56
12,720,880 (31 March 2017 : 12,720,880 31 March 2016 : 315,912) shares
(Delisted during FY 15-16)
Arvind Brands and Retail Limited* 2 6.09 3.83
84,261,390 (31st March 2017: 84,261,390, 31st March 2016: 80,220,8%90)shares
Asman Investments Limited - - - -
NIL (31st March 2016: Nil, 1st April 2015: 440,500)shares

Syntel Telecom Limited 10 0.05 0.05 0.05
50,000 (31st March 2017: 50,000, 31st March 2016: 50,000)shares

Arvind Envisol Limited* (Formerly known as 'Arvind Accel Limited') 10 8.20 8.20 8.20
210,000 (31st March 2017: 50,000, 31st March 2016: 50,000)shares

Arvind Worldwide Inc., Delaware (Shares without par value) 0.08 0.08 0.08

502 (31st March 2017: 502)shares
The Arvind Overseas(M) Limited -

Arvind Spinning Limited -

Arvind Wolrdwide(M) Inc. -

Arvind Enterprise FZC 0.04 0.04

Arvind Textile Mills Limited 10 Taka 9.27 9.27 9.27
6,473,200 (31st March 20176: 6,473,200, 31st March 2016: 6,473,200)shares

Dholka Textile Park Private Limited 10 0.01

10,000 (31st March 2017: 10,000, 3 1st March 2016: 10,000)shares

Arvind Garments Park Private Limited 10 0.01

10,000 (31st March 2017: 10,000, 31st March 2016: 10,000)shares

Arvind Lifestyle Apparel Manufacturing PLC 1,000 ETB 24.78 24.78 24.78
82,883 (31st March 2017: 82,883, 31st March 2016: 82,883)shares

Arvind Foundation 10 0.01 0.01 0.01
10,000 (31st March 2017: 10,000, 31st March 2016: 10,000)

Arvind Internet Limited 10 33.48 33.48 33.48
718,600 (31st March 2017: 718,600)

Arvind Premium Retail Ltd 10 2.32 2.32 2.32
10,409 (31st March 2017: 10,409)

Arvind Ruf & Tuf Ltd 10 0.01 0.01 0.01
10,000 (31st March 2017: 10,000)

Arvind True Blue Ltd 10 0.01 0.01 0.01
10,000 (31st March 2017: 10,000)

Arvind Transfomational Solution P L 0.01 0.01

Arvind Fashions Limited 10 423.32 148.17 147.85

103,906,459 (31st March 2017: 97,522,000, 31st March 2016: NIL)

Investments in equity shares of joint ventures

Arya Omnitalk Wireless Solutions Private Limited* 10 1.25 1.20 .10
1,002,500 (31st March 2017: 1,000,000, 31st March 2016: 1,000,000)shares
Arya Ommitalk Radio Trunking Services Private Tamiled* n 6.05 605 6.03

1,005,000 (315t March 2017: 1,005,000, 3 st March 2016: 1,005,000 )shares




Investments in equity shares of joint ventures subsidiaries

Arvind Goodhill Suit Manufacturing Private Limited 1o 24.24 24.24 2092
494,700 (31st March 2017: 428,400, 3 1st March 2016: 428,400)sharcs
Arvind OG Nonwowen Private Limited 10 23.05 23.05 23.05
2,314,710 (31st March 2017: 2,314,710, 31si March 2016: 1 981,710)sharcs
Arvind PDY Composiles Private Limiled 10 15.04 15.03 13.52
160,451 {31st Mareh 2017: 145,304, 31st March 2016: 129,639)shares
Arvind Niloy Exports Private Limiled 100 Taka 0.46 .46 0.46
63,000 (37s March 2017: 63,000, 31sl March 20016: 63,000 shares
Weslech Advunced Materials Limiled 1 USD 18.13 18.13 18.13
2,825,363 (315t Mareh 201°7: 2,828,363, 315l March 2016: 2,828,363 shares
ARUDRAMA DEVELOPMENTS PVT.LTD 10 205 2.05 205
0,000 (37 st March 2017 50,000)
Investment in cquity shares of others
Quoted
Atul Limited - - - -
NIL {31st March 2017: NIL, 31st March 2016 648,641 )shares
Amol Decalite Limited®* 10 - - 0106
NIL (3Tt March 2017: 16,500, 31st March 2016; 16,500 shares
Unquoted
Amazon Textile Private Limited** 10 203 2.05 2.03
T8, 00 (315t March 2017 118,000)shares
Ahmedabad Cotton Merchants” Co-operative Shops and Warehouses Society Limited™* 250 A5, 33,0004) 25, 35,000/) 28, 35,000/-)
140 (31st March 2017:140, 31st March 2016:140)shares
CGujarat Cloth Dealers Co-operative Shops and Warghouses Society Limited** 1{H) [Ra. 1,000/~ Rs, 1,000/} [Rs, 1,000/-)
10 (31st March 2017: 10, 315t March 2016; 10)shares
Total equity Investments o). 46 331.36 323,82
Investmentin LLP's
Arvind and Smart Value Homes LLP 63.85 63.85 6385
637 DEVELOPERS N 017 .17
Ahmeadabad Last Infrastructure LLP (Rs. 7,000/=)  Fs. 7.000/-) [Rs. 7,000/-)
Maruti & Ornct Infrabuild LLP 26.38 25.37 2335
Tutal Investments in LLP 90.40 §89.39 89.37
Investment in government securities
Mational Saving Certilicales (R&. 2300043 s, 23,000/} s, 23,000/-)
(Lodeed with Sales Tax and Govermmenl Authorities)
Tutal Investments in governmenl sccurilics - - -
Investments in Preference Shares
Arvind Premium Retail Lid 3.87 3.78 3.69
{315t Murch 2017: 60,000) preference shares
Arvind True Blue Lid 10 .00 .00 .00
8,000,000 (31st March 201°7: 8,000,000) preference shares
Total Investments in government sceuritics 11.87 11.78 11.69
Investments in Debentures of joint ventures
Arya Omnitalk Radio Trunking Services Private Limited 10 naoz - -
9,004 Clptionaly Convertible debentures
2,500 (3 st March 2017 ; NIL)
Investment in debentures
Centerac eMarket Places Private |imited
000001 % Fally & Compulsorily Convertible debentures 10 10.00 101080 10,00
R1,050 (31st March 2017: 81,050, 31st March 2016: 40,525) 'CCD
Taotal Investments in debentures 10.02 10,00 10.00
Share application money 115.80 99.74 ER.08
Total Investments 828.55 542.27 521.96
Cheek 54227 522 86
Total non-current investments 828.55 542.27 512.96

Total current investments
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Aggrecale amount of quoted myvestments and market value thereof - - 0.06
Aggregate amount of unguoled investments 828.55 542.27 522.90
# Inereasc in the cost of investment during the period includes recognition of notional commission on fair valuation of financial suarantec
provided for loan taken by direct & indirect subsidiaries and joint ventures, lhe same is detailed below :
Subsidiaries / Joint ventures
Nature of transaaction
Arvind Brands and Retail Limited (ABRL) Financial guarantee given to Subsidiary of ABRL
Arya Omnitalk Wireless Solutions Private Limited I'inancial guarantee given
Arya Omnilalk Radio Trunking Services Private Limited Financial guaranice given
Arvind Envisol Limited Financial guarantee piven
** The managemenl has assessed thal carying value ol the investments approximate o their lair value.
& (b) Trade receivales Rs. in Crores
As at
30th Sept, As al June >4
017 30,2017 March 3L,

Particulars o 2017
Currcnt

Unsecured, comsidered good 599.96 52574 490.03

Doubttul 3.06 4.03 4.03

Less : Allowance for doubtful debts -3.06 -4.03 {4.03)
Total Trade and other receivables 599.96 525.74 490.03

Transferred receivables

The carrying amount of the trade receivables include receivables which are subject to a factoring arrangement. Under this arrangement, the Company
has transferred the relevant recievables to the factor in exchange for cash and is prevented from selling or pledging the receivables, [lowever, the
Company has retained late payment and credit risk. The Company therefore continues to recognise ’s. Nil (March 31, 2016 : 185.34.18 crores and Apnil
1,2015 ; R5.22.93 crores) of the transferred assets in their entirety in its balance sheet, ‘The amount repayable under the factoring agreenment is presented
a3 secured borrowing.

Allowance for doubttul debts

Company has provided allowance for doubtful debts based on the lifetime expected credit loss model using provision matrix,

Movement in allowance for doubtful debt : Rs. in Crores
Particnlars As at June 3 As at March
Balance at the beginning of the year 4.03 0.95
Add : Allowance for the vear (.00 4.37
Less . Write off of bad debts (net of recovery) (.00 (1.29)
Balance at the end of the year 4.03 4.03
8 (c) Loans Rs. in Crores
30th Sept. As at.June As at .

. w017 30,2017 March 3L,
Particulars ’ 2017
Unsecured considered good
Non-current

Loans to cmployecs 52 2.32 2.45

1.52 2.52 245

Current
Loans to related parties 286,29 261,06 23347
Loans to employees [.38 0.62 0.56
Toun Lo others 133.71 148,96 12570
421.38 411.24 360.03




Doubtlul
Loans to rclated partics
Less : Allowance for doubtful loan

Total Loans

422.90 413.76 362.48

Allowance for doubtful loans
Company has provided allowance [or doubtiul loans based on the 12 months expected credit loss model.

For terms & condition of loans to related party, refer Note 35,

8 (d)} Cash and cash cquivalent

As at
Particulars 30th Sept. As at June March 31,
2017 an, 2017 2017
Balance with Banks
In Current accounts and debit balance in cash credil accounts 10.53 2.76 174
In Cxchange Larners Foreign Currency account 0.00 0.04 0.09
In Savings account (Rs. 45,8084 (Rs. 45,808/ (Rs. 45,808/
) ) )
Cheques on hand 3.00 0.00 -
Cash on hand 1.1 1.03 0.61
Total eash and eash equivalents 11.65 3.84 4.44
8 (&) Other bank balance
Ay at
Particulars LIRS L0 March 31,
2017 30, 2017 2017
Lnpaid dividend accounts 3.02 2.45 245
Deposits with original maturity of more than three months but less than 12 months - - -
Deposits with original maturity more than 12 months - - -
13eposits held as Margin Money* 4,13 4.06 5.97
Deposit lodged with Court 0.55 0.55 (.55
Tatal other bank balances 7.69 7.06 8.97
Total cash and bank balance 19.34 10.90 13.41
* TInder lien with bank as Security for Guarantee Facility
8§ (f) Other financial assets
As at
Particulars 30th Sept. AsatJune o, h 31,
207 30, 2017 2017
Unsecured, considered good
Non-current
Securily deposits
To Related Parties - -
To Others 37.53 36.27 42.37
Bank dcposits with maturity of more than 12 months 0.04 0.06 0.01
37.57 36.33 42.38
Current
Security deposils 271 3.62 3.76
Income receivable 5.3 33.02 34.02
Accrued lnterest 1477 T.47 0.14
I'oreign exchange forward contracts (Cash flow hedge) 3.33 19.87 48,92
Receivahle other than trade 64.92 6992 7497
91.26 133.90 161.81
Total financial assets 128.83 170.23 204.19
Non-¢urrent 37.57 36.33 42,38
Current 91.26 133.90 161.81
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As at
Particulars th Sept. AsatJune —, oh 31
2z 30,2017 2017 ’
Unsecured. considered good
Non-current
Capital advances T0.84 63,98 67.30
Pre-paid expense 0.38 107 0.44
Otiher Advances
Advances Lo suppliers
Doubtful 0.20 0.29 0.29
Less : Provision for doubtful advances (0.20) (0.29 {0.29)
71.22 67.05 67.74
Current
Advance to suppliers
To Related Parties 21.99 21.33 28.92
To Others 86,35 83.93 93.19
Balance with collectorate of central excise and customs 11.64 007 0.13
Sales tax / VAT / service tax receivable (nel) 6.20 28.21 28.98
Export incentive receivable 04.47 92.40 74.20
Interest Subsidy Receivable 23.27
Prepaid expenses 12.22 11.4%8 22.64
Other Current Asset 121.82 41.61 42.95
378.16 281.02 291.01
Taotal 449.38 348.07 358.75
Advance to Directors or to Tirm / Privawe company where direclor is interested - -
Note 10 : Inventories (At lower of eost and net realisable value)
Particulars 3012:1] l‘, :p[- ‘:t: };ln'?;m ifa?‘:th 31,
o 2017
Raw materials
Raw materials and componznts 207.74 305.33 300.25
Raw materials in transit 2.86 0.68 0.50
Fuel 281 377 2.45
Material at site Tor projeet in progress 13.83 11.95 9.62
Work-in-progress 507.89 506.21 460.77
I'inished goods 374.76 346,93 368.76
By- product {0.00) {0.00) 0.05
Stock-in-trade 56.58 70.05 7473
Stock-in-trade in transil 33 - 0.33
Stores and sparcs 78.94 §9.26 78.15
Wastc 5.47 a.06 3.63
Total 1,252.21 1,339.24 1.299.24

Note 11 : Currenl Tax Assets (Nel)

Rs. in Crores

Particulars

30th Sept. As at June i:;:'h )
gt
7 30,2017 2017
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Tax Paid in Advance (Net ol Provision) 96.63 87.29 98.43

Total 926,63 87.29 98.43

Note 12 : Assets classified as held for sale & liabilities direetly associated with assets classified as held for sale

Assels As at June 3 As at March

Assets classified as held for sale
Building - -
Furniture & lixlures - -
Oflice equipment - -
Capital Work-in-Progress - -
Investment in Arvind Infrastructure Limited - -
Security deposits - -
Balance with bank i current aecount - -
Loan Lo others - -
Other reccivables - -

Liabilities directly associated with assets classified as held for sale
Tntercorpoerate deposils [rom relaled parties - -
Intercorporate deposits [rom others - -
Trade payable - -
Pavablc to employecs - -
Statutory dues including Provident Fund and TDS - -

Net asset held for sale - -

Above Asscts and liability arc of Real Bstate Undertaking of Arvind Limited which has been classificd as held for sale considering the following schemc «
arrangenient.

Scheme of Arrangement
A Composite Scheme of Arrangement (“the Scheme™) in the nature of Demerger and transfer of Real Lstate Undertaking of Arvind Limited (“the

Company™) to Arvind Infrastructure Limited (“AIL™) and Restructuring of Share Capital, under sections 391 to 394 read with sections 78, 100 and 103
of the Companies Act, 1956 has been sanctioned by the 1ligh Court of Gujarat at Ahmedabad on April 22, 2015, The Scheme has hecome effective from

the appointed date 1% April 2015,
Pursuant to the Scheme, the Real Estate Undertaking stood demerged from the Company and transferred to and vested in AlL as a going concern with
cffeet from the appointed date 1st April 20013, Upon the Scheme becoming effective:

From the appointed date, the assets and liahilities of the Real Estate Undertaking of the Company (Demerged Undertaking) have been transterred to AIL
at their respective Book values.

AlL has credited its Share Capital Account with the ageregate face value of the equity shares issued 1 {One) fully paid Equity Shares of Rs. 10¢- cach of
AlL for every 10 (Len) fully paid up Equity Shares of Rs. 10/ cach held by the shareholders of the Company.

The existing sharves ol AIL held by the Company and its nominees shall stand cancelled and (the amouni of such investment in the books ol the Company
shall be written of"against the Securities Premium Account.

The amount of difference in the net value of assets transferred pursuant to the Scheme and the amount of consideration as issued, netted by existing
share capital cancelled shall be adjusted against the Securities Premium Account,

Pursuant to the Scheme, Demerged Undertaking has been demerged from the Company with effect from 1° April 2015, (the appointed date):
As on appointed date, all the assets and the liabilities have been transferred to AIL at their respective book values,

Asg consideration, AT has subsequently 1ssued and allolted Equily Shares of Rs. 10/~ each [ully paid up in the ratio o' T (One) Fquily Share ol Rs. 10/-
each for every 10 (Ten) Equily Shares of Rs. [0¥- each ol the Company, {0 the shareholders ol the Company.

The amount of investment in ALL in the books of the Company of Rs. 100.05 Crores has been adjusted apainst the Sceuritics Premium Account.

The dilference between the value ol assets and Habilitics transforred of Rs. 0.08 Crores has been adiusted against the Sceuritics Premium Account
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Arvind Limited
Notes to the Financial Statements

Note 14 : Other Equity
Rs. in Crores

Balance As at Sept  As at June I/::a?‘f:h 31,
30,2017 30,2017 2017
Share Application Money Pending Allotment 1.00 - 2.17
1.00 - 217
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
Balancc as per last financial statcments 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 556.73 556.73 554.84
Received during the year 3.01 3.01 2.21
Transfer from share based payment reserve 1.92 1.92 1.41
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 069.50 69.50 09.50
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 last 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)
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Balance as per last financial statements 9.95 9.95 4.79
Addition during the year 3.26 1.90 6.57
Transfer to Securities Premium Account (1.92) (1.92) (1.41)
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 last financial statements 1,992.73 1,992.73 1,937.23
Profit for the year 121.72 79.61 24.78
Transfer from OCI - - 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) during the year - - 47.44
Transfer to Retained Earning - - (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 Other equity 2,783.51 2,823.18 2,759.64
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Note 14.3 Dividend distribution made and proposed
Rs. in Crores

As at
. As at Sept  As at June _
Particulars 30,2017 30,2017 g(l}:lu:)ch 31,

Cash dividends on Equity shares declared and paid
Final dividend for year ended March 31, 201 6; Rs.2.40 per ¢ 02.04 - 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
. ) As at Sept  As at June .
Particulars 30,2017 30, 2017 March 31,
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 distribution 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
As at
. As at Sept  As at June
Particulars March 31,
30, 2017 30, 2017 2017
Long-term Borrowings (refer note (a) to (¢) below)
Non-current portion
Secured
Term loan from Banks 456.45 4380.61 504.83
Term loan from Financial Institutions and others 35.44 43.93 47.69
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Notes to the Financial Statements

Unsecured
From Financial Tnstitutions 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 trom Banks 95.92 93.11 90.33
Term loan from Financial [nstitutions 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 Capilal Loans repayable on demand from Bank  1,172.93 1,371.30 1,257.76
(including channel financing)
Unsecured
Under Buyer's Credit Arrangement 158.78 138.84 132.71
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) [irst charge on all the Immovable Properties, Movable Properties,
Intangible Properties and General Assets of the Company presently relating to the Textile Plants
excluding Tmmovable properties of Asoka Spintex Textile Plant and Arvind International Textile Plant
and all Immovablc Propertics, Movable Propertics, Inlangible Propertics and General Asscts 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 Immovable Properties at villages Jethlaj,
Karoli, Vadsar, Moti Bhoyan, Santej and Khatrej; (¢) 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 (e) 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.

L1571/
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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

Unseccured 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 Indenture of Mortgage. They arce also sccured by a sccond 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.,

i11. 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 payahle
Rs. in Crores

Particulars As at Sept 31 As at June 3 As at March
Current
Acceptances 0.01 0.31 9.68
Other tradc pavable (Refer note below) 636.56 623.48 659.35
636.56 623.79 669.03
Total 636.56 623.79 669.03
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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 Micro, 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;

(e) Interest accrued and unpaid at the end ot the accounting vear; and

(1) Further interest remaining due and pavable even in the succeeding vears, until such date when the
interest dues above are actually paid to the small enterprise. have not been given.

The Company is making etforts to get the confirmations from the suppliers as regard to their stats
under the said Act.

15 (¢) Other financial liabilities Rs. in Crores
As at
. As at Sept  As at June
Particulars 30, 201 7p 30, 2017 March 31,
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
Interest accrued but not due 9.55 7.59 5.15
Payable to employees 90.07 0432 88.61
Deposits from customers and others 8.61 8.84 10.99
Financial guarantee contract (Note a) 0.63 0.02 0.80
Mark to market of derivative financial instruments - - -
Unpaid dividends (Note b) 3.02 2.45 2.45
Book overdrafl 1.84 0.78 1.89
Current account with LLP 0.05 0.05 0.05
Other financial liabilities 4.86 0.23 0.24
234.30 223.00 214.51
Total 236.52 226.06 215.52
Notes:

(a) Finanecial 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 allowance 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 involved.

(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 /\r VI n D

Noles to the Financial Statements
15 (d) Financial liabilitics by category

Particulars FYTPL

March 31, 2017
Borrowings -
Trade payable -
Current maturity of long term borrowings -
Payable to employccs -
Deposits from customers and others -
Financial guarantec 1.81
Interest accrued but not due -
Unpaid dividends -
Book overdraft -
Current account with LLP -
Othcr financial liabilitics -

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 overdratt -
Current account with LLP -
Other tinancial liabilities -

Total Financial liabilities 14.51

April 1, 2015
Borrowings -
Trade payable -
Current maturity of long 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 overdrafl -
Current account with LLP -
Other {inancial 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 Noie 43.
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Rs. in Crores

As at
Particulars AsatSept AsatJune . 5
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 0.45 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
Particulars AUELS U L ORI March 31,
30, 2017 30,2017 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
5.42 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 31.
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Rs. in Crores

As at Sept  As at June ?flsa:Zh 11

30, 2017 30, 2017 2017 ’
As at April 1 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 35.47

Note 18 : Other current liabilities

Rs. in Crores

As at
Particulars AsatSept Asatdune ooy
30,217 30,2007 o
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
Defterred income of loyalty program reward points 0.69 0.62 (.45
( Refer note (a) 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
Particulars EOFERIEE  AREGLII: March 31,
30, 2017 30,2017 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
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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

Wasle sale 53.48 27.58 90.07
Gain/(Loss) on forward contracts 54.52 39.70 12.91]
Export incentives 108.88 56.88 198.28
Miscellancous receipts 5.66 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 8.54 51.43
Dividend income 5.40 0.20 2.76
Government grants* 7.17 2.99 8.22
Financial guarantce commission# 1.74 0.87 3.89
Rent 1.01 0.39 1.48
Profit on sale of fixed assets (Net) 1.46 1.19 2.86
Profit on sale of Investment (Net) 0.44 0.44

Scrap income 6.29 3.22 12.05
Sundry credit balances appropriated 0.11 0.00 541
Provision no longer required 0.31 0.00 0.49
Miscellaneous income 1.78 1.22 10.82
Total 42.76 19.05 99.41

*(jovernment grants have been received for the purchase of certain items of Property, Plant and Equipment and for workers'
training expenses. There are no unflullilled condilions or contingencies atlached 1o these grants as al March 31, 2017.

# The Company has given tinancial guarantee to 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 extent it is cxcess over the loss a
provided.
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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 36.09 248.11
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 70.05 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 goods 368.76 368.76 288.26
Stock-in-trade 74.73 74.73 73.66
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)
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ANNEXURE -13
Arvind Fashions Limited (CIN : U52399GJ2016PLC085595)
Balance Sheet as at Sep 30, 2017
Particulars Notes As at As al As at
Sep 30, 2017 Jun 30, 2017 March 31, 2017
Rupees Rupees Rupees
ABSETS
L. Non-current assets
{a} Property, plant and equipment 5 73,262,045 534,253,651 48,064,276
(b} Capital work-in-progress 5 208,543 - -
(¢) Intangible assets 6 132,020,979 154,007,563 176,008,642
(d) Financial assets
(i) Investments 7 11,229,300,688 8,483,904,731 8.482,511,516
(ii) Loans 7 1,453,918 1,422,804 1,607,950
(iii) Other financial asscts 7 121,166,832 42,523,643 42,523,643
(e} Deferred tax assets (net) 25 16,132,302 70,262,047 21,212,341
(f) Other non-current assets 8 9,112,735 3,609,961 1.034,756
Total non-current assets 11.582,678,042 £.810,044,999 8,772.963,154

1l.Current assets
(a} Inventorics 9 2.988.436.893 2.732.432.342 2,561,929.304
(b) Financial assets

(1) Investments 7 13,640 13,640 8,655
(ii) Trade receivables 7 379,168,896 508,561,631 343,243,446
(iil) Cash and cash equivalents 7 3,920,536 4,759,201 1.059.338
(iv) Bank balance other than (iii) above 7 230,000 250,000 250.000
(¥) Loaus 7 12,188,709 11,956,964 1,712,077
(vi) Others financial assets 7 3,044,921 9.967 6,041
(¢} Currcnt tax asscts (nct) 10 1,418,716 713,947 432,024
(d) Other current asscts 8 362,417,424 200,428,818 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
- o2l =| e
P
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Balance Sheet as at Sep 30, 2017
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Particulars Notes Ay at Ay at As at
Sep 30, 2017 Jun 30, 2017 March 31, 2017
Rupees Rupees Rupees
FQUITY AND LIABILITIES
Equity
Lquity sharc capital 11 226,493,556 217.416,400 217,416,400
Other cquity 12 11,727,906,116 8,457.326,226 8,552,765,640
Sceuritics premium account 12 11,576,649,434 R,585.726,532 8.585.726,532
Retained carnings 12 136,653,688 (139,043,564) (39,683,506)
QOCI reserve 12 4,820 4,820 (165)
Share based payment 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 13,230,000 9,400,000
{b) Long-term provisions 14 32,282,031 32,282,031 32,282,031
{¢) Deferred tax liabilitics (net) 2 -
{d) Government grants 17 - - -
(¢} Other non-current liabilitics 20 - - -
Total non-current liahilities 53,582,031 45,532,031 41,682,031
TI.Current liabilities
(4) Financial habilities
(1) Borrowings 13 251,883,861 227,233,259 225,430,038
(i) Trade payables 13 2.821,241,309 3,036,846,915 1,904.810,086
(iii) Other financial liabilities 13 36,933,005 171,470,289 185,070,773
(b)Y Other current liabilities 15 209,028,124 114,135,648 602,712,022
(¢} Short-term provisions 14 9,069,793 8,210,800 3,596,982
(d) Government grants 17 - - -
{c¢) Current tax lighilitics (net) - - -
3,328,156,092 3,557,896,912 2,921,619,901
(e} Liabilities directly associated with assets 12 ) i i
classified as held for sale -
Taotal current liahilities 3.,328,156,092 3,557.896.912 2.921.619,901
Total cquity and liahilitics 15,336,137,796 12,278.171.,569 11,733,483,972
-0.28 021 -
Fhnshi,
et For, Arvind Fashions Limited
Il _:Ierf:: =1
Place : Ahmedabad ":*--’“ (;,\Lf Jayesh K. Shah
Date : 08/11/2017 _: Director

DIN : 00008349
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Arvind Fashions Limited (CIN : U52399GJ2016PLC085595)
Statement of profit and loss for the year ended Sep 30, 2017

Particulars MNaotes Year ended Year ended Year ended
Sep 30,2017 Jun 30, 2017 March 31, 2017
Rupecs Rupees Rupces
[ncome
Revenue [rom operations
Sale of Products l6 3,902,435 594 1,174,309,003 29149225 889
Sale ol Services 16 27.414,012 11,894,667 2,112,300
Operating Income 16 6,955,641 2,174,666 3,530,402
Revenue from operations 3,936,805,247 1.188,478,336 2,926,871,591
(Other income 17 16,597,794 8,575.5M 5,729 689
Tuotul income (T) 3,953.403,041 1,197.053.907 2,932,601.280
Expenses
Cost of raw materials and accessories consumed 15 3,376,774 1,970,870 1,395,170
Purchases ol stock-in-trade 19 2937837929 999,679,592 4,473,337.278
“hanges in inv ies snods, work-in-progress and stock-in- 169 812,35 538,064 805
:I:;noes in inventories of finished goods, work-in-progress and stock-in 0 420,139,157 (169, 812.554)  (2,538,064.805)
Employee benefits expense 21 253,009,751 125,996,045 254,219,649
Finance costs 22 48,382,496 27,147,495 47,620,067
Depreciation and amortisation expense 23 52,495,998 26,113,885 39.749.061
Other expenses 24 B12,062,342 332,403,333 710,413,484
Total expenses (1I) 3,687,136,173 1,343,499,165 2,988,689,904
I'rofit hefore exceptional items and tax (I11)=(1-11) 266,266,868 {146,445,259) (56,088,624)
Exceptional items (IV) 28 - - -
Profit before tax (V) = (LL1-1V) 266,266,868 {146,445,259) {56,088,624)
Tax expense
Current tax 25 80,917,830 - -
Deferred tax 25 -5, 060,039 49,050,306 20,693,915
Total tax expense (V) 85,977,869 (49.050,300) (20,693,915
Profit for the period (V1L} = (V-V1} 180,288,999 (97,394,953) {35,394,709)
Other comprehensive income
(Mher comprehensive income not to be reclassified to profit
or loss in subsequent periods:
Re-measurement gains / {logses) on defined benefit plans 12 i
Income tax effect 25 518,426
- - (979.568)
Net gain / (Toss} on FVOCT equily instrments 12 4,935 4,985 27,670
Income tax effect 25 - - -
4,985 4,985 87.670
Net ather cump‘rehensn-'e income not to be reclassified to profit or loss in 4,985 4,955 (891.898)
subsequent periods (4) ’
Total other comprehensive income for the period. net of tax (VITT) 4,985 4,985 (891.898)
Total comprehensive income for the period, net of tax (V11+VI111) 181,293,984 (97,389,968) {36,286,607)
FE—E'—P'@;\ For, Arvind Fashions Limited
i .
e .
Il IJrnm::I-:I'ﬁ v

Place : Ahmedabad
Date : 08/11/2017

*Jayesh K. Shah
Director

) 3- PUEFIER )
NS
TR 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 Ycar 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
As al April 1, 2017 - 176,008,642 176,008,642

As al March 31, 2016 - - i
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Arvind Fashions Limited
Notes to the Financial Statements

Note 7 : Financial asscts

7 (a) Invesiments

ACviND

, . 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) 1,025,303,963 905,200,790 305,099,860

Face Value Rs 10.

Arvind Lifcstyle Brand Ltd *
(30th Scp 2017: 81,278,723, 31st March 2017: 54,397,003)
Face Value Rs 10,

Investments in equity shares of joint ventures
Unquoted
Calvin Klein Arvind Fashion Privale Limited
(3 1st March 2017: 457,671, 31st March 2016: NIL)
Face Value Rs 10.

Tommy Hilfiger Arvind Fashion Pvt Ltd
(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 vear (31st March 2016: 100)
Face Value Rs 10,

Arvind Limited
Sold during the vear (3 1st March 2016: 100)
Face Value Rs 10.

Arvind Infrastructure Ltd
(31st March 2017: 100, 31st March 2016: 100)
Tace Value Rs 10,

213,762,210

p

-1
- ]
~1

I-

10,340

13,640

6,726,232,041

164,761,560

687,710,340

13,640

6,724,939,756

164,761,560

687,710,340

8,655

Total equity Investments

11,229,314,328

8,483,918,371

8,482,520,L171

Total Investments

11,229,314,328

8,483,918,371

8,482,520,171

Check

Total non-current investments

11,229,300,688

8,483,904,731

8,482,511,516

Total current investments

13,640

13,640

8,655




Arvind Fashions Limited
Notes to the Financial Statements

7 (b) Trade receivables

ACVIND

Ag at Sep 30, 2017

As at Jun 3,

As at March 31,

Particulars 2017 2017
In Rs, In Rs. In Rs.
Current
LUnsecured, 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 (c) Loans
As at Jun 30, As at March 31,
Particulars As at Sep 30, 2017 2017 2017
In Rs, In Rs. In Rs.
Non-current
Loans to employees (Long term) 1.453,918 1,422,804 1,607,980
1,453,918 1,422,804 1,6017,980
Current
Linsecured considered good
Loans to cmployees (Short term) 12,188,709 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 equivalent
As at Jun 30, As at March 31,
Particul: : ;
articulars As at Sep 30, 2017 2017 2017
In Rs. In Rs. In Rs.
Balance with Bank
Current accounts and debit balance in cash eredit accounts 5.492 946 4331 ,651 631,728
Cash on hand 427,610 27,610 427,610
Total cash and cash equivalents 5,920,556 4,759,261 1,059,338
7 (¢) Other bank balance
. As at Jun 30, As at March 31,
Particulars As at Scp 30, 2017 2017 2017
In Rs. In Rs. In Rs.
Held as Margin Money* 250000 250,000 250,000
Total other bank balances 250,000 250,00 250,
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 aiE =S
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Arvind Fashions Limited
Notes fo the Kinancial Statements

T (1) Other linancial asscis

ACviND

As at March 31,

Particulars As at Sep 30, 2017 As at Jun 30, 2017 2017
In Rs. In Rs. I[n 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 recervable 3,630,984 - -
Acerucd Interest 13,937 9,967 6,041
3,644,921 9.967 6,041
Total financial 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 8 : Other current / non-currcnt asscts

As al Sep 30, 2017

As al 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 1,034,736
9,112,735 3,669,961 1,034,756
Current
Advance to suppliers 138,024,953 157,945,794 32677562
Sales tax / VAl { service tax receivable (net) 205,388,745 34,333,061 1,663,617
Esporl incenlive receivable 5,540,016 2,072,164 2,753,217
Prepaid expenses 13,463,710 15,077,199 14,785,534
362,417 424 209,428,818 51,879,930
Taotal 371,530,158 213.0198,779 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 materials and components 18,696,783 20,108,744 13,751 984
Raw materials in transit 315,699 295,622 218,905
Stock-in-trade 2,95%,203,962 2,707,877,359  2,538,064,805
Stock-in-trade in transit 10,487,683 3417204 417,671
Packing matcrials 732,766 733413 475939
Tolal 2988 436 893 2,732,432.342 2.561,929.304
Arvind Fashions Limited
Notes to the Financial Statements
Stock-in-trade in transit 10,487,683 3,417,204 9,417,671
Packing matcrials 732,766 733,413 475939
Total 2,988,436,893  2,732,432.342 2,561,929,304
FEamh
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Arvind Fashions Limited
Notes to the Financial Statements

Note 10 : Current Tax Assets (Net)

ACviND

As at Jun 30,

As at March 31,

Particulars As at Sep 30, 2017 2017 2017
In Rs. In Rs. In Rs.
Tax Paid in Advance (Net of Provision) 1,418,716 713.947 432,024
Total 1,418,716 713,947 432,024
FHashE,
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Arvind Fashions Limited
Notes to the Financial Statements

Note 12 : Other Equity

ACviND

Balance

As at March 31,

As at Sep 30,2017 As at Jun 30, 2017 2017
In Rs. In Rs. In Rs.
Note 12.1 Reserves & Surplus
Securities premium account
Balance as per last financial statements 8,585,726,532 8,585,726,532 -
Add: addition during the year 2,990,922,902 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 6,722,779 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) (36,293,159) (11,649)
Add: profit/ (Loss) for the year 180,288,999 (97,394,953) (35.,394,709)
Add: Realised Gains on Equity Inst valued at FVOCI 92,767
Add / (Less): OCI for the year (979,568)
143,995,840 (133,688,112) (36,293,159)
Less: Appropriation
Dividend to 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) (39,683,500)
Total reserves & surplus 11,727,901,296 8,457,321,406 8,552,765,805
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 Earnings (92,767)
Balance at the end of the year 4,820 4,820 (165)
Total Other comprehensive income 4,820 4,820 (165)
Total Other equity 11,727,906,116 8,457,326,226 8,552,765,640
FagRE,
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Arvind Fashions Limited
Noles 10 the Financial Stalements
Note 13 : Financial liabilities

13 (a) Long-term Borrowings

ACviND

, . As at March 31,
Particulars As at Sep 30, 2017  As at Jun 30, 2017 2017
In Rs. In Rs. In Rs.
Long-term Borrowings
Short-term Borrowings (refer notc (a) & (b) below)
Secured
Working Capital Loans repayable on demand from Banks 1,384,433 77,010,387 12,724,816
(including channel inancing
Lnsceured
Under Buyer's Credit Arrangement 250,499,429 74,832,352 139,836,396
Intercorporate Deposits
From Related Partics -1 75,390,520 72,868,826
Total short-term borrowings 251,883,861 227,233,259 225,430,038
Tuotal borrowings 251,883,861 227,233,259 225,430,038
13 (b} Trade payable
As at March 31,
Particulars As at Sep 30, 2017 As at Jun 30, 2017 2017
In Rs. In Rs. In Rs.
Current
Acceptances 861,083,218 686,050,269 §10,661,067
Dues to Micro, Small and Medium Enterprises 156,929,831 173,002,220 109,875,623
Other trade payable (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 (c) Other financial liabilities
As at March 31,
Particulars As at Sep 30, 2017 As at Jun 30, 2017 2017
In Rs. In Rs. In Rs.
Non-current
Sceurity Deposit 21,300,000 13,250,000 9,400,000
21,300,000 13,250,000 9,400,000
SRy
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Arvind Fashions Limited
Notes to the Financial Statements
Current

ACviND

Interest accrued but not due 10,091,905 6,521,056 12,319,897
Payable to emplovees 15,115,198 17,286,162 31,677,347
Payablc tfor Business Transfer Agreement - 132,508,026 132,508,026
Book overdralt 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 March 31
s ep 3 s :
Particulars As at Sep 30, 2017  As at Jun 30, 2017 2017
In Rs. In Rs, In Rs.
Long-term
Provision for employee benefits (refer Note 30)
Provision for lcave encashment-Tong term 15,997,626 15,997 626 15,997,626
Provigion [or Gratuily-Long lerm 16,284,405 16,284,405 16,284,405
32,282,031 32,282,031 32,282,031

Short-tcrm
Provision for employce benefits (refer Note 30)
Provision for lcave ecnecashment-Short term

3,646,279

4,993,027

2,518,995

Provigion [or Graluily-Short erm 5,423,514 3,217,773 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 March 31,
Particulars As at Sep 30,2017  As at Jun 30, 2017 2017
In Rs. In Rs. In Rs.
Current
Advance [rom cuslomers -1,286,826 3,049,261 508,079,170
Statutory dues including provident tund and tax deducted at source 123,722,413 61,758,046 83,115,115
Deferred income of loyalty program reward points ( Refer note a bel 5,469,230 24,095,712 -
Other liabilitics 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
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Arvind Fashions Limited
Notes to the Financial Statements

Note 16 : Revenue from operations

ACviND

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
Operating 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
Tolal 3,936,805,247 1,188,478.336 2,926,871,591
Details of sale of goods and services
Sale of products (gross)
. Sep 30, 2017 Jun 30, 2017 ded March 31, 2017
Particulars
In Rs. In Rs. In Rs.
Garments 3,902,435,594 1,174,409,003 2.917,813,934
Others 761,697.79 369,514 1,414,955
Taotal 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.
Rovalty 24,931,466 10,286,483
Commission Income 2,482,546 1,608,184 2,112,300
Total 27,414,012 11,894.667 2,112,300
Note 17 : Other income
. Sep 30, 2017 Jun 30, 2017 2016-17
Particulars
In Rs. In Rs. In Rs.
Interest income 87,123 82,712 6,712
Exchange ditference (net) 1,712,638 2,520,043 3,386,191
Miscellaneous income 14,798,033 5,972,815 336,786
Total 16,597,794 8,575,571 5,729,689
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Arvind Fashions Limited
Notes to the Financial Statements
Note 18 : Cost of raw materials and components consumed

ACviND

q Sep 30, 2017 Jun 30, 2017 2016-17
Particulars
In Rs. In Rs. In Rs.
Stock at the beginning of the year 13,970,889 13,970,889 -
Add : Purchases 8 418,367 8,404 446 15.366,059
22,389.256 22,375,335 15,366,059
Less © Inventory al the end ol the year 19,012,482 200,404,366 13,970,889
Raw materials and components 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
‘ Sep 30, 2017 Jun 30, 2017 2016-17
Particulars
In Rs. In Rs. In Rs.
Garments 2.937.857,929 999,679,992 4473357278
Total 2,937,857,929 999,679,992 4,473,357,278
Note 20 : Changes in inventories of finished goods, work-in-progress and steck-in-trade
Particulars Sep 30, 2017 Jun 30, 2017 2016-17
) In Rs, In Rs. In Rs.
Stock at the end of the year
Stock-in-trade 2.958.203,962 2,707,877,359 2.538,004,805
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.,004,805 -
2,5338,004,805 2,538,004.805 -
{Increase) / Decrease in stocks (420,139,157) {169,812,554) (2,538,004,303)
Total (420,139,157 (169,812,554) (2,538,064,805)
FHARE
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Arvind Fashions Limited
Notes to the Financial Statements

Nate 21 : Employee benefits expense

ACviND

Particulars

Sep 30, 2017
In Rs.

Jun 30, 2017
In Rs.

2016-17
In Rs.

Salaries, wages, gratuity, bonus, commission, etc. (Refer Note 30}

226,515,349

113,530,991

237,684,594

Contribution to provident and other funds 18,089,359 8,894 788 10,276,663
Wellare and training expenses 7.359,975 3,012,927 5,543,716
Share based payment to employees (Refer Note 33) 1,135,068 357.339 714,676
Total 253,099,751 125,996,045 254,219,649
Note 22 : Finance costs
. Sep 30, 2017 Jun 30, 2017 2016-17
Particulars
In Rs. In Rs. In Rs.
Cash Credit Facilities 2,718,963 1,415,299 1.232.472
Interest expense - others 11,799,041 6,470,290 33,083,376
Other finance cost 33,864,492 19,261,907 13304219
Total 48,382,496 27,147,495 47,620,067
Nuote 23 : Depreciation and amortization expense
. Sep 30, 2017 Jun 30, 2017 2016-17
Particulars
In Rs. In Rs. In Rs.
Depreciation on Tangible assets (Refer Note 3) 8.492 583 4,112,806 3,080,594
Amortization on Intangible asscts (Refer Note 6) 44,003,415 22,001,079 36,668,467
Total 52,495,998 26,113,885 349,749,061
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Anveshan Heavy Engineering Limited (CIN : U29306GJ2017PLC099085)

Balance sheet as at

September 30, 2017

ACviND

Particulars As at
September 30, 2017
Rupees
Assets
Current Assets
Bank balance {Chegue on hand) 100,000
Profit / {loss) account 108,595
Total Assets 208,595
Equity and Liabilities
Share application money 100,000
Liahilities
Current liabilities
Trade payables 108,595
Total liabilities 208,595
Diff
Anveshan Heavy Engineering Limited
Statement of profit and loss account as at September 30, 2017
Particulars Note Quarter ended
September 30, 2017
Rupees
Income -
Expenses
Other expenses 1 108,595
Profit /{loss) for the period -108,595
Particulars Quarter ended
September 30, 2017
Rupeas
Note 1 Other expenses
ROC filing fees 97,595
Misc. exps 8,000
Printing exps. 3,000
108,595

ANNEXURE -14

Anveshan Heavy Engineering Limited as at September 30, 2017

Place : Ahmedabad
Date : 06/11/2017

Company | Business SAP CODE AML GL Name Cuarter ended Quarter ended
Code Area Code September 30, 2017 | September 30, 2017
Rupees {Debit) Rupees {Credit)
374007 |Share application money - 100,000
Bank balance - Cheque on hand 100,000
201000|Trade payables - 108,585
678833 |ROC FILING FEES EXPS. 97,595 -
678859|MISC.EXPS. 8,000 -
622000|PRINTING EXP5. 3,000 -
TOTAL 208,595 208,595
108,595
Met Profit / (Loss) far the period -108,595

For, Anveshan Heavy Engineering Limited

Prakash Makawana
~—— Director

DIN : 00008382



The Anup Engineering Limited (CIN : U99999GJ1962PLC001170) /\f‘ VIND

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 5 757,592,249 821,256,060
(b) Intangiblc asscts 6 2,533,027 2,474,925
(c) Financial assets
(i) Loans 7 200,000,000 500,197,260.00
(i1) 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
[1.Current assets
(a) Inventorics 9 331,205,556 218,395,365
(b) Financial assets
(i) Trade receivables 7 638,775,897 517,105,548
(ii) Cash and cash equivalents 7 232,997 377,936
(iii) Bank balance other than (iii) above 7 5,293,861 16,539,445
(iv) Loans 7 245,634,556 61,237,065
(v) Others financial assets 7 25,001 25,000
(c) 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
[. Non-current liabilities
(a) Financial liabilitics
(i) Borrowings 13 - -
(b) Long-term provisions 14 8,956,711 6,036,585
(c) Deferred tax liabilities (net) 24 167,221,651 174,634,763
Total non-current liabilities 180,671,348

176,178,362




ACviND

The Anup Engineering Limited (CIN : U99999GJ1962PLC001170)

Balance Sheet as at Dec 31, 2017
1L.Current liabilities
{a) Financial liabilities
(1) Borrowings
(ii) Trade payables
(ii1) Other financial liabilities
{b) Other current liabilities
(c) Short-term provisions
(e) Current tax liabilities (net)

Total current liabilitics

Total equity and liabilities

13 18,405,132 38,992,960
13 229,289,662 148,570,419
13 2,903,052 1,601,181
15 89,521,227 128,958,584
14 - 2,062,568
10 - 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,
Partner

Membership No. 100892
Place : Ahmedabad

Date : Jan 30, 2018

For and on behalf of the board of directors of
The Anup Engineering Limited

Chairman
Jayesh K. Shah
Director

Chief Financial Officer DIN : 00008349



The Anup Engineering Limited (CIN : U99999GJ1962PL.C001170)

Statement of profit and loss for the year ended Dec 31, 2017

ACviND

Particulars Notes Year ended Year ended
Dec 31, 2017 Mar 31, 2017
Rupees Rupees
Income
Revenue from operations
Sale of Products 16 1,371,277,616 1,737,490,584
Sale of Services 16 7,015,239 39,970,550
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 (I) 1,436,858,935 1,854,364,804
Expenses
Cost of raw materials and accessories consumed 18 819,660,755 745,024,555
Changes in inventories of finished 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 amortisation expense 22 27,000,189 33,806,322
Other expenses 23 291,377,338 495,874,666
Total expenses (II) 1,158,857,622 1,363,949,334
Profit/ (loss) before exceptional items and tax (111=1-11) 278,001,313 490,415,470
Exceptional items [Income / (Expense)| - -
Profit before exceptional items and tax (I1I)=(I-11) 278,001,313 490,415,470
Exceptional items (1V) - -
Profit before tax (V) = (I1I-1V) 278,001,313 490,415,470
Tax expense
Current tax 24 103,800,000 174,500,000
MAT credit utilised - -
(Excess)/short provision related to earlier years 24 (55,760) (54,790)
Deferred tax 24 (7,552,954) (2,319,259)
Total tax expense (VI) 96,191,286 172,125,951
Profit for the period (VII) = (V-VI) 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
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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 (VIIT) - (264,233)

Total comprehensive income for the period, net of tax (VII+VII) 181,810,027 318,025,286

Earning per equity share
Basic
Diluted

13.37 23.40
13.37 23.40

As per our repurl ol even dale
For, Sorab 5. Engineer & Co.
Chartered Accountants

Firm's Registration No. 110417W

CA. Chokshi Shreyas B.
Puartner

Membership No. 100892
Place : Ahmedabad

Date :Jan 30, 2018

For and on behalf of the board of dircctors of
The Anup Engineering Limited

Jayesh K. Shah
Chairman Director
DIN : 00008349

Chiel Financial Oflicer
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The Anup Engineering Limited

Notes 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 2,393,576 139,452 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

ACviND

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 - -
638,775,897 517,105,548
Other receivables
Unsecured, considered good - -
Total Trade and other receivables 638,775,897 517,105,548
Non-current - -
Current 638,775,897 517,105,548
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
Particul As at Dec 31, 2017 As at Mar 31, 2017
articulars 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 eash and cash equivalents 232,997 377,936
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7 (d) Other bank balance
Particular As at Dec 31, 2017 As at Mar 31, 2017
culars 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 assets
Particulars As at Dec 31, 2017 As at Mar 31, 2017
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 As at 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)
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Particulars As at Dec 31, 2017 As at Mar 31, 2017
In Rs. In Rs.
Raw materials 124,271,155 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

tricutars In Rs. Tn Rs.
Current Tax Assets 7,354,713 -
Current Tax Liability - (2,954,054)
Total 7.354,713 (2,954,054)

S\
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The Anup Engineering Limited
Notes 1o the Financial Stalemenis

Nute 11 : Equity share capital

Particulars Ax at Dec 31, 2017 As at Mar 31, 2017
" No. of shares In Rs. No. of shares In Rs.

Authorised share capital

Equity sharcs of Rs.10 cach 15,000,000 150,000,000 15,000,000 150,000,000

Issued and subscribed share capital

Hyuity shares of Rs.10 cach 13,600,000 136,000,000 13,600,000 136,000,000

Subscribed and Tully paid up

Equily shares of Rs.10 each 13,600,000 136,000,000 13,600,000 136,000,000

Total 13,600,000 136,000,004 13,600,000 136,000,000

11.1. Reconciliation of shares outstanding at the beginning and at the end of the Reporting period

Particulars Ax 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 : Bonus shares issued during the year 10,200,000 102,000,000 10,200,000 102,000,000
Ouistanding 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 Bonus Shares (During 5 years immediately preceeding March 31, 2017)

During the year, the Company alloted 1,02,00,000 Bonus Lguity Shares of Rs, 10 cach as fully paid-up.

11.2, Terms/Rights attached to the equity shares

The Company has one class of shares referred to as equity shares having a par value of Re.10 cach. liach sharcholder is entitled to onc vote per
share held. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Anmual General
Mecting. In the event of liquidation, the cquity sharcholders are cligible to receive the remaining asscts of the Company afier distribution of all
preferential amounts, in proportion lo their shareholding.

11.3. Number of Shares held hy each shareholder holding more than 5% Shares in the company

As at Dec 31, 2017 As at Mar 31, 2017

Name of the Shareholder ) . ) .
No. of shares % of sharcholding No. of shares % of sharcholding
Arvind limited- Lolding Company 12,720,640 93.53% 12,720,640 93.53%




The Anup Engineering Limited
Notes to the Financial Statements

Note 12 : Other Equity
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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 issuc
Balance at the end of the year

Securities premium account
Balance as per last financial statements
less: Ulilized Bonus issue
Balance at the end of the year

Surplus in statement of profit and loss
Balance as per last (inancial staiements

1,550.645.075

1.232.619.,788

Add: profit for the year 181,810,027 318,025,287
Add / (Less): OCI [or the year - -
1,732,264,448 1,550,645,075
less: Utilized Bonus issue - -
Balance at the end of the year 1,732,264.,448 1,550,645,075
Total reserves & surplus 1,732,264,448 1,550,045,075
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 maturitics
Secured
Term loan from Banks

Total long-term borrowings
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The Anup Engineering Limited
Notes to the Financial Statements
Short-term Borrowings (refer note (d) & (e) below)

Secured
Working Capital Loans repayable on demand from Banks 18,405,132 30,490,451
Unsecured
Intercorparate 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

i. 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

Particulars
articuiars AsatDec 31,2017  As at Mar 31, 2017
In Rs. In Rs.
Current
Other trade payable (Refer note below) 229,289,662 148,570,419
229289662 143.570419
Total 229,289,662 148,570,419

Other trade payables are not-interest bearing and are normally 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
Micro, 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 ol delay in making payment;

(e} Interest accrued and unpaid at the end of the accounting year; and

(1) 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 (¢): Other financial liabilities
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Particulars

As at Dec 31, 2017

As at Mar 31, 2017

In Rs. In Rs.

Current

Current maturity of long term borrowings - -

Payablc Lo employees 2,257,304 767,073

Deposits 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 Asat 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
Particulars
As at 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
" N . X
o T




The Anup Engineering Limited
Notes to the Financial Statements

Note 16 : Revenue from operations
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Particulars 2017-18 2016-17
‘ In Rs. In Rs.
Sale of products 1371277616 1737490584
Sale of services 7,015,239 39,970,550
Operating income
Wasle 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
Particulars 2017-18 2016-17
et 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
FHen 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
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Particulars 2017-18 2016-17
s 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
Finished 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 : Emplovee benefits expense
2017-18 2016-17
Particulars
ArTIETArs In Rs. In Rs.
Salarics, wages, gratuity, bonus, commission, ctc. 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 86,194,089 103,352,762
Note 21 : Finance costs
Particulars 2017-18 2016-17
e In Rs. In Rs.
Interest expense - Loans 144,830 8,931,024
Interest expense - others 600,292 365,507
Other finance cost 415,232 2,419,223
Total 1,160,354 11,715,754




The Anup Engineering Limited
Notes to the Financial Statements
Note 22 : Depreciation and amortization expense
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Particulars 2017-18 2016-17
In Rs. In Rs.
Depreciation on Tangible assets (Reler Note 5) 25,819,349 30,815,900
Depreciation on Investment properties (Reler 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
Particulars 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 239,400 057,787
Commission, Brokerage & discount 164,286
Rates and taxes 1,041,723 1,113,646
Repairs :
To Building 8,427,521 8,422,600
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 duly expense 6,103,738 147,898,906
Legal & Professional charges 2,550,872 4,350,315
Interest on Income tax 1,888,313 1,786,489
Convevance & Travelling expense 2,897,867 3,418,021
Director's sitting fees 108,026 165,316
Tob work charges 135,624,479 163,366,748
Sundry debits written off 81,536 12,599,246
Auditor's remuneration 493,574 697,890
Bank charges 5,423,514 8,011,727
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
Compuler Expenses 863,453 907,112
Drawing & Drafting Charges 78,620 1,399,218
Sceurity Charges 1,957,235 2,401,513
Retainership Fees 3,391,897 3,936,763
Inspection Fees 6,314,242 8,937,883
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ArvinD

ARVIND FASHIONS LIMITED

Please see below the applicable information pertaining to Arvind Fashions Limited (the “Company™) in accordance
with circular no. CED/DIL3/CIR/2017/21, dated March 10, 2017, issued by the Securities and Exchange Board of
India (*SEBI’")
Arvind Fashions Limited (“AFL”)
Corporate Identification Number: U52399GJ2016PLC0O85595
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-360015
Tel: +91-80-41550650 ; Fax: +91-80-41550651 3
Website: hitps://arvindbrands.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
tdentified in accordance with the SEBI (Issue of Capital and Disclosure Requiremenis) Regulaiions, 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 | Equity Share of face value of Rs. 4% each of AFL (the “Equity Sharc¢™) for
every 5 fully paid up equity share(s) of Rs. 10 each of AL held by such shareholder 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)(h) of the
Securities Contracts (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 of Arrangement becoming effective, the face value of eguity sharves of AFL will be consolidated
front Rs. 2 to Rs. 4

DETAILS OF MERCHANT BANKER, REGISTRAR AND STATUTORY AUDITOR
MERCHANT BANKER

YES Securities (India) Limited

IFC, Tower 1&2,

Unit 602 A, 6™ Floor,

Senapati Bapat Marg,

Elphinstone Road,

Mumbai 400 013

Tel: +91 223012 6919

Fax: +91 22 2421 4508

E-mail: chandresh.sharma @ yessecuritiesltd.in
Website: www.vesinvest.in

SEBI Registration Number: MB/ANMQO00012227
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REGISTRAR

Link Intime India Private Limited

247 Park, Tower-C-101,

L.B.S. Marg, Vikhroli (W),

Mumbai — 400 083

Tel - +91 22 4918 6270

Fax- +91 22 4918 6060

E-mail: prachi.babadi@ilinkintime.co.in
Investor grievance e-mail; r&t.helpdesk @linkintime.co.in
Website: www.linkintime.co.in

Contact Person: Ms. Prachi Babadi

SEBI Registration Number: INRQO0004058

STATUTORY AUDITOR

M/s. Sorab S. Engincer & Co.

No. 902, Raheja Centre,

Free Press Journal Marg,

Nariman Point, Mumbai — 400 021
Contact Person - Mr, Shreyvas Choksi
Phone: +91 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 incorporated on June 01, 1931 under the provisions of the
Companies Act, 1913, The Corporate Identification Number of AL is L17119GJ1931PLC000093. The registered
office of AL is situated at Naroda Road, Ahmedabad - 380025, The equity shares of the AL are listed on BSLE
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 varn, denim, shirting and knit fabrics, garments, and technical textiles; (ii) Branded
Apparcl Undertaking consisting of branded apparcl, accessorics and customised clothing business; and (iii)
LEngineering Undertaking consisting of manufacturing of critical process engineering equipment.

Name of the Listed Group Companies of AFL*: Arvind Limited and Arvind Smartspaces Ltd

*Upon the Scheme of Arrangement becoming effective, the promoters and group companies of AFL shall be
identified in accordance with the SEBI ICDR Regulations.

BUSINESS OVERVIEW AND STRATEGY OF AFL
The Memorandum of Association of AFL authorizes it to undertake the following activities:

1. To carry on business of manulacturing, marketing, importing, exporting, buying, sclling, resclling, transporting,
storing developing, promoting, supplying and to act as 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, compulers & accessories, elecom products. agri input products, furniture & [urnishings, automobile &
accessorics and acquiring and running food, service and entertainment centres., to provide solutions and services
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related to web technologies, internet and e-commerce, set up portals and invest in companies providing similar
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
1. | Sanjaybhai Shrenikbhai | Non - Executive | Mr. Sanjay Lalbhai has overall experience of more
Lalbhai Director than 35 years in textile industry. Other than AFL,

he holds directorships in:

. Arvind Limited

. The Anup Engineering Limited

. Animesh Holdings Private Limited

. Arvind Lifestyle Brands Limited

Adani Ports and Special Economic Zone
Limited

6. Arvind Smartspaces Limited

7. Arvind Foundations

8. Aura Business Ventures LLILP

9. Anveshan Heavy Engineering Limited

o W=

2. | Jayesh Kantilal Shah Non — Executive | Mr. Jayesh Shah is Non-Executive Director of
Director AFL. He is an Associate member of ICAI and a

Commerce Graduate from Gujarat University.

Other than AT'L, he holds directorships in:

1.  Arvind Limited

2. The Anup Engineering Limited

3. Arvind Foundation

4. Arvind Lifestyle Brands Limited

5. Centerac Emarket Places Private Limited

6. Aura Business Enterprise Private Limited

7. Arvind Internet Limited

8. Arvind Products Limited

9. Arvind Garments Park Private Limited

10. Arvind Goodhill Suvit Manulacturing Private

Limited
11. Amplus Capital Advisors Private Limited
12. Firenze Properties and investments Private
Limited

13. Arvind Pd Composites Private Limited

14. E-Infochips Limited

15. Calvin Klein Arvind ashion Private Limited
3. | Renuka Ramnath Nominee Director Ms. Renuka Ramnath is a Nominee Director of

AFIL.. She has a total experience of over 30 yeurs in
finance industry. Other than AFIL., she holds
dircetorships in:

1. L&T Technology Services Limited
2. Cincmax India Limited
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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 Investor Advisory Services India
Limited

6. Multiples Equity Fund Trustee Private Limited
7. Multiples Alternate Asset Management Private
Limited

8. Vikram Hospital (Bengaluru) Private Limited

9. Indian Energy Exchange Limited

10. Peoplestrong Hr Services Private Limited

11. Pvr Limited

12. Vastu Housing Finance Corporation Limited
13. Subhiksha Trading Services Limited

14. Ultratech Cement Limited

15. Encube Ethicals Private Limited

16. Tata Communications Limited

17. Arvind Lifestyle Brands Limited

18. Arvind Limited

4. | Nilesh Dhirajlal Shah Independent Nilesh Shah is an Independent Director of AFL.
Director He has over 25 years of experience in Capital
Market. Other than AFL., he holds directorships in:

1. Arvind Limited

2. Kotak Mahindra Asset Management Company
Limited

3. Association of Mutual Funds in India

4, Kotak Mahindra Pension Fund Limited

5. | Kamal Singal Independent Mr. Kamal Singal is an Independent Director of
Director AFL. He holds an Executive Post Graduate
Diploma in Management (EPGM) from Indian
Institute of Management, Indore. He has heen
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

. Arvind Smartspaces Limited

. Arvind Herbal Homes Private Limited
. Kausalya Realerve LLP

. Arvind Infrabuild LLP

. Karnavati Infracon LLP

. Arvind Infracon LLP
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6. | 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:

1. Axis Securities Limited
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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 S 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. Arvind Limited

2. Zydus Wellness Limited

3. Arvind Smartspaces Limited

4. Arvind Goodhill Suit Manufacturing Private
Limited

5. Arvind 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 incorporated 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
1 Authorized share capital 125,000,000 Equity Shares of face
value of Rs. 2 each*
2 Issued, subscribed and paid-up equity share capital 115,851,454 Equity Shares of face

value of Rs. 2 each*

*Pursuant to the Scheme becoming effective, 2 equity shares of face value 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 - - 2830 Negligible
Public**
Total 11,58,51,454 100.00 5,76,85,761 100.00

Note: Promoter shareholding includes shares held jointly with nominees
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*Upon the Scheme of Arrangement becoming effective, the promoters of AFL shall be identified in accordance with
SEB ICDR Regulations.
** 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 20.63 (5.61) company
extraordinary items was
Net Profit/(Loss) after tax and extraordinary 18.03 (3.54) 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 1,195.44 877.02 business in
Basic and Diluted Earnings per Shares (in Basic-Rs.3.31 Basic- the Company
Rs.) Diluted-Rs. 3.14 Rs.(0.72) ) and no
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 81.06 period. Tt
was formed
with paid up
capital of 1
lakh rupees
and
preliminary
expenses
towards
incorporation
were
incurred.

Note: As the Company was incorporated 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:

1. 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; (iii)
exemption under Rule 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 would 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 results of operation.
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3. The efforts of AFL at inlegrating acquired businesses, pursuant to the Scheme of Arrangement becoming
effective, based on prevailing market conditions, may not vield timely or effective results or at all, which may
affect its financial condition and results of operations. AFL’s failure to derive anticipated synergies could
cxpose it o potential risks of integrating acquired businesses. AFL’s inability to generate sulficient 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 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 operations and prospects, to the extent that ATL 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 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
to sell the Equily Shares issued pursuant to the Scheme of Arrangement at or above the deemed acquisition cost,
or at all.

Summary of Qutstanding Litigations, Claims and Regulatory Actions
1. Toral 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 yvears 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 consolidated
into 1 equity share of face value of Rs.4 each
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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 [ndia 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
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
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ANNEXURE -17
ANVESHAN HEAVY ENGINEERING LIMITED*

*On and from the effective date name of Anveshan Heavy Engineering Limited will be changed to The Anup
Engineering Limited

Please see below the applicable information pertaining to Anveshan Heavy Engineering lLimited (the “Company™)
in accordance with circular no. CFD/DIL3/CIR/2017/21, dated March 10, 2017, issued by the Securities and
Exchange Board of India (“SEBI™)

Anveshan Heavy Engineering Limited (“AHEL”)
Corporate Identification Number: U29306GI2017PLC099085
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 Talbhai

*Upon the scheme of Arrangement (as defined hereingfier) becoming effective, the promoters of AHEL shall be
identified in accordance with the SEBI (Issue of Capital and Disclosure Requivements) 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, Arvind Fashions Limited (“AFL”), Anveshan
Heavy Enginecring Limited (“AHEL™) and The Anup Engincering Limited (“TAEL™) and their respective
shareholders in connection with demerger of the Engineering Undertaking of Al into AHEL (the “Scheme of
Arrangement”), each sharcholder of AL shall be issued 1 equity share(s) of (ace value of Rs. 10 each ol ATTEL (the
“Equity Share™) for every 27 fully paid up equity share(s) of Rs. 10 each of Al. held by such shareholder and 7
LEquity Shares of ATIEL 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 (Regulations) Rules, 1957 (the “SCRR”) to be obtained from the SEBI, the Equity Shares
would be listed on BSE Limited and National Stock Exchange of India Limited (the “Stock Exchanges™).

DETAILS OF MERCHANT BANKER, REGISTRAR AND STATUTORY AUDITOR
MERCHANT BANKER

YES Securities India Limited

IFC, Tower 1&2, Unil 602 A, 6™ Floor

Senapati Bapat Marg

Elphinstone Road

Mumbai 400 013

Tel: 191 22 3012 6919

Fax: =91 22 2421 4508

E-mail: chandresh.sharmag@ycessceuritiesltd.in
Website: www.yesinvest.in

SEBI Registration Number: MB/INMO000012227
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Link Intime India Private Limited

C 101, 247 Park

L B S Marg, Vikhroli West

Mumbai — 400 083

Maharashtra

Tel: +91 22 4918 6200

Fax: +9122 4918 6195

Investor Grievance e-mail: ahmedabad(@linkintime.co.in

Website: www, linkintime.co.in
Contact Person: R. Chandra Sekher
SEBI Registration Number: INROO0O004058

STATUTORY AUDITOR

Sorab S. Engincer & Co.,

902, Raheja Centre,

Free Press Journal Marg,

Nariman Point, Mumbai - 400 021
Conlact Person: Mr. Shreyas Choksi
Phone: ~91 22 2282 4811

TFax: + 91 22 2204 0861

E-mail; sbchoksi(w@sseco.in

Firm Registration no.: 110417W
Peer Review Certificate no.: 001982

DETAITLS OF PROMOTER OF AHEL*
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Mr. Sanjay Lalbhai is Chairman and Managing Director of Arvind Ltd. 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 ICDR Regulations.

BUSINESS OVERVIEW AND STRATEGY OF AHEL

The Memorandum of Association of AHEL authorizes it to 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, Troners, Presses, Dryers, Hospital Equipments, Disinfecting Plants

and apparatus and all kinds of Plants, Machinery, components parts, accessories, fittings, fixtures, apparatus,

tools and implements.
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2. To carry on the business of mechanical engineers, machinists, filters, millwrights, founders, wire drawers, tube
makers, metallurgists, saddlers, galvanizers, japanners, anncalers, cnamellers, clectroplaters, vulvanizers,
painters and packing case makers.

As on date, AHEL is not carrving on any business activity. Pursuant to the Scheme of Arrangement becoming
effective, it will carry on 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.

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

I. | Mr, Sanjay Shrenikbhai Lalbhai | Director Mr, Sanjay lLalbhai is the Chairman and Managing
Director of Arvind Ttd. He has overall experience of
more than 35 years in textile industry, Other than
AHEL, he holds directorships/ partnerships in:

. Arvind Limited

. The Anup Engincering 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
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2. | Mr. Punit Sanjay Lalbhai Dircetor Mr. Punit Lalbhai has donc 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:

. Arvind Limited

. Confederation Of Indian Textile Industry

. Arvind Envisol Limited

. Arvind Pd Composites Private Limited

. Arvind Og Nonwovens Private Limited

. Arvind Internet Limited

. Heartfulness Institute

Arvind Transformational Solutions Private
Limited

9. The Anup Engineering Limited

e el e R e

3. | Mr. Paresh Shah Director Mr. Paresh Ambalal Shah has done his Bachelor’s in
Commerce from Gujarat University, He is an
Associate member of Tnstitute of Cost and Works
Accountant of India & The Institute of Company
Scercetarics of India and Fellow member ol The
Tnstitute of Chartered Accountants of Tndia.
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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:

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 share capital 50,000 Lquity Shares of Rs. 10 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 effective
1. Promoter* 50,000 100 4228 841 41.49
2. Public - - 59,62,745 58.22
3. Non Promoter - Non - - 524 0.01
Public**
Total 50,000 100 1,01,92,110 100

Nole: 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 Underlying DRs.

AUDITED FINANCIALS

As the Company got incorporated on September 14, 2017, linancial statements are not available,
Risk Factors

The below mentioned risks are top five risks applicable to AHEL

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; (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 activitics as contemplated in the said Scheme of Arrangement,

2. AHLL 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 personnel operating the demerged
and amalgamated business, would also be part of AHEL and based on their experience in the said ficld, AHEL
would be in position to continue business operations, however, AHEL cannot assure you that it will suceessfully
foray in or continue to be profitable in this business. Any ability to effecetively develop and operate its business
may have an adverse impact on AHEL s financial condition and results of operation.

L)/
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3. The efforts of AHEL at integrating acquired businesses, pursuant to the Scheme of Arrangement becoming
effective, may not vield 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 it to potential risks of integrating
acquired businesses. AIIEL’s inability to generate sufficient revenue to 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 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 AITEL operates is evolving and subject to change. Such changes may adversely aftect its business, results
of operations and prospects, to the extent that AHEL is unable to 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 develep. 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 Qutstanding Litigations, Claims and Regulatory Actions

1. Total number of outstanding litigations against AHEI. and amount involved
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 SEDI or stock exchanges against the Promoter/
Group Companies in Last 5 tinancial years including outstanding action*

Nil

* Upon the Scheme of Arrangement becoming effective, the promoters of AHEL shall be identified in
accordance with SEBI 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
accordance with SEBI ICDR Regulations.

ANY OTHER IMPORTANT INFORMATION OF THE COMPANY
On and from the Effective Date, the name of TAEL shall be struck off from the records of the concerned RoC.

Further, the name of AHEL (Anveshan Heavy Engineering Limited) shall be changed to TAEL (The Anup
Engineering Limited)
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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 Tndia or the guidelines/regulations issued by
the Securities and Exchange Board of Tndia, established under section 3 of the Securitics 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
contrary to the provisions of the Companies Act, 1956, the Companies Act, 2013, the Sccurities 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
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ANUP

THE ANUP ENGINEERING LIMITED

Please see below the applicable information pertaining to The Anup 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 India (“SEBI™)

The Anup Engineering Limited (“TAEL")

Corporate Identification Number: U99999GJ1962PLC001170
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 Sanjaybhai Lalbhai, Kulin Sanjaybhai, Samvegbhai Arvindbhai, Snehalben Samvegbhai Lalbhai, Sheth
Narottam Bhai Lalbhai, Hansaben Nirjanbhai Lalbhai, Smt. Vimla Siddharth, Rajivbhai Chinubhai Lalbhai, Arun P
Sheth, Shri Shripal Chinubhai Sheth, Sarojben B Sheth, Mrs. Indraben Pratapsinh Sheth, Avojan 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 to 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 Engincering Limited (“AHFEL™) and TAEL and their respective sharcholders and
Creditors in connection with amalgamation of TAEL into AHEL (the “Scheme of Arrangement™), cach
sharcholder of TAEL shall be issued 7 Equity Share of face value of Rs. 10 each of AHEL (the “Fquity Share”) for
cvery 10 fully paid up equity share(s) of Rs. 10 cach of AHEL held by such sharcholder as on the record date 1o be
determined in accordance with the Scheme of Arrangement.

DETAILS OF MERCHANT BANKER, REGISTRAR AND STATUTORY AUDITOR
MERCHANT BANKER

YES Securities (India) Limited

IFC, Tower 1&2, Unit 602 A, 6™ Floor

Senapati Bapat Marg

Elphinstone Road

Mumbai 400 013

Tel: +91 22 3012 6919

Fax: +91 22 2421 4508

E-mail: chandresh.sharma@yessecuritiesltd.in
Website: www. yesinvest.in

SEBI Registration Number: MB/INMO00012227
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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

Investor Grievance e-mail: ahmedabad(@linkintime.co.in
Website: www.linkintime,co.in

Contact Person: R Chandra Sekher

SEBI Registration Number: INROD0004058

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; sbchoksif@sseco.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 Identitication Number of AL is L17119GJ1931PLC000093.
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, il has grown
and diversified in several distinct business activities through different undertakings, namely (i) Textiles business
comprising of manufacturing of varn, denim, shirting and knit fabrics, garments, and technical textiles; (ii) Branded
Apparel Undertaking consisting of branded apparel, accessories and customised clothing business; and (iii)
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 1,950 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
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% 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 B Sheth 5,320 0.04
Mrs. Indraben Pratapsinh Sheth 1,400 0.01
Ayojan Holdings Pvt. Ltd. 25,000 0.18
Aegis Investments Ltd 12,240 0.09
Aagam Holding Pvt. Ltd 720 0.01

Name ol the Listed Group Companies o TAEL*: Arvind Limited & Arvind Smartspaces Limited

* On and from the Effective Date, TAEL shall stand dissolved and the name of the AHEL shall stund changed 1o
TAEL.

BUSINESS OVERVIEW AND STRATEGY OF TAEL

‘The Memorandum of Association of TAEL authorizes it to undertake the following activities:

TAEL is in the business of manufacturing, fabricating, altering, marketing, buying, selling, dealing in all kinds of
centrifuges, water softening 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

Scet 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

1. | Sanjaybhai Shrenikbhai Lalbhai | Dircctor Mr. Sanjay Lalbhai is the Chairman and Managing
Director of Arvind Lid. He has overall experience ol
more than 35 years in textile industry. Other than
TAEL, he holds directorships/ partnerships in:

1. Arvind Limited
2. Arvind Fashions 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 LI.P
9. Anveshan Heavy Engineering Limited
2. | Jayesh Kantilal Shah Director Mr. Jayesh Shah is Cxecutive Director and CFO of

our_holding Company (Arvind Limited). He is a
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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 ICAl and a Commerce Graduate from Gujarat
University. Other than TAEL, he holds directorships
n:

1. 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 Goodhill Suit 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

3. | Samvegbhai Arvindbhai | Director Mr. Samvegbhai Arvindbhai Lalbhai is a director of
Lalbhai 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 Industry. 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. Atul Limited

7. National Design Business Incubator

8. Sneh Farms LLP

9. Aharabal Investment And Trading LLP
10. Kongposh Investment and Trading LLP
L 1. Sangarmal Investment and Trading LLP
12. Samveg Tradecom LLP

4. | 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

L2077
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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:
1. 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 Infrastructure Limited). 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 TAEL, he holds directorships/ partnerships in:
1. 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

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:

1. 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 Internet Limited

7. Heartfulness Institute

8. Arvind Transformational Solutions Private
Limited

9. Anveshan Heavy Engineering Limited
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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
delisted 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 Sharcs

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
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
hecoming effective becoming
effective effective
I. Promoter* 1,28,91,590 94,79 | - -
2. Public 7,08,.410 521 | - -
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 to
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 139.71 179.35 133.72 135.98 104.60 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 2343 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 Earnings **%]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.)
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* After sub-division and issue of Bonus shares
** After sub-division and issue of Bonus shares
*** Not Annualized

Risk FFactors

The below mentioned risks are top risks applicable to TAEL

1.

The Scheme of Arrangement is subjecet to approval of (i) sharcholders of AL, AFL, AHEL & TAEL; (ii)
sanction by the National Company Law Tribunal in accordance with Scetion 230-232 of the Companics
Act, 2013; (iil) in-principal and final approvals from the Stock Exchanges for listing and wrading of Equity
Sharcs.

Further, on and from the Effective Date, TAEL shall stand dissolved and the name of the AHEL shalf stand
chenged to TAEL

Summary of Qutstanding Litigations, Claims and Regulatory Actions

1.

(2]

Tolal number ol outstanding litigations against TAEL and amount involved

23 Cases involving total amount of Rs.27 lacs

Brief Details of top 5 material outstanding litigations against TAEL and the amount involved
NIL

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
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
Eftective Date, the name of TAEL shall be struck off from the records of the concerned RoC.

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

Inthe matter of The CompaniesAct,2013;

And

In the matter of Sections 230 to 232 read with section 66 and other
applicable provisions of The Companies Act,2013;

And

Inthe matterof Arvind Limited;

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

Arvind Limited. and The Anup Engineering Limited and their respective Shareholdersand
(having CIN: L17119GJ1931PLC000093). Creditors.

A company incorporated under the provisions of
Indian Companies Act, 1913 and havingits registered

office at Naroda Road, Ahmedabad-380 025, Gujarat; ............. Applicant Demerged Company
FORM OF PROXY
|, the undersigned, the Secured Creditor of Arvind Limited, do hereby appoint Mr,/Ms. of and failing him/her Mr,/Ms.
of. asmy Proxy toact for me at the meeting of the Secured Creditors of the Applicant Company to be held on Friday,

the11th day of May,2018 at 03.00 p.m., at Arvind Limited Premises,Narodaroad, Ahmedabad-380 025, inthe 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 Capitalamongst Arvind Limited, Arvind Fashions Limited, Anveshan Heavy Engineering Limited and The Anup
Engineering Limited and their respective Shareholders and creditors (“Scheme”), and at such meeting and any adjournment/adjournments
thereof, tovote, for meandin my name........ (here, “if for” insert “for” if, “if against” insert “against”and in the latter case, strike out the
wordsbelowafter “Scheme”)thesaid Scheme eitherwith or without modification(s) as my proxy mayapprove.

Dated this day of 2018

Name of Creditor: Affix Ren

Address: Signature revenue
stamp

Signature of Proxy

NS
A

ARVIND LIMITED

Regd. Office: Naroda Road, Ahmedabad-380 025, Gujarat, India
CIN: L17119GJ1931PLCO00093

SECURED CREDITORS
ATTENDANCE SLIP

PLEASE FILL THISATTENDANCE SLIP AND HAND IT OVERAT THE ENTRANCE OF THE MEETING HALL.

AmountRs.
NAMEANDADDRESS OF THE SECURED CREDITOR /PROXY HOLDER:
Iherebyrecordmypresenceatthe Meetingof Secured Creditors of Arvind Limited convened pursuanttothe Orderdated16thMarch,2018,0f the
NCLT onFriday,the11thday of May,2018ato3.00 p.m.at Arvind Limited Premises,Narodaroad,Ahmedabad-380 025, Gujarat, India.
SIGNATURE OF THE SECURED CREDITORORPROXY:

L)/



Notes:

1

R S

The Form of Proxy must be deposited at the Registered office of the Company at Naroda Road, Ahmedabad, 380 025, not less than 48 (forty-
eight) hoursbeforethescheduledtime ofthecommencementoftheaforesaid meeting.

If youare abody corporate, acopy of the Resolution of the Board of Directors or the governing body authorizing such person to act as its
representative/proxyatthe meetingand certifiedtobeatrue copybya Director,the manager, the Secretary orany otherauthorised officer of
suchbodycorporatebelodgedwiththe Companyatits Registered Office not laterthan 48 (forty-eight) hours beforethe meeting.
AproxyneednotbeaSecuredCreditorof Arvind Limited.

Allalterationsmadeintheformof proxyshouldbeinitialed.

Pleaseaffixappropriaterevenuestampbefore puttingsignature.

Incase of multiple proxies, the proxy laterintime shallbeaccepted.

Q7

I

Notes:

1.Secured Creditorswhocometoattendthe meetingarerequiredtobringwiththem copyofthe Scheme of Arrangement.






If undelivered please returnto:
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FASHIONING POSSIBILITIES

ARVIND LIMITED
CIN:L17119GJ1931PLCO00093
Registered Office: Naroda Road, Ahmedabad-380025,Gujarat,India
Tel No. +91-79-30138000 Website www.arvind.com Email : investor@arvind.in
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