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127,&(LV KHUHE\ JLYHQ WKDW E\ WKH 22 GGHWUG DW R G CLIGHU

+RQTEOH 1DWLRQDO &RPSDQ\ /DZ 7UGEXGIF® HEO W B K WE D GP Phii\Y E
8QVHFXUHG &UHGLWRUV RI WKH &R\ DWL FEHH KOG & PGH WEKH SYHHD X
2UGHU WKH &KDLUSHUVRQ GHFLGHG VRKDIVG LWRH \P HH W0 QBHR F R
WKURXJK 9LGHR &RQIHUHQFLQJ 2WKHQ2$HPRGLROLNWDQJIOHDIOWK
IDFLOLW\ RI UHPRWH H YRWLQJ IRU WKH ISXW SRYS$IURY ERD VZIGMK
ZLWKRXW PRGLILFDWLRQ V WKH DUURIQSHB B QWH FIRE RGIRG ' H© HW
EHWZHHQ . 0 6XJDU LRI JHREL WRIBG® G\JLULWY DQG $OOLHG ,QG)
ILPLWHBHVXOWLQJ &RPEDMPKHLU UHVSHFWLYH 6KDUHKROGHUV D
SURYLVLRQV RI 6HFWLRQ + R FO/FKH RHEPSPWGE HYJ ®F WQ RW L F H
KHUHE\ JLYHQ WKDW D PHHWLQJ Rl &8R®SBQV HE R OHBH &HHHBE WWRKUNR
2$90 REDWXUGD\ OD\DW 30 ,6DW ZKLFK \RX DUH UHTXHVWHG W
PHHWLQJ WKURXJK 9& 2$90 ZLWKRXW SK\VLFDO SUHVHQFH DW D

$W WKH VDLG PHHWLQJ IROORZLQDQBVIROXKMRORIX WY LIQW EEHHFRQWWY
RU ZLWKRXW PRGLILFDWLRQ V ZLWK WKH UHTXLVLWH PDMRULW\



35(62/9(" 7+$7SXUVXDQW WR WKH SURYLVLRQV RI &GOHWLRQV
SURYLVLRQV LI DQ\ RI WKHRWRPBRIQLHOBYWFLUFXODUV DQG
PDGH WKHUHXQGHU WKH 6HFXULWLHVWL@G REGDIDIWL B®D U
'LVFORVXUH 5HTXLUHPHQWYV B5HJXODDW/RWRU\ PRGRIEGRHIL@D
HQDFWPHQW WKHUHRI IRU WKH WL FEH E HLQGE WE HRUFEDIE GLVQR DS UE
RI WKH OHPRUDQGXP DQG $UWLFOHV @G ¥XERAHDMW WRRQWRKM HVKBIQA
+RQJEOH 1DWLRQDO &RPSDQ\ /DZ 7?U&EXQDMG ¥YXEDKDBRD G RoM R
RWKHU DSSURYDO V SHUPLVVLRQ V DW G XWDIQFEWIVRICHY BV UPHD.
QHFHVVDU\ DQG VXEMHFW WR VXFKDEEGGEWHRROUWLERNG RB GPISRY
1&/7 RU E\ DQ\ UHJXODWRU\ RU RWKHU QXWEWUVLWSISV RXOIOOV/H L
SHUPLVVLRQV ZKLFK PD\ EH DJUHH® IWRKH\ 8RS DERD KE IRHL'Q D
UHIHUUHG *9% R DDAG KKK WHUP VKDOO EH GHHPHG WR PHDQ DQ
&RPPLWWHH V FRQVWLWXWHG WR EH F\R QAKN EK XYMWMKHHG %ER DAUKGH P98
QRPLQDWH WR H[HUFLVH LWV SRZHUVE\L QFKAXG UB Y RDKKHV LISRRZ H
DUUDQJHPHQW HPERGLHG LQ WKH 6FKHREZRH® U UD QX HPB Q 1A0 IR
JLPLWHBPHUJHG &RPGOQ@SLULWY DQG $OOLHGUSE8@XTWUQHYV /L
&RPSDQDNG WKHLU UHVSHFWLYH 6R®MKHRE B HIUYG DIQVG K&UUHHEL W
DSSURYHG

5(62/9(' )857+(5 7+$MQ\ 'LUHFWRU &KLHI )LQDQFLDO 2IILFHU
BHFUHWDU\ DQG &RPSOLDQFH 2I1ILFHE\ RIHWHK H DERRP\SD)XQW E R UL QHEC
DOO VXFK DFWV GHHGVY PDWWHBVRDQ® W GLYFWHDAL RQV GHDH P |
GHVLUDEOH DSSURSULDWH RU QHRHR\D DQ & R IJHFM HY HRWL. I
WKH DUUDQJHPHQW HPERGLHG LQ WKH BWKRBPN DIRH Q\GRP DG AH
OLPLWDWLRQV DQG RU FRQGLWICRRYGLRW QP SRMHE PODWEH W&/
VDQFWLRQLQJ WKH DUUDQJHPHQW HREBGWH B\ ® QGKH 6FKH PRIUR
EH UHTXLUHG IRU WKH SXUSRVH RI UH VIRROYOWDL HYVQW K B WV VLR D
LQFOXGLQJ SDVVLQJ RI VXFK DFFRXQWN®P HQW V LIHY WDIQH RRR R
DFFRXQWV DV FRQVLGHUHG QHFHVVD W\ IRDBHLRLQKHIIKR®HWRLY
'LUHFWRUV &KLHI )LQDQFLDO 21l WURAHNQBQ&GR WKGIL R R F 8 DX\ LEHHRL
GHHP ILW DQG SURSHU

7DNH IXUWKHU QRWLFH WKDW WKHHSI@WVHBPXWH @ Q@ G HREGSWIRRLQY W R DX
DIRUHVDLG UHVROXWLRQ IRU DSSURYDRWRHVW RH W KKRXHKEMH FORWWL
DYDLODEOH GXULQJ WKH PHHWLQJ RWHEH XKRWGQYLGWXIDEPIOW KRHU $
VWDWHG EHORZ

&RPPHQFHPHQWYRYV :HGQHVGD\ 0D\ DW $0 ,67
(QG RI U YRV JULC 0D\ D 30 ,6°

,W LV FODULILHG WKDW YRWHY BDWRHKM W EVW HR RWHH HB ¢ R MHOQUHLAQ ¢
1RWLFH DQG FDVWLQJ RI YRWHV E\ UHPRKHP RYRWKRUUGRXW KR
UHSUHVHQWDWLYHY ITURP DWWHQGLQSGLWKRH GRUHWLKQHL U + BZRWKH
UHSUHVHQWDWLYHV ZKR KDYH FQYWLWRHQRRW EW HNO EJ LEEFDRHHRW R HI
EVVH YRWLQJ GXULQJ WKH OHHWLQJ



7DNH IXUWKHU QRWLFH WKDW D SBQVRRERXZHKR LU IP® PW RLIUW UHF RAK(
WKH &RPSDQ\ DV RQ WKH &XW RIlI 'DWBR&XWHRI)URWBIX VKPPW REHH U
HQWLWOHG WR H[HUFLVH KLV &XWLR® S YRSIR\VQHGUILQKWR/HRIXR W KIHF
OHHWLQJ WKURXJK 9& 2%$90 7KH YDOXH RIGWXHG Y\RRMUEKKW EQ VW G/ K|
UHIHUHQFH WR WKH VDLG &XW RHRRNWHDIQ® WAHARRUGED/QRH VI KW K& RWF
ZKHUH HQWULHY LQ WKH ERRNV DUWH BWY3IWKG OW KGH &KDURLIH W
SXUSRVHV RI WKH VDLG PHHWLQJ

&RSLHV Rl WKH 6FKHPH DQG Rl WKH6HEWDRROQWRU\ 6WQ® HP HRIWN
&RPSDQLHV $FW UHDG ZLWK 5XOH/RPRNHWKHS &BPODIQRHYW &I
$PDOJDPDWLRQV 5XOHV DORQJ @ LLVQKWKKIH, GGR P R Y KUHYFDR \

.| VR GHVLUHG WKH 8QVHFXUHG &UHBRBIRHYV R WWHH SIRR\SLIFGN [FQ
DFFRPSDQ\LQJ GRFXPHQWVY L H 6FKHPEGDRDWRUD GIHPWEPHQ QG
6HFWLRQ DQG 6HFWLRQV + RI WIOHH & RPISW R HH&RPEW QL H
&RPSURPLVHV $UUDQJHPHQWYV DQG $RDGKDRIOWLRQW GXGBV H[F
6DWXUGD\ 6XQGD\ DQG SXEOLF KROLIGWKH THWRHPUWKE &R PIS\DWDMN DR
(OGHFR *UHHQV *RPWBQDDW 3 UXFNHRZ $OWHUQDWLYHO\ |
WKLV UHJDUG PD\ EH DGGUHVVHG WR PAVKH BRRQD Q\L WHKFGHWD U \
\RXU RXWVWDQGLQJ DPRXQW ZLWK WKH &RWPIS0Q G \WKH: WDIRH &RP ST
DW \RXU UHJLVWHUHG DGGUHVV

3XUVXDQW WR WKH 1&/7 2UGHU GDWHG KIDWRKU KDV EHHQ PSSQDO
DV WKH &KDLUSHUVRQ RI WKHHYBQGUDHEWKRQ BEQE BHHQ DSSRL
$OWHUQDWH &KDLUSHUVRQ )XUWHKHUDBSSRSQWIME .IXVP DK B LEFIKX KL
VDLG OHHWLQJ RI 8QVHFXUHG &UHGLWRB U | RIHW KMK&RPEBORO X VK R C
H YRWLQJ DW WKH OHHWLQJ ZLO @ KREWR AH\E YWRWAL QR VDG PODRAMH W
OHHWLQJ LQ WKH SUHVHQFH RIW WQOWBN VAP S R FP HZLW @ H WWKH/ &3
VKDOO PDNH D FRQVROLGDWHGO6 ¥ B YW VQADN WY 6 HIBRRIW RRJ DVIKCH. @
UHVROXWLRQ DQG VXEPLW WKH WDPHQWR7WK R RRODQSNKDRQ RBIHW
ZHEVLWH WKH UHVXOWV Rl WKH OMRW LMK HD 6\W B X WLLHALH H §\W\D @ G WK |
BWRFN H[FKDQJHV ZKHUH WKH VHEXALWKLHN RWWER HZKRMIMI\GI\ D |
WKH &KDLUSHUVRQ VKDOO VXEPLW WXH WHKIRUWVWAW &7 WRH)RUY
ZLWKLQ 6HYHQ ZRUNLQJ GD\V IURW KK BHGDW IO RI WKH FRQFO X\

7KH 6 FKHPH RI $SUUDQJHPHQW LI DSSUREH @ XEMWRW MR WHMD V& ED\
DSSURYDO RI 1&/7 DQG VXFK RWKHU DEVRRDOWJXXGNWRWY LR \R
DXWKRULWLHV LI DQ\

'DWH 6G
B3ODFH &KDQGLSDUKrDUQDP 6LQJK 7KDNXU )RUPHU -XGLFKDO OHPEHU
&KDLUSHUVRQ DSSRLQWHG YLGH 1&/7 2UGHU |
8QVHFXUHG &UHGLWRUV RI . 0 6XJDU OL



IRWHYV

i X

3IXUVXDQW WR WKH 2UGHU RI WKH +RQTEIOH 1&/7 DFGODKO B B QA
FLUFXODUV LVVXHG E\ WKH OLQLVWU\ WK K B USSRUIDLW B ERD HD SWR DL,
WKH &RPSDQLHV $FW DQG 6(%, /LORULRQUH2EBTXDWHRRYWI
SHIXODWLRQV WKLV OHHWLQJ LV EHL QU&K HRWG RWKKIHRX BKK G L & |
9LVXDO OHDQV 32%$90° WR WUDQWXHNIWWH FEHX R L QMY O\ HHHW RQW L

7KH 1RWLFH RI WKH PHHWLQJ ([SOBRPRMSDU\EQWD W R PXRNMQ BV RRHIQ
LQ WKH LQGH[ DUH VHQW WKUR XBEKSRO WFWR R\KLH FPRGH B QI GR&UW
QDPHV DSSHDU LQ WKH ERRNV RI WKH &RPSRRWDR/IR'Q WWHL G DV 2F+
WKH UHFRUGV Rl WKH &RPSDQ\ CHYPW K@ LUG GHWSNHW L Y 8§ RYDAWDD ND
8QVHFXUHG &UHGLWRUV ZKRVH HP D KOWKGGRINYHY\ DEBIQQRAI VHA
VDPH ZLWK 57$ L H 08)* ,QWLPH ,QQDRRBYWLDWIBLQDS$,QG X VAGJ LD
3KDVH ,, 1HDU %DWUD %DQTXHW +DOO®+1H37&0KL 7HO &,1 8
1R )D [ (PDLO GRIO®L#DLNQOIRWW LW KDFAW \
DIRUHVDLG GRFXPHQWY DUH DYD&RPSD®\ FO®D GV KW Z HEEV IDEHR HR
GRZQORDGHZZ INRPX JDDQFRWKH ZHEVLWH RI 6WRFN ([FKDQJHV L
ZZZ EVHLQGDDGRIDWLRQDO 6WRFN ([FKIZZDH RUDRMDMB RBLWHG I

DOVR DYDLODEOH RQ WKH ZHEVLWHHQFAS8)RU GWRYHGQGL DVEHW HI
9RWLQJ IDERWOLSM\ DW PSPV PXIJ FRP

$ SHUVRQ ZKRVH QDPH LV UHFRUGHG LQXWHKG &RRENMVWR UV KDV ERE
&XW(RIl 'DWH RQO\ VKDOO EH HQWRW QH GKWR IR WHKLH K KV R O K Wl
LQ WKH 1RWLFH DQG DWWHQG WKH OHHWLQJ

7TKH YRWLQJ ULJKWV RI WKH 8QVHFXWIHB) &W R G WHRLUNV RXKVID DV D Bt
WRZDUGV WKH &RPSDQ\ DV RQ WKH &XW RIlI 'DWH

6LQFH WKLV PHHWLQJ LV EHLQJ KHG®RW KWHRBKQK YKUM RDO B RGH G
8QVHFXUHG &UHGLWRUV $FFRUGAKPHQW \RKISURBFLLI\LVE\ MRKHDSS'
&UHGLWRUV ZLOO QRW EH DYDLOKHE SHRR URVRPHDEHH O WQWH R G 6 KR
QRW DQQH[HG KHUHWR &RQVHTXHQWOLQMWKKHN H HYLYR Kb TR{ LSJHP
PHHWLQJ RI WKH 8QVHFXUHG &UH G LG REWY ARX W KH. & WX S DQR R/ HE F
QR URXWH PDS RI WKH YHQXH Rl WKMWEHWWHBAWLY D DY HH® K KU
9LUWXDO ORGH

,QVWLWXWLRQDO &RUSRUDWH 8Q\LIQEXYH G X®WH/G LMBRUY5,L HWRV
UHTXLUHG WR VHQG D VFDQQHG RPING RY-3RYRUPD®J ERGW ¥H¥%
$XWKRULVDWLRQ HWF DXWKRUL]JLQH RWWHKH S U HEVHKDVOD \I WY W/ K\
7KH VDLG 5HVROXWLRQ $XWKRULVDWLREUVEDOK PEHO VEQW
FV DONLWVLQJK ZUWHKLD FRPFFBNRWGI MR L Q

7KH DWWHQGDQFH RI WKH 8QVHFXUBG WKHBXWR Y VUDWKY B QUGRLGH)
FRXQWHG IRU WKH SXUSRVH RI UHFNRRIL QXK MW KR FIXIRQXHPV X$SFOH U
DQG DV SHU WKH WHUPV RI WKH AK/FHHIGHL $ MWDNOHDQ & B QUFHHF R W/
PLOQXWHV Rl WKH PHHWLQJ LQVWHDS® Rl WDNLQJ SK\VLFDO DWWH



7KH TXRUXP Rl WKH PHHWLQJ RI WK I BQ VBHPWLHR & U HR3 LWWRHU & R/KS
$FW 7KH SUR[\ LHV ZLOO QRW E® RR¥XWHTX RRIX PV KRU A\D O
PHHWLQJ Rl WKH 8QVHFXUHG &UHGLWRUQW,®WDWHKH WWKHP HI }RR U
FRPPHQFHPHQW RI WKH PHHWLQJ MRKH@® MK HE \PKIBIOMLRQ KRXO O 7H
WKH SHUVRQV SUHVHQW DQG YRWLQJUXKDOO EH GHHPHG WR FRQ

7KH 8QVHFXUHG &UHGLWRUV FDQ MRIGH W KL QEKMWHIVOE HYK U R XDIKGY
WKH PHHWLQJ DIWHU WKH VFKHGXOWGHWLRHWRIQW KN FRP®RIDLAH
SURFHGXUH PHQWLRQHG LQ WKLV 1RVWHEH 1D EDKHHWR WH HZUMIGH& S BIR
DQG SDUWLFLSDWH DW WKH OHHWLQJ EKWWRSV L QLIOLBS\PR/ W K HI HF(FRRF

$V SHU WKH SURYLVLRQV RI 6HFWLRQKDOO EHRDMWKHGS KWR QV RID G
PDMRULW\ RI SHUVRQV LQ QXPEHWMHHI UMHK/H @IV R B WUKIGH & UIRX IUW
&RPSDQ\ YRWLQJ LQ SHUVRQ DJUHH WR WKH 6FKHPH

$00 GRFXPHQWY UHIHUUHG WR LQ (&€& DDFFRR 5D 6@ W.\W HRAQ\FHD D
WKH 6WDWXWRU\ 5HJLVWHUV PDLQW DE G ELODEK HHIFRAU 1 B 8 S&HRFF
WKH 8QVHFXUHG &UHGLWRUV DW WK HWHQLVWHWOHGSRIIREOB RI WK
30 ,67 RQ DOO ZRUNLQJ GD\V X® Q&R MR AMWHHORIIFW K R PLHH AR @K
&UHGLWRUV VHHNLQJ WR LQVSHFW VXR&HGRBRXPWOQE MK HRXDILK
FV#NPVXJDU LQ

7KH UHVXOW VKDOO EH UHSRUWH GLWRK LMDKW KL A\ LERHWIK HH & KIP\L U&/+
ZLWKLQ ZRUNLQJ GD\V RI FRQFOXVLERQ/ RROUBHWLQJ DV GLUHFV

7KLV 1RWLFH DORQJ ZLWK FRS\ Rl WKKHHU6IF Q H® R \R{ UHUWUJ D\Q DHEPVHRQ @/
SRVWHG RQ WKH ZHEVAAZHNR NV WKHZSHEPEWR\ RI 6 WRFN ([FKDQJHV |
ILPLWRGZDEWHLQGLDWRRQDO 6WRFN ([FKDQ@4Z RIV.OIGI®LDLFRWHG
DQG RU ZHEVLWH RI ( YRWLQJ VHUYLFH)GIWRWBLYGHU /WG DW8
KWWSV LQ PSPV PXIJ FRP

7KH 1RWLFH FRQYHQLQJ PHHWLQJ R 3&SH 8 @R B RYOULIDGE @I W& HWRHT
GHWDLOV ZLOO EH SXEOLVKHG W KQURQ B E \DSDYSHHUWW L \QHDFPHH@DW LD YWk
([SUHVV (QJOLVK 1HZVSDSHU DQG -DQ 6DWWD +LQGL

8QVHFXUHG &UHGLWRUV ZKR KDY HW/RIW ¥ R JIIDVUW DWHGUW KK H V WH Bl
WKHLU H(PDLO DGGUHVV IRU UHFHLYLQJ DOO FRPPXQLFDWLRQV

7KH &KDLUSHUVRQ RI WKH PHHWLQJ WKMOPR GRPOMX\QLRD QRS W RH A
DOORZ YRWLQJ ZLWK WKH DVVLVWERRWH RO WHKEK WBIF G XSWULHG ] WIR U |
SUHVHQW DW WKH PHHWLQJ DQG ZKFO KQY KRR W HBRAWHWK MRW Y ®.



(OLJLEOH 8QVHFXUHG &UHGLWRUV HBER RRXD\GNOALONMHHUWIR D\ UR @
WKH VDLG PHHWLQJ ZLOO KDYH VNRI W KXWIMDHUWKKHS N B ORGI W\ B
'HGQHVGD\UODVURP $0 ,67 WR 7KXUV X3\ WD\ 30 ,67

E\ VHQGLQJ WKH UHTXHVWYV [URP PMQMNLIUR Q HQL VWHIHIHG QG-OPADH. O3 T
QXPEHU HPDLOVEEBVUXIDQYGM) OLQN ZLOO WKHUHDIWHU EH SURY
VSHDNHUV IRU SDUWLFLSDWLQJ LQ \WKHGHMHRUQ ZKRQIOD WHK B M BiL
WKHPVHOYHV DV D VSHDNHU ZUOYL EEVD ®YRZFHGDWRI HIBWHRQ W&
PHHWLQJ 7KH &RPSDQ\ UHVHUYHV W KIS HILN KWVW R XU/ B IQFIV G\M &
RQ WKH DYDLODELOLW\ RI WLPH |RWKBMW HR DL GV R H HIVDIMMHF X3JHHED
KDYLQJ RXWVWDQGLQJ GHEW DV RUHFIXWWRU ODWIS D ROUEH HKHL
PD\ UHVSRQG VXLWDEO\ WR WKRVH B g V8 QMHTBOHMINGY &WRI GALKAFR B R F
H[SUHVV WKHLU YLHZV TXHVWLRQVQRXWJBWHRWS 8 RUDNVOEQ MW \RW RV IDF
GXULQJ WKH OHHWLQJ

7+( ,16758&7,216 )25 816(&85(' &5(', 7256 )25 5(02Z¢(.1* $1°
-2,1,1* 7+( 0((7,1* 7+528*+ 9& $5( $6 81'(5

5(027( (927,1* ,16758&7,216 )25 &5(',7256

/IRJLQ PHWKRG IRU &UHGLWRUYV

&UHGLWRUVY KROGLQJ DPRXQW DV RWOQHWKWVFHUNDRIG GBWH RRQY D WW /IF
67(3 6,183 RQ ,QVWDI9RWH

D 9LVLW_ 85/ KWWSV LOQVWDYRWH OLQNLQWLPH FR LQ

&UHGLWRUV ZKR KDYH QRW UHJLVWHUHG IRU ,QVWDO9RWH IDFLOLW

E &OLFN6RID $SQGHU p6+$5( +2/'(59 WDE DQG UHJLVWHU ZLWK \RXU

8VHU (QWHU XVHU LG DV (YHEHWHURIQFHROXREFHRBHG WR \RX RQ
\RXU UHJLVWHUHG HPDLO DGGUHVV

3%1

(QWHU \RXU GLJLW B3HUPDQHQW $FFRXQW 1XPEHU 3%$1
&UHGLWRUV ZKR KDYH QRW XSGDWKDBOWKX\K \&&KIH 2M AKX MWEHH &
SURYLGHG WR \RX LI DSSOLFDEOH

2% '2,
(QWHU WKH 'DWH RI %LUWK '2% $0 W8GR WRBRULSRK DRAXUR & R P2<
LQ ' 00 <<<< IRUPDW

25

%DQN $FFRXQW 1XPEHU
(QWHU \RXU %DQN $FFRXQW 1XPEHU ODVWREHXQ\GLIQAWNU DV
\RXU )J)ROLR 1R 5HIHUHQFH 1XPEHU SURMYIGGEBGGURIYRX RQ \RX

&UHGLWRUV ZKR GRQTW KDYH p&I DRGLUOQTM'VKIERXYIBURYLGH WKHLU )RC



6HW WKH SDVVZRUG RI \RXU FKRLFH
7KH SDVVZRUG VKRXOG FRQWDLQ PLQVEBXHFLDEGK&KDEWHWMNU

# DW OHDVW RQH QXPHUDO HIMW W HDQYHV FROGH VDG KOOHRAH\WYHI
(QWHU ,PDJH 9HULILFDWLRQ &%$37&+$ &RGH

&OLFN 36 XEPLW" <RX KDYH QRZ UHJLVWHUHG RQ ,QVWDI9RWH

3RVW VXFFHVVIXO UHJLVWUDWLRQ FOLRFNWRE 3/RAQR X Q/&HUEIESR B (\

67(3 /[2*,1 RQ ,QVWDI9RWH

F

9LVLW_ 85/ KWWSV LOVWDYRWH OLQNLQWLPH FR LQ

&OLFN RQ u/RUG43BH X OLHBWDE
(QWHU \RXU 8VHU ,' (YHGWIHBHQFRIOIMRERMGHG WR \RX RQ \RXL
UHJLVWHUHG HPDLO DGGUHVV

(QWHU \RXU 3DVVZRUG

(QWHU ,PDJH 9HULILFDWLRQ &%$37&+$ &RGH
&OLFN 36 XEPLW" <RX KDYH QRZ VXFFHVVIXOO\ ORJJHG LQ RQ

&DVW \RXU YRWH HOHFWURQLFDOO\

$IWHU VXFFHVVIXO ORJLQ \RX ZRQQ REWH HD ¥ @ W MDRILZAFHIDWRW QR W
( YRWLQJ SDJH ZLOO DSSHDU

5HIHU WKH 5HVROXWLRQ GHVFULSW RXQ GO LAPHGYREWURRWH E
$IDLQMWRX ZLVK WR YLHZ WKH HQW L U Hi LH\ZR DHXWRLODXWEG R QP L O V
OLQN

$IWHU VHOHFWLQJ WKH GHVLUHENRRB RXRRE \IFRQ )IDUWARDXWLRRIBRQ V
ZLOO EH GLVSOD\HG ,I \RX ZLVK VMRHFM HUW R ROKWD @ RWV HR XAWD IY R
FOLFN RQ H1RY DQG DFFRUGLQJO\ PRGLI\ \RXU YRWH

+HOSGHVN

&UHGLWRUV KROGLQJ DPRXQW IDFIVQJ® 'S \WPIDK KKRG\Y DFMW VX677 $92
KHOSGHVN E\ VHQGLQJ D UHTXHVW DWIOHQRRQFHVHIOQ PSPV PXI1J FI

,167$0((7 9& ,16758&7,216 )25 &5(',7256

&UHGLWRUY DUH DGYLVHG WR XSGDWH RMKWHH FIWRCR EALOMK QXX IR IE HFUR PRIOMH MR OFFHVYV |, C

/IRJLQ PHWKRG IRU &UHGLWRUV WR DWWHQ®WWDKOHKHMWQHUDO OHHWLQJ WKUR X

G

H

X

X

O9LVLW_ 85/ KWWSV LOQVWDPHHW YQIR®PV PXIJ FRP FOLFN RQ
6HOHFW WKH 3&RPSDQ\" DQG UHJLVWHU ZLWK \RXU IROORZLQJ G

BHOHFW &KHFO B RRI1

OHPEHUV VHOHFW)IRQILRKHEWHBR[\RXU )ROLR 1R 5HIHUHQFH 1XF
SURYLGHG WR \RX RQ \RXU UHJLVWHUHG HPDLO DGGUHVV
OHPEHUV VHOHFWRRU BRBFMQER{U GLJLW 3HUPDQHQW $FFRXQ
OHPEHUV ZKR KDYH QRW XSGDWHG WKH LKH IHTXIEM K IV KXPERPIS C
SURYLGHG E\ 08)* ,QWLPH LI DSSOLFDEOH

ii



X ORELOHORRLOH 1R DV XSGDWHG ZLWK &RPSODQRBENUFLXYIS®D\HG LC
KDYH QRW XSGDWHG WKHLU ORELOH 1R DIHVERWKH &RPSDQ\ VKD
x (PDLO (PDLO ,G DV XSGDWHG ZLWK &RPSDQ\ LVZKXIRVEBOPKHHG DXW
QRW XSGDWHG WKHLU HPDLO LG ZLWK WKH &RPSDQ\ VKDOO HQ\

J &OLEN 3*R WR OHHWLQJ’
<RX DUH QRZ UHJLVWHUHG IRU ,QVWDOHWWH PG WRRQU DWWHQGL

,QVWUXFWLRQV IRU &UHGLWRUV WRVEQHDWKGRNX 1R J QWKMHDOHHPIMWU DO OHH

D &UHGLWRUV ZKR ZRXOG OLNH WR VSWW®N UGWKHQU WKH XMW ZQ
FRPSDQ\

E QUHGLWRUV ZLOO JHW FRQILUPDWQR @SR IWKHAVSERN IVUR®WY EDG L
FRPSDOQ\

F QUHGLWRUV ZLOO UHFHLYH 3VSHDHNLIQE VRIW RIBGHHPRAGMHIUDD UN U H J
DWWHQGDQFH IRU WKH PHHWLQJ 3GEHV B QUEH F WREMU \ R X i DINRL@Y H
ZLWK SDQHOOLVW E\ VZLWFKLQJ RQ YLGHR PRGH DQG DXGLR RI

G 2WKHU FUHGLWRU ZKR KDV QRW OHDNVWWIHUHVG DR Q76 SHD NVHUH B D
DFWLYH FKDW ERDUG GXULQJ WKH PHHWLQJ LI DOORZHG IURP V

&UHGLWRUV DUH UHTXHVWHG WRKMSHDHNWRQO\ FZBERRIFRE WD MROW ROQQP R X Q|
VHULDO QXPEHU IRU VSHDNLQJ LI UHJLVWHUHG IRU WKH PHHWLQJ

,QVWUXFWLRQV IRU &UHGLWRUV WR 9RWRK KX UQWVW DMWKHWHQHUDO OHHWLQJ \

2QFH WKH HOHFWURQLF YRWLQJ &WHGBHWIRADWHKGR GOONWLH O RWMK HH FHHRW V@ & W K |
UHPRWH H YRWLQJ FDQ FDVW WKH YRWH DV XQGHU

D 2Q WKH &UHGLWRUV 9& SDJH FOLFN RYRWKH OLQN IRU H 9RWLQ.
E (QWHU \RXU JROLR 1R 5HIHUHQFH 1XREHUWYVWGGE LG 3P RELFHL DXE
UHJLVWHUHG HPDLO ,G UHFHLYHG GXULQJ UHJLVWUDWLRQ IRU

F &0LFN RQ B6XEPLW

G $IWHU VXFFHVVIXO ORJLQ \RX ZLOMDQGH B JTEHIARD XWKLHR § D PIN PAJK |
3)DYRXU $JDLQVW  IRU YRWLQJ

H &DVW \RXU YRWH E\ VHOHFWLQJ DSSWRBVLOENMH RIS®/ LEQVIH Bl W KDY
RI DPRXQW ZKLFK UHSUHVHQWYV QR RI YRRVHV $DVLRYWVKH FXW

| $IWHU VHOHFWLQJ WKH DSSURSULDWWLBB® LIRMG L\ RX )ODRK G I FL
YRWH FOLFN RQ 26DYH’ $ FRQILUPRXLRLY ER\R E®Q |EH PG LRSI '
FOLFN RQ 2&RQILUP° HOVH WR FKDGJBFRXWGYRWO\ FRGEN RROX 0
2QFH \RX FRQILUP \RXU YRWH RQ WK HGJWWRRPRGLLR @ U\RKXDALIHO\R
YRWH VXEVHTXHQWO\

1RWH

&UHGLWRUYV OHPEHUV ZKR ZLOOHHA ISQH WKW XLIK WXKHWHOHWD ODFLOLW\ D
WKHLU YRWH RQ WKH 5HVROXWLR QX MWKALR/XJ R RW FEFOWRH HHGY RVRIPQG FOLADE D BH
WR YRWH WKURXJK H 9RWLQJ IDFLOLW\ GXULQJ WKH PHHWLQJ



&UHGLWRUV OHPEHUV ZKR KDYH YR WHRBU WKR RAXKIK SHHEPRWHO HHBRWLQJ ZLOC
DWWHQG SDUWLFLSDWH LQ WKH *H@®REBIDEG WHWWHQ Z LWIOURRWWK E B VAINOD JH B O/t
GXULQJ WKH PHHWLQJ

&UHGLWRUV OHPEHUV DUH HQFRXXIK HG BOR WWR L D 3\W R SOVH AR/Q Q Bl FAWKHUIER W K L
IRU EHWWHU H[SHULHQFH

&UHGLWRUYV OHPEHUV DUH UHTXL BHIG GVRS ¥ W HH UWDEDY Q Y 3BL GRZM ORPG VWL
DQ\ GLVWXUEDQFH GXULQJ WKH PHHWLQJ

30HDVH QRWH WKDW &UHGLWRUV HOHFERHYV RRQADHEFOMIVOY RWRW KOWREEXDK /D S\
YLD ORELOH +RWVSRW PD\ H[SHULHQ®KF$XDIWRLRL XMO WKRM GV Z\RRJ N
UHFRPPHQGHG WR XVH VWDEOH :L ), RU /RL FRQUMHNVBW GRIPD WRFRHWLJIJDWH DQ

+HOSGHVN
&UHGLWRUV IDFLQJ DQ\ WHFKQLFDO ((VVKHHOISE RN LE) W EBQBR QW DFWH
LOQVWDPHHW#LQ PSPV PXIJ FRP RU FRQWDFW RQ 7HO +

,Q WHUPV RI OLQLVWU\ RI &RUSRUDVOID BILRLUV 0&SDWHGIUDO &LUW
FRPSDQLHY FDQ FRQWLQXH WR FRQGXWW H*0M EW e & R B UXEPIAG RV 5K U
7L00 IXUWKHU RUGHUV WKH UHOD[DWLRQV ZLOO UHPDLQ LQ IRUFH

'DWH 6G
B3ODFH &KDQGBIDUKDUQDP 6LQJK 7KDNXU )RUPHU -XGLFLDO OHPEHU
&KDLUSHUVRQ DSSRLQWHG YLGH 1&/7 2UGHU IR
8QVHFXUHG &UHGLWRUV RI . 0 6XJDU OLC
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+DYLQJ LWV UHJLVWHUHG RIILFHD DDV / X(FOBIRERU * BHIBIQNV KRP WL Q
« 'HPHUJHG &RPSDQ\ $SSOLFDQW &RP
$1°'
.0 63,5,76 $1' $//,(' ,1'8675,(6 /,0,7(
+DYLQJ LWV UHJLVWHUHG RIILFHD DDV / X(FBBIRIRU * BHIBIQNV KRP WL Q
« SHVXOWLQJ &RPSDQ\ $SSOLFDQW &
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3XUVXDQW WR WKH 2UGHU SDVVHG E\ WIENKGR® T & O & DIKCDAEIDRRQ 26 G
21&/7° GDWHG ODUEKGHU  31&/7 2UGHU" D PHHWLQ@NRI WKH 8C
RI . 0 6XJDU OLOOV /LPLWHG p'HPHUJH G D&RP KBI@\§ W KURKUGJI IR
2$90 RDW X UI@D\ DW 30 ,671RU WKH SXUSRVH Rl FRQVLGHU
WKRXJKW ILW DSSURYLQJ ZLWK RU ZLOFKRRW RRGUUTFQIHPRHD W |
'"HPHUJHU EHWZHHQ . 0 6XJDU OLOOV /LPRWHG 68 HPIH H® G RSO
,QGXVWULHV /LPLWHG H5HVXOWLQJ &FOABDKR® G PG DG L&U WG
36FKHPH  36FKHPH RI $UUDQJHPHQWWLR@GHU WRH \8K R YRLRARMYL
$FW S$FW° LQFOXGLQJ DQ\ VW DWPX\QPRUR B FD®H QBIPW DRWQ WRKIH
WKH WLPH EHLQJ LQ IRUFH UHDG ZIM\K MW RH WK WD ILE \PHHIV WEH
ZLWK WKH FRS\ Rl WKH 6FKHPH DOR®RXHUWXLW® Q H [OLWH V[ SIDDHD B
VWDWHPHQW H[SODLQLQJ WKH WHKHBVDR| WHKTE I6F K & PR G\H & F/IHFIWIL
ZLWK VHFWLRQ RI WKH &RPSDQLHV $FW



7KH GUDIW 6FKHPH ZDV SODFHG EH RROUWHS VRK HLSXHGMAR & R ARA LWWRAHH HH
&RPSDQ\ LQLWLDOO\ DW WKHLU UHVSHFWL)H DFFFRW GOF K HZQ &/ R
SURYLVLRQV RI 6(%, /LVWLQJ 2EOLJDWLHRIQXY DWGRQVFORVXQGE 6 H
ODVWHU &LUFXODU 1R 6(%, +2 &)' 32'-X®®&,5 GVIXWH X G L W
&RPPLWWHH Rl WKH 'HPHUJHG &RPSDSXJXNVG®H D UHVIRO X\WKHRQ S Bl ¥
UHFRPPHQGHG WKH 6FKHPH WR WKH %R&RBSRIQ\L WHFRHRIU B CRIDW K
LQWR DFFRXQW WKH 6KDUH (QWLWOHRNGWGS5HS B LR GGRIW 19 0 Op3H V
3ULYDWH /LPLWHG ,QGHSHQGHQW S5BLROQVGIDWBE®@BRIHMWD QG )DL
E\ 6(%, 5SHIJILVWHUHG &DWHJRU\t, OHUFKPIGIWVWeBRQNBY @DBHWD AR
JLPLWHG 7KH %RDUG RI 'LUHFWRUV RI WHKHH 'GIPKHHURIM G5 X RIPGD QV
PHHWLQJ RQ $XJXVW

/ILVW RI WKH &RPSDQLHYV 3DUWLHY LQYROYHG LQ WKH 6FKHPH
$ . 06XJDU OLOOV /LPLWHG p'HPHUJHG &RPSDQ\Y
% .0 6SLULWYV DQG $OOLHG ,QGXVWULHV /LPLWHG p5HVXOWLQJ

'"HWDLOV RI WKH &RPSDQLHYVY LQYROYHG LQ WKH 6FKHPH
$ .068*$5 0,//6 /,0,7("

D.06XJDU OLOOV /LPLWHG KHUHLQDIWHU U&RPIDIQEG WIR/ DV 3. (
D 3XEOLF /LPLWHG &RPSDQ\ EHDULQJ &,1 / UBBWHG/RQ ZL
'"HFHPEHU XQGHU WKH SURYLVLRQVLRKIWHRAED QLHW K RV
WKH '"HPHUJHG &RPSDQ\ LV SUHVHQWO\ VRQIWXDIWHEBFDNWRZ (OG
8wWwDU 3UDGHVK

3%1 $$%8&. 3
(PDLRV#NPVXJDU LQ

E7KH 'HPHUJHG &RPSDQ\ LV D OLVWHKDUMHYWLIWANWKDEY RQJ % &Y V/ (A
%6( DQG WKH 1DWLRQDO 6WRFN ([FKDQJH RI ,QGLD /LPLWHG

F.060 LV D GLYHUVLILHG FRPSDQ\ HQVIVJRG ALIQ R GEWHKUY DIL H
VHOOLQJ VXJDU DQG RWKHU EXVLQHVVIEDVHGFPXIELO@H UDKH R
3RZHU SODQW p6XJDU ODQXIDFWXUEXQVLQHVV LPER X DIFEN XL/
VHOOLQJ DQG GLVWULEXWLQJ WKH BKRWLDQHG (BB U DL WH XWX
$OFRKRO (1$ )XUWKHU WKH PDLQIREMFEWDWIRR QVRBVRHBRUE
FRPSDQ\ WR FDUU\ RQ WKH EXVLQEWYHQDWKHW 0B 06 GOMIWH.\D HE
IHUWLOL]JHUV SRZHU DQG WR XWLOHJYH WKH E\ SURGXFWV LQ

G 7KH 6XPPDU\ RI WKH PDLQ REMHFWV RU WWN HFRHRIUHGGCKRPRSI
$VVRFLDWLRQ DUH DV IROORZV

L 7R PDQXIDFWXUH SURGXFH SURSRVW BYGC RKIDMH DVUIH OC
LQ VXJDU VXJDUFDQH PRODVVHV DMDEDVUHG \QWRKS X FINQ/
DQG E\ SURGXFWYV



LL 7R HVWDEOLVK RSHUDWH DQG ODHULHRQ WHHZBEXVHYH
EHYHUDJH XQLWV DQG WR PDQXIDFWRGHGISDAAHNVIPOERK
HWKDQRO (1$ UHFWLILHG VSLULW\WLYO)]HEWHBLQ@HQHB!
ZDWHU GULQNLQJ ZDWHU VRIW H LGN D AFRE GRONKFHHU ZI ¢
DSSOLFDEOH ODZ

LLL7R PDQXIDFWXUH SURFHVV WUDGH DQ®&LFHGE VLQ IH
ZHHGLFLGHY SODQW SURWHFWLRQ DQG RWKHU DJUR ETC

LY 7R JHQHUDWH SURGXFH WUDQVPLAWGLNWVW\LEQ® 5 RZXS
IURP WKHUPDO K\GHO VRODU ZLQG WDEORWKDQQ&WK
PDLQWDLQ SRZHU SODQWV WUD QWPH® VLR Q DOLVQWIXF W X8

Y 7R PDQXIDFWXUH SURFHVV WUDGH DOV GEBBUL(BROE L (
JODVVZDUH DQG RWKHU FRPPHUFLDO DQG LQGXVWULDO

YL 7R VHW XS DFTXLUH HVWDEOLVK DQBDDHWRSHHYWSIO P
DQG XQGHUWDNLQJV DQG WR HQWHU LQWR MRLQW
DUUDQJHPHQWY IRU FDUU\LQJ RQ WKH EXVLQHVV RI WKI

YLL7R XWLOLVH SURFHVV DQG FRPPWUBURDUWDQJIH[BRRLWKW
EXVLQHVYV RSHUDWLRQV RI WKH &RPSPRQVILG  MXHFE& PD
HI[SHGLHQW

H7KH $XWKRUL]JHG ,VVXHG 6XEVFULERBUJGRG IRIPG XG\ &DS RWYIL
GDWH LV DV IROORZV

3DUWLFXODUV $PRXQW BV
$XWKRULJHG 6KDUH &DSLWDO
(TXLW\ 6KDUHV RI 5V HDFK
727%/
,VVXHG 6XEVFULEHG DQG 3DLG 8S|6KDUH &DSILWDO
(TXLW\ VKDUHV RI 5V HDFK
727%/

| '"HWDLOV RI FKDQJH LQ QDPH UHKBHLWHWHWWPHUBIBGR&RFESDRU BREMHEGY
ODVW ILYH \HDUYV
"1DPH FODXVH 1R FKDQJH
"5HIJLVWHUHG RIILFH FODXVH 1R FKDQJH
"2EMHFWYVY FODXVH 1R FKDQJH

J '"HWDLOV RI WKH SUHVHQW SURPRWHUW KH) RPRMUH B G LBRREPSS D Q'
DUH DV IROORZV

BURPRWHU B3URPRWHU *URXS
| 6 1R1DPH | &DWHJR[U\ $GGUHVV |
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'ZDUNDGDV +8) 3UDC. )DLl

$GLW\D-KXQMKRQRD&W@&LNXQM ODVRGKD )DLIDEI
6KULP 1 + 9LVKZDV .KDQG

2SS + 1R *RPWL

6DQMD\ -KXQMKXQRPAWHDJIDU  *RPWLQDJIDU 32
*RPWLQDJDU ',67 /XFNQRZ
8WWDU :

(OGHFR *UHHQV *RPWL
1DLQD -KXQM 3URPRWHUIDURXSS /XFNQRZ 8WWDU
3UD!

SXO .KDQG *RPWL
- *
9DWVDO KX(3URPRWHUH%@§ NC B
ORXQW (YHUHVW |%XLOGLQJ
1R 30RW 1R | QG )ORRU
6KLYDP 6 6KRUHZDOD |3HRBRWHU SRERES| O0XPEDL

ODKDUDVKYV

0DUYHO %XVLQHYY "M JORRU /HH SRDG
3ULYDWH /wé SURPRWHUGXPRXBIDO $SDUWPHQW .RON

‘HVW %HQJDO +

(OGHFR *UHHQV *RPWL

. 0 9\DSDU /LPAWHFRWHU1DURXS /XFNQRZ 8WWDU

3UDGHVK +
-KXQMKXQZDOD (OGHFR *UHHQV *RPWL
6HFXULWLHV| 3WWRARWH U1DJRYs /XFNQRZ 8WWDU
ILPLWHG 3UDGHVK =

VW )ORRU /HH 5RDG
é%?$;®ﬁ@1§5ﬁﬁ%ﬂ5ﬁHmwwmmyDo$SDUWPHQW .RON

‘HVW %HQJDO ,QGLD

RWL %KDZDQ

*

9ULGKL7UXVMBURPRWHU&$38 F DO
'LUHFWRUYV
6 1R 1DPH '"HVILJQDWLRQ $GGUHVYV

+RXVH 1R % ( '|[%XQJDORZ
6XEKDVK :KROH WLPH ODGKDYSXU . 0 6XJDU 0LOO\
&KDQGUD 'LUHFWRU &RORQ\ ODGKRSXU ORWLQDJ
$JJDUZDOD&(2 6RKDZDO )DL]DEDG 8WWD

3UDCH
IDNVKP L . 0 6XJDU OLOO[N &RORQ\
.DQW '"ZDUR®POH WLPH ODGKRSXU )DL]DIEDG 8WWL
'‘DV "LUHFWRU SUDGHVK =
-KXQMKXQZDOD
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6KULP 1 + O9LVKZDV .KDQG
2SS + 1R *RPWL
6DQMD\ | -
_ngMK QEESEWUEEH 1DJDU *RPWLQDJDU 32
*RPWLQDJDU ',67 /XFNQRZ
BWWDU :
$GLW\D ODQDJLQJ 6ULNXQM ODVRGKD )DL]DEL
-KXQMKXQZIDJHFWRU 83
EXVKLO & 6HFWRU ) [DQNLSXUDF
' 0,
sRORPRO LUHFWRU %DWKD /XFNQRZ | 8WWDU 3UL
o +RXVH 1R 6HFWRU +
%DNVKL|{5DPUHFWRU “XUJDRQ 4:
%LEKDV ,QGLUD 1DJDU %HKLQG
. XPDU "LUHFWRU /[HNKUDM *ROG &RPSOH[ ,QG
6ULYDVWDY 1DJDU
$ +DOZDVL\D V. /RUHSXU
$UFKQD 5HVLGHQF\ 1HDU 1HZ
sJpuUzDd LUHFWRU +\GHUDEDG  3RVW  RIILFH
1ILVKDWJDQM /XFNQRZ 83
1IDUHQGUD, 6ZDURRS 1DJDU .DQSXU
ORKDQ LUHFWRU 1DJDU 8WWDU 3UDGHVK =
K$V RQ WKH DPRXQW GXH WR WKH 6HBDXQUHG/ SYHGLWR
&URUH DQG WR 8QVHFXUHG &UHGLWRUV LV 5V &URUH

.0 63,5,76 $1' $//,(' ,1'8675,(6 /,0,7("

D.0O 6SLULWYV DQG $0OOLHG ,QGXVWUHBVWRPDWHGI6EKHUHRLWDI

S5HVXOWLQJ &RPSDQ\’ LV D 3XEOLF /I[LPLWHG &RPS
8 83 3/& ZDV LQFRUSRUDWHG RQ )HERIWADNURQV X
RI &RPSDQLHV $FW 7KH 5HIJLV@®H GRE SOIQLFHY RS UM K H (WM
VLWXDWHG DW (OGHFR *UHHEHBWNVDRP3WIDEHNDKU /XFNQRZ
31 $$*&. +

(PDLOPVSLULWY #JPDLO FRP

7KH 5HVXOWLQJ &RPSDQ\ LV DQ XQOLVWHG FRPSDQ\

.06%$,/ KDV EHHQ LQFRUSRUDWHG IRU WHKIH 8 X LRI RAVIHQ K | IFFOW XU L
SURFHVVLQJ ERWWOLQJ WUDGLQJ GLVWQGENWERIROLFSR L
EHYHUDJHV LQFOXGLQJ LQGXVWULD®® GPRRR® O/ ORXKG DUWH A W k
VSLULW DV ZHOO DV OLTXRU IRU KKPBRQHARQV/XHFSWUR 6 RXIQW
OLTXRU EHHU ZLQH ZKLVN\ UXP EUDQRPSDMG ML PLODR
HPSRZHUHG WR XQGHUWDNH ZKROH VDO H Q UHMIILWL RQ GWRD V
SURGXFWV DQG WR HQJDJH LQ DQFLOGUIHI\DQ EWWYDWLIQVY R
SDFNDJLQJ PDWHULDOV XVHG LQ WKH DOFRKROLF EHYHUDJH

G7KH 6XPPDU\ RI WKH PDLQ REMHFWVSRIUWKH 50HHWROMDIQEEIX B RAE

$VVRFLDWLRQ DUH DV IROORZYV



L 7R HQJDJH LQ GLVWLOODWLRQ DQG PDORXODRWWWMH RI L
IHXWUDO $OFRKRO UHFWLILHG VSLUISWLRY ZHOO DV VS

LL 7R PDQXIDFWXUH SURFHVV ERWWOH VLRSROWRKRDREFW
EHYHUDJHV LQFOXGLQJ ,QGLD ODGH FRIBIKLJIDLQHT XR U
ZKLVN\ UXP EUDQG\ JLQ DQG VLPLODKHMWIREGXFWV ZKF

LLL7R DFW DV ZKROHVDOHU UHWDL®H W JEIQWW ULHEG ¥R H G\
DJHQW PDUNHWHU DQG PHUFKDQGL®B U RIRDOFRK DTG
GRPHVWLF OLTXRU SURGXFWYV

LY 7R PDQXIDFWXUH LPSRUW H[SRUW DQ® ONJRGHKHEY ER
SDFNDJLQJ RU DQFLOODU\ PDWHUGDWIVO XV RIG DLGF RWKKRO P
EHYHUDJHYV

Y 7R JHQHUDWH WUDQVPLW VXSSOW\CLY® WRE2HVUHI DR
FROQOYHQWLRQDO DQG UHQHZDEOH VRXAGHHODVY VAWHHOBP\W YR
RWKHU HQHUJ\ IRUPV

YL 7R RSHUDWH DFURVV WKH VRODU HBRQJD QG FXH FLKDILQ
SURFHVVLQJ FHOO DQG PRGXOHWDR®IDXBW FRIQQU I FWWL
VHWWLQJ XS RI LQGXVWULDO SODQWVY SDRGXBWRYLGL
PDUNHWLQJ DQG PDQDJHPHQW VHUYLFHYV

H7KH $XWKRULJ]HG ,VVXHG 6XEVFUBHN® @®DQLEQ 3D X B @\DEBVY \WRDQ
GDWH LV DV IROORZV

SDUWLFXODUV $PRXQW 3V
$XWKRUL]JHG 6KDUH &DSLWDO
(TXLW\ 6KDUH RI 5V HDHRK
727%/
,VVXHG 6XEVFULEHG DQG 3DLG XS 6KDUH &DSUWDO
(TXLW\ 6KDUH RI 5V HDREK IXOO\ SDLG KS
727%/

| '"HWDLOV Rl FKDQJH LQ QDPH UH AN WKDWH® R & RPIS RQ\ FEEMH B\
ODVW ILYH \HDUV
1DPH FODXVH 1R FKDQJH
5HIJLVWHUHG RIILFH FODXVH 1R FKDQJH
2EMHFWV FODXVH 1R FKDQJH

J '"HWDLOV RI WKH SUHVHQW SURPRWNURI S$WKRIP BMAHXDO WULRX S& R €
DUH DV IROORZYV
SURPRWHU 3URPRWHU *URXS

6 1DPH &DWHJRU\ $GGUHVYV
1R

0 6XJDU OLO%M
I[LPLWHG

(OGHFR *UHHQV *RPWLOQI

RPRWH
lI‘IXFNQRZ S8WWDU 3UDGHVK %

io



I1RWH . 0 6XJDU OLOOV /LP

LWHG WRQHWKKD ZH W

KOLGAH\U V H |

WKH HQWLUH VKDUH FDSLWDO RI WKH 5HVXOWLQ

J &RPSDC

'LUHFWRUYV

K $V

?R 1DPH '"HVLIJQDWLRQ 1 $GGUHVV
6KULP 1 + OLVKZDV|.KDQG
6DQMD\ | + 1R *RPWL 1DJDU
_KXQMKXQZpds WRU *RPWLQDJDU 32 *RPWLQDJDU
IXFNC8WWDU 4
. 0 6XJDU OLOOV /LPLWHG
+DUL 1DWK 'LUHFWRDJDU ODVRGKD "LVW
YDL]DED
$GLW\D | BULNXQM ODVRGKD | )DL]DEDC
TKXOMK LUHFWRU
RQ WKHUH LV QR 6HFXUHG &UHGLWRUWK® WKH 5]

DPRXQW GXH WR 8QVHFXUHG &UHGLWRUV LV 5V

5HODWLRQVKLS EHWZHHQ WKH '"HPHUJHG &RPSDQ\ DQG 5HVXOWL

3UHVHQWO\

'"HWDLOV RI
'LUHFWRUV RI

WKH

WKH 5HVXOWLQJ &RPSDQHLYMHDKR G RRPESPHG VXEV

%RDUG PHHWLQJ DW RRBER YWHG BBUWR B R \OhRSD &K
WKH 'HPHUJHG &RPSDQ\ DQGJ5WKXOQRLPH RR MSOHD

'LUHFWRUV ZKR YRWHG LQ IDYRXU RILQWMW W KN RODAR IORXQV LAKR DYRE
QRW YRWH RU SDUWLFLSDWH RQ VXFK UHVROXWLRQ

$ )J)RU 'HPHUJHG &RPSDQ\

'DWH RI WKH %RDUG PHHWLQJ DW ZKIMWKHWKRIDGFK HRP HG ZDN F D\
$XIXVW

6 'HWDLOV YRWHG LIQ IDYRXU
1R 1DPH RI WKH GLUHFWRU\/DJDLQVW GLGQIW YRWH

6 XEKDVK &KDQGUD $JJD

JZDOD I9IRW

IDNVKPL .DQW 'ZDUND 'D

V -KXQMKXQZDOD

6DQMD\ -KXQMKXQZDOD

$EVHQW

$GLW\I\D -KXQMKXQZDOD

9RWHG

%)JRU 5HVXOWLQJ &RPSDQ\

'DWH RI

WKH

$XIXVW

HG LQ )DYR:
ORWHG LQ )

LQ )DYRXU

6XVKLO 6RORPRQ 9RWHG LQ|)DYRXU
%DNVKL 5DP $EVHQW

%LEKDV .XPDU 6ULYDVWDY 9RWHG LQ )DYRX!
$UFKQD $JDUZDO 9RWHG LQ JDYRXU
1IDUHQGUD ORKDQ 9RWHG LQ )DYRXU

%RDUG PHHWLQJ DW ZKMKHWKRIDEFX RP H: ZDN FDV



1DPH RI WKH GQQ%&W%%VYRWHG LQ IDYRXU

6DQMD\ -KXQMKXQZDOD

9RWHG LQ )DYR

+DUL 1DWK

9RWHG LQ )DYRXU

$GLW\D -KXQMKXQZDOD

9RWHG LQ )DYR

$SSURYDOV 5HTXLUHG
JRU WKH SXUSRVH RI JLYLQJ HIITHFW WR W&EW SWUWHR IRIVEXGEG HF& HP H

6 1R

3bUw

LFXODUV 6WDWXV RI $SSURYDO 12&

6(%,

WKURXJ
6WRFN
([FKDQJ

7KH 1DWLRQDO 6WRFN ([FKDQJH RI ,WE
KGWMKHIJQDWHG VWRFN H[FKDQJH E\ WKH
RI FRRUGLQDWLQJ ZLWK 6(%,
H6/(%, +2 &)' 32' 3 &,5

YRWHG DJ

U

U

HD /LPLWH (
'"HPHUJHG &

SXUWXIRQW WR 6 (%
GDWHG -XQH

7KH '"HPHUJHG &RPSDQ\ KDV UHFHLYHG 2EVHUYDW

WKH 6FKHPH IURP %6( YLGH LWV OHWRN
16( YLGH LWV OHWWHU GDWHG -DQXB
REVHUYDWLRQV PDGH E\ ERWK WKH 6
2EVHUYDWLRQ OHWWHUYV UHFHLYHG |V
I1RWLFH

HU GDWHG
U\ 7
WRFN ([FKIE
RP %6( DQG

3UH DQG 3RVW 6FKHPH RI $UUDQJHPHQW &DSLWDO 6WUXFWXUH
$PRXQW LQ ,15

SDUWLREXODUYV

3UH

3RVW

([SHFWHC

"HPHUJHG B5HVXOWLQJ HPHUJHG BGHVXOWL|QJ
&RPSDQ &RPSDQ &RPSDQ\| &RPSDOQ\

(TXLW\ (TXLYW\ (TXLW\

6KDUH | (TXLW\ VKD®KDURIRI 5XKBDHWY RI §XSHHW)\ VKDUHV RI

&DSLWDGXSHHV HDFKDFK |XBDFK IXOO\|SIXNSHMKS HDFK
IXOO\ SDILG $PLG X¢ IXOO\ SDLG XS

3UH DQG 3RVW 6FKHPH RI

6KDUHKROGHUYVY OHHWLQJ

$ )RU '"HPHUJHG &RPSDQ\
(TXLW\ 6KDUHKROGHUYV

$UUDQJHPHQR\Q G OKDHU R K RAOKG.LVQ 1 RIDIWF\

&DWHJRU\ RI VKDUHKROGHU 3UH 3RV
1R RI 6KDUHV 1RI RI 6KDUHV RI
+ROGL|QJ +ROGLIQJ
3URPRWHU 3URPRWHU *URXS
3XEOLF
7RWD O




% JRU 5HVXOWLQJ &RPSDQ\
(TXLW\ 6KDUHKROGHUYV

&DWHJRU\ RI VKDUHKROGHU 3UH 3RV
1R RI 6KDUHV 1RI RI 6KDUHV RI
+ROGLIQJ +ROGLIQJ
3URPRWHU 3URPRWHU *URXS
3XEOLF
7RWD O

7KH GHWDLOHG 3UH DQG 3RVW 6FKHP3DWWIUQDRIJAAKHQ VWH BHKDJ
&RPSDQ\ DQG 5HVXOWLQJ &RPSDQ\ DUH DQQH[HG KHUHZLWK

6XPPDU\ RI 6KDUH (QWLWOHPHQW 5HSRUW DQG )DLUQHVYV 2SLQLF

$ 6KDUH (QWLWOHPHQW 5HSRUW GDWHGRSXJIFKD/AXHWHFK L3VMXYHX
/[LPLWHG = 5HJLVWHUHG 9DOXHU DQG )DLUQNVXHGLEILR Q% ,GDV
5HILVWHUHG &DWHJRU\+x, OHUFKDQW PAO@INAHW &AM O& BUISY
/ILPLWHG 6KDUH ([FKDQJH 5DWLR LV DV XQGHU =

3 2QH (TXLW\ 6KDUH RI . 0 6SLUVWRLWGG ROODIRB YO®XWHWRIL
HDFK IXOO\ SDLG XS IRU HYHUVY 6XUDPHd RAITPOLIAW WIXOXIH R IR |1
HDFK IXOO\ SDLG XS °

% %DVLV RI 9DOXDWLRQ DQG )DLUQHVYV 2SLQLRQ

8QGHU WKH 3URSRVHG 6FKHPH WKH '"HHRHIHGH&GRPGG QU & DOIQ QI
WUDQVIHUUHG WR WKH 5HVXOWLHUJ&REP&BRS DKW KSRIHTWH QW RNV K
HTXLW\ VKDUH FDSLWDO RI WKH 5HVXOWLQJ &RPSDQ\

8SRQ LPSOHPHQWDWLRQ Rl WKH 6FXMOWLDO @ RPXDLQ\ KHKOG HEX
'"HPHUJHG &RPSDQ\ VKDOO VWDQG FDQFHWRHG LYK/ H HD\OORML
HTXLW\ VKDUHV WR WKH VKDUHKROGHWPWH BIURERUWPRQJB'G &R
H[LVWLQJ VKDUHKROGLQJ LQ WKH 'HPHUJHELWRPSBQW EIDWHL
SURYLGHG LQ 3DUW ,,, RI WKH 6FKHPR| SK®VWR XY QKR G WKW I
5HVXOWLQJ &RPSDQ\ ZLOO PLUURU WK HPLSD @ K DHUHHKRD @L\Q $ HQ
6(%, ODVWHU &LUFXODU 6(%, +2 &)' 32' -%Q&,5 D Y®OMXB® LRCG
UHSRUW LV QRW UHTXLUHG WR ERUMVXHDB LQRWKH SDWYRQYV
'"HPHUJHG 8QGHUWDNLQJ 'HPHUJHG &RPY¥DEHHU XGHEXOWD QB @
WKH YDOXDWLRQ IUDPHZRUNV SUHVFULBHGR@GHIYSW KFD% OHD



7KXV FRQVLGHULQJ WKDW WKH HQWLQH &RXSIQ \VIKD S H HADHBQ Y
KHOG E\ WKH 'HPHUJHG &RPSDQ\ DQG WKDWPHKSR®FKPSOHP
VKDUHKROGLQJ VKDOO VWDQG FDQFHOQNG XBIQBTWIKW\ SHKVDXCH
GLUHFWO\ WR WKH VKDUHKROGHUV RISWRSRHRHRIHBV&RKSDQ\
VKDUHKROGLQJ WKHUHLQ WKH SRVW 6FRKRHPIHQV K/KD KIOR B [BDLFQVIC
PLUURU WKH VKDUHKROGLQJ RI WKH 'HPKH JBK® &R R O WQ W Q® Pt
5DWLR SURYLGHG XQGHU2QKH (6 RKWRHKPHEHQRI WKH 5HVXOWLC
RI IDFH YDOXH RI ,15 HDFK IXOO\ SDIV&KXSHWR R IHHPWUJIHGY |
&RPSDQ\ RI IDFH YDOXH RI ,15 L VHIDAK | XUHD\VRMIDE ®E DQG DS

JXUWKHU UHIHU WKH 6KDUH (QWLVRQHP® QMW[BE SRWK DUKGE V) OIR
IRU WKH FRPSOHWH GHWDLOV LQFOXaRMRJMHWH DEIPR/IW HSI  WIK
H[FKDQJH UDWLR HWF

7TKHUH LV QR &DSLWDO 'HEW S5SHVWUXFWXULQJ LQ WKH 6FKHPH

(ITHFW Rl WKH 6FKHPH RQ 6WDNHKROGHUV
7KH HIITHFW RI WKH 6FKHPH RQ YDULRXVY VWDNHKROGHUYV LV VXPF

$

%

6KDUHKROGHUY SURPRWHU DQG QRQ SURPRWHU VKDUHKROG'
7KH &RPSDQ\ RQO\ KDV HTXLW\ VKDUHKEB8GHN W DQWGHGR B G HURM
3IXUVXDQW WR WKH 6FKHPH WKHUH DKBOLD E HWIDRO FKIDWKH K® PA

8SRQ WKH 6FKHPH EHFRPLQJ HIIHFWIKYHH GCHPE UIH F R @NJIDEHWU B
YHVWLQLWRWWXKHHU\DVYENMLIRIHG XQGHU WKH 6FKHPH WKH 5HV)
LVVXH DQG DOORW LWV HTXLW\ VKDUMKHVNIR YBRUVHEKROBWUR R

8 2QH HTXLW\ VKDUH RI IDFH YDOGXOF RIDSW SDU L5X S\HH pBHHY |
&RPSDQ\Y IRU HYHU\ JLYH (TXLW\ 6 KDBXISWH RV ITYFRH MDBKHK RO
E\ WKHP LQ WKH '"HPHUJHG &RPSDQ\ 36KDUH (QWLWOHPHQW 5I

7KH 6FKHPH LV H[SHFWHG WR KDYH VWY YLIQWL 6 CEWIQE LV W KRIUUD |
RI WKH 6FKHPH VHW RXW WKHUHHY QLG W\H Bl HS/MF R H &/ KAHR VEKHD U
WKH &RPSDQ\

'LUHFWRUV DQG .H\ ODQDJHULDO 3HUVRQQHO .03
7KH .03 DQG 'LUHFWRUV Rl WKH &RPSDQ\ ZHO®HFRQ WH BFRV W
IROORZLQJ WKH HIITHFWLYHQHVV RI WKH 6FKHPH

)XUWKHU WKRVH .03 DQG 'LUHFWRUVWIXRQDMKHROWRKBKBKRRR
WKH &RPSDQ\ DQG ZLOO EH LVVXHGRPXDLQ\ MX DFRR UGDWRH B
WKH 6KDUH (QWLWOHPHQW 5DWLR VSHFLILHG LQ WKH 6FKHPH

(PSOR\HHV

$00 HPSOR\HHV Rl WKH 'HPHUJHG 8QGHEWBDRRQRQJIVKDBPW X\GH
VWDQG WUDQVIHUUHG WR WKH 5H V)30 RR@G LARFRSD\WQ R R B P8 DR \\P
ZLWKRXW LQWHUUXSWLRQ RI VHUYLFH

-
-



3DVW VHUYLFH ZLWK WKH 'HPHUJHG &RWSDBP N®&WOWH BWH HE FRE
DQG WHUPLQDO EHQHILWYV

$00 VWDWXWRU\ DQG RWKHU HPSOR\HH E BQBWXNL WX QSN Q V IQAEG
DQG (6, UHODWLQJ WR VXFK HP FQRR\W HY XVH®D 60 RALH PD WU R QDI IHQ}
5HVXOWLQJ &RPSDQ\ LQ DFFRUGDQFH ZLWK DSSOLFDEOH ODZ

&UHGLWRUYV

7KH 6FKHPH ZLOO KDYH QR SUHMXGELMDBHW ¢HKHPW RIQR WRR SSUR-
LV SURSRVHG WR DQ\ FUHGLWRUV RBE R/®& W &R PSIDKDR VX IQYGHHIH WK |
6FKHPH WKH OLDELOLWLHVY SHUWDQQLXID®E& BH HW UHPMW HUG |
GLVFKDUJHG E\ WKH 5HVXOWLQJ &RPSPDMNQDPGCGVWRKHQW RY QXRF
OLDELOLWLHYV 7KH 5HVXOWLQJ &RPEDQQN KK RWG IKERMURXFIR W K W N
EXVLQHVYV )XUWKHU WKH 'HPHUJHG ERIPSDVM REOQOQJPRQW DY X
UHVSHFW WR WKH UHPDLQLQJ XQGHUWDNLQJ ZLWKRXW DQ\ LQ

( '"HEHQWXUH KROGHUV DQG 'HEHQWXBRVIUXVWKWWHHSRVLWRU
7KH &RPSDQ\ KDV QHLWKHU DFFHSWHXDRYV GHSFRULGLQ DR\U WKV
DUH QR UHODWHG LPSOLFDWLRQV XQGHU WKH 6FKHPH

(I 'THFW RI FRPSURPLVH RU DUUDQJHPHQ@WFRR PV W.HUY LODDA D HHAUH. D
SHUVRQQHO .03 DQG 'HEHQWXUH 7UXVWHH

7KH 6FKHPH GRHV QRW KDYH DQ\ HIIFMFRAH RQU WKW RALDAV HIJ\L D D QLBRI\
SHUVRQQHO DQG '"HEHQWXUH 7UXVWHH

1RQH RI WKH 'LUHFWRUV .03V DV GH IU®HPE GX QVKHHW WKKGHS i$ BW RD
'"HPHUJHG &RPSDQ\ DQG 5HVXOWLQJ &R PBDIN VDIOYRHQI DMWEKHWKH G
WKH $FW DQG UXOHV IUDPHG WKHUHXQBKHP HK BIYFHHS @\ \W B WHUH. BIQ
RI WKHLU UHVSHFWLYH VKDUHKROGLQJ LQ W&H HPHQAJHG &RPSD

JXUWKHU WKH &RPSDQ\ KDV QRW LVVWKB UHD GH EHRQUWHKQMHW H GFIER
XQGHU WKH 6FKHPH

7KH SDWLRQDOH DQG %HQHILW RI WKH 6FKHPH

7KH '"HPHUJHG &RPSDQ\ LV HQJDJHG LW BVG IEYURDAOL H® W B QR H LR
WZR EXVLQHVV GLYLVLRQV PDQXIBRWWHKULBXVRQE WHDOQEQI R
UXQQLQJ RI D EDJDVVH EDVHG FRJHQHUDOMRRQ 3IRZHAL @D QDD Gy ¢
'LVWLOOHU\ EXVLQHVV PDQXIDRWEME®QLILH®D 68 QUL G VWGK I /R
JLTXRU DQG ([WUD 1HXWUDO $OFRKRO (1%

%RWK WKH DERYH EXVLQHVVHV KDYH WHHILXYORZNRGLWHYLQ BWR QP
FXVWRPHU EDVH DQG WKHLU QHRKGNQ MKH H URZWY KF GHR YV SGLFXW
SURILOH RI WKH WZR EXVLQHVY GLYLVLRQV

2YHU WKH \HDUV WKH 'LVWLOOHBXVW ID\Q®R Q K®NSHHW XIQAG EDOQA
VXEVWDQWLDO JURZWK SRWHQWLDO OOHUHQ IWKHMLER DV LERIAU R
SRVLWLRQHG WR SXUVXH LWV RZQ VW UWHS B ULCFVIHQIEQRVELMNAD W L R



7KH QDWXUH RI ULVN FRPSHWLWLRQ QFKD/O B H QKRG VR ISR WK
'LVWLOOHU\ 'LYLVLRQ LV VHSDUDWEJD®WEVEQWWQBW GUHRPQWM IGHK
FDUULHG RXW E\ WKH '"HPHUJHG &RP ®HQ\ MXYUWKRQ LW KHHZBL W
EH KDQGOHG DQG PDQDJHG LV QRW VODRMDU WR WKDW RI WKH

,Q RUGHU WR SURYLGH HQKDQFHG "HPHXWI WER 8\ IGH LR/ BINIDQVIL R
&RPSDQLHVY KDYH SURSRVHG WR VHUUHUDMWH P@ G \R D J\DHI. Y Bl DWH
7TKHUHIRUH WKH 6FKHPH LV EHLQJ BMU\R'$RYVYMGRW RR G WKHU'HP MK
&RPSDQ\ LOWR WKH 5HVXOWLQJ &RPSD@MOREKLEK EYI GHHSHWFWHG

L

LL

,Q OLJKW Rl WKH GLVWLQFW RSMWDRWOR®QD OL ¥KWDIWRDF WIHLA
VHDVRQDOLW\ UHJXODWRU\ RYHUVLJKWH\B\RDE BILN X FDHIQGN VR
DQ LQGHSHQGHQW HQWLW)\ IRFXVLQJ H[RQXXILY & ON QFOE OMk
H[SORUDWLRQ RI VHFWRU VSHFLILF R{XPWWFMNQR SH BIVW DR Q|
HIILFLHQF\

6HJUHJDWLQJ WKH 'LVWLOOHU\DWWHUVIERIKD Z[LLEQ OSSR YWRH
DSSURDFKHV VSHFLILF WR LWV XQLVXHQBHOD®I1 RYDWRD QI
LWV IXOO SRWHQWLDO ZKLOH HITHRWIRMHHODGQGRWKNNLQJ WKI

LLL 8QORFNLQJ VKDUHKROGHUVY YDOX¥HHR\ YDROEDNVL DR QL Q G MVI

LY

YL

'LVWLOOHU\ 'LYLVLRQ WKURXJK RIKW KHL ¥ WV Q0O VRL QUK&R R $ B [Q
WKH 6WRFN ([FKDQJHV RQ ZKLFK VKDUHW RV WHKG 'SPV B G\
WKH 6FKHPH WKHUHE\ RITHULQJ V K DWMHK W& GHRIQYWW & ¥ HR B/\K
LQYHVWPHQW LQ D 'LVWLOOHU\ EXVLQHVYV IRFXVHG OLVWHC

7KH VHSDUDWLRQ RI EXVLQHVVHV H\ WK OGL \HWIDEFW i IDWF
LQGHSHQGHQW HQWLW\ WR DW WW.IDAWH GLLF 15D M @\@ HUHW \O R
RWKHU VWDNHKROGHUV WKHUHE\ HQKD QNILRR IRDXGVEBZFD S
JURZWK RSSRUWXQLWLHYV

7KH 5HVXOWLQJ &RPSDQ\ ZLOO EHREKHWANWVH UNDROVHLQNL R RDHEN \

VWUDWHJILHY DQG LQQRYDWLRQ LQEZWLPKVIZY®W DUR XU (
VWUHQJWKHQ LWV FRPSHWLWLYH DI PRBQ W DIH M) 6 & BIEIQ A
PDQDJHPHQW VWUXFWXUH

7KH 'HPHUJHU ZLOO SURYLGH JUHDQFH RN UHDIRKS HOQH\QLFAN
HQDEOLQJ D FOHDUHU IRFXV RQ WIKHN. U7KHV SHFOWL PO AR R :
HQWLWLHY WR EXLOG WKHLU VWUR @1 \ELLED QG VB\UHLVH® F R Q TKI
WR ORQJ WHUP VWDELOLW)\ DQG IXUWKRODMWNUHQJIJWKHQ WK

YLL 7KH GHPHUJHU ZLOO KHOS HBRKHRRMKAHWY QW OIWLHMGVIRR U

EXVLQHVVHV WR IRFXV RQ WKH JURZLRO HQXWL Q\GVBVRYQG
HQKDQFHG JURZWK RSSRUWXQLW DHWKW®W B SHH[W VWL WD O FH QR
HDFK EXVLQHVV VHIPHQW XQGHU VHSDUDWH HQWLWLHYV

[)s)



6DOLHQW IHDWXUHV RI WKH 6FKHPH DUH

$SSRLQWHG 'DWH PHDQV $SULO EHRS 8 X R HRGV EH W IGHD W R QD
IDWLRQDO &RPSDQ\ /DZ 7TULEXQDO RI WKHRWHGHY BRMS HNXHQV
DXWKRULW\ KDYLQJ MXULVGLFWLRQ RYHW WRRSBERMUJHG &RPS

(I'THFWLYH 'DWH PHDQV WKH GDWR& RKLWKH OO0 WK I8 FF\R @ GRLUW\LIRHD \
UHIHUUHG WR LQ &ODXVH RI WKH SUIKSRNVE G HEF KRIPW DREAKXG
ZDLYHG DV DSSOLFDEOH LQ DFFRUGDQFH ZLWK WKLV 6FKHPH

S5HIHUHQFHV LQ WKLV 6FKHPH WR WHKH \GOFW H PRII" FRRUP E RS RLQD W
6FKHPH EHFRPLQJ HIITHFWLYH" RU HIIHF® WKHOHMW IRYW W KIHGERK H

7KH 6FKHPH LV GLYLGHG LQWR WKH IROORZLQJ SDUWYV

3DUW7KtV SDUW RI WKH 6FKHPH VHWYWBXYFMWWKXWHKHRGWIKID L WRIRL
&RPSDQ\ DQG 5HVXOWLQJ &RPSDQ\ GDWHMRK IRV DIMKLYJ6HFIKHPW D

3DUW 7KEV SDUW RI WKH 6FKHPH GHDO'W R WXH GUD@H W D QIGQ
RI . 0 6XJDU OLOOV /LPLWHG 3'HP @ UsISHG IBRY IDYG $QQMRG., QG
JLPLWHG 35HVXOWLQJ &RPSDQ\" RQRDGRQBEH ERWRHWRHEDVRY |
RI 6HFWLRQ RI WKH &RPSDQLHV $FW RQ D@G LMQBFFRUG
RWKHU DSSOLFDEOH SURYLVLRQV RI WKH ,7 $FW

3bUwW 7KV SDUW Rl WKH 6FKHPH GHDB\WWHKRAEHVKID WY Q4 KPS B
WR WKH VKDUHKROGHUV RI WKH '"HPHU IHGP&RMS DGR B QY E GV KR 4
'"HPHUJHU

3DUW /XKkV SDUW RI WKH 6FKHPH FRQWIILRWYWRN DIGOUBDEWH
VHWYVY IRUWK FHUWDLQ PLVFHOOD OHR/X¥FEHRMWMLVLRQV WKDW IR

3XUVXDQW WR WKH 6FKHPH XSRQ WHKH FR® LALWIKQMI RH A WHIFMR FR
$SSRLQWHG 'DWH DOO WKH EXVLQHVRQ\WX @®RHU FDRSQUWLBF¥WR
'"HPHUJHG &RPSDQ\ UHODWLQJ WR W KH ULJW\G L O@®GHIY WIDWNIVQ R QV |
VWDQG WUDQVIHUUHG WR DQG Y H VWG FLRD WHUHQ5 IV IHMLIQHI USRI
LWV SURSHUWLHYV DVVHWYV HYLJKEOL JWWWREV DEHR HIQWW UE /DM

$00 HPSOR\HHV Rl WKH 'HPHUJHG &RWSRQ\ VR \WJBEHG' HRH RIH
8QGHUWDNLQJ DQG LQ VHUYLFH PR R M\PKSHO RIHHHFW RY HV KOHW BIHWER
&RPSDQ\ ZLWKRXW DQ\ EUHDN RU LQWHDQBSWR®GLWQRCHU RL
HPSOR\PHQW ZKLFK VKDOO QRW EHDEBWVWIR YRKHFE Q PIPW & D Q WAHK
WR WKH 'HPHUJHU

-
=1



8SRQ WKLV 6FKHPH FRPLQJ LQWR HIIWRW @WQ B UL Q FR Q WIVG\H DDV
'"HPHUJHG 8QGHUWDNLQJ IURP WKH 'HPERBB DB G\R RVKIHQ 5 WWR O H(
&RPSDQ\ VKDOO ZLWKRXW DQ\ IXUWK D@ ® PI0ORW WHTRQ WD YK |
FUHGLWHG DV IXO0O\ SDLG XS WR WK UHWRIQGH UY GRIF YW H G HP!
&RPSDQ\ KROGLQJ IXOO\ SDLG XS HTXLWD §&DIKRN HQQWRHV'HF
DSSHDU LQ WKH UHJLVWHU RI VKD WVHWRQGEHWV VIKQG HKHRRIRGHUN
'HPHUJHG &RPSDQ\ DV RQ WKH 5HFRUG 'DWH DV XQGHU

8 2QH HTXLW\ VKDUH RI IDFH YDOKBFKIDBW SDU BRQSWKN {5V
&RPSDQ\Y IRU HYHU\ JLYH (TXLWY 6KDWBX\ERHYDFAR YBORK RH !
E\ WKHP LQ WKH '"HPHUJHG &RPSDQ\ 36KDUH (QWLWOHPHQW 5D

7KH HTXLW\ VKDUHV LVVXHG E\ WK H S\HK/DXUDHKLRIDIGEIRIP/S B IQW WIR "W F
&RPSDQ\ LQ WHUPV RI WKH 6FKHP MW R KDODGE I O R QWWKGH DEAVGR B 1§ R
ZKHUH WKH HTXLW\ VKDUHV R .0R OWIWDHS OQ.Y W® GV B Q BVDRSIP & XVOH
WKH 6HFXULWLHYV &RQWUDFW 5HJROQBPWERD USOOHN U H J XOIBNR ¥
WR WKH DSSURYDO H[HPSWLRQ IURPK®@Q W R N H5 IDDX0 Qi BH Va/FOF
IRU VXFK OLVWLQJ LQFOXGLQJ PDNLHM DSGSOIFRWLRIG WR T
FRQILUPDWLRQV XQGHUWDNLQJV DQSWLRIU RYROPOYXQEFOXGH QR
WKH 6HFXULWLHV &RQWUDFWV 5HUKOOW HRBQX GEBH WSSO LB BPd

7KH 6FKHPH LV FRQGLWLRQDO X®K® BB IKHPXE ENHW WHWMRH D % BVIRW |
RI VKDUHKROGHUYV DQG FUHGLWRUV RIOWK B J HRRPSIHB & R PFSD QR
GLUHFWHG E\ WKH +RQYEOH 1DWLRQDOQ&R PS DIRFMWZGDWLFEK @ DY
DSSOLFDEOH ODZ VDQFWLRQ RI WKH 6FKHPHVER WKRI+\RRHEOH
&RPSDQLHV $FW ILOLQJ RI FHUWL IV H @LRRKS WHKWH RSIHWKHY U&
&RPSDQLHV RI WKH UHOHYDQW MXU %W,GAFWARQ ¥LUFRPHWLDQE!
DSSOLFDEOH UHJXODWRU\ UHTXLUHPHQWYV

$00 FRVWV FKDUJHV WD[HV RQWKIHUGH QSIH®X\M VHD/U LOH YQLIHR/ XI\Q R
LQ FDUU\LQJ RXW DQG LPSOHPHQW LQ®W D/OKW IGHFKHWIR N & B ORD & M/
WKH 'HPHUJHG &RPSDQ\ DQG 5HVXOWLQJ WHRPGE EGI\WZW HP® \WEKHH
&RPSDQLHYV

7KH %RDUG RI 'LUHFWRUV Rl WKH 'HPRIRISBPIG\ &R0 E B @X WK R X
WR DVVHQW WR DQ\ PRGLILFDWLRQV ®WUFRRHQGRRQW VR W RO MPKLAV
WKDW WKH +RQTEOH 1&/7 RU DQ\ RWHPH LL \WRW B HGALHGI\W WD RW KLFPLS|
WKDW PD\ RWKHUZLVH EH FRQVLGHUHGE QWRHWPVIRW\ VE MO DED
TXHVWLRQ RU GRXEW RU GLIILF X.OQN\ DIDGD RVUPBD DUNLWYH FRUNLW K @
,Q WKH HYHQW WKH 6FKHPH GRHW@WRWGEHFARRMN HGI BRGLEH RU W
DQG QR ULJKWV RU OLDELOLWLHY VKDOO DULVH WKHUHXQGHU

JRU WKH FRPSOHWH GHWDLOV D QH 6 HIOMPXHU R V $RJIUW QK HoHFHK G\ HD Q
WR WKLV 1RWLFH DQG ([SODQDWRU\ 6WDWHPHQW



7KH '"HPHUJHG &RPSDQ\ DQG 5HVXOW IDBIS&®RPB QR K DEYHH R UG HVE KD |
1IDWLRQDO &RPSDQ\ /DZ 7TULEXQDO BI&ATH QFK LEX GHW 5 X$DHD D K DF
&RPSDQLHV &RPSURPLVHV $UUDQJNPHEWYV DR $PBD MORDAWLRRE,
6FKHPH RI $UUDQJHPHQW XQGHU W KHWSKHR %&RWPLSFOM\L RV GHRAWLR Q

7KHUH LV QR OLNHOLKRRG WKDW ® @V 6IBRXVRHG R8I UV IGH. WHRRLH B WHEQ!
DQG 5HVXOWLQJ &RPSDQ\ ZRXOG ORWHAKRIU6 E K HPUHH EIXIGQ F I$S® \DWH B
QR VDFULILFH RU ZDLYHU LV DW BIQO BDDOMG VR X JIKVR VR KEHHP PRRS!
PDQQHU +HQFH WKH 6FKHPH ZLOO QRN VIKIDWMH IR0 MG\ \R U RFQUCHX
HLWKHU FRPSDQ\ QRU ZLOO LW DIIHFW WKIBLWRUHWHVW RI DQ\ R

'HWDLOV RI RQJRLQJ DGMXGLFDWLRQW L R® FIRYHVL DSWUHRF HHEE @I
HQIRUFHPHQW DFWLRQ WDNHQ LI DROWHDJYD LIDYGV G KH RRRSD Q\Q A
GHWDLOV RI LQYHVWLIJDWLRQ RU SURFM MGLH FR BSHMEBLLHM X@GRHY
6FKHPH DUH DQQH[HG WR WKLV QRWLFH

7KH $XGLWRUV RI WKH 'HPHUJHG &RPSDQ\ FR)M LW R H G5 MWXOOM MK
DFFRXQWLQJ WUHDWPHQW VSHFIWPHW®W\ LDLWHK HVEFKEPFHRXWYD W RQBF
SUHVFULEHG XQGHU 6HFWLRQ RI WKH $FW

7KLY VWDWHPHQW LV EHLQJ IXUQLVKHG DV UHTXRQEG XQRGWWKHH
&RPSDQLHV $FW UHDG ZLWK 5XOH LWHVWW KB WBOIRPIFTPHHWY DI
$PDOJDPDWLRQV 5XOHYV WKH 35X0OHV’

7KH QRWLFH SXUVXDQW WR 6HFWLRQLQ WKRI SWHYV EBPESHD® LU RV R
ZLWK ([SODQDWRU\ VWDWHPHQW D R'SDRG WKKHH 6GIKHPOHRRX BH VL
KHUHZLWK ZLOO EH VHUYHG ZLWKLQ $XKWHKEUHWREWULVE HD& \B EBID LIRFD |

$GGLWLRQDO LQIRUPDWLRQ VRXJKW E\ WHWSBWWR E N H([FK\DHU YL W\
ITHWWHUYV

L 1HHG IRU WKH GHPHUJHU UDWLRIQE)XOWH. @ HWK R IVWKHPRHQ WLQH U
LQ WKH VFKHPH KDYH EHHQ VWDMHH GPLS BWURI WRKH VHIKWKH VF
VKDUHKROGHUY DQG FRVW EHQHI DK ®OHE®D OQVINK R ISWEBHW ERIRP
UHSRUW DQQH[HG KHUHZLWK

LL'HWDLOV RI 5SHILVWHUHG 9DOXHU LKNINGWQYW DQONKD W VRRLIHS)RDU
RSLQLRQ LV GHWDLOHG LQ 3DUBHWDLOR/I RMKWK HRWRPB U)XRUW
FRQVLGHUHG IRU DUULYLQJ DW WRH 6RDUXVERDSDEBWHRP BQ ¢
DORQJ ZLWK WKH EDVLV IRU DUUDYLRBRH HIRWVWBON NVE&DLUH WEIB
(QWLWOHPHQW 5HSRUW DQQH[HG KHUHZLWK

LLL3UH DQG 3RVW 6FKHPH VKDUHKROGLQJ RDQWG 60JBSLUHWNUJF
SHVXOWLQJ &RPSDQ\ DV RQ WKH GDMGILRIRW K LOHERWQB H R IG§
LQ 3DUD 1R Rl WKLV 1RWLFH $BBREXWLR® 6 W ZHH 6KIDQ LV
'UDIW 6FKHPH WR 1RWLFH WR 6KDUHKROGHUV
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"HPHUJHG 8QGHUWDNBEYXOWLQJ &RPSDQ\
$V RO -XQH .O6SL?hﬂX DQG $OQLHG ,QGXV
3DUWLFXOPpUYV

3UH 3RVW
$V RQ -XQH

BURSRVHG

$VVHWYV
/ILDELOLWLHV

YLL'HWDLOV RI '"HPHUJHG 8QGHUWDNLQJ RI .0K6&XUDYD OKKMHHD V HSGH &
WKH DXGLWHG EDODQFH VKHHW W KD WM \LVORHLQYJ 8RPFSHDWQAH G L

'"HWDLOV Rl WKH '"HPHUX HG 6 RIEMHU WMDONAQILPLWHG HVWDEOLVK
XQLW LQ \HDU VLWXDWHG LQ $\RG.K3ID | BU3W KK DSULRG XFD/B DA
RI 56 (1% ,Q WKH \HDU 'LVWLOOSBIQD GIWWDEOLVKBI'GIP®Y (V
VXSSO\ Rl (WKDQRO WR 20&fV XQGHU W&HQ&HQ\WRUDDPI R D MUHYP
LQ WKH \HDU D QHZ HWKDQRONS QRD QW H.V3V IDEEL QK @ Z5 W K
56 30DQW (1% 30DQW RI  ./3'DQG  ./3' HYWDEOLVKHG LQ \

YRU EXVLQHVV H[SDQVLRQ LQ RWKH UQWMJ MIQYWA (RH &/ D BH3 LLR®X

VDOH RI &RXQWU\ /LTXRU LQ <HDU D\W GOJMRZI\L QLD KBV
EHHQ VHOOLQJ HWKDQRO WR 2LO &RHPS DVKLHH 8 R B UFE GRH QVGKLHD & |
*RYHUQPHQW )RU HWKDQRO VHOGIQWKH ERPIBW8G SD UMDINFR
&RPSDQLHYV

SDUWLFXODUYV '"HPHUJHG 8QGHUWDNLQJ
$V RQ 0DUFK

$VVHWV
ILDELOLWLHV
IHWZRUWK

YLLLHWDLOV Rl SRWHQWLDO EHQHILWY BQG ULVNV DVVRFLDWHG
7KH SURSRVHG GHPHUJHU LV H[SHIFWFRGHWR\ ID\F VOIUWDWWH RG.
'LVWLOOHU\ 'LYLVLRQ LQWR D G HGULFDHWH/G WHRQ WX W X H QIMEW |
VWUDWHJILF SULRULWLHV LQ OLQH\VZLWK LW LWHHRALMR HQGC
WUDQVSDUHQF\ DQG DOORZ VWDNRKROQHRANW Q& EBIWXWH B | DA
EXVLQHVV LQGHSHQGHQWO\ WKHUHELQXSBRH W QGH 3 19 QRSUHRY
OLVWLQJ Rl WKH 5HVXOWLQJ &RP SO D OB\ SXUROR.IBNH M R Bl PLHEKLFO
LQYHVWRUV WR SDUWLFLSDWH LQ D GHGLFDWHG GLVWLOOHU

7KH '"HPHUJHU HQWDLOV VWDQGDHNFK WV RGHUDIWRICR QB O MDVOH G
UHJXODWRU\ SURFHVVHV ZKLFK DUN RIQKHW HEWWHARDUXIFH[EH]
WR EH HIITHFWLYHO\ PDQDJHG WKURXJIKL QW VPR RW YKH BR IQRAELOHX
DQG ORQJ WHUP YDOXH FUHDWLRQ



L[ )LQDQFLDO LPSOLFDWLRQ RI '"HPHUJIBWHRY BORK PRI BR P SR B
LQYROYHG LQ WKH VFKHPH DORQJ ZLWXJDXAWRQB JU RBWHL BAVF
SXUVXDQW WR GHPHUJHU

D 3XUVXDQW WR WKH 6FKHPH WKH SRRWRWHHRHLUQE G XROSP @'
ZLOO EH DOORWWHG HTXLW\ VKDUHVYDIP® \8K R SRHWXORQ QY &\
H[LVWLQJ VKDUHKROGLQJ $FFRUGLQXRIDRRLKHLQWYHUWVD @ L
UHPDLQ XQFKDQJHG ZKLOH WKH\ ZL®IOFRREDKROIF VHKQDELL
WKHP WR EHQHILW IURP WKH SHUIR URRMW DY) & B DHOUKCHWAHLCH [

E 7KH 'LVWLOOHUD¥QGHH U QDG LG MKRIQV FAHPKH DOO LWV DVVHW
DQG RSHUDWLRQV ZLOO EH WUD QW\ MMRUW& H LRI WKW L'GIP & B P
RQ D JRLQJ FRQFHUQ EDVLV 3RVW 'HRHUQBUSEHRWK WO S Z O\
VHSDUDWH ILQDQFLDOV DQG IRFYHEGREERMWNWIY PDFQLIHF
HIILFLHQF\ LPSURYHG WUDQVSDUHQFUWDORGXBRHW HITHFWLYH

F $IWHU WKH '"HPHUJHU . 0 6XJDU OLOQRWHLRIXWBHIG EXDIOQ HR/F
LPSURYLQJ RSHUDWLRQDO HIILFLHEOB QQ&XOMULHBSILPLWWG
IRFXV RQ WKH GLVWLOOHU\ VHIPHQW DQGIFWSE LIWAIOG $H LRQVJ
(WKDQRO &RXQWU\ /LTXRU DQG ([VBU D HIODMWH® G $RE R KR U
IRFXVHG DSSURDFK LV HISHFWHGVWR BHFEX DQFH W R DW KD Q B WFH
WHUP YDOXH IRU DOO VWDNHKROGHUV

[ $00 SHQGLQJ DFWLRQV DJDLQVWPW KMWN GWRWRMW UY YRIOWHGN
DQG SRVVLEOH LPSDFW RI WKH VDPHFROQKWKHHKRGGEHUVWY DQC
1,/

[L $GGLWLRQDO LQIRUPDWLRQ GRMAXPHQOGSG VYHBWRRWDE G WHRF % § |
RlI ,QGLD /LPLWHG L H DSSOLFDEOH DGGUWNVNRABW LLYHEBURD
DQQH[HG KHUHZLWK

,QVSHFWLRQ DQG REWDLQLQJ RI HIWUDFW RI GRFXPHQWYV

,QVSHFWLRQ RI WKH IROORZLQJ GKFHXBPHDWWHAUBGG BHLFHDR D WK®
&RPSDQ\
&RS\ Rl WKH 1&/7 RUGHU GDWHG O0DUFK
&RS\ Rl WKH 6FKHPH Rl $UUDQJHPHQW IRU '"HPHUJHU
&RSLHV RI $XGLWHG )LQDQFLDO 6WDQW3HBHYWYWRIQ'HRRB $SD®@ \&IF
WKH ILQDQFLDO \HDUV HQGHG RQ ODUFK UHVSHFWLYHO\
&RSLHV RI 3URYLVLRQDO )LQDQFRPS DsQV DDAOH B BWX/O RIL QP B R P |
IRU WKH SHULRG HQGHG RQ 'HFHPEHU
&RQWUDFWYV RU DJUHHPHQWY PDWHU DRI HPR QMWMH SURSRVHG F
&RS\ RI WKH 5HSRUWYV Rl %RDUG RI 'LHG RRRSD QI MXKG! SHIWXSHEF
&RPSDQ\ RQ WKH LPSDFW RI 6FKHPH RQQ W UMHFE WRKHY SURE LHAR®
6HFWLRQ F RI WKH &RPSDQLHV $FW
&RS\ Rl WKH FHUWLILFDWH LVVXHGVB\HFWH Y&V DWW KW RHUG BRPIS\E
DQG 5HVXOWLQJ &RPSDQ\ IRU FRPSORYPQWHQZLBW D\Y KB UIES/S XK
6HFWLRQ RI WKH &RPSDQLHV $FW



&RS\ RI WKH 6KDUH (QWLWOHPHQW 5HSRJMRGR W H® @ X BXWHNF K
3ULYDWH /LPLWHG * 5HILVWHUHG)DDOXHWYV 26 RQPURIL W R WHKGH ¢
LVVXHG E\ &RUSRUDWH 3URIHVVLRQDOV &DSLWDO 3ULYD
&RS\ RI WKH %RDUG 5HVROXWLRQ SRVWIBEKERWWHKHIRPRISD R L HI
UHVSHFW RI WKH DSSURYDO RI WKH 6FKHPH RI $SUUDQJHPHQW

'DWH 6G
B3ODFH &KDQGBLIDLUKDUQDP 6LQJK 7KDNXU )RUPHU -XGLFLDO OHPEHU
&KDLUSHUVRQ DSSRLQWHG YLGH 1&/7 2UGHU IR
B8QVHFXUHG &UHGLWRUV RI . 0 6XJDU OLC

L1'/< 6&%$1 7+( 45 &2'( %(/2: 25 &/, &. 21 T7+( NA.9,.(: T+(
(7$. /(127 . &(
/[LONKWWSV Z27Z7Z NPVXJDU FRP ZS FROWHOWXRORDEGLWRUWBW®ILFH




Annexure

SCHEME OF ARRANGEMENT FOR DEMERGER BETWEEN

KMSUGAR MILLS LIMITED
("DEMERGED COMPANY™ or “KMSM")

AND

K M SPIRITS AND ALLIED INDUSTRIES LIMITED

(“RESULTING COMPANY" or “KMSAIL™)

AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS
(UNDER SECTION 230 TO 232 OF THE COMPANIES ACT, 2013)
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PREAMBLE OF THE SCHEME

A. AN OVERVIEW OF THE SCHEME OF ARRANGEMENT

This Seheme of Amangement for Demerger (a5 defined hereimafier) of Distillery
Division (YDemerged Undertaking™} (as deffred heveinafTer) of K b Sugar Mills Limated
{“Demerged Company™) {as defined hereinafler) into K M Spirts and Allied Indusirics
Limited ("Hesulting Company™) (v defined heréingffer) on 8 going concern basis, is
presented under the provisions of Section 230 -232 of the Companies Act, 2013 and other
relevant provisions of the Companies Act, 2013 read with Companies {(Compromises,
Arrangements and Amalgamations) Rules, 2016 as may be applicable and in accordance
with Bection 2(194A) and other relevant provisions of the Income-tax Act, 15961,

Presently, the Resulting Company is the wholly owned subsidiary of the Demerged
Company, &nd pursuant to the effectiveness of the Scheme, all the equity shares of the
Resulting Company as held by the Demerzed Company shall stand cameelled, and the
Resulting Company shall have replica shareholding as that of the Demerged Company,

In consideration ol the twanster of the Demerged Underaking by the Demerped
Company, the Resulting Company shall issuc its equity shares to the sharcholders of the
Demerged Company. in the same proportion in which they hold the equity shares in the
Demerged Compary, on the basis of the share entitlement mitio, as provided i Part 3 of

this Scheme of Armangement.

The equity shares of the Resulting Company will be listed and/or admitted to (rading on
the BSE and MNSE, which have naticowide tading tesminals.

In additon. this Scheme of Arrangement zlso provides for various other matters

cinsequential or otherwise imegrally connected hesewlth,




B. BACKGROUND AND DESCRIFTION OF COMFPANIES

L.

K M SUGAR MILLS LIMITED (hereinafier also referred to as ‘KMSM' or
‘Demerged Company'), besring CIN L15421UP1971PLCO03492 was incorporated on
December 17, 1971, under the provizions of Companies Act, 1956 gz a private company
with the name & style of “K M Sugar Mills Private Limited™ under the jurisdiction of
Registrar of Compantes, Kanpur (Uttar Pradesh) Subsequently, on April 20, 2005, the
name of the Demerged Company was changed to its present name, ie., K M Sugar
Mills Limied”, purscant o obtaining the stas of a Public Company, The Registered
office of the Demerged Company s présently situnted at 76, Eldeco Greens,
Gomtmegar, Lucknow, Uitar Pradesh - 226010, In aceordance with the main objeets of the
memoarandum of association, the Demerged Company is engaged in a diversified business of
manulfacturing and selling supar and other businesses, including the rumning of a bagasse-
based cogeneration Power plant (*Segar Manufacturing Division®) and Distillery business,
manufacturing. selling and distributing, the Rectified Spint. Ethanel. Country Liguor and
Extrun Neutral Aleohol (ENA). Further, the main objects of the memorandum of association
also permit the company to carry on the business in the field of mineral water, beverages,
lamnates, hoards, fertilizers, power and 0 utilize the by-products in related ventures. The
Eqyuity Shwes of the Demerged Company are listed on the bourses of BSE Limited (BSE)
and Motionol Stock Exchange of India Limited (NSE).

K M SPIRITS AND ALLIED INDUSTRIES LIMITED (hereinafter also referred to as
‘KMSAIL' or *Resulting Company') beanng CIN UISIO0DUPZO1EPLCIOI32] was
incorporated on February 23, 2018, under the provisions of Companies Act, 2013 as a
public limited company with the name & style of "K M Spirits and Allied Industries
Limited™ under the jurisdiction of Repistrar of Companies, Kanpur. The Registerad
affice of the Resulting Company is presently siwuated s 76, Eldeco Greens, Gomainagar,
Lucknow, Uttar Pradesh - 226010, The main object of the memorandum of association of
the Resulting Company includes the manufacturing, packaging. selling and distnbotion of
Reciified Spirit, Ethanol, Country Liguor and Extra MNeutral Alcohol (EMA), other

alcoholic beverages. Further, the main objects of the memorandum of association of the
3':




C.

Resuliing Company also permit the eompany to carry on the business in the field of energy
and related consultancy services. The Resulting Company is a wholly owned subsiciary
of the Demerged Company.

RATIONALE FOR THE SCHEME OF ARRANGEMENT

The Demerged Company 15 engagad in o diversified range of businesses, broad|y categorized into two
business divisions - (1) manufacturing and selling of sugar and other business including the running
of & bagasse-based cogeneration Power plam (*Sugar Manufacturing  Division®)and (2} Distillery
business  manufucturing, selling end  distribution of Rectified Spirit, Ethanol, Country Liquor and
Extra Mewiral Adeohol (EMA)Y

. Both the above businesses have their own distinel business dynamics, regulatory
environment, customer base and thewr needs. There 13 8 clear distinction in the growth

prospects andd risk profile of the two business divisions.

Owver the years, the Distillery Division has matured into a robust and independent business
with substantial growth potential. Given the dynamic growth, the Distillery Divisien is

now well-positioned to pursue its own strategic and operational priorities as a separate entity,

b

3, The nature of risk, competition, challenges, opporhmities and business methods for the
Distillery Division is separate and distinet from the Remaining Business (a5 defined
heretnatter) carried out by the Demerged Company. Further, the way the Distillery  Division is
required (0 be handled and managed is not similar to that of the Remaining Business.

4. In order to provide enhanced focus to the operations of the Demerged Underinking, the
Companies have proposed o segregute and organise the Distillery Division ss a separate
enbity. Theretore; the Scheme i3 being proposed to demerge the Distillery Division of the
Demerged Company into the Resulting Company, which is expected to vield the following

benefils:

i In light of the distincl operational characteristics of the Distillery Division, including

seasomality, regulatory oversight, policies and subsidy frenework, the esublishment of
a4




iii.

¥,

vi.

vii,

an independent entity focusing exclusively on the Distillery Division will enable
exploration of sector-specific opportunities, a sharper focus and enhance operational

elliciency.

Sepregating the Distillery Division will provide greater strategic flexibility to tailor
approaches specific to its unigue operational and market dynamics. enabling it to realize its
full potential while effectively de-risking the businesses from one another.

Unlocking shareholders’ value by enabling independent, market-driven valuation of the
Mstillery Division through the listing of the equity shares of the Resulling Company on
the Stock Exchanges on which shores of the Demerged Company are listed, pursuant to
the Scheme, thereby offering sharcholders the option and fexibility to continue their
investment in a Distillery business-focused listed entity.

The separation of busincsses with distinet risk and retum profiles will enable each
independent entity to attract different sets of investors, strategic partners, lenders and
other stakeholders, thereby enhancing focused capital raising. future expansion and new
growth opportunities.

The Resuliing Company will be betier positioned to align its resources. talent,
marketing strategies, and innovation initiatives around a singular sector. which will, in
turn, sirengthen its compefitive advantage and cnable the creation of a more agile and

efficient managemeant structure,

The Demerger will provide preater transparency in the performance ol each entity,
enabling a clenrer focus on their respective growth trajectories. This will allow bath
entitics (0 build their strong brand presence. Thus, this enhanced visibility will
contribute to lopg-term stability and [unher strengthen the companies’ future porfolios.

The demerger will help each of the entities to channelize resources required for all the
businesses to focus on the growing businesses and attract the right talent, and provide
enhanced growth opporunides 1w existing mlent in lUne with a sharper strategie focus on
eich business segment under sepamie entitics.




D.

F.

Accordingly, the Board of Direetors of the Demergad Company and the Resulting Company,
have decided to make requisite applicatons and/or petitions before the Hon'ble NCLT, as
applicable under Section 230 - 232 and other relevamt provisions of the Act and in

compliance with Section 2{19AMA) of the I'T Act, for sanction of this Scheme.

The Scheme of Arrangement has been drawn op 0 comply with the conditions relating 10
"Demerger” as specified under Section 2{19AA) of the [T Act. If any terms or provisions of
the Scheme are found or interpreted to be inconsistent with the said provisions at u later dale
including resulting from an amendment of law or for any other reason whatsoever, the
provisions of the sald section of the [T Act shall prevail and the Scheme shall stand
modified to the extent determined necessary to comply with Section 2 (19AA) of the IT Act.
The Demerged Company and the Resulting Company shall comply with the provisions of
Section 72A (4) and (5) of the IT Act for the wansfer of unabsorbed depreciation and
sccumulated losses. if any, related to the Demerged Undertaking of the Demerged Company to
the Resulting Company,

PARTS OF THE SCHEME:

Part | = This part of the Scheme sets forth the definitions, capital structure of the Demerged
Compuny and Resuliing Company, date of 1aking effect and implemeniation of this Scheme.;

Part 11 — This part of the Scheme deals with Transfer and Vesting of Demerged Underaking
of K M Sugar Mills Limited (“Demerged Company™) inte K M Spirits and Allied Industries
Limited ("Resulting Company™) on a going concemn basis, in sccordance with the provisions
ol Section 230-232 of the Companies Aet, 2013 and in accordance with Section 2(19AA) and

ather applicable provisions of the ['T Act;

Part LIl - This part of the Scheme deals with the issuance of shares by the Resulting Company,
1o the sharcholders of the Demerged Company and the Accounting Treatment adopted for the

remerger;

Part IV = [his part of the Scheme contains the general terms and conditions as applicable and
se14 fonh cerain miscellaneous provisions that form a part of this Scheme.




PART 1

CENERAL PROVISIONS

L1 DEFINTTIONS:

Inthis Scheme, unless repugnant o the subject or contexl or meaning thereol, the

following expressions shall have the same meanings as set out herein below:

I.1.1 *Ae¢t™ means the Companies Act. 20013 incloding any tules. regulations, circulars,
directions or  guidelines issued thereunder and any statwory  modifications, re-

entctmenty or amendments theresl frem tme to tme:

I.1.2 *Applicable Laws” or "Laws” includes all applicable statules, enactmenis. acts of
legisleture or Parliament, laws, ordinances, rules, byve-laws, regulations, notifications,
guidelines, policies, directions, directives and orders of any government, statutory

autharity, tribunal, SEBI, court or recognized stock exchanpe of India or anv other country

or jurisdiction as applicable.

1.1.3 *Appointed Date™ means April 01, 2026 or such other date as may be approved by the
Hon'ble National Company Law Tribunal of the relevam jurisdiction or by such other
compelent authonty having jurisdiction over the Demerged Company and the Resulting

Company;

114 “Board” or “Board of Directors™ shall mean Board of Directors of the Demerged
Company or the Resulting Company, as the case may be, and unless it be repugnant to the
context or oltherwise, include a committee of diréctors or any person(s) outhorized by the

Buard ol Directors or such commmnitiee of direciurs;

1.1.5 “BSE™ nweans the BSE Limited;

L.1.6 “Companies™ means the Demerged Company and Resulting Company collectively. unless




used in the context of describing &ny applicable law;

LL7 "Company™ means either the Demerged Company or the Resulting Company, as the

coniex may reguire or &dmit, and shall be construed accordingly in the relevani pravisions

ol this Scheme;

LS “Demerged Company™ or *KMSM" shall mean K M Sugar Mills Limired,
incorporated on December 17, 1971, under the provisions of the Companies Act, 1956,
having registered office at 76, Eldeco Greens, Gomtinagar, Lucknow, Littar Pradesh -
2200010

1.1.9 “Demerged Undertaking™ or “Distillery  Division™ mesns business. undertakings,

properties, operations, assets and lisbilities, of the Demerged Company pertaining to its
Distillery business {as specifically set forth in the Schedule attached) as on the Appointed

Drte on o geing concern basis inter alia the following:

Assets and property relating to or ansing from the activities and operations of the
Distillery business (ds specified In the Schedule - Part -f), whether movable or
immovable (whether freehold, lessehold or licensed including manufacturing
units), real or personal, corporeal or incomporeal, present, addiional, contingent,
tangible or intangible, including but not fmited w0 Intellecteal Property, inventory
(inclucling raw material, packaging matecial, work in progress inventory, poods in
transit’ stored at depots or warchouses, finished products inventory, ete.), factory
buildings. plant and machinery, capital work-in progress, furniture, fixtures, office
equipment, computer software and licenses, appliances, accessories, vehicles, cash
and bank balance, current assets, sundry debtors, ouwstanding loans., deposits,
provisions, advances, receivables, Funds, leases of kinds of property, licenses, lenancy
rights, hire purchase and sub-lesse amungements, benelits of agresments, contracts

and arungements, insurnnce policies;

Investments (including shares whether in dematerialized or physical form, scripts,
stocks, bonds, debenture stock, uniis, pass through certificates or secunty
receipts) (As Specified in the Schedule - Part -f) pertaining to the Distillery

8
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ivision including the investments, ciash balances with the other banks. money at
cull und short notice. louns, advances;

Rights and licenses, Membership assignments and  granis  thereol, penmits,
registrations, quota rights. import quotas. rghts (including rights under any
agreement, contracts, applications, letiers of intenl, or any other contracts), subsidies,
grants, tax credits, incentives or schemes of central/ state governments, quality
cerifications and approvals, product registrations  (both Indian and foreign),
regulstory  approvals, emtitlements, industrial and  other licenses, municipal
permissions, poodwill, approvals, consenls, lenancies, if any in relation 1o the office
and/or residential properties for the employees, investments andlor imerest (whether
vested. contingent or otherwise) in projects undertaken by the Demenged
Underaking fAx specified in the Scheduls - Pars -1, cither solely or jointly with
other parties, cash balances, bank balances, bank accounts, deposits, advances,
recoverable, receivables, easements, advantages, linancial assets, hire purchase and
lease arrangements, the benefits of bank guarantees issued by Demerged Company in
relation 1o the Demerged Undertaking. Any power of attormey executed by the
Demerged Company in relation to the Demerged Underaking shall stand cancelled
und simultaneously, the Resulting Company shall, where required, execute new
powers of attomey to ensure uninierrupted continuity of operations and legal
suthority against any proceeding before a legal, quasi-judicial suthority or any
other smautory authority 0 which the Demerged Company was a party, powers and
feilites of every kind, pature and description whatsoever, rights o use and avail
ol elephones, 1elexes, facsimile connections and installations, utilities, electncity,
water and  other services, provisions, funds, benefits  of dpgreements,
contracts and arangements and other interests in connection with or relating to the
Demerged Undertaking.

lntellectusl property and intelleciual property rights, bramds, logos, designs, labels,
trisdenames and trademorks of the Demerged Company in relotion to the Distillery
Division (A5 specified in the Schedide - Part -f] {including any applications for
the same), including books, records, files, papers, engincering und process




¥i,

wii.

information, compuier programs, software licenses (whether proprietary or
otherwize)j, research and studies, technical knowhow and other benefits, drawings,
manugls, data, cataloguees, guotations, sales and advenising materials, lists and other
details of present and former customers and suppliers, customer eredit information,
customer and supplier, and other records whether in physical or electronic form

in connection with or pertaining (0 Distillery Business only;

The Employees engaged in the Demerged Underteking, including gratuily,
employee insurance, provident fund contribution, superannnation bepefils, other
liabilities. emplovee welfare benefits or other compensation or benefit, i any,

whether in the event of death. retirement, retrenchment or otherwise:

Pending suits’ appeals, taxation or other proceedings, including before any statutory
or quasi-judicial authority or tribunal or other proceedings of whatsoever nature
pertnining to the Distillery Division (As specified in the Schedwle - Part -1
which are capable of being continued by or against the Resulting Company under
Applicable Law;

Debts, lbilities, including contingent liabilities, Jduties, taxes, and obligations,
whether present or fiture, whether secured or unsecured, pertaining to the Distillery

Division and’ or arising out of and/ or relatable 1o the Demerged ndertaking (A5

specified in the Schedule - Part -1), including:

The debts, duties, linbilities, and obligations which arise owt of the activities or
operations of the Distillery Division®;

Specific Louns and/ or borrowing raised, incurred and’ or utilized solely for the
activities or operations of the “Distillery Division” ;

Existing securities, mortgages, charges, and other encumbrances subsising over
and in respect of the property and assets of the Distillery Division;

10




A provisione! Schedule of Assers and Lilabilities of the Distiflery Division ay on June, 30,

2025 is attached herete and marked as Schedule, which shall be subject to modification

i

vin.

ainfed Dhate

Employees of the Demerged Company substantially engaged in the Demerged
Undertaking and those employees who are determined by the Board of Directors of the
Demerged Company to be substantially engaged in or in redation to the Demerged
Undertaking;

Advances, deposits and balances with Government, Semi-Government, Local and
other authorities and bodies, customers and other persons, eamest moneys and/or
security deposits paid or received by the Demerged Undertaking of the Demerged

Company;

In case of any question thot may arise as to whether any particular asset or hability
and/or emplovee pertaing or does nol pertain to the "Distillery Division® of the
Demerged Company, the same shall be decided by the Board of Directors of the
Demerged Company;

1.1.10 "Demerger” means transfer by way of a demerger of the Demerged Undertaking of the
Demerged Company to the Resulting Company on a poing concem basis and the

consequent issue of equity shares by the Resulling Company 1o the sharcholders of

the Demerged Company in accordance with the Share Entitlement Ratio, in compliance

with the provisions of Section 2( 194 A) and other relevant provisions of the 1T Act:

LLLI1 “Effective Date™ means the date or the last dete of the dates on which sl the conditions

and matters refemed w in Clause 4.2 of the Scheme occur or have been Tulfilled, obtained
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1.1.12

L1.13

1LL14

1.L.15

111G

1.1.17

1.1.18

or waived, as appliczble, in zccordance with this Scheme.

[teferences in this Scheme to the “date of coming into force of this Scheme™ or “upon the
Scheme becoming effective™ or effectiveness of the Scheme" shall mean the effective
date.

Tl AS™ shall mean the Indian Accounting Standards notified under Section 133 of the
Acl read with the Companies {Indian Accounting Standards) Rules, 2015, as may be

amended Fom tme o Gme

"IT Act" means the Income-tax Act, 1961, wogether with all applicable orders,
ordinances. directions, including circulars and notifications and similar legal enactments,

i ench case issued under the Inecme-tax Act, 1961;

“NCOLT™ or “Tribunal™ or “National Company Law Tribunal® memns the Hon'ble
National Company Law Tribunal, having relevant jurisdiction owver the respective
Componies, or, as the case may be, or any other appropnate forum or authonty
empowered to approve the present Scheme of Armngement as per the Applicable Law for

thie imee bemng in force:
“NSE™ means the National Stock Exchange of India Limited:

“Record Date™ means the diate which will be fixed by the Board of Directors of the
Resulting Company in consultation with the Demerged Company, alfter the Effective
Date. with reference to which the eligibility of the equity sharehoiders of the Demerged
Company, for the purposes of issee and allotment of shares of the Resulting Company, in
terms of the schemae, shall be determined:

“Registrar of Companbes™ or “RoC™ means the Registrar ol Companies; having

rebevant jurisdiction over the Companies, as the case may be;

“Hemaining Business™ means all the businesses, activities, operations, undertakings and
assels and liahilities of the Demerged Company other than those forming part of the
Demerped Undertaking;
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LL.1Y “*Resulting Company™ or “KMSAIL" shall mean ‘K M Spints and Allied Industries
Limited’. a Company incorporated on - February 23, 201¥, under the provisions of the
Companies Act, 2013, bhaving registered office m 76, Eldeco Greens Gomtinagar,
Littar Pradesh — 226010;

1.1.20 “Rules” means Companies (Compromises. Arrangements and Amalgamations) Rules.
2016;

1121 *Rupees™ or “Ra.” or “INR™ shall mean the lawlul carrency of the Republic of India;

1.1.22 “Scheme™ or “Scheme of Arrangement™ means this Scheme of Amangement for
Demerper of Demerped Lindertaking of Demerged Company into the Resultimg Company
unicler seciion 230-232 of the Companies Act, 2013 as approved by the Board of Directors
al the respective Companies, in its present form and with any modifications as may be
approved by the NCLT or any other govemment authority or by the Board of the

Compinies in accordance with the lerms thereof;

1.1.23 “SEBI" means the Securities and Exchange Board of India established under the
Securities and Exchange Board of Indin Act, 1992;

1.1.24 “SEBl LODR Regulations” means SEB| (Listing Obligations and Disclosure
[equirements) Regulations, 2013 and includes any umendments, modifications or any

enactment thereon;

1.1,25 *SEB] Master Circular”™ means Circular No. SEBFHOVCFR/POD-Z/P/CIR/2023/93
disted June 20, 2023_ issued by SEBI or any uther circular issued by SEBI applicable 1w
the Scheme of Armangement for Demerger from lime to time;

1.1.26 “Sitock Exchanges™ shall mean BSE Limited and Mational Stock Exchange of India
Limited,

In this Scheme, unless the context otherwise requires, (i) words denoting the singulor shail
include the plural and vice versa; (ii) reference to any law or legislation or regulation shall

include amendments, circulars. notifications, clarifications, or supplements 1, or

13




replacement, re-enactment, restatement, or amendment of, that law or legislation or regulation
and shall include the rules and regulations thereunder; and (iii) all terms and words not
defined in this Scheme shall unless repugnant or contrary to the context or meaning
thereol, have the same meaning as prescribed to them under the Act, IT Act, or ony other
Applicable Luaws, rules, regulations, or byve laws, as the case may be.

1.2 DATE OF EFFECT ANDOPERATIVE DATE:

Ihe Scheme set oul herein in its present form or with any modification{s). if any. made as
per Clause 4.3 of PART- of this Scheme shall be effective from the Appointed Date but shall

come into force from the Effective Date,

1.3 CAPITALSTRUCTURE:

The Capital Structure of the Demerged Company and the Resulting Company as on March

31, 2025 are as under

L31 K MSUGAR MILLS LIMITED ("Demerged Company”)

Particulars ] Amount (Hs.)

Authorized Share Capital

| 0,00.00.000 Equity Shares of Rupees 2/- each el

Tutal 20,00,00,000

Issued, Subscribed and Paid-Up Share Capital

9,20,00, 170 Equity shares of Rupees 2/- each e
 Total 18,40,00,340

L322 K MSPIRITS AND ALLIED INDUSTRIES LIMITED (*Resulting Company®)

Particulars Amount (Hs.)

Authorized Share Capital
50.000 Equity Share of Rupees 1(0/-each
 TOTAL 5,00,000

5.0 000




lssued, Subscribed and Paid-up Share Capital 3,000,000
30,000 Eguity Share of Rupees 10/-each fully paid up
TOTAL i 5,000,000
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PART 2

TRANSFER & VESTING OF DEMERGED UNDERTAKING

2.1 Upon this Scheme becoming effective and with effect from the Appointed Daie,

2.0

[}
[
I

Ihe Demerged Undertaking shall, in accordance with the Section 2{19AA) of the IT
Acl, Section 230 - 232 of the Companies Act, 2013 and Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 and other applicable povisions of
luw for the time being in force, and pumsuant to the orders of the Hon'ble National
Company Law Tribunal {8) or other appropriate authority or forum, if any, sanchoning
the Scheme, without any further act, instrument, deed, mater or thing, stand vesed in
the Resulting Company, on a geing concem, together with ils properties, assels,
rights, titles, bepefits, liabilines, obligations and interest as specifically set forth in
the Schedule.

[t s hereby clarified that. notwithstanding snything ststed herein. Remaining Business
{in whaole or part) shall continue to belong 1o, remain with, vest in, and be managed by

the Demerged Company, in its normal course of business.

2.2 TRANSFER OF ASSETS

Without prejudice to the generality of Clause 2.1 above:

2.1

L'pon this Scheme becoming effective ond with effeot from the Appointed Date, any
assets relating to the Demerged Underaking (ds specified in the Schedhle - Part 1)
thut are movable in neture or are otherwise capable of transfer by manual delivery or by
endorsement and acknowledgement of possession pursuant to this Scheme, shall stand
transterred and vested as such by the Demerpged Company and shall become the
property and an integral part of the Resalting Company without any further act
instrument  or deed subject to the provisions of this scheme i relation to
encumbranees in faveur of banks and / or financial institutions, if any. The vesting
pursuant 10 this sub-clause shall be deemed to have occurred by manual delivery or
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endorsement, as appropriate to the property being vested, and shall be deemed to
have been transferred accordingly.

Upon this Scheme becoming effective and with effect from the Appointed Date,
il other movable asseis of the Demerged Company relating to the business of
Demerged Undertaking Ay specificd in the Schedule - Part -I) exeluding those
specified in sub-clause 2.2.1 above, 1., Sundry Debtors, outstanding loans and
advances and other cument assets, if any. recoverable in cash or in kind or for value to
be received, cash & bank balances and deposits, shall without any [urther act
mstrument or deed, become the property of the Resulting Company

Upon the coming into effect of this Scheme and with effeet from the Appoinied Dale,
contracts, agreements, memorandum of undertakings, memorandum of agreements,
leters of agreed points, mmangements, undertakings, deeds, bonds, schemes,
arrangements, if any and other instruments of whatsoever nature in relation to the
Demerged Undertaking to which the Demerged Company are a party or to the benefits,
rights, duties and liabilities of which, the Demerged Undentaking may be eligible and
which are subsisting or having effect immediately before the Effective Diate shall be in
full force and effect, on or against or in livor of the Resulting Company and may be
enforced as fully and effectually as if, instead of the Demerged Company, the Resulting
Compnny had been a party or beneficiary or ohlipe thereto.

L

Upon this Scheme becoming effective mnd with effect from the Appointed Daie,
nssels, estate, rights, ttle, imerest and suthorities acquired by the [Demerzed
Company after (he Appointed Date and prior 0 the Effective Date pertaining (o the
Demerged Undenoking as decided by the Bowrd of Directors of the demerged
company be transferred 10 and vested in the Resulting Company.

Upon this Scheme becoming effective and with effect from the Appointed Date,
immovable properties . of the Demerged Company, whether freehold or leasehold or
licensed properties (including but not limited 10 capital works in progress. land,
buildings, and any other rights, titles, interests. and easements m relation thereto)
forming pant of the Demerged Undertaking (s specified in the Schedule - Part -1) shall
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become the property of the Resulting Company and be vesied in the Resulting
Company or be deemed o have been so, without any act or deed 1o be done or
execuled by the Demerged Company andfor the Resuolting Company subject 1o
obtaining necessary approvals. permissions. payment or consents of the Government of

Uttar Pradesh or any other relevant authority,

220  Without prejudice 1o the generality of Clause 2.2.3 above, upon this Scheme becoming
ellective and with effect from the Appointed Date, the rights, interests und claims of
the Demerged Undertaking in the leasehold property shall be sub leased to Resulting
Compony after making necessary puyments as per the terms of Sub-lease deed and
subject (o oblmining necessary approvals, permissions, Puymenl or consents of the
Ciovernment of Uttar Pradesh or eny other relevant authority, as specified in Part - |
of the Schedule annexed hereto.

227  Upon this Scheme becoming effective and with effect from the Appointed Date,

Intellectual Property and rights thereto of the Demerged Company thal exclusively
forms part of the Distillery Division (A5 specified in the Schedwle - Part -1), whether
registered or unregistered, along with rights of commercial nature including attached
goodwill, title, interest, and other interests relating to the goods or services and
forming part of the Demerged Undertaking, shall become the property of andfor
wtamw) vested in. the Resuling Company. Further, the Resulting Company is hereby
granted the right to use the word “KM™, s associoted with the Demerged
Undertuking, in connection with its comporate name, brand names, ademacks,
products, programmes, or services, whether present or future. This right is limited 1o
the use of the word *KM?" nplone in relation to the distillery business and does not
extend to. nor confer any eatitlement o, the use of any other logo or trademark of the
Demerged Company, The Companies may enter ino appropriate arrangements n
respect of the use or license, for no charge, by the Demerged Company of the
Intellectual Propenty which is transferred (o the Resulting Company under this
Scheme or vice versa for such transition peried or on & long-term basis as the Boards

may deem fit.

228 lipon the coming into effect of this Scheme and with effect from the Appomited Date,
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stututory licenses, no-objection cerlificates, permissions, approvals, consents, guotas,
rights, entitlements, trade mark licenses including application for registration of tmde
mark, licenses including those relating o privileges, powers, facilities (ds specifled
in the Schedule - Part -I & IT), in relation to the Demerged Underaking shall stand
transferred to or vested in the Resulting Company, without any further act or deed
dune by the Demerged Company and the Resuiting Company.

In =0 Far as varous incentives, subsidies, exemptions, remissions, reductions, mdirect
Tux refated benefits, including GST benefiis, service Tax benefits, indirect Tax related
assets/oredits, including but not limited to goods and service Tax input credits (if
trarsferable) credits or set-off, TIXS/TCS credits or set-afT {to the extent remaining
unutilized on the Appointed Dale), income Tax holiday! benefits’ losses’ minimum
alternative Tax and other benefits or exemptions or privileges enjoyed (to the extent
remaining unutilized on the Appointed Date), granted by amy Appropriate Authority
or by any other person, or availed of by the Demerged Company are concémid, the
same shall, together with any corresponding obligations, without any further act or
deed, in g0 far as they relate 1o the business of Demerged Undertaking, vest with and be
available to the Resulting Company on the same terms and conditions as were
available with the Demerged Company and as if the same had been allotied andfor
eranted and/or sanctioned and/or allowed to the Resulting Company, to the end and
imient that the right of the Demerged Company related to the business of Demerged
Undernaking 40 recover or realize the same; shall become the right of the Resulting
Company and'or stands vested in the Resulting Company and that appropriale
entries should be passed in their respective hooks 1o record the atoresaid changes.

On and from the Effective Date, cheques, other negotiable instrumenis. clestronic
fund transfers (such as NEFT, RTGS, ete.), and payment orders received or presented
for encashment in the name of the Demerged Company, In connection with the
business of the Demenged Undertuking, shall be aceepted by the Demerged Company
in trust of the Resulting Company. Further, the Demerged Company shall make
necessary  proangements 1o ensure thal such instrumenisfelecironic transfers are
prompily (runsferred o and deposited into the designaied bank sccount(s) of the

Hesulting Company, including any existing or future accounts maintained by the
149




Hesulting Company.

For avoidance of doubt and without prejudice to the generality of any applicahle

Foad
ful

provisions of this Scheme, in order to ensure the smooth Uunsition and sles of
distillery produets and its inventory manufsctured and / or branded and [ or labelled
and [ or packed in the name of the Demerged Company prior to the Etfective Date
insofar as they relate to the Demeiped Underiaking, the Resulting Company shall
have night to own, use, market, sell, exhaust or to in any muonner deal with such
products and inventory (including packing material) pertaining o the Demerged
Company at manufacturing locations or warehouses or elsewhere, without making any
modilications whatsoever to such products and ! or their branding, packing or labelling .
All invoices! payment related documents pertaining 1o such products and inventory
(including packing material) may be raised in the name of the Resulting Company afier

the effective date.

MNotwithsianding the fact that vesting of the Demerged Undertaking occours by virtue of this
Scheme, i 13 clarified that in order to ensure (i) implementation of the provisions of the Scheme;
(1) wninterrupted transfer of the relevant consents, approvals, patents, permissions, licenses,
registations, certificates etc; and (i) continued vesting of the benefits, exemptions
dvailable 1w the Demeérged Company in relation w the Demerged Undenaking in favour of the
Resulting Company, the Boards of the Demerged Company and the Resulting Company may a
any time on or after the Effective Date, in accordance with the provisions hereof if so required
under any Applicable Law or otherwise, 1ake such actions and execute such deeds (including
decds of adherence), confirmations, other wrntings or triparite arrangements with any parly to
any contracl or arrangement to which the Demerged Company is a pary or any wntings as may

be necessary in order w give fimmal effect 1o the provisions of this Scheme.

23 TRANSFER OF LIABILITIES AND RELATED SECURITIES' CHARGES
Without prejudice to the generality of Clause 2.1 abeve, upon this Scheme becoming ¢ifective and

with effect from the Appointed Date:

230 Al debis, labilities. contingent liobilities, duties. loans, borrowings and obligations
{including debenture, bonds, notes and other debt securities), secured or unsecured,

bunk/ performance puarantees, letter of credit including contingent liabilities, whether
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provided For or not in the books of accounts or disclosed in the balance sheeis of the
Demerged Company, in relation o and peraining to the business of Demerged
Undenaking {4s specified in the Schedule - Parr -f), shall withoul any funher act
instrument or deed or wherever required afier following the due process prescribed by
concemed lendersicreditors, be transferred o, and wvested in, and! or deemed 1o have
been transfermed o0, and vested in, the Resulting Company, so as o become on and from
the Appointed Date, the debts, liabilities, duties and obligations of the Resulting
Company on the same terms and conditions as were applicable to the Demerged

Company.

Charges. mortgages. hypothecations. liens, encumbrances. securily  intérests,
borrowings, and investment limits, of any nature whasoever, which are created,
undertaken. or availed of by the Demerged Company on the assots and propertics
formung part of the Demerged Undensking. chall, without any further act,
instrument, deed or approval, stand transferred 10 and be deemed o have vested in the
[Resulting Company, and shall be enforceable against or in refation to the assets and
properties forming part of the Demerged Undertaking, in the same manner and te
the =ame extent as they were enforceable against the Demerged Company prior to the

elfectivensss of this Scheme.

Notwithstanding the Scheme becoming effective, any charges, morigages,
Iy pothizeations. liens, encumbrances, or other security interesis created by the Demerzed
Compony on the Rempining Business in relation to the Demerged Linbilities or any
charges. mortguges: hypothecations, liens, encumbrances, or other security intérests
created by the Demerged Company on the assets of the Demerped Undertaking in
refation to the Remaining Business, shall continue until the release of the respective
churges, morigages. hypothecations, liens, encumbrances, or other sseurily interests by
respective  lendereredilors, on  follilmént of the terms nnd conditions a5 the
lenders/creditors may specify in relation thereto. Until the release of these securities n
werms of this Scheme, the existing security arcengements on the assets of the demerged

videriaking in relation to the Remaining Business shall remain valid and enforceable,

21




234

I=d
fad
L

Fed
L
=

The Resulting Company shall have its own bomowing, security creation, and
invesiment limits, independent of the Demerged Company. The Resuliing Company
shall ohtain necessary approvais from its sharcholders for any future enhancement of the
above limits, as required under the Act and applicable laws.

Without prejudice to the provisions of the foregoing clauses and upon the Scheme
becoming effiective, the Demerged Company. if required, mav separately execute any
instruments or documents or do acts and deeds as may be required, including the filing
of necessary particulars and/or modification(s) of charge. with the ROC 1w give formal
effect 1o the above provisions with the Resulting Company.

Where any of the Transferred Liabilities (ds specified in the Schedule - Pari -1) have
been partially or duly discharped by the Demerged Company afier the Appointed Date
and prior to the Effective Date, such discharge shall be deemed to have been for and on
aecount of the Resulting Company and liabilities and obligations incurred by the
Demerged Company for the operations of the Demerged Undertaking which forms a
purt of the Demerged Company afier the Appoint Dat¢ and prior 0 the Effective
Date shall be deemed to have been incurred for and on behalf of the Resulting
Company and fo the extent they ard oulstinding on the Efféctive Date, shall also
without any further act or deed be and stand transfermed/vested to the Resulting Company
and shall become the habilites and obligations of the Resulting Company.

Upon coming into effect of this Scheme and with effect from the Appointed Date, the
Hesulling Company, alone shall be liable to perform obligations towards their
respective Transferred Liabilities, and the Demerged Company shall not have any
phligations in respect of the Transferred Liahbilities. and the Resulting Company shall
indemnify the Demerged Company in this behalf,

It 15 expressly provided that save as mentioned m this Clause., no other term or
condition of the Transferred Liabilities is modified by virtue of this Scheme éxcept to

the extent that such amendment is required by necessary implication,

It is elarified thar any obligations, lisbilities, undertakings, or covenants relating to the
specitiad contingent liabilities, as defined hereinbelow, pertaining to the period prior to
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the Appointed Date shall, upon the Scheme becoming effective, be deemed 1o have been
severally assumed by the Demerged Company and the Resulting Company in two third
and one third proportion, respectively, under this Scheme. The parties shall cooperate o
ensure that requisite modifications, novations, or consents are obtained, where requirad,

to give effect to such segregation of cbligations. Nothing in this Scheme shall be
construed as prejudicing the rights of any third-party ereditor or lender a5 against either
company, save as provided herein or as otherwise agreed in writing.

Explanation: “Specified Contingent Liabilities™ means the lHabilities which are due or may
erystallise under the Income Tax Aect, 1961, {in respect of matters pénding before the
Commissioner. Appeal and [neome Tax Appellate Tribunal) intérest on cone price and
comimission tereon, supar export and Country Liguor matiers (Bihar) on account of
business transactions undertaken by the Demerged Company on or before Appointed date.

Subject 10 the necessary consents being obtained, if required. in sceordance with the
wrins of this Scheme, the provisions of this Scheme, Il approved by Hon'ble
Mational Company Law Tnbunal, shall operate, notwithstanding anything to the
contrary contained in any instrument, deed or writing or the terms of sanction or isspe
or any security document; all of which instruments, deeds or writings shall stand
maodified and/or superseded by the foregoing provisions.

Any amount or expense incumed by the Demerped Company in relation to the
Demerged Undertaking, including for any supply of goods, provision ol services, ur
other consideration, prior to the Effective Date, shall be treated as a liability of the
Resulting Company, The Resulting Company shall be responsible for reimbursing or
settling such amounis with the Demerged Company, and such liabilities shall be
discharged accordingly by the Resulting Company ond the Demerged Company shall

stand indempified.

24 EMPLOYEEMATTERS

24

LTpon the coming into effect of this Scheme and with effect from the Appointed Date, the
services of all emplovees of the Demerged Company employved in the Demerged
Lindenoking shall stond transferred to the Resulting Company. on the saome terms and
conditions at which these employees were engaged by 1 Demerged Company withoul
21
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any inferruption of service 85 A result of the tmnsfer. The Resalting Company also
unclertake to accepr and abide by any change in terms and conditions that may be
ngreed! nlfected by the Demerged Company with all their respective Employees
between the Appointed Date and the Effective Date.

The Resaling Company agrees that the services of all such respective employees with
the Demerged Company up to the Effective Date shall be taken into account for the
purpose of all retirement benefits payvable by the Resulting Company 10 their
employees subsequently. The Resulting Company further agrees that for the purpose of
payment of any retrenchment compensation, pratuity and other terminal benefits, such
paist services with the Demerged Company shall also be taken into aceount and agrees
aindl uidertakes W pay the same as and when payable.

In %0 far as the existing providemt fund, gratuity fund and pension and'or
superannuation fund, employvees state insurance schemes, trusts, retirement fund or
benefits und wny other funds or benefits created by the Demerged Company for the
Emplovees related 1o the respective Demerged Undertaking (collectively réferred 1o as
the “Funds™), the Funds and such of the investments made by the Funds which uare
preferable to the Employees related to esch of the Demerged Undertaking, being
transferred 10 the Resulting Company, in terms of Sub Clause 2 4.1 above shall be
transferred o the Resulting Company and shall be held for their benefit pursuant W this
Scheme. The Resulting Company in its sole diserction, will establish necessary
Funds 1o give effect 1o the above transfer or deposit the same in the schemes governed
under the applicable laws and rules made there under, as amended from time o ime,
namely Employees’ Provident Fund and Miscellaneous Provisions Act, 1952 andfor
Employees Sute Insurance Act, 1948 andfor Paymeni of Gratwity Act, 1972, In the
event that the Hesulting Company does not have its own funds in respect of any of the
ubove, the Resuhing Compuny may, subject o necessacy approvals and permissions,
continue 0 contribute to the relevant funds of the Demerged Company. until such time
that it create iis own fund, ‘at which time the funds and the investments and
contributions perlaining to the Emplovees related o Demerged Underaking shall be
traimsterned w ihe funds created by the Resulting Company.
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2.3 LEGAL PROCEEDING
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Upon the Scheme becoming effective. all legal. regulatory, amd other proceedings
{including those pending before any statutory, quasi-judicial, or judicial authority or
tribunal) relating to the Demerged Undertaking. of any nature whatsoever, instituted by or
against the Demerged Company and pending as on the Effective Date, shall not stand
ghated, discontinued, or prejudicially affected by resson of this Scheme snd such
proceedings shall be continued, prosecuted and enforced by or against the Resulting
Company in the same manner and to the same extent as they wounld have been continued,
privsecuted and enforced by or against the Demerged Company, had this Scheme nol been
implemented.

['he Resulting Company shall, do all act, deed, or instrament, necessary to he substituted in
place of the Demerged Company in all such proceedings relating Lo or in connection with the
Demerged Undertaking (as more particularly deseribed in Schedule Part 1), and shall be
entitled 1o prosecute, defend, and eaforce such proceedings in its own name, 1o the complete
exclusion of the Demerged Company. The Fesulting Company shall indemnify and hold
harmless the Demerged Company fram and against any and all legal clums, actions,
proecedings, liabilities, costs, and expenses ansing out of or in connection with the
Demerged Undertaking. from the Appointed Date whether existing prior o or arising after
the Effective Diae, to the full extent permitted by law.

e Resulting company shall also deal with legal or other proceedings, which may he
imitiated by or agamst the Demerged Undertaking or the Resulting Company after the
Effective Date but relating to the Demerged Undertaking. in respeet of the period up 1o
the Effective Date, in their own name el sccount and to the extent possible, 1o the
exclusion of the Demerged Company. The Resulting Company shall pay amounts,
meluding mierest. penalties, damages, etc., which the Demerged Company may be
called upen 1o be paid or secured in respeet of any liability or obligation relating 1o
the Demerged Underlaking, for the penod commencing on the Appointed Dhate and
ending on the Effective Duote, Any reasonable costs incurred by the Demerged
Company in respect of the procesdings started by or agoimnst it relating to the Demerged

Lndertaking and for the period commencing on the Appointed Date and ending on the
25




Effective Date shall be reimbursed by the Resulting Company. upon submission of
necessary evidence ol having incurred soch costs by the Demerged Company o the

Fesulting Company.

20 TAXATION AND OTHER PROVISIONS

2.0.1
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Upon the coming nto effect of this Scheme and with effect from the Appointed
ke, the profits or income accruing or drising o the Demerged Undertaking, and
expenditure or losses arising or incurmred by the Demerged Undertaking shall, for
purposes, be treated (including all taxes, if any, paid or accruing in respect of any
profits and income) and be deemed 10 be and accrue as the profits or income or as the
case may be, expenditure or losses (including taxes) of the Resuliing Company.
Moreover, the Resulting Company shall be entitled to revise itz stamtory returns
relating o indirect taxes like sales tax/ service tax'Goods and Service Tax (GST) /
excise, ele. and 10 claim refundieredits andfor set off amounts under the relevant
applicable laws, towards the transactions entered by it and Demerged Company which
miay occur between the Appointed Date and the Eftective Date. The rights to make
such revisions in the returns and to claim refundsforedits are expressly reserved in

tuvour of the Resulting Company.

Both the Companies shall be eatitled to revise its statutory returns relating to direct
ses, Income tax, and to claim refundsadvance tax credits and/or set off the tax
linbilities of the Demerged Undertzking, onder the relevant laws and its rights to
make such revisions in the statutory returns and to claim refunds, advance tax credits

mird/or set off the tax liabilities is expressly granted.

[ is expressly clarified that upon the coming into effedt of this Scheme and with
clfect from the Appointed Date, taxes payable with respect to the Demerged
Lndenaking, including or anv refunds of the claims TDS Certificates, shall be treated as
the tax liability or refundsclaims/TDS Certificates, as the case may be, of the

Resulting Company.

Since esch of the permissions, approvals, consents. sanctions, remissions, special




reservalions.  incentives, concessions and other authorizations of the Demerged
Underaking shall stand transferred by the order of the NCLT 1o the Resulling
Company, the Resulting Company shall file the relevant intimations, for the record of
the statutory suthorities who shall take them on file, pursuant to the vesting orders of
the sanctimng MNCLT,

2.7 CONDUCT OF BUSINESS

A

2.72

[uring the period between the approval of the Scheme by the Board of the Demerged
Company and the Resulting Company and the Effective Date:

Demerped Company shall be desmed o carry on its businesses and activities and
stund  possessed of its  properties and  assels, pertaiming e ity Demerged
Undertaking for and on account of and in trust for the Resulting Company;

Demerged Company shall carry on it businesses with reasonable diligence and in
the some manner as it had been doing hitherto of the Demerged Undertaking. during
the pendency of the Scheme before the NCLT of relevant jurisdiction;

Demerged Company shall not. except in the ondinary course of business or with the
wrillen eoncurrence of the Resulting Company or pursuant to ony pre-existing
ubligution underteken prior 1o the dote of acceptance of the Scheme by the Board
of Directors of the Resulting Company, as the case muy be, alienate, charge,
morgnge or encumber of the Demerged Uindertaking:

With effect [rom the Appointed Date end up to the Effective Date or obtuining oll
requisite licenses ns mentioned under clause 4.2.1.5, whichever is later, the Demerged
Company shall carry out the business pertgining o the Demerged Undenaking on behalf
of and in trust of the Resulting Company with reasonable diligence and in the same
ratneer s it had been deing hitherto of the Demerged Undertaking;

With elfiect from the Appeinted Date and vp to and including the Effective Date or
obtaining all requisite licenses as mentioned under clause 4.2.1.5 whichever is later,
income, expenditures inclucing management costs. profis accnong o the Demerged

Company and taxes thereol or losses arising or incwrmed by it relating w the Demerged
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LUindenaking shall, for all purposes, be treated as the income, expenditures, profits, taxes
or losses, as the case may be; of the Resulting Company.

With effect from the Effective Date and subject 1o Clauses 2.7.2 & 2.7.3 above:-

the Resulling company shall be duly auwthonzed to camy on the business of the
Demerged Undenaking, previously carried on by the Demerged Company.

the Resulting Company, unconditionally and imevocably agrees and underiakes (o pay,
discharge ond satisfy all the liabilities and obligations of the Demerged Lindertaking

with effect from the Appeinted Date, in order to give effect to the Foregoing provisions.

L'pon the Scheme coming into effect and with effect from the Appoinied Date, the
Demerged Company shall, i ibve ordinary course of business, purswant o and in
accordance with the terms of this Scheme, continue the supply of molasses and power to

the Resulling Company on mutually agreed terms & pricing formula,

e Demerged Company and the Resulting Company are expressly permitted to revise
their Direct taxes like Income Tax, Sales Tax, VAT and other statutory returns,
including. without limitation, TDS certificates and the right to claim refund, advance
. credits, ¢to., upon the Scheme becoming effective. It is specifically declared tha
the taxes paid by the Demerped Company relating to the period on or afier the
Appainted Date whether by way of deduction at source or advance tax, which pertaing
to the Demerged Undertaking, shall be deemed 1o be the taxes paid by the Resulting
Company and the Resulting company shall be entitled to claim eredit for such taxes
deducted/paid ngainst 18 tax liabilities notwithstanding that the cerificates'challans or

other documents for payment of such taxes are in the name of the Demerged Company,

The expenses incurred by the Demerged Company and the Resulting Company in
relation 0 the Demerger of the Demerged Undertaking. including stamp duty
expenses, il any, shall be allowed as deduction to the Demerged Company and the
Resulting Company in accordance with Section 35DD of the IT Act over a pened of §
viears beginning with the previous year in which this Scheme becomes éffective.
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From the Effective Date and till such time as the name of the Resulting Company
would pet entered as the account holder in respect of bank sceounts and demat
accounts peraining to the Demerged Undertaking fas specified in ihe Schedule; in the
relevant bank®sDP's books and records, the Resulting Company shall be entitled to
operste the bank/demat’rading accounts of the Demerged Undertaking in its existing

TIITIE.

Lipon this Scheme being effective, the past track record of the Demerged Company
relating o the Demerped Undertaking, including without limittion, the profitability,
expericnee, gredentials and market share, shall be deemed to be the track record of the
Resulting Company only relating 1o the Demerged Undenaking for commercial and
reglilatory purposes including for the purposes of eligibility. standing, evaluation and
participation of the Resulting Company in existing and future bids, tenders, and
contracts of authorities; agensies and clients.

2.8 OTHER PROVISIONS

24,1

I
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'he Demerged Company and the Kesulting Company may, after the Scheme becomes
elfective, Tor the sake of good order, execute amended and re-stated arangeinents or
confirmations  or other writings, for the ease of the Demerged Company, the
Resulting eompany and the counter party concerned in relation o the Remaining
Business or the Demerged Undenaking, without any obligation to do so and without

modification of any commercial lerms or provisions in relation thereto

Lipon the Scheme becoming eftective, the Demerged Company and the Resulting
Company are joeintly and severally authorized to file any application, declaration or
ather writings with the Government of Uttar Pradesh for sub-lease of the leasehold
property and 1o give effect to this Scheme and o remove any difficulties in
implememing the terms hercof with the Demerged Underoking, Compionies shall
cooperate fully and execute necessary decumens and perform such acts as mey be
required o give effect to such sub-lease in accordance with applicable laws. In the
event thut such approval is not granied or s subject w any conditions which maierially
affect the transfer, the Compunies shall consult and mutually agree upon the course of
24




action to be adopted, including but not limited 1o, seeking appropriate medifications to
this Scheme or such other remedies as may be permissible under applicable law o
implement the intent of this Scheme to the fullest extent possible.
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FART 3

ISSUE OF SHARES AND ACCOUNTING TREATMENT

3.1 ISSUANCE OF SHARES

kA
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Upon the coming inte eflect of the Scheme and in consideration of transfer and vesting
ol the Demenged Undertaking in the Resulting Company pursuant o Part 2 of the Scheme,
the Resulting Company shall, without any lurther act or deel, issue and allot equity shares
(hereinafter also referred to as the “New Shares™) credited as fully paid up equity
shares, to [he extent indicated below, on a proportionate basis o the members of the
Demerzed Company holding fully paid uvp egquity shares in the Demerged Company
ail whose nome appear in the register of shareholders and records of the depository as

shareholders of the Demerged Company as on a Becord Date, in the ratio as under:

“f (One) equity share of foce value of Ks. 10~ (Rupees Ten) each ot par in the
Resulting Company® for every 5 (Five) Eguity Shares of foce value of Rs. 25
{Rupees Twe) each held by them in the Demerged Cempany (“Share Entitlewent

T L

The ghove share entittement ratio as outlined above is duly considered and certified
the Share Entitlement Report submitted by an Independent Registered Valuer. namely,
Axiology Valuetech Private Limiled, Registered Valuer Entily- all classes (Regastration
No, IBBIFRV-EAS2023/201).

The abovementioned report issued by the Registered Valver is cenified by the
Independent Merchant Banker, namely Corporate Professionals Capital Private Limited,

by issunnce of ite faimess opinion on the said share entitlemant report.

Simultancously, with the aforesaid allotment of equity shares by the Resulting Company
upon effectiveness of the Scheme, the existing equity shares of the Resulting Company as
held by the Demerged Company shall stand cancelled and the Resulting Company shall
issuc its fresh equity shares to the sharcholders of the Demerged Company in the same

proportion_in which they hold the equity shares in the Demerged Company therehy
H
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ereating a replica sharcholding structure in the Resulting Company.

Upon cancellation of the equity shares of the Resulting Company as held by the Demerged
Company, the Resulting Company shall cease to be o wholly owned subsidiary of the
Demerged Company and shall become as a separale and independent entity.

MNotwithstanding anything 1o the contrary contained in this Scheme, upon this Scheme
becoming effective, the entire pre-Scheme paid up share capital of the Resulting Company
iheld by the Demerged Company ) shall stand cancelled and reduced by eperation of law,
without pavment of any consideration or any further act or deed by cither of the Demerged
Company and Resulting Company, which shall be regarded as reduction of share capital
of the Kesulting Company pursuant to Sections 230-232 of the Act as an mtegral part of
ihe Scheme, Accordingly, it shall be deemed that the members of the Resulting Company
have also accorded their consent under relevant Articles of the Articles of Association of
the Company and Section 66 and other provisions of the Act for giving effect i the
provisiens comained in this Scheme, Norwilhstanding the reduction in the equity share
captul of the Resulting Company, the Resulting Company shall not be required 1o add
"And Redueed™ as 2 suflix 10 its name.

The issue and allotment of the equity shares by the Resulting Company i an integral part
hereof and shall be deemed 10 have been carried out under the orders passed by the NCLT
without reguiring any further act on the pant of the Resulting Company or the Demerged
Company or their sharehobders and as if the procedure laid down under the Act and such
other Applicable Law, were duly complied with. It is clarified that the approval of the
members of the Resulting Company to this Scheme shall be deemed tw be their
comscit/approval for the issue and allotment of the equily shares by the Resulting

Company under applicable provisions of the Act.

Whene the Equity Shares issued by the Resulling Company pursuant to elaese 3.1.1 above
are Lo be allotied to the heirs, suceessors, execulors or administrators, as the case may be,
to sugeessors of the deceased  equity shareholders or  legal representative al the eqguily
sharcholders of the Demerged Company, the concerned heirs, successiors, execotors,
administraiors or legel representatives shall be obliped to produce evidence of fitle
antizfactory to the Board of Directors of the Resulting {_‘ﬂw.
/
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I'he fractional entitlements, if any. arising out of allotment of equity shares a3 per clause
1.1.1 above shall be consolidated and held by the Trust or Trustee, nominated by the
Board of Directors of the Resulting Company on behalf of sharcholders of the Demerged
Company entithed to fractional entitlements with the express understanding that such
trustec shall sell such shares in the market at such price as the trustee may deem fit, within
a period of Y0 days from the date of allotment of shares as per this Scheme and the
Resulting Company shall distribule the net sile proceeds, subject 1o sy deductions and
other expenses as applicable, 1o the sharcholders of the respective Demerged Company in

proportion o their respective fractional entitlements.

Ihe swid equity shares in the capital of the Resulting Company to be issued fo the
shareholders of the Demerged Company shall be subject to the provisions of the
memomndum of associstion and article of association of the Resulting Company, as the
cuse may be, end shall rank pari passu in respects, with the existing equity shares in the
Resulting Company from the Appointed Date, Such shares in the Resulting Company, o
be issued to the sharcholders of the Demerped Company, will, for purposes, save as
expressly provided otherwise, be deemed to have been held by each such member from

the Appointed Date.

I'he equity shares issued by the Resulting Company pursuant to clause 3.1.] above in
respeet of such Equity Shares of the Demerged Company that are subject to lock- in
pursuant to the Applicable Law, shall remain locked-in as required under the SEB] Master

Circular.

[he equity shares to be issued by the Resulting Company in respect of the shares of the
Demerged Company held in the Investor Education and Protection Fund, i any, shall be

eredited 1o the [nvestor Education and Protection Fund.

I'he equity shares issued by the Resulting Company, pursuant to Clause 3.1.1 in respect of
any equity shores of the Demerged Company which are held in abeyance or which the
Resuliing Company is unable to issue due to non-receipt of relevant approvals or duee 1o
Applicible Laws or otherwise shail, pending alloiment or settlement of dispute by order of
NULT or any court or otherwise, be held in abeyance by the Resulting Company or shall
b clealt with as provided under the Applicable Law.
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Lipon the Scheme becoming effective and subject 1o the above provisions, the egquily
shares issued by the Resulting Company in terms of this Scheme shall be issved in
dematerialized form. Prior to the Record Date, the eligible shareholders of the Demerped
Company, who hold shares in physical form shall be obligated 10 provide such
confiomution, information and requisite details, relating to their demal account, to the
Resulting Company to enable it to issue its equity shares as provided in sub clause 3.1.1

fihayie,

Il o such infisrmation is received from the eligible sharcholder who holds shares of the
Demerged Company in phyaieal foom, prior o the Record Date, the Resulting Company
shall keep such shares in a Demat Suspense Account and he/she would be eligible o claim

such shares in accordance with the procedure laid down under the Applicable Laws.

In the event of there being any pending and valid share transférs, whether lodged or
outstanding. of any shareholder of the Demerged Company, the Board of Directors or any
committee thereol of the Demerged Company shall be empowered in appropriate coses,
even subsequent © the Record Date, to effectuste such a transfer in the Demerged
Company as if such changes in registered holder were operative as on the Record Date, in

order to remove any difficulties arising to the Resulting company of such shares.

Un approval of the Scheme by the members of Demerged Company and Resulting
company, the issue and allotment of New Shares 1o the Shareholders of Demerged
Company by the Resulting company, as provided in this Scheme. shall be deemed 1o be
mile i compliance with the procedure laid down under Section 62 read with 42 of the
Companies Act, 2013 and no separate approval of sharcholders of Resulting company
winild be required for issuance of fresh shares to the shareholders of Demerped Company,

Shares of the Resulting Company will be listed and/or admitted to trading on the BSE and
NSE. which have nation-wide trading ferminals. The Resulting Company shall apply for
listing of its shares on the BSE and NSE and enter into such arrangements and give such
conlirmations and/or undertakings as may be necessary in accordance with Applicable
Law for the Resulting Company, including for sesking axemption from Rule 19{2){b) of

Securities Contracts { Regulation) REules, 1957,




1119 The shares of the Resulting Company shall remain frozen in the depositones system till
listing and trading permission is given by the Stock Exchanges. There shall be no change
i the shareholding patiern or control in the Resulting Company between the Record Date
and the listing which may affeci the status of approvals received from the Siock
Exchanges, other than as provided in the Scheme, The Resulting Company will not
issuc/reissue any shares, nol covensd under this Scheme, tll the date of listing ol the
Resulting Company on the BSE and NSE pursuant to the Scheme, The Resulting company
shull make requisite applications snd shall otherwise comply with the provisions of SEBI
Circulars and applicable low and 1ake steps to procure the listing of equity shares issued

by it

3.1.20 In the event, the Demerged Company or the Resulting Company opls o restructure jts
equily share capital by way of share spliteonsolidation/issue of bonus shares or any other
corporate action during the pendency of the Scheme. the Share Entitlement Ratio, per
clause 3.1.1 above shall be adjusted accordingly, 10 consider the effect of such corporate

aclions,

32 ACCOUNTING TREATMENT
Upon this entire Scheme coming into effect, the Demerged Company and the Resulfing
Company shall account for the Demerger of the Demerged Undértaking, together, i their
respective  books of accounts, in accordance with sccounting principles aml sceounting
standard, a5 laid down and notified under Section 133 of the Act rend with Companies (Indian
Accounting Standards) Rules, 2015, az may be amended From time to time, Without prejudice to
the generality of the aforesaid accounting treatment in respect of certain specific maotters in books

of sccounts of the company shall be in the following manner:

321 Treatment in the books of the Demerged Company

i The Demerged Company shall réduce the carrving value of all the assets, Liabilities and
ieserves pertaining W the Demerged Undertaking ¢y specified in Schedule-Mart ) as
appearing in the books of account of the Demerged Company, being transterred to and
vested in the Hesulting Company from the mespective book values of the Demerged
Company;
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i, The investment in the equity sheare capital of the Resulting Company held by the
emerged Company, as appearing in the books of accounts of the Demergzed Company
shull stond cancelled.

itl. The surplus/delicit, if any, arising between the carrying value of asscts, liabilities and
reserves  pertaining 1o the Demerged Underiaking transferred 1o the Resulting
Company, after providing for adjustments as stated in cleuses i and i above, shall be
acljusted under the head “other equity” of the Demenged Company

322 Treatment in the books of the Resulting Company

L. The Resalting Company shall record all ossets, linbilities ond reserves of the Demerged

Undertaking transferred to it pursuant o this Scheme at their respective book values as

uppeuring in the books of the Demerged Company.

i. The Resulting Company shall credit its share capital account with the face value of the
equily shares 13sued to the shareholders of the Demerged Company in accordance with

the Scheme.

i The existing paid-up Share Capital of the Resulting Company shall stand cancelled and
the effect of the same shall be acjusted against under the head of “other equity’.

iv. The dilference between (A) the book value of nssets minus lnbilities and reserves so
recirded in the boaks of the Resulting Company, and (B} the value of the equity shares
isgned and pllotied by the Resulting Company o the shareholders of the Demernged
Company (Le. number of such equity shares issued multiplied by face value of such
eqity shares of the Resulting Company) as considerstion, if any, shall be adjusied 1o the

‘Uther Eguity ' of the Resulting Company.

v, In cuse of any ddferences in accounting policies of the Demerged Company ind the
Kesulting Company, the accounting policies followed by the Resulting Company shall
prevail @ ensure that the fnancial statements of the Resulting Company reflect the

financial position on the basis of consistent aceounting policies.
I-_.ll'




vi, The inter-company balances between the Resulting Company snd the Demerged
Undertaking of the Demerged Company, il any, appearing In the books of the Resulting
Company and / or the Demerged Company shall be decided by the Board of the
Demerged Company and necessary adjustments to be made accordingly;

vit. Any matter not dealt with in clauses hereinabove shall be dealt with in gccordance
with the requirement of applicable Indian Accounting Standards.

13 INCREASE IN AUTHORIZED SHARE CAPITAL OF THE RESULTING COMPANY

3.3.1 Upon the Scheme becoming effective but prior to the issuance of equity shores by the
Resulling Company, the authorized share capital of the Resulting Company shall stand
altereel, reclassified, and increased, without any further nct, instrument, or deed on the

part of the Resulting Company as under:

Authorized Share Capital INR
2 (00, (0,000 equity shares of Rs. 10 each 20, 00,00, 000/
Tuotal 20,00,00 000/

The Resulting Company shall pay the necessary siamp duty and registration fee. a5 may be
applicable, for such increase in its authorized share capital in terms of the Act.

332 Consequently, the existing capital clause i.2. Clause V of the Memorandum ol Association

ol the Resulting Company shall stand altered, modified, and amended and be substituted

as Todlows:

“The Authorized Shave Capited of the Company is Ry 20,0000, 000~ (Rupees Twenty
Ureres) aivided e 200,00, 000 (Twa Crores) Equity Shares of Ks. [0 {Rupees Ten) sach,
with the vighty, privifegey omd conditions aftaching thereio ay are provided by the
reginiions of the Company for the 1ime being with ihe power fo increase or reduce the
capital of the Company and fo divide or consolidate

Mhgres in the canital for the
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time being o several classes ax such manner as may be provided fo the Companies Act

2007 ay amended dme o tme "

Cn approval of the Scheme by the members of the Resulting Company pursuant to
Section 230 <232 of the Companies Act, 2013, it shall be deemed that the said members
have nlse secorded their consem for approval of the alteration of the Memorandum of
Associglion and Article of Association of the Resulting Company and no separate
resolution(s) under Section 13, 14 and 61 and other applicable provisions of the Act as
may be zpplicable shall be required for giving effect to the provisions contained in this

Scheme.

34 LISTING AGREEMENT AND SEBI COMPLIANCES

34.1

14,3

344

Smue the Demerped Company s a histed company, this Scheme is subject o the
compliances of the requirements under the hsting regulations and statutory directives of
the Securities Exchange Bourd of India (*SEBI") in so far as they relate o sanction and

implementation of the Scheme.

Pursuant to Regulation 37 of SEBI (Listing Obligations asd Disclosure Reguirements)
[Regulations, 2015 read with SEBI Master Circular, the Scheme is required to be filed with
the stock exchanges on which the equity shares of the Demerged Company are listed for
obtaining prior approval or No objection letterfobservation letier of the Stock Exchanges
and SEBL  Accordingly, the Demerged Company in complionce with the listing
Regulations shall apply far the in-principle approval of the Stock Exchanges. in lérms of

the Regulation 37 of the listing regulations.

As Puara (A) (1) (u) ol Part-] of the SERT Master Circular is applicable to this Scheme, it
is provided in the Scheme that the Demerped Company will provide voting by its
public sharcholders through e-voting and will disclose material facts in the explanatory

statement, o be sent o the shareholders in relation to the said Resolution.

The Demerged Company shall also comply with the directives contained in the SEBI

Master Circular.




BART
GENERAL TERMS AND CONDITIONS

4.1 APPLICATION TONCLT

4.1.1 The Companies shall, make all pecessary applications and petitions o NCLT for
sanctioning this Scheme under Sections 230 to 232 of the Act, including seeking such
orlers for convening and holding or aliematively, dispensing with requirements for
convening and holding meetings of the shareholders andior creditors of the Companies as
may be directed by the MCLT and obtaining sech other approval as may be required

uncler appiicable laws for effecting this Scheme.

4.1.2 The Companies shall be entitled, pending the effectiveness of the Scheme, 10 opply 1o
any Appropnate Authority, if required, under any Applicable Law for such comsents and
approvals, os agreed between the Companies, which the Companies may require W effect
the transactions contemplated under the Scheme, In any case subject 1o the lerms as may

be mutually agreed between the Companies.

4.2 CONDITIONS FOR EFFECTIVENESS OF THE SCHEME:

4.2.1  TheeHectiveness ol this Scheme is conditional upon:

4.2.1.1 Receipt of observation or no-objection letter by the Demerged Company
from SEBI Stock Exchanges under Regulntion 11 and 37 of the SEBI Listing
Repulations, along with SEBI Master Circular in respect of the Scheme, on
terms acceplable to the Companies;

4.2.1.2 Approval of this Scheme by the requisite majority in number and value of
each class of shareholders and ereditors of the Parties as appheable or as may
be required under the Act and Applicable Law, and as may be directed by the
[riburad;

4.2.1.3 Sapctioming of the Scheme by the Hon"ble NCLT under Section 230-232 of the




4.2.1.4 Mocessary certified copies of the order of the Hon'ble NCLT sanctioning this
Secheme being filed with the RoC having jurisdiction over the Parties:

4.2,1.5 Dbaining all requisite licenses, registrations, permils, and approvels from the
appropriale  stotutory, reguolatory, and governmental oauthorities thar ame
eonsidered necessary for the lawful establishment and operation of the business.

On the approval of the Scheme by the sharcholders and such other classes of Persons of
the soid Parties, if any, the shareholders and classes of Persons shall alzo be deemed o
have resolved and accorded gll relevant consents under the Act or otherwiss 10 the same
cxtent applicable in relation o the demesger sel oul in this Scheme, related matters and

this Seheme tizelf

It is hereby clanfied that submissions of the Scheme to the NCLT and to Appropriate
Authorities tor their respective approvals is without prejudice to all rights, interests, titles,
of defences that the Demerged Company and/or the Resulting Company may have under
or pursuant 1o Applicable law,

4.3 MODIFICATION AMENDMENT AND WITHDRAWAL OF THE SCHEME

4.3

The Board of Directors of the Companies including any Comminee théreol may assent
from time to time, on behall of persons concemned incleding the shareholders, to any
modifications or amendments or additions o the Scheme or to any conditions or
limutations. which either the Board ol DNrectors of the Companies may deem L or
which the Tribunal andfor any competent authority, under the Applicable Laws may
deem it (o approve of or impose, and which the Board of Directors ol the Companics
miy 1 thar diseretion, deem fit, and o resolve doubts or difficulties that may anse in
carrying out and implementing this Scheme and w0 do acts, instruments, deeds, matters
and things necessary or to review position relating to the satisfaction of the conditions
of this Scheme and if necessary, to waive any of those (lo the extent permissible under

Applicoble Lows) for bringing the Schemse into effect.

For the purpose of giving effeet to the Scheme or 1o any modifications or samendments

thereol. or additions thereto, the Board of Directors ofdhe Demerged Company and




4.3.3

the Resulting Company may give sich directions as are necessary, directions for
seitling or removing any question of doubt or difficulty that may arise, and such
determination or directions, as the case may be_ shall be binding on the respective parties
in the same manner as if the same were specifically incorporated in this Scheme,

The Demerged Company and Resulting Company shall be at liberty to withdraw from this
Scheme in case any condition or alteration imposed by the NCLT or any other authority is
not on erms scceptable to them. Further, the Demerged Company shall be entitled, at its
sele diseretion, w withdraw fram this Scheme at any time prior to the Effective Date, il it
15 ol the opinion that swuch wathdrawal is in the interest of the public sharcholders, creditors
or any uther stakeholder or not viable from a commercial perspective or otherwise, In cach
such case, this Scheme shell stand null and void, and in that event, no assets'rights and/or
lHabilitics whatsoever shall accrue between the Companies, their shareholders, creditors,
criplovees, or any other person. In such o case, the Companies shall bear the cost equally,

unless otherwise mutually agreed.

The Demerged Company and the Resulting Company, through mutual agreement of their
reypective Boards of Directors, may waive the conditions set forth under Clause 4.2.1.5,

either in whaole or in part.

4.4 DIVIDENIDS

d.4.1

441

44,3

Demerged Company! Resulting company shall be entitled 10 declare and pay dividends,
il” applicable, whether interim or final, to their respective shareholders in respect of the
accounting period afier the Appoinied Date and prior to the Effective Date.

[he holders of the shares ol the Demerged Company/ Resulting company shall, save as
expressly provided otherwise in this Scheme, continue 1o enjoy thelr existing rights under

Uwir respective aticles of association including the right to receive dividends,

It is clarilied that the aforesaid provisions in respect of declarmtion of dividends wre
cnobling provisions only und shell not be deemed to confer any right on any
member of the Demerged Company/ Resulling company to demand or claim any

dividends which. subject to the provisions of the zaid Act, shall be entircly at the




campany and subject to the approval of the sharcholders of the Demerged Company/
Resulting company respectively, if applicable.

4.5 SAVING OF CONCLUDED TRANSACTIONS

Newhing in this Scheme shall affect any mnsaction or proceedings already concluded or
linbilities imcurred by the Demerged Company in relation o the Demerged Undertaking uniil
the Effective Date, to the end and intent that the Resulting Company shall accept ond adopt all
aets, deeds and things done and éxecuted by the Demerged Company in respect thereto as
dome and executed on behalf of the Resulting Company,

4.6 PROPERTY IN TRUST

Motwithstanding anvthing contained in this Scheme, on or after Effective Date, until any
properly. assel, Permit, contract and rights and benefits arising therefrom pertaining to the
Demerged Underaking are transferred, vested, recorded, effected and! or perfected. in the
records of ony Appropriate Authority, regulatory bodies or otherwise, in favour of the
Resulting Company, the Resulting Company is deemed to be authorized to avail the
property, assel, Permit, contract or the rights and benefits arising therefrom as if it were the
owner ol the property or asset or as if it were the original party to the Permit or
comiract, It 1% clarilied that Gl entry is made in the records of the Appropriate Authorities
and 1l such time as may be mutually sgreed between the Companies, the Demerged
Company will continue to hold the assel, property, permil, contract andfor rights and
benefils arising therelrom, as the case may be, in st for and on behall of the Resulting

Company .

4.7 VALIDITY OF EXISTING RESOLUTIONS

4. 7.1 Upon the Scheme becommg elfective, resolutions passed by the Demerged Company m
relation to the Demerged Undertnking, which are valid and subsisting as on the Effective
Diate and are considered necessary by the Board of both the Companies. shall continue
to remain in force and shall be deemed to have been passed by the Resulting Company.
Further. where any of these resolutions involve monetary limiis approved under the
provigions of the Act or any other applicable statutory provisions, such limits, to the
extent deemed appropriate by the Board of both the/E panies, shall be added o the
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corresponding limits undeér ssmilar resolutions passed by the Resulting Company, and
the aggregate of such limits shall be treated as the total limits appliceble to the Resulting
Company. The Resulting Company shall take note of such resolutions mt its first Board
Meeting held after the effectiveness of the Scheme,

Upon the Scheme becoming effective, any power of allorney exccuted by the
Demerped Company in relation to the Demerged Undertaking shall stand caneelled and
simultancouzly, the Resulting Company shall, where reqgmred, execute new powers of
atiomey W ensure  uninterrupied  continuity of operations and legal authonty with

respeet 1o the Demerged Undertaking.

4.8 SEVERABILITY

4.8, 1

4.8.2

The provisons contained in this Scheme are inextricably imer-linked with the oiher
provisions and the Scheme constitutes an integral whole. The Scheme would be given
effect 1o, only il the Scheme is approved in its entirety and given effect to in accordance
with the terms of the Schems, except 0 the extent that the Companies may otherwise

pgree in wnting,

Subject 1 Clause 4.8.1 above, if any pant of the Scheme is held (o be invalid or ruled
illegul by any count of competem jurisdiction, or unenforceable under Applicable Lows,
then such part shall be severuble from the remainder of the Scheme and the Scheme shall
not be affectéd therebv, unless the deletion of such part shall cause the Scheme o
become materially adverse 1o any party. In such a case, the Board of Dircetors of the
Companies to which such pant relates to shall attempt to bring about the modifications in
the Scheme, a3 will best preserve for the parties, the benefits and obligations of this

Scheme, including but not limited to such part.

4.9 COSTS, CHARGIES AND EXPENSES

Past, present and Future costs, charges, levies, duties, and expenses (including stamp duly

payable pursuuwnt to transfer of Demerged Undenaking, if any) in relation to or in connection

wilh or inctdental o the Scheme or the implementation thereof shall be treated, as costs
relating w the Deomerger and shall be bome by the Demerged Company amd Resulting

Company equally.
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SCHEDLUL

SCHEDLULE OF ASSETS OF AND LIABILITIES OF THE DISTILLERY DMYISION

(DEMERGED UNDERTAKING)
AS ON 30062025
PART -1
SENo Particulars Amount as on
10.06.201%
fin lacs)
ASSETS
] Immowvable Fropeety {Factory Building at lease hold land) (refer NMote 22754
M 1y
b} Plomt ardd Equipment frefer MNode Mo, 2} 4316.50
;.._:I -?npuul work, in progress 468,32
iy Inongible ussets :'rq“i"-i'r Newer Mo, 3) 1.70
) | MNonecumenl tax nssets i) -
I lnvestmonts (refer Note No. ) J16.65
g} | Other linancial assets frefir Note Mo, 5) 501.19
b | Lnventories 1.B1B.67 |
i T andl vther receivabled i, T4
il Cash and cash equivalens 8.7l
k) | Bank balances other than cash and cash equivalents jrefer Nore No. 6) T41.49
1 Cither assets frefer Note No, 7) kLR
TOTAL ASSETS 8892.60
' LIABILITIES
o} Dreferred tox linbilites (net) 43098
k) Mot-cLirenl s lability (net) 68.25
) | Provisions {Current Liability) 46,72
] Liorrowings frafer Moje No, 81 541,60
g} | Teade and ather payables {capital goods) 3183.87
i Ol ﬁl:nnc.l-n-lui|L:.|:||I|I:-H|".r'5frr Nede M:LIF,J -59|_ 26
‘&) | Other current liabilities (refer Note No. 10) = 5334
W Provisions qu Lumt La:l:rﬂw_','} 45831
TOTAL LIABILITIES 257463
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NOUTE NO. 1: DETAILS OF IMMOYABLE PROPERTIES

A. SHORT DESCRIFTION

UNDERTAKING

OF THE LEASEHOLD PROPERTY OF THE DEMERGED

Fuienlbad o be sublessed on spproval by UP
Governmenl
Factory Building on lease hold land at Moti MNagar,

z. Masodha

5 | Location Written down value | Remarks

M. ns on ML 2025
e o (in Rs.)

= Lease hold Land a1 Motinazar, Masaoudha, WIL Map Attached

22799142

NOTE NO. 2: DETAILS OF PLANTS & EQUIPMENTS

E, Purticulurs Wrltten down value as
M, on ML06.2025
{ in Rs.)
| Plant & Muchinery WDV as per Fixed Assot Register 31.53.86,059
2. | EMuent Treatment Plant F026.91,.667
3. | {nbers - Fueniture & Fixtores, Vehicles, Office Equipment, F35,72,7496
| Tubewell and Cycles
lotal 43,16, 50475 |

NOTENQ. 3 DETAILS OF INTANGIBLE ASSETS

| 5. | Particulars Written down value as
M. on 30.06.2025
{ in Rs.)
1, | Compuiter software and brand development 1,69.983
DETAILS OF INTELL AL P

A, REGISTERED TRADEMARKS & LOGOS (Al trademarks & logos registered by the Distilery
IMwision in relation fo ihe Distilery bosiness, including the following: )

SL.Aa, | Trademark | Class | Application No, |Certificate No. | Date of Registration
i | Red Orange (Word) i3 5262041 5120914 | 27012402 )
Z. Mlastiuka {Word) 13 | 54079 3115387 L1/042022
3 CQUEEN'S CLASSIC (Logo) | 33 4594281 FE30591 ESA01A2024
i, Besuty & Lovely{ Word) 3 5262944 1650026 26/01/2024
| 5 Miss Musals (Word} 33 5162043 1714824 2THIE0L]
Le. | King Classic {Logn) 13 (4994780 - hes9snd 07022024
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7. Mot {word ) 5 4440984 2561837 24/04/2020
B Mot f Logod 5 4490585 2EAR632 TnAaRn20
9, | King's Classic { Word) 33 4994254 3704510 04/06:202 |
10, | Ohicen’s Classic (Word) 33 4994283 370779 04/06/202 |
A Lily(Word) 33 | 5404180 grriol | 10412022
|2 Jordar | Wiorcl) 33 S404181 3116186 102022
13, | Robila {\Word) 13 S404182 1118055 | 140412022

B. PENDING TRADEMARKS & LOGOS FOR REGISTRATIONS (Al irademarks & logos pending
for registeation by the Distillery Division in relation to the Distillery business, including the

fellowing:)
S.Nw. Trademark Clauss Applicatiovn No,
. Red Lime (Logo) 33 167680
2 King Mo, | 33 SESO0R
1 Flunter’ s Choice {Wind) 33 4004275
4 | Kimp's Orange {word) 33 A9 176
3. Flopter s Cueen {Word) 33 45277
b, | Cueen's Premium | Word) 33 D - Y
7. Huster's Premium (Wond) 33 4994279
i Humter's Clagsic (Word) 33 94283
o Mindies {Word) 33 3262040
10, | Power Horse {Word) 33 5262942
1. | Miame Mash {(Word) 33 5262045
12 | Deewana Dil { Word) il 3262946
|13, | Mindies Lime (Word) 3] 5262947
|14, | Red Lime (Word} — = |3 | _ BIGTETY
i5. | Munter's Clissic 33 4994280
C. COPYRIGHTS
’Tﬁ. RO N, Dizry No. Title of Work
N,
ERRET Ml Mil
(2. [Nl | il il
NOTE NO.4: DETAILS OF INNESTMENTS
S | Particulars Amount a5 on
| N | 30.06.2025 { in Ra.)
| CURRENT INVESTMENTS
I. | HDOFC Equity Growth Funds |, 35,689,050
| SBI Life Equity Growth Funds - 1,55,95,505 |
| NON - CURRENT INVESTMENTS
2| Equity Shares of K M Spirit & Allied Industries Ltd. 3,00,000
Tutal 3,16,65464
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NOTE NOL 5: DETAILS OF OTHER FINANCIAL ASSETS

s, Particulsirs
M,

Amanni s on
JLING 2025 { in Ha.)

OTHER CURRENT FINANCIAL ASSETS

l. FO hav'ing Maturity more than 12 months 3,00,00,000
2. | FDR Pledged with bank for bank guarantee 1,01,22,610
3. | FOiY Mth Lovernment authority as snzl.:m"ll:'_l.-' 75,67,285
4. mh,r..sl accrued but not due 1025264
ol 487,15, 159
OTHER NN = CURRENT FINANCIAL ASSETS
3. | Interest accrved but not due 14,03,782
| Total 14,03,782
Graml Total 501,158,941

MOTE MO, 6: DETAILS BANK BALANCE & OTHER CASH & CASH EQUIVALENTS

8. | Particulars Armouni Y] on

| No. 30062025 { in Bs.)

[ 1. | Balonce in Current Accont £.11,913
2. | Cheguevn hand .
3. | Cnsh-i -hand 58 K12
Tatal 870,725
4. | FL having Maturiry less than 12 months 7,24, 00,000
3. | FOR Pledged with bank for bank guaranies I 1.24.04%8

L b | FOR with Governament authority as security 6,214,860

| Tatal 741,458,908

NOTE NO. 7: DETAILS OF OTHER ASSETS

8, | Particulars Amuunt a5 on
No. 30.06.2025 { in Rs.)
OTIER CURRENT ASSETS ]
it E-..wrn:.f Depusn Th,15328
Advences to suppliers 14104941
Advance to employces 3.24371
GST :md other laxes’ duties 6134210
I*n.pmd thul:;eg 06,12 634
| Receivable from sugar division ;
OTHER NON - CURRENT ASSETS
1. | Caplial Advances | 8,70.7749
Dunties and Taxes paid under pratest 301598
Total 3,94,63,861
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N WO 8: 1) 50 WM

5 | Particulars Amount us n
MNu, 3006, 2025 { in Rs)
s Blate Bunk of Indin 54160035
Tutal 541,060,035
CITE MO 4: DETALLS (OF
[ % | Particalars Amount s o
No, J0.06.2025 ( in Rs.)
|| Security Deposits 1,57.71,478
| Salary end other peyvables 1o emphoyees 51,31,044
Others $6,30,391
Lauistanding lnbibiny of reluted party 24,27 9649 |
MG Payable 1,17,95,550
| Lutal 5.91,56,432 |
NOTE NO. 10: DETAILS OF OTHER CURRENT LIABILITIES
[ 5 | Purticalors Amount as  on
M, 30062025 { in Rs.)
I. | Swutory Linbilitics A3,00.24%
i_| .'"'._J'-'nnir:x- From Customers - 33,369
Totul N 5333818
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FART -11

SCHEDULE OF LICENSES'! PERMITS! APPROVALS! NoCs RELATING TO DEMERGED
UNDERTAKING

5. Mo, | Particulors Issuing Auihority
1. Manufactoring. of Ethanol, ENA, BS, Country | LLP, Excise Depariment
L iguor
F Frickary License LILF. Labaiir Deparimeénd
& Providem Fund T, Commissioner LLF,
4. | Chratuiry LLP. Labour Depariment
5. Air, Water UP Pollution Control Board R
i, Hoiler Lhrector Boilter, Kanpir
(7. | Fire Fire Department, Faieabad =
. Weipht & Measurement Legal Metrology Depariment
9. Food Licensa F85AlL Regional Office I, Delhi
1, Picking Registration a0 Inspector Weight & Memsuremeni,
ET Central Ground Water Member Secretary, CGWA, New Delhi
12. EPR  (Extended Producers Responsibility) | Central Pollution Comrel Board
Registmiion Cerificabe




PART —11I

SCHEDULE OF PENDING SUITS/APPEALSPROCEEDINGS RELATING TO UDEMERGED
UNDERTARING

SL Mo COURT AUTHORITY CASE TITILEAND CASE NO.
NAMIE
| High Court Allahabad KM sugar Mills Lid Vs Excize Commissioner of LIP

Aund
. Writ Tax no, 538/2023
2| MSME- Arbitration Court, | Pet Plast India Vs KM Sugar Mills Lid

Panchikula

And
Claim application-Hr-03-001 6377500004

Mlatiluar

3 District Court Motibari Decpriya Mukharjee Vis KM sugar Mills Ltd
And
Eviction case 5042014

4 Suprone courl St of Bihar & Oihers Vs, Ally foods& others
Al
SLP{ C )35631/2014

- SUpreme eourt Slitz of Bihar & Others Vis Biga Sugar Co, & ofhers
Ao

— SLP(C } 1479272016

i High Court Patng KM Sugar Mills Lid Y= State of Bihar & others

Al

MIC 15782016

High Court Paino KM Sugar Mills Ltd Vs State of Bihar & others

bt |

And

CWIC DTN &

K Supreme Court State of Bihar & Others Vis. KM sugar Mills
Andd

SLP Mo, 358952019

] II Excise Commussioner, Pama | KM Suger Malls Lid Vs Excise Commissioner Patna
| Aund

J1HIS

State of Bihar & Other vs K M. Sugar

And
CWIC 14248/2017

T High Court Paina KM Sugar Mills Lid Vs State of Bihar & (thers
And
CWIC 2178672018

10| High Court Paina

12 | Cenification Officer, Suptd, af Excise east Champaran V5 KM Sugar Mills Ltd
i (TR Andd
Caze Mol 2Utpad/2016-17

I3 High Couort Patea Morth Bilhar (MB) PDCL
And
Case Mo, ~Civil writ Jurisdiction 2215202
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PART —¥1

IEDULE OF OBLIGATIONS & DUTIES ER THOSE NTIONED IN CURREN
& M- E™M BILI ) B RT il
8. | Particulars | Amount  as  on |
M, 30062025 ( in Hs.)
Penalty levied by UP, Exciss Commissioner, Allahabad for Fire [ 1938620/
occurrense in AST-6 Tank
2. | Bank Guarantee given to M/s. Nayara Energy Limited 92 86,880/-
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To,
The Audit Committes and

The Board of Directors

K.M. Sugar Mills Limited

76, Eldeco Greens, Gomtinagar, Lucknow
Lucknow, Urtar Pradesh, India, 226010

Ta,

The Board of Directors

Kim Spints And Allied Induseries Limited

76, Eldeco Greens, Gomtnagar, Lucknow, Lucknow,
Uttarpacadesh, India, 226010

Subject: Recommendation of shaze entitlement rato for the proposed demerger of Distillery
Division (“Demerged Undertaking”) of KM Sugar Mills Limited (‘Demerged Company”)
into KM Spirits and Allied Industries Limited (‘Resulting Company') on a going concern

hasis,

Dear Sir/ Madam,

Pursuant to confirmation of appointment by the Board of Directors of KM Sugar Mills Limited,
dated 25* March, 2025, undertaken for recommendation of share entitlement ratio for the proposed
demerger of Distillery Division {*Demerged Undertaking™) of KM Sugar Mills Limited (‘Demerged
Company’/ “KMSM") into KM Spints and Allied Industmes Limited (‘Resulting Company /
“KMSAIL"} on a going concern basis pursuant to Scheme of Armangement between KMSM and
KMBSAIL and their respective shareholders and creditors under section 230 to 232 and other applicable
provisions of the Companies Act, 2013 ("Scheme”/ “Demerger”).
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Based on the representation of management of Demerged Company and Resuling Company, we
have determined the Entidement Ratio for Demerger as below:

Particulars Demerged Company | Resulting Company
Total Number of Shares 10,00,00,000 50,000
Face Value / Price per Share Z 10
Share Entitlement Ratio 5 1

One equity share of face value of Rs. 10/~ (Rupees Ten) each at par in the ‘Resultng
Company for evesy Five Equity Shares of face value of Rs. 2/- (Rupees Two) each held by
them io the Demerged Company (“Share Entitlement Rario”).",

This repart is hereby presented for your kind perusal. Please feel free to seek any clarification.

Regards

Registered Valuer Entity
IBBI/RV-E/05,/2023/201

d|Page



Table of Contents

1. Context and Porpose........cimiieen: 5
2. Background of the Company and Industey 3
3. Purpose of valoation and appointing authority:...... BN ST e s G
4. Identity of the valuer and any other experts involved in the valuation: G
5. Disclosure of valuer interest//conilict, if any: 6
6. Date of appointment and date of repor: - &
7. Sources of Information .. IR AR AR DR A
8. Procedures Adopted T
Basis for Recommendation of Ratos...... T
0. DistrBOEOR OF DEPOIL ..ovorem coemcsssisssiiins i csiciiis o aresiesmins et ss st ssimtas bt P 1SS st o
10, Caveats, imitations and disclaimers O — o

We refer to confirmation of our appointment through an engagement letter dated 25% March 2025
regarding our appointment independent valser to determine the share entidement ato for the
Scheme of arrangement under Section 230 -232 of the Compandes Act, 2013, The Scheme, infer afis,
provides for the demerger of "Disdllery Division' (“Demerged Undertaking') of KM Sugar Mills
Limited (“Demerged Company™) and vesting of the same with KM Spidts and Allied Industdes
Limited (“Resulting Company™), 2 whally owned subsidiary of KMSM, on a going concern basis. In
the following paragraphs, we have summarized our Valuaton Analysis (the “Analysis”) of the business
of the Company as informed by the Management and detailed herein, together with the description
of the methodologies used and limitations on our scope of work.

Whereas we have been specifically asked to carry out Valuation of Shares and suggest Share
Entitlement Ratio for the proposed Demesger of the aforesaid companies by the Board of EM
Sugars Mills Limited (Demerged Company) and KM Spirits and Industries Limited (Resulting

Company).
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FAIRNESS OPINION REPOR

FOR THE SCHEME OF ARRANGEMENT

AMONGST

K M Sugar Mills Limited
(Demerged Company oKMSM )

And

K M Spirits and Allied Industries Limited
(Resulting Company ofKMSAIL)

And

Their Respective Shareholders and Creditors
(Under Section 230 To 232 Of the Companies Act, 2013)




Strictly Private & Confidential

Ref. No: CPC/MB/076/2025-26
SEBI Reg. No: INM000011435
To,
The Board of Directors
K.M. Sugar Mills Limited
76, Eldeco Greens, Gomtinagar, Lucknow
Lucknow, Uttar Pradesh, India, 226010

& ~EID [ uu

Subiject: Fairness Opinion on recommendation of Share Entitletrieatio for the proposed demerger
of Distillery Division of K M Sugar Mills Limiteéd KM Spirits and Allied Industries Limite

We, Corporate Professionals Capital Private Limi{&EBI Registered Category | Merchant Banker), have
been appointed byK M Sugar Mills Limited~KMSM __ IDémerged Company to provide a Fairness
Opinion on the Share Entitlement report issued Awiology Valuetech Private LimitedRegistered
Valuer Entity, (Registration NumbdBBI/RV-E/05/2023/201), date@7" August 2025in connection
with the Scheme of Arrangement for the share entitlement ratio for the demerger of DistilleisidDi
(referredtoas® u EP hv &S &f /N Sugar Mills Limited inkdM Spirits and Allied Industries
~NZ spuoS]vP }under®éctions 230 to 232 and other applicable provisions of the Coespadi,
2013.

In terms of our engagement, we are enclosing our opinion along with thisr.lede comments as

contained herein must be read in conjunction with the caveats to this opiililoa@opinion is confidential

and has been made in accordance with SEBI (Listing Obligations and Disclosurenfeads)

Z Ppo S]}veU TiiAA ~Z E Jv (S & E ( EE 8} = ">]eS|VvE Z]EupoSIEVYIX

SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, it shouldenased, reproduced or

circulated to any other person, in whole or in part, without the prior consef@arporate Professionals

Capital Private Limitedsuch consent will only be given after full consideration of the circumstances at

the time. We are however aware that the conclusion in this report may be used fopuipose of

disclosure to be made to the stock exchanges, Securities and Exchange}oasd | U ,}v[ o E S]}v ©
Ju% vC > A dE] pv o ~*"E >d_e+ v Vv}3] + §} ]J*% § & ISJEZ (FP&E C
}JVA vV]vP 8Z u 3]VP %o pEe+p v 8} 3Z JE S3S]}vP }(IMV[vd (FE>dZve A X

Trust the above meets your requirements. Please feel free to contact us in case you require any
additional information or clarifications.
Yours Faithfully

For Corporate Professionals Capital Private Limited Place: New Delhi
@4étéugust 2025

[Authorized Signatory]

Fairness Opinion | KM Sugar Mills Limited 1
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. CONTEXTANDBACKGROUND

BRIEF OF THE COMPANIES INVOLVED UNDER THIS ARRANGEMENT

1. KM Sugar Mills Limited~Z & ]Jv (§ & o*} (KKM"E[E}ESZ u ZLEP pea&singy Clie U
L15421UP1971PLC003492 was incorporated on December 17, 197 1thendevisions of Companies
U i6A0 * % E]A S Ju% vC AJSKMZuR E D]aSoWHE]A § >]uls
jurisdiction of Registrar of Companies, Kanpur (Uttar Pradesh). Subsequently, on ApEiD20the
vu }( S8z u EP Ju% vC A« Z VvP S} 15K MoTIR & D]ooe] X puds
pursuant to obtaining status of a Public Company. The Registered office Detherged Company is
presently situated at 76, Eldeco Greens, Gomtinagar, Lucknow, Uttar Pradesh - 226010.

Name of Shareholder Total Shares Shareholding %

Individuals/Hindu Undivided Fami| 32152342 22.329%
Lakshmi Kant Jhunjhunwala 14302600 9.933%
Lakshmi Kant Dwarkadas-HUF 10065900 6.991%
Aditya Jhunjhunwala 5289242 3.673%
Sanjay Jhunjhunwala 2494600 1.732%
Any Other (specify) 19839157 13.778%
Naina Jhunjhunwala 4180748 2.903%
Vatsal Jhunjhunwala 499721 0.347%
Shivam S Shorewala 120549 0.084%
Marvel Business Private Ltd 12065975 8.380%
K M Vyapar 2283364 1.586%
Jhunjhunwala Securities Pvt Ltd 500000 0.347%
Francoise Commerce Pvt Ltd 20 0.000%
Public Shareholding 40,008,671 27.785%
Vridhi Trust 188780 0.131%
Total 143,991,669 100%

2. KM Spirits and Allied Industries Limited~Z €& ]Jv (S E o0} EKMEE®][ [SE Z2ZZpoS]vl

Ju% VvC[e E]JvP /E hiAiiThWiiioWs> iiiiti ArsFélwupGr 38Furider the
% E}A]e]}ve }( Ju% v] + SU TiiT * %psd]3dlwld " JEGEDiE4dnd
00] /v peSE&] » >Ju]s _ puv €& SZ inE]*] S]tv }( ZdZReS@EinGE }( }u

Company's Registered office is presently located at 76, Eldeco Greens, Gomti nagar, Lucknow, Uttar
Pradesh - 226010.

Name of Shareholder Total Shares Shareholding %

M/s. K M Sugar Mills Ltd 49,994 99.988%
Mr. L.K. JhunJhunwala 1 0.002%
Mrs. Naina DeviJhunjhunwala 1 0.002%
Mr. Aditya Jhunjhunwala 1 0.002%
Mrs .Pl’ltl Jhumhunwala w/o Mr, 1 0.002%
Sanjay Jhunjhunwala

Mr. Hari Nath 1 0.002%
Mr. Mohit Agarwal 1 0.002%

Total 50,000 100%

Fairness Opinion | KM Sugar Mills Limited 3
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RATIONALE OF THE SCHEME

Furthermore, the Scheme of Arrangement of demerger of the Demerddmdertakings from the
Demerged Company to the Resulting Companies would reguthe following benefits:

Segregation and unbundling of the Distillery Division of the Demerged Compi@nyhe Resulting
Companies will offer the following benefits:

X

In light of the distinct operational characteristics of the Distillery Divisintluding seasonality,
regulatory oversight, policies and subsidy framework, establishment of an indepemdéity
focusing exclusively on the Distillery Division will enable exploratisaatbr specific opportunities,
sharper focus and enhance operational efficiency.

Segregating the Distillery Division will provide greater strategic flexibilityaitor approaches
specific to its unique operational and market dynamics, enabling it to retdifgll potential while
effectively de-risking the businesses from one another.

hvo} IJvP «Z E Z}o &e<[ A opu C v o]aBvehwal¥ation of &g Distiliety 3
Division through the listing of the Resulting Company pursuant to the Schemepyheffering
shareholders the option and flexibility to continue their investment in a listibusiness focused
listed entity.

The separation of business with distinct risk and return profiles, will enable each independent entity
to attract different sets of investors, strategic partners, lenders and other stakeholders, thereby
enhancing focused capital raising, future expansion and new growth opportunities.

The Resulting Company will be better positioned to align its resources, talent, markattegies,

and innovation initiatives around a singular sector, which will in turn gfiteen its competitive
advantage and enable the creation of a more agile and efficient management structure.

The Demerger will provide greater transparency in the performance of each entity, enabling a clearer
focus on their respective growth trajectories. This will allow both the entities to build theingtro
brand presence. Thus, this enhanced visibility will contribute to long-termilisgabnd further
strengthen the companies' future portfolios.

The demerger will help each of the entity to channelize resources required for all sirgelsges to
focus on the growing businesses and attracting right talent and providingneeld growth
opportunities to existing talent in line with a sharper strategic focus on each business segrdent u
separate entities.

Fairness Opinion | KM Sugar Mills Limited 4
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_ SOURCEOFTHEINFORMATION

In connection with this exercise, we have used the following information shared with us duging th
course of the engagement:

Draft Scheme of Arrangement ("Scheme") for the Proposed Transaction.

Audited financial statements for the year ended @*2025 of Demerged Company and Resulting
Company .

Limited reviewed financial statements for the period ended0®R025 of Resulting Company.
Management Certified financial statements for the year ended08@025 of Demerged
Undertaking.

Valuation report and data to understand selection of valuation methodglakgermination of
exchange ratio and valuation basis for the same.

Discussion with the Managements of the Companies in connection with the operaticihg of
respective Companies, past and present activities, future plans and prospects ©bthganies as

of the report date, and any such information which is known and available as at the report date.
For our analysis, we have relied on published and secondary sources of data, whatleeavailable

by the Companies. We have not independently verified the accuracy or timeliness of the same, and
Other relevant information and documents for the purpose of this engagenmeatided through
emails or during discussions.

We have also obtained the explanations, information, and representations, whitieheyed were
reasonably necessary and relevant for our exercise from the Managements and represeratives
the Companies.

Fairness Opinion | KM Sugar Mills Limited 5



Strictly Private & Confidential

I APPROACH AND METHODOLOGY

Considering the Share entitlement report issued Awiology Valuetech Private Limited Registered
Valuer Entity related to the transaction, we understand that the scheme contemplates the demerger of
Demerged Undertakings of KW into KMSAIL under Section 230 to Section 232 and other relevant
provisions of the Companies Act, 2013 and rules issued thereunder to the extent applicable.

The three valuation approaches are the market approach, income approach and cost apfioach.
are various methods under these approaches which are commonly used for valuatpmses such as:

Under the Market Approach, the following methods are commonly used
{Market Price Method
{ }u% E o }u% v] «» Duos]%o ~ De D §Z}
{ }u% E o d& ve S]}v DpuosS]%o D 5§z}

Under the Income Approach, the following methods are commonly used
{ 1° }uvs *Z &0}A ~ &+ D 37}
{Z o] ((E}u Sz Z}C oSC D 3z}
{ D pérjod Excess Earning Method
{ K%S]}v WE] JvP D} o

Under the Cost Approach, the following methods are commonly used
xReplacement Cost Method
xReproduction Cost Method

DETERMINATION OF SHARE ENTITLEMENT RATIO FOR DEMERGER OF BUSTNEBESENIFE
KMSM into KMSAIL

Pursuant to the Scheme, the shareholders of the Resulting Company will consist excldsthely o
shareholders of KMSM, with their shareholding pattern remaining identical to aha&KMSM post-
demerger. Additionally, the Resulting company are wholly owned subsidiary of KMSké bie¢o
demerger, shareholders' interest KIMSM indirectly includes their interest in this subsidiary in the same
proportion. As a result, post-demerger shareholders will continue to hold an intergbeiResulting
Companies in the same proportion as they previously held in KMSM

Accordingly, the use of valuation methodologies in current valuationtiapicable and therefore, not
carried out for these companies under generally accepted valuation approaches namedpgasich,
income approach and market approach, being not applicable.

Determination of Share Entitlement Ratio for Demerger of Distillery Divisinto Resulting Company:
Based on the Scheme and discussions with the Management, we understand that:

X The Management is contemplating demerging the Distillery Division from Dech€gmpany into
Resulting Company.

X KMSAILs a wholly owned subsidiary of KMSM as of the date of this report.

x Upon the Scheme becoming effective, the equity shares held by K M Sugar anchinee® inK
MSAILwill be cancelled and shareholders of IEMLwill be entitled to the shares of the Resulting
Company.

Fairness Opinion | KM Sugar Mills Limited 6
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x Simultaneously and concurrent with the above cancellation upon the scheme becomintyeffec
shareholders of K M Sugar will be entitled to shares irSAN

x Upon the scheme becoming effective, the beneficial economic interest of the shareholdiriv
Sugar in the paid-up equity share capital of BAlwould be the same as it is in the paid-up equity
share capital of K BAIL

x Upon the Scheme becoming effective, all equity shares of the Resulting Compangusijedit to
the execution of the listing agreement, be listed on the Stock exchanges, and/or admitted tagtradi
if any.

The determination of share entitlement ratio would not impact the ultimate value for theetttdders
of KMSM and the proposed demerger of the Distillery Division of KMSWMKMEAIL will be value-
neutral to < D ”* D¢$hareholders.

Based on the aforesaid discussion, considering that:

a) All shareholders of KMSM are and will, upon demerger, become shareholdeS#Il. holding
beneficial interest in the same proportion as they hold in KMSM; and

b) The level of paid-up equity share capital with respect to the size of undegiakiong with
serviceability of capital; the following proposed share entitlement ratio is faineéoshareholders
of KMSM in relation to the proposed demerger.

Therefore, the following is the fair exchange ratio in this case:

1 (One) Equity Share of K M Spirits and Allied Industries of Yadee of INR 10/- each fully paid up
for every 5 (Five) equity share of K.M. Sugar of face value of INR 2/Z (L00C %o ] [ %0 X _

Fairness Opinion | KM Sugar Mills Limited 7
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SHARE ENTITLEMENT RATIO FOR DEMERGER

SHARE ENTITLEMENT RATIO FOR DEMERGER

SEBI Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated JuB6220 requires the
valuation report for a Scheme of Arrangement to provide certain requisfrmation in a specified
format.

The computation of Share Entitlement Ratio as derived is given below:

K.M. Sugar Mills K M Spirits And Allied
Limited (Demerged Industries

Valuation Approach Company) (Resulting Company )

Value per : Value per :
share (INR) B share (INR) bt

Income Approach t DCF XX XX —_— XX
Method
Market Approach
Market Price Method XXX XXX XXX XXX
Multiples Method XXX XXX XXX XXX

Relative Value per Share XXX D %% S %% S

Swap Ratio (Rounded off)

RATIO:
4 (One) Equity Share of K M SPIRITS AND ALLIED INDUSTRIES of fatdRvali/e eddh fully paid

up for evenb (Five) equity share of K.M. Sugar Mills Limited of face value of INR Z- (L0O0C %o ] M %o _
and

Al § 8} §Z A E A1z 5z A S« « 35]Jo o038 EU AES}(CD E
that pursuant to SEBI Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2C283uhe 20, 2023, we

have reviewed the proposed Scheme, the Valuation Report @#&teélugust 2025 ofxiology Valuetech

Private Limited Registered Valuer Entitywith respect to the share entitlement ratio aspects and
consider it to bdair and reasonable_ X

Fairness Opinion | KM Sugar Mills Limited 8
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CAVEATS, LIMITATIONS AND DISCLAIMER

We did not perform any valuation exercise related to the transaction. We perforretaleld analysis
based on information and documents received from the management and verified the ratibttee
calculation, decisions mentioned in valuation report.

Our services do not represent valuation, accounting, assurance, accounting/ taMigeeag, consulting
or tax related services that may otherwise be provided by us or our affiliates.

An opinion of this nature involves consideration of various factors inclutivge impacted by prevailing
stock market trends in general and industry trends in particular. This report is issued on the
understanding that the management of the Companies have drawn our attention to ath#tiers,
which they are aware of concerning the financial position of the Companies and any attier,iwhich
may have an impact on our opinion.

We have taken into account, in our analysis, such events and circumstances occurritigeaftuation
Date as disclosed to us by the Companies, to the extent considered appropriate lBsed on our
professional judgement. Further, we have no responsibility for any events and circumstanoasngc
after the date of the report.

The recommendation(s) rendered in this report only represent our recommendation(s) based upon
information received from the management till the report date and other sources ted said
recommendation(s) shall be considered to be in the nature of non-binding advice.

The scope of our work has been limited both in terms of the areas of the businesparations which
we have reviewed and the extent to which we have reviewed them. There mmatiers, other than
those noted in this Scheme, which might be relevant in the context of the transautwhich a wider
scope might uncover.

We have no present or planned future interest in the Restructured Company/ies and tpayfable for
this opinion is not contingent upon the opinion reported herein.

Our Fairness Opinion should not be construed as investment advice; specifically noeedpress any
opinion on the suitability or otherwise of entering into the proposed transaction.

The Opinion contained herein is not intended to be represented at any time othertligadate that is
specifically stated in this Fairness Opinion Report. This opinion is issued amd#rstanding that the
Management of the Restructured Companies under the Scheme have drawn our attention &itatkm
of which they are aware, which may have an impact on our opinion thetdate of signature. We have
no responsibility to update this report for events and circumstances occurring afterateea this
Fairness Opinion.

Fairness Opinion | KM Sugar Mills Limited 9




















































































































































































































































































































































































































































































































































































s Digitally signed
R Itl ka by Ritika Tandor
Date: 2026.02.1

TandOnN:g.4s.33 +0s50




























































Ref: NSE/LIST/50518 January 12, 2026

The Company Secretary
K.M. Sugar Mills Limited

Dear Madam/ Sir,

Sub: Observation Letter for draft scheme ofarrangement for demerger between K M Sugar
Mills Limited (“Demerged Company/KMSM”) a nd K M Spirits and Allied Industries Limited
(“Resulting Company/KMSAIL”) and their respective shareholders and creditors under
Sections 230 to 232 of the Companies Act, 2013.

We are in receipt for captionellaft Scheme of amalgamatiotefi by K.M.Sugar Mills Limited.

Based on our letter reference no. NSE/LIST/508&8d October 07, 2025, submitted to SEBI
pursuant to SEBI Master Circular No - SBBO/CFD/POD-2/P/CIR/2023/98ated June 20, 2023
and Regulation 94(2) of SEBI (Listing Obligaticensd Disclosure Requirements) Regulations, 2015,
SEBI vide its letter dated November 24, 2025, intey alia given the following comment(s) on the
draft scheme of Arrangement:

a) The Company shall ensure to disclose alade of ongoing adjudication & recovery proceedings,
prosecution initiated, and all other enforcenmt action taken, if any, against the Company, its
promoters, and directors, before Hon'ble NCarid shareholders, while seeking approval of the
Scheme.

b) The Company shall ensure that additional information, if any, submitted by the Company after
filing the Scheme with the StockcBange, from the date of receipttbfs letter, is displayed on
the websites of the Listed Company.

c) The Company shall ensure compliance withS&®I circulars issued from time to time.

d) The Company shall ensure thag thntities involved in the Schestell duly comply with various
provisions of the Circular and also ensure that all the liabilities of the Demerged Company in
relation to the Demerged Undertaking shallrefaransferred to and vested in and be deemed to
be transferred to and vested in the Resulting Company.

e) The Company shall ensure that all the information pertaining to all the Unlisted Companies
involved, if any, in the scheme shall be inclughethe format specifietbr abridged prospectus
as provided in Part E of Schedule VI of th®FRegulations, 2018, in the explanatory statement
or notice or proposal accompanying resolution tgiassed, which is sent to the shareholders for
seeking approval.

f) The Company shall ensure that the financialshim scheme includingnfancials considered for
valuation report are not for period more than 6 months old.

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Mon, Jan 12, 2026 18:09:03 IST
Location: NSE
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Continuation Sheet

Ref: NSE/LIST/50518 January 12, 2026

g) The Company shall ensure that the detailpropposed scheme under consideration as provided
by the Company to the Stock Eanbe shall be prominently dissked in the notice sent to the
shareholders.

h) The Company shall ensure to dese the following as a part eplanatory stateent or notice

or proposal accompanying resolution to be passe be forwarded by the Company to the

shareholders while seeking approval 880 to 232 of the Companies Act 2013:

x Need for the demerger, rationale of the schemmeergyes of business of the entities involved in
the scheme, impact of the scheme on the sblatets and cost benefit analysis of the scheme.

x Details of Registered Valuéssuing Valuation Report and Mdhant Banker issuing Fairness
opinion, Summary of methods consideredafoiving at the Share-Swap Ratio and Rationale
for using above methods.

x Basis for arriving at the share swap ratio.

X Pre and Post scheme sharehalgliof KM Sugar and KM Spiritas on the date of notice of
Shareholders meeting along with rationale foaoges, if any, occurred between filing of Draft
Scheme to Notice to shareholders.

x Capital built-up of KM Sugar and KM Spsisince incorporation and last 3 years.

x Details of Revenue, PAT and EBIDTA of Kidar and KM spirits for last 3 years.

x Value of Assets and liabilities of KM Sugar thag being transferretb KM Spirits and post-
demerger balance sheet of KM Spirits.

x Details of demerged undertaking of KM Sugar #redr value as per the audited balance sheet
is being demerged into KM Spirits.

x Details of potential benefits and risks associated with the demerger.

x Financial implication of demerger on Proneos, Public Shareholders and the companies
involved in the scheme along with future growth prospects of KM Sugar and KM Spirits
pursuant to demerger.

x Disclose all pending aains against the entities inved in the scheme its
promoters/directors/KMPs and possible impact of the same on the KM Spirits and on the public
shareholders.

i) The Companies shall ensure that all the applicaulditional information, if any, shall form part
of disclosures to shareholders, which was submiitetthe Company to the Stock Exchange as per
Annexure M of Exchange checkilist.

J) The Company shall ensure that ffreposed equity shares to ®sued in terms of the “Scheme”
shall mandatorily be in demat form only.

k) The Company shall ensure thtte “Scheme” shall be aaleupon subject to the applicant
complying with the relevant clausegntioned in the scheme document.

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Mon, Jan 12, 2026 18:09:03 IST
Location: NSE
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Ref: NSE/LIST/50518 January 12, 2026

[) The Company shall ensure that no changes eoditaft scheme except those mandated by the
regulators/ authorities/ tribunal shall be made without spic written consent of SEBI.

m)The Company shall ensure that the observatarSEBI/Stock Exchangelsadl be incorporated
in the petition to be filed before NCLT, and thar@any is obliged to bring the observations to
the notice of NCLT.

n) The Company shall ensure to comply with aplagable provisions of the Companies Act, 2013,
rules and regulations issued thereunder includibgaining the consent frothe creditors for the
proposed scheme.

0) It is to be noted that the pigons are filed by the comparpefore NCLT after processing and
communication of comments/observations on delieme by SEBI/stock exchange. Hence, the
company is not required to send notice for e@ntation as mandated under section 230(5) of
Companies Act, 2013 to SEBI again for itenooents / observations / representations.

p) The listed entity involved in the proposed schdmé disclose the No-Objection letter of the Stock
Exchange on its website witid4 hours of receiving the same.

g) Please note that the submissiohdocuments/information, in aattance with the Circular to
SEBI, should not in any way be deemed or caesitthat the same hasdn cleared or approved
by SEBI. SEBI does not take any responsilslitiyer for the financial soundness of any scheme
or for the correctness of the statements madaparions expressed in the documents submitted.

It is to be noted that the petitions are fied by the company before NCLT after processing
and communication of comments/observationsn draft scheme by SEBI/ Stock exchange.
Hence, the company is not required to sendotice for representation as mandated under
section 230(5) of Companies Act, 2013 to Natial Stock Exchange of India Limited again

for its comments/observations/representations.

Please note that the submissiomlotuments/information, iaccordance with the Circular to SEBI and

National Stock Exchange of India (NSE), should nadny way be deemed oonstrued that the same
has been cleared or approved by SEBI and NSE. SENSE does not takeyaresponsibility either

for the financial soundness of any scheme or ferdbrrectness of the statents made or opinions
expressed in the doments submitted.

Based on the draft scheme and other documentsitatl by the Company, including undertaking given
in terms of Regulation 11 of SEBLODR) Regulations, 2015, we héseconvey our “No objection” in
terms of Regulation 37 of SEBI (LA®) Regulations, 2015, so as to endhkeCompany to file the draft

scheme with NCLT.

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Mon, Jan 12, 2026 18:09:03 IST
Location: NSE
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Ref: NSE/LIST/50518 January 12, 2026

The Company should also fulfil tHexchange’s criteria for listing cfuch company and also comply
with other applicable statutory requirements. However, the listing of shaitedvbSpirits and Allied
Industries Limited’ is at the discretion of the Exchange.

The listing of ‘K M Spirits and Allied Industries Limited’ pursuanthe Scheme of Aangement shall
be subject to SEBI approval & Compasatisfying the following conditions:

1. To submit the Information Memorandum contagpiall the information about K M Spirits and
Allied Industries Limited and its group compasig line with the diclosure requirements
applicable for public issues with National Stdexchange of India Limited (“NSE”) for making
the same available to the publivough website of the companies. The following lines must be
inserted as a disclaimer clausghe Information Memorandum:

“The approval given by the NSE should not in angnner be deemed or construed that the
Scheme has been approved by NSE; and/ or NSE does not in any manner warrant, certify or
endorse the correctness or completeness adetesls provided for the unlisted Company; does

not in any manner take any responsibility for financial or other soundness of K M Spirits and
Allied Industries Limited, its promoters, its management etc.”

2. To publish an advertisement irethewspapers containing all timstormation of K M Spirits and
Allied Industries Limited in line with the details required as per SEBI Circular No.
SEBI/HO/CFD/POD2/P/CIR/2023/98ated June 20, 2023. The advertisement should draw a
specific reference to the aforesaid Informatidemorandum available on the website of the
company as well as NSE.

3. To disclose all the material information ab&uM Spirits and Allied Industries Limited to NSE
on continuous basis to make game public, in addition to thegq@rements, if ay, specified in
SEBI (LODR) Regulations, 2015 forgdilosures about ¢hsubsidiaries

4. The following provision shall bimcorporated in the scheme:

a) “The shares allotted pursuant to the Schenadl slmain frozen in th depositories system
till listing/trading permission is giveby the designated stock exchange.”

b) “There shall be no change in the shareholgiagern or control itk M Spirits and Allied
Industries Limited between the record date #mlisting which may affect the status of
this approval.”

With reference to Part Il (A) (5) of SEBI Mast€ircular dated June 2@023, K M Spirits and Allied
Industries Limited shall enselithat steps for listing of specified securities are completed and trading in
securities commences within sixty days of rpteif the order of the Hon’ble High Court/NCLT,
simultaneously on all the stock exchanges where the equity shares of the listed entity (or transfer entity)

are/were listed. Accordingly, the company must initiusteessary_ steps to ensure strict adherence to said
. . is Docurnent is Digitally Signe
timeline.

Signer: SAILI MOHAN KAMBLE
Date: Mon, Jan 12, 2026 18:09:03 IST
Location: NSE
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However, the Exchange reserves its rights to magections at any stage if the information submitted
to the Exchange is found to be imgplete/ incorrect/ misleading/ falsefor any contravention of Rules,
Bye-laws and Regulations of the Exchange, hgtRegulations, Guidelineslegulations issued by
statutory authorities.

The Listed entities involved in throposed Scheme shall disclose Mp-Objection Letteof the Stock
Exchange(s) on its website with?d hours of receiving the same.

The validity of this “Observatiohetter” shall be six months frodanuary 12, 2026, within which the
Scheme shall be submitted to NCLT.

Kindly note, this Exchange letter should nbé construed as approval under any other Act
/Regulation/rule/bye laws (except as referred apdor which the Companyay be required to obtain
approval from other department(s) of the Exchange. Tompany is requested $eparately take up
matter with the concerned depaents for approval, if any.

The Company shall ensure filing of compliance atus report stating the compliance with each
point of Observation Letter on draft scheme ofirrangement on the following path: NEAPS > Issue
> Scheme of arrangement > Reg 37/59(A) of SEBI LODR, 2015> Seekidgservation letter to
Compliance Status.

Yours faithfully,
For National Stock Exchange of India Limited

Saili Kamble
Manager

P.S. Checklist for all the Furthesdues is available on website tbhe exchange at the following
URL:https://www.nseindia.com/companies-listing/nagscapital-further-issues-main-sme-checklist

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Mon, Jan 12, 2026 18:09:03 IST
Location: NSE
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OLOOV /LPLWHG
'"HPHUJHG &RPSDQ\ DQG
.0 6SLULWY DQG $O0OLHG
QGXVWULHV /LPLWHG
SHVXOWLQJ &RPSDQ\
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*UDSKLFDO 5HSUHVHQWDWLRQ RI gFKHPH R1 §

%DFNJURXQG RI WKH (QWLWLHY LQYROY

UUDQJHP
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‘HWDLOHG 2EMHFWLYH RI WK|H 6 FKHPH

‘HWDLOHG 5DWLRQDOH RI WKIH 6FKHPH

([LVWLQJ

SURSRVHG DQG UHV QOW MQWVVWUXF)

([LVWLQJ DQG SURSRVHG FDSLWDO VWUX

3UH 3RVW 6FKHPH 1HW ZRUWK RI WKH (QW

.H\ SBRLQWYV &RQVLGHUDWLRQ SURSRVHG LQ

NXUH RI V
FWXUH
LWLHV
WKH 6FKF

6WHSZLVH 3URFHVYVY ,QYROYHG

LQ WKH 6FKHPH

OLQLPXP 3XEOLF 6KDUHKROGLQJ LQ |WKH 5HVX(

PWLQJ &R

'"HWDLOHG 5DWLRQDOH IRU 6KDUH ([FKDQJI—II SDWLR

127(

SHTXLUHPHQW PHQWLRQHG DW SRLQWIQRKH 3B G &KW LFIUDD % HRTXLUHPHQW V" KIHV SAURW D@8 C5LFRKOHEPOHH L Q
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8QOLVWHG &RP$DQ\

'"HPHUJHG &RPSDQ

.0 6XJDU OLOOV /LPLWHG
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ILVWHG RQ %6( 16
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L 2QRFFXUUHQFHRIWKH (IIHFWLY N LR\@HR IWEIBXUDWHWOOBYVLPYWHG 'HPH U IHW &RE 'S DHA\U W & DADRO DIV QH V W H

,QGXVWULHV/LPLWHG 5HVXOWLQJ&RPSDOQ\

LL 3.0 6SLULWV DQG $O0OLHG ,QGXVWREHN QLPVKMHEO LBHAXHOINIL@ D& ORW RQEBXHTRLWS6 KD UK\S RH)DH® ODF K
6KDUHKROGHUV RI3. 0 6XJDU OLOOV /LPLWH® HHPWHUJIHGY&HR PBOIQN\ 6 KDUH RI )DFH 9D@HK HDR K, 15D F K 30HIHGH
'"HPHUJHG &RPSDQ\
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LWHG DUH OLVWHG

LWH




(78,/(" 2%-(&7,9( 5%$7,21%$/( 2) 7+( 6&+(0(

7KH REMHFWLYH RI WKLV 6FKHPH RI $SUUDQJHRHQWH XRPISD GHEW ERWYV
GHPHUJH WKH 'LVWHOOHU\ 'LYLVLRQ R "HP UG 0SLROFRSD/Q PIL WLKDGV R1 . 0 €
$O0OLHG ,QGXVWULHV /LPLWHG U5HVOOMDRQRKRBODO YL O DKLIHVVEKWHXL W V
VKDUHKROGHUV RI WKH '"HPHUJHG &RP SK®\'H® F B QW GH\W B WL RVX HRUKD
UDWLR 8SRQ WKH (IITHFWLYH 'DWH WKKH' HR/FUHI®IG HAR P BDIOK VK@D R IOW W D C
DQG YHVWHG LQ WKH5HVXOWLQJ&RPSDOQ\

7KLV 6FKHPH RI '"HPHUJHU ZRXOG UHVXOWZLQWW\D B 0 LIDH\L. QRW KE-R VRKC
&RPSDQ\DQG 5HVXOWLQJ &RPSDQ\ DQG WHWU g E \YDOKHH R YLION \D Q iGDFUH
DQG YDULRXV RWKHU VWDNHKROGHUYV

I 6WUDWHILF SDWLRQDOH IRU (VWDEOLVKLQJQWWIWOGDORQH'LVWLO

,Q OLJKW RI WKH GLVWLQFW RSHUDWILRQDRDLO GFHKDOWUIDLFWWIURY WILEG N ORX
UHIJXODWRU\ RYHUVLIJKW SROLFLHV OHY/GNBEDV V&P HODAWP HRRZ ROUN L /&
IRFXVLQJ H[FOXVLYHO\RQ WKH 'LVWIHIOEBRUDWLRIORR) X/IHFW R Q DVESH F
VKDUSHU IRFXVDQG HQKDQFH RSHUDWLRQDO HIILFLHQF\
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6WUDWHILF )OH[LELOLW\DQG 5LVN OLWLIJDWLYRY WKW BRXIWHIDWILEROQH

6HJUHIJDWLQJ WKH'LVWLOOHU\ 'LYMWULIRW HZILOFA CGH REL®H WY MIRWNWHDIL D F
LWV XQLTXH RSHUDWLRQDO DQG PDUNHMWOGYEQ RV VX GIQ B R W/IHIIW MWD O
ULVNLQJ WKH EXVLQHVVHVIURPRQHDQRWKHU

O9DOXH &UHDWLRQIRUG6KDUHKROGHUYV

SQORFNLQJ VKDUHKROGHUVY YDOXH E\ MW EEOLLQYH QQYGIHE XIS HROQW R
'LYLVLRQ WKURXJK WKH OLVWLQJ Rl WEBWHJXEWPSEDURY R/IKWM KeHVRH\?
ZKLFK VKDUHV Rl WKH 'HPHUJHG &RPSDQ\ DWKH GBlIPKMIRE  BHKUHWUXEG
VKDUHKROGHUV WKH RSWLRQ DQG | OH{ \ BVIPGHLOWY WQR [F RLQV\ILL @ YOHH W WK X\
HQWLW\

'ULYLQJ *URZWK E\$OLIJQLQISLVNDQG 5HWXUQ 3URILOHV

/KHVHSDUDWLRQ RI EXVLQHVVHV ZLWKIGOMWEQE® HQVE O & MJAHKMXQG
DWWUDFW GLITHUHQW VHWYV RI LOQMGWRY D QUGCNVRIW KWHHU VRVDINHW R B G W |
IRFXVHG FDSLWDO UDLVLQJ IXWXUH HRBDODWXYXDRYDWYWG QHZIJURZWK RS
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'Q VXPPDU\ WKH SURSRVHG GHPHUJHU DLFD OWHXE) GIROMNEVK DU K RREGIG H
GULYHQ YDOXDWLRQ RIWKH 'LVWLO OMK O'LLYWV QR QRN KHIURDQIK L\DHYS-D/WDR U \
GLVWLOOHU\ FHOQWULF HQWLW)\ %\ \LN S/DQFWLOLIVEX V HQ/E\N\OHY UZR I & HBV
WDUJHWHG LQYHVWRUV SDUWQHUV WRG OB O\GEHUVF HSIKHLOWR LI G DSR .
5HVXOWLQJ &RPSDQ\ ZLOO EHQHILW IURRSWKIDFLSHG VHNWRRUDBHD DR OXRWF L
DJLOH PDQDJHPHQW VWUXFWXUH VW YHD@IWMDKIHQ I* Q Bl W Pl S HWU BVQ VY $I DG
SHUIRUPDQFH YLVLELOLW\ EUDQG SRDUWWR QR Q E RDMK HQWNLDMLHHM. F7 R L
HQDEOH HIILFLHQW UHVRXUFH FKD QMO QUJQGWWHDWW M[ISH Q CHGNIWR Z
HPSOR\HHV DOLJQHG WR HDFK HQWLW\JV FRUH EXVLQHVV IRFXV

7KLY FRPSUHKHQVLYH UDWLRQDOH DV WHRIYH XRMEIHYDMW RRIQY W KEHHHFW B
FRQWH[W VXUURXQGLQJWKH 3URSRVMWY 'BI®G HUIMRQ WLD KWK BRRW QW KH F I
DQG WKHLQWHUHVWY RIWKHLU YDULRXV VWDNHKROGHUYV
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6KDU®Y DN/RENHG LQ 6/KKDUWHHW S O HHG XH ¢

VKDUHKROWGKHDWSIBLG XS HIMXULWADK D UNK D U H VLIQH 000 VHFEXULWLHV
ROGHWXDUHV EBD@XQGHUO\L RI WRWDO 8QGHWDOVXPLQJ RU RW K H VEDWH
HTXLWQJ QR RI LQJ IX0O0 HQFXPEHUHGQ
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IN THE NATIONAL COMPANY LAW TRIBUNAL
ALLAHABAD BENCH, PRAYAGRAJ

CA (CAA) No.5/ALD/2026
(First Motion)

(Under Sections 230 to 232 of the Companies Act, 208i3he Companies
(Compromise, Arrangements and Amalgamations) Rules, 2016pther
applicable rules made thereunder)

IN THE MATTER OF SCHEME OF ARRANGEMENT OF:

K M SUGAR MILLS LIMITED
company incorporated under the Companies Act, 1956

Having Its Registered Office At:

76, Eldeco Greens, Gomtinagar,
Lucknow - 226010, Uttar Pradesh, India
PAN- AAACK5545P

CIN- L15421UP1971PLC003492

..... Applicant No. 1 / Demerged Company

KM SPIRITS AND ALLIED INDUSTRIES LIMITED
company incorporated under the Companies Act, 2013

Having Its Registered Office At:

76, Eldeco Greens, Gomtinagar,
Lucknow - 226010, Uttar Pradesh, India
PAN- AAGCK9739H

CIN- U15100UP2018PLC101321

« Applicant No. 2 / Resulting Company
AND

their respective Shareholders and Creditors (Collectively hereinafter may be
UHIHUUHG WR DV 3$9SOLFDQW &RPSDQLHV’

Order pronounced on: 24.03.2026

Coram
Sh. Praveen Gupta . Member (Judicial)
Sh. Ashish Verma . Member (Technical)
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Appearances:

Sh. Suman Kumar Jha, Adv. . For the Applicant Companies
ORDER

1. This is a joint First Motion Application filed by Applioh Companies
for sanction of the proposed Scheme of Arrangement involving demerger
of Distillery Divisiony KHUHLQDIWHU UHIHUUHG
8Q GHUW® K IMXEBugar Mills Limited (hereinafter referred to as
Applicant No. 1 / Demerged Compafiyinto KM SPIRITS AND
ALLIED INDUSTRIES LIMITED  (hereinafter referred to as
Applicant No. 2 /5HV XO W L Q J) &dde sdli€gtive]ly referred to
as 'Applicant Companies') and their respective shareholders under
Sections 230 & 232 of the Companies Act, 2013 (et § readwith
Rule 3 of Companies (Compromises, Arrangements, and
Amalgamations) Rules, 2016 (thqrulesy and other applicable
provisions of the Act for the time being in force, seeking sanction of the

Scheme of Arrangement (hereinafter referred to asutbd- K H.P H
2. The Applicant Companidsaveprayed for the following reliefs:

I. to pass appropriate orders and directions, directing th
Applicant Company 1 / Demerged Company to issue
individual Notices and to convene, hold and conduct the
meeting of its Equity Shareholders through Video
Conference (VC) or Other Audio-Visual Means (OAVM);.

CA (CAA) NO. 05ALD/2026 (First Motion)
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li. to pass appropriate orders and directions, directing th
Applicant Company 1 Demerged Company to issue
individual Notices and to convene, hold and conduct the
meeting of its Unsecured Creditors through Video
Conference (VC) or Other Audio-Visual Means (OAVM);

3. Itis submitted that the registered office of the Applicanin@anies are
situated inthe State of Uttar Pradesh and hence are under the territorial

jurisdiction of this Bench.

4. The Applicant No. 1 / Demerged Compasy listed company, engaged
in a diversified business of manufacturing and selling sugaotret
businesses, including the running of a bagasse-basedecaien Power
plant ('Sugar Manufacturing Division') and Distillery business,
manufacturing, selling and distributing, the Rectified Spkthanol,

Country Liquor and Extra Neutral Alcohol (ENA).

5. The Applicant No. 2 / Resulting Company was incorporated as aywholl
owned subsidiary of the Demerged Company for the purpose of carrying
out the business of manufacturing spirits. The main objédhe®
memorandum of association of the Resulting Company includes the
manufacturing, packaging, selling and distribution of Redifspirit,
Ethanol, Country Ligquor and Extra Neutral Alcohol (ENA), other

alcoholic beverages.

CA (CAA) NO. 05ALD/2026 (First Motion)
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6. Since the shares of the Applicant Demerged Company are listed on BSE
Limited and National Stock Exchange of India Limited, in pbance
with Regulation 37 of the SEBI (Listing Obligations and Disole@
Requirements) Regulations, 2015 and the SEBI Master Circular dated 20
June 2023, the Demerged Company applied to the said stdcarnges
for their no-objection to the proposed Scheme of Arrangement for
Demerger. The Board of Directors designated NSE as the Designated
Stock Exchange, and both exchanges subsequently issusation
letters, NSE on January 12, 2026 and BSE on January 13, 2026
confirming their no objection to the proposed Scheme. A cdie
Observation letters issued by BSE Limited and Nationak3teachange

of India Limited are attached as Annexure 18 with the Application.

7. As submitted in para 13 of the Application, and as per thereatson
letters issued by the BSE and NSE as the Applicant Companielsraye fi
this application after communication of comments/observatiomsath
Scheme by SEBI Stock Exchanges, there is no requirement to send
notice under section 230(5) of the Company to SEBI again for its
comments/ observations/representations. The relevant excéryitse o

observation letter by BSE are reproduced as under:

3 W LV WR EH QRWHG WKDW WKH SHW
company before NCLT after processing and communication
of comments/observations on draft scheme by SEBI/stock
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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
FRPPHQWY REVHUYDWLRQV UHSUHVHQWDW

8. The rationale and the benefits of the Scheme are, inter alia, as follows:

The Demerged Company is engaged in a diversified range of businesses
broadly categorized into two business divisions - (1) manufacturing and
selling of sugar and other business including the runofregbagasse-
based cogeneration Power plant ('Sugar Manufacturing Division') and
(2) Distillery business manufacturing, selling and distributioh
Rectified Spirit, Ethanol, Country Liquor and Extra Neutral Alcohol

(ENA).

a. Both the above businesses have their own distinct @ssin
dynamics, regulatory environment, customer base and their needs.
There is a clear distinction in the growth prospects and riskerof
of the two business divisions.

b. Over the years, the Distillery Division has matured into a radoncst
independent business with substantial growth potentiakrGikie
dynamic growth, the Distillery Division 1s now well pasited to
pursue its own strategic and operational priorities asparate
entity.

c. The nature of risk, competition, challenges, opportunitied an
business methods for the Distillery Division is separatedistinct
from the Remaining Business (as defined under the Scheme) carried
out by the Demerged Company. Further, the way the Distillery

CA (CAA) NO. 05ALD/2026 (First Motion)
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Division is required to be handled and managed is notasitoitthat

of the Remaining Business.

9. The proposed demerger pursuant to this Scheme is expeceediliat

to result in following benefits:

a.

In light of the distinct operational characteristics of the Dasyi
Division, including seasonality, regulatory oversight, poliaes
subsidy framework, the establishment of an independenty entit
focusing exclusively on the Distillery Division will ahle
exploration of sector-specific opportunities, a sharper focus and
enhance operational efficiency.

Segregating the Distillery Division will provide greater stgate
flexibility to tailor approaches specific to its unique opieradl and
market dynamics, enabling it to realize its full potentialilevh
effectively de-risking the businesses from one another.

Unlocking shareholders' value by enabling independent, market-
driven valuation of the Distillery Division through thetiing) of the
Equity Shares of the Resulting Company on the Stock Exchanges
on which shares of the Demerged Company are listed, pursuant to
the Scheme, thereby offering shareholders the option and flexibility
to continue their investment in a Distillery business-fecllisted
entity.

The separation of businesses with distinct risk and rqtrofiles

will enable each independent entity to attract differens st
investors, strategic partners, lenders and other stakeholted)y
enhancing focused capital raising, future expansion and newtigro

opportunities.
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e. The Resulting Company will be better positioned to aligm |
resources, talent, marketing strategies, and innovation wsati
around a singular sector, which will, in tum, strengthen its
competitive advantage and enable the creation of a more agile and
efficient management structure.

f.  The Demerger will provide greater transparency in the performance
of each entity, enabling a clearer focus on their respective growth
trajectories. This will allow both entities to build their strong brand
presence. Thus, this enhanced visibility will contributetmtterm
stability and further strengthen the companies' future portfolios.

g. The demerger will help each of the entities to channelize resources
required for all the businesses to focus on the growing &ssas
and attract the right talent and provide enhanced growth
opportunities to existing talent in line with a sharpenstia focus
on each business segment under separate entities.

10. Itis stated that the Board of Directors of the Demerged Compaan

Resulting Compan in their respective meetings held 0@.08.2025
considered and unanimously approved the proposed Scheme of
Arrangement subject to sanctioning of the same by this Tribiihal
copies of the Board Resolutions of the Applicant Companies achatt

as Annexure:8 with the application.

11. The appointed date of the Scheme for the purpose of the Arrangement
shall be 01.04.2026 as mentioned in Clause81nlPart-1 of Scheme of

Arrangement which is attached as Annexure: 1 of the application.
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12.

13.

14.

It is stated that the Applicant Companikave filed their Audited
Financial Statements for the year ended 31.03.2025 and provisiona
Financial Statements as on 30.09.2025 whidattached as Annexure

3 and 6 of the application.

It is further submitted that in pursuance of the proviso toi&@e280(7)
and Section 232(3) of the Act, the Applicant Compamag filed
certificate dated07.08.2025, issued by their respective Statutory
Auditors certifying that the Scheme is in compliance witle th
Accounting Standards under Section 133 of the Act and the same

attached as Annexure %ith the application.

It is further submitted that the share entittement Report, ddate
07.08.2025, considering Audited financial statements for the year ended
31.03.2025 of the Applicant Companies, for the proposed Scheme of
Arrangement, has been issued by Axiology Valuetech Private ddmit
Registered Valuer Entity, registered with the Insolvency and Bptdyru
Board of India (IBBI) vide Registration No. IBBI/RV-E/05/2023/2B1

copy of the said Valuation Report is annexed herewith as Annexure 9
The Share Entitlement Ratio, as incorporated in the scheme, is as

follows:

X One equity share of face value of Rs. 10/- (Rupees Ten) epah at

in the pésulting Compan$for every 5 (Five) Equity Shares of face
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value of Rs. 2/- (Rupees Two) each held by them in the Demerged

Company gShare Entidement Ratio

15. Further, a Fairness opinion dated 07.08.2025 on recommenddtion
Share Entitlement Ratio is issued by Corporate Professionals ICapita
Private Limited, SEBI Registered Category | Merchant Baniaifying
that the exchange ratio is fair to shareholders and is attacAethesure

10 with the Application.

16. It is submitted that the Scheme (Annexupealso takes care of the
interest of the employees of the Applicant Companies by \oftGéause

2.4in Partdl of the Scheme.

17. As per paralO of the application it is submitted that there a@
proceedings pending under any law for the time being in force. Aftglavi
in this regard, by each of the Applicant Companies, have bewxeah

herewith and collectively marked as Annexure-19 (COLLY).

18. It is deposed by the Applicants that there is no otheroatthwhose
approval may be required for the sanction of the Scheme of Arrangement
except the following authorities, i.e., (a) the Central Governmentghrou
the office of the Regional Director, Northern Region, Ministry of
Corporate Affairs, New Delhi; (b) the Registrar of Companies, Uttar
Pradesh, Ministry of Corporate Affairs, Kanpur; (c) Securities and

Exchange Board of India; (d) National Stock Exchange oflhthited;
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Income Tax Department.

19. ltis also deposed in para 14 of the Application that theqeed Scheme
of Arrangement will not attract the provisions of the ComjoetiAct,
2002. Hence, no intimationto/approval from the Competition
Commission of India (CCI) is required for the present Scheme of
Arrangement. Affidavits in this regard have been filed by thplidant

Companies attached as Annexure 20 with the Application.
20. The Applicant Companidsavefurnished the following documents:

I. Proposed Scheme of Arrangement (Annexure 1 of the

application).

ii.  Memorandum and Articles of Association of the Applicant

Companies (Annexure 2 and 5 respectively of the applidation

iii. List of shareholders, Secured and unsecured -creditors of
Demerged Company along with No objection Affidavits

(Annexure 113, 14 of the application).

iv. Listof shareholders, Secured and unsecured creditors of Resulting
Company along with No objection Affidavits (Annexure 15, 16,

17 of the application).

v. Certificates of Statutory Auditors to the effect that the Accounting
treatment proposed in the Scheme is in conformity with Sectio
133 of the Companies Act, 2013. (Annexure 11 of the appligatio
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vi. Last Annual Return of the Applicant Companies. (Annexure 4 and

7 of the application).

vii. Latest Audited Financial Statements for the year ended 31.03.2025
and provisional Financial Statements as on 30.09.2025 of the

Applicant Companies. (Annexure 3 and 6 of the application)

viii. Report on Share Entitlement Ratio (Annexure 9 of the

application).
21. The Applicant Companies have furnished the details of the YEquit

Shareholders, Secured Creditors and Unsecured Creditors as follows:

Demerged Company:

Particulars Total No. Dispensation % of Consent
sought received
Equity Shareholders 54,359 N.A.
: No
Listed Company
Secured Creditors 5 Yes 9623%
Un-secured Creditors 414 No NL.A.

Resulting Company:

Particulars Total No. Dispensation % of Consent
sought received
Equity Shareholders 7 Yes 100%
Secured Creditors NIL Yes N.A.
Un-secured Creditors 2 Yes 100%
DIRECTIONS:

22. We have considered the submissions made by the Ld. Counsel, and
perused the documents filed with the instant Applicatiwe are of the

view that the dispensation of the meetings prayed for by ppdicant
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Companies deserves to be allowed. We accordingly give the fiojow
directions:

l. In relation to the Applicant No. 1 / Demerged Company:

a. The meeting of the Equity Shareholders of Applicant
Demerged Company be convened as prayed for through
video conferencing with facility of remote e-votingn
Saturday30" May, 2026 at 11:00 A.M., subject to notice of
the meeting being issued. The voting/approval would be in
terms of provisions of Section 103 of the Companies Act,
2013;

b. The meetingfthe Secured Creditors of Applicant Demerged
Company is dispensed herewith, keeping in view th&36.
in value of the Secured Creditors have given their consents
by way of affidavits;

c. The meeting of the Un-secured Creditors of the Applicant
Demerged Company be convened as prayed for through
video conferencing with facility of remote e-votingn
Saturday 30" May, 2026 at 12:30 P.M., subject to notide o
the meeting being issued. The voting/approval would be in
terms of provisions of Section 230(6) of the Companies Act,
2013.

. In relation to Applicant No. 2 / Resulting Company:

a. The meeting ofthe Equity Shareholders of Applicant
Resulting Company No. 1 is dispensed herewith, keeping in
view that 100% in value of the Equity Shareholders have

given their consents by way of affidavits;
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b. Since, the Applicant Resulting Company does not have any
Secured Creditor, the requirement to convene meeting of
Secured Creditors does not arise;

c. The meeting of the Unsecured Creditors of Applicant
Resulting Company is dispensed herewith, keeping in view
that 100% in value of the Unsecured Creditors have given
their consents by way of affidavits;

[l. In case the required quorum as noted above for the meetimgfs is
present at the commencement of the meeting, the meeting shall be
adjourned by 30 minutes and thereafter persons present amgl vot

shall be deemed to constitute the quorum.

V. Sri Harnam Singh Thakur, former Judicial Member, NCLT
(Mobile No. 8588800054, Email id: thakurhs19@gmail.com),
appointed as the common Chairperson for the meetings to be
FDOOHG XQGHU WKLV RO,a/URUpEEsORR X QW
Lakhs Only) be paid for his services as the Chairperson. The
Chairperson shall have all other powers under the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016
read with the other applicable rules and provisions in relétion
conduct of the meetings, including for deciding procedural
guestions that may arise at the meeting(s) or at any adjournment
thereof, or any other matter relating to the meetings, including an
amendment to the Scheme of Arrangement, if any, proposed by

any persons.

V. Mr. Deependra Mohan(Mobile No. 9319100624, E-mail id:
sngagra@gmail.com)is appointed as the common Alternate

Chairperson for the meetings to be called under this oAter.

CA (CAA) NO. 05ALD/2026 (First Motion)

IN THE NATIONAL COMPANY LAW TRIBUNAL
ALLAHABAD BENCH, PRAYAGRAJ Pagel3of 19



amount of 1,50,000/- (Rupees One Lakh Fifty Thousand Only)

be paid for his services as the Alternate Chairperson.

VI. Mr. Ankit Kumar Singh, CSMobile No. 8009166450, E-mail id:
cs.ankitsingh22@gmail.com), is appointed as the common
Scrutinizer for the above meetings to be called under this order.
An amount of 1,00,000/- (Rupees One Lakh only) be paid for his

services as the Scrutinizer.

VIl.  The fee of the Chairperson, Alternate Chairperson, Scrutinizer and
other outef-pocket expenses for them shall be borne by the

Applicant No. 1 / Demerged Company.

VIIl. It is further directed that individual notices of the sandetings
shall be sent by the Demerged Comp#mits respective Equity
Shareholders, Secured Creditors ahbh-secured Creditors
through registered post or speed post or through courgenail,
30 days in advance before the scheduled date of the meetings
indicating the day, date and time as aforesaid, together with a copy
of the Scheme, copy of the explanatory statement with Share
Entitlement Ratio as discussed in pa#of this order required to
be sent under the Companies Act, 2013 and the applicable Rules
and any other documents as may be prescribed under the Act shall

also be duly sent with the notice.

IX. It is further directed that along with the notices, Demerged
Company shall also send, statements explaining the effect of the
Scheme on the creditors, key managerial personnel, promoters and
non-promoter members, etc. along with the effect of the Scheme

of Arrangement on any material interests of the Directors of the
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Companies, if any, as provided under sub-section (3) of Section
230 of the Act.

X. It is also directed that th&n-Audited Financial Statements
(Provisional) of the Applicant Demerged Company and the
Resulting Compan QRW ROGHU WKDQ PRQWKVTY Il
meetings be also circulated for the aforesaid meeting(s) in terms
of Section 232 (2) (e) of the Act.

XI. That the Demerged Company shall publish an advertisement with
a gap of at least 30 clear days before the aforesaid meetings
indicating the day, date and the time of the meetings as aforesaid,
to be published inFinancial Express (Q JXahd/¥an Satta
(Hindi). The publication shall indicate the time within wini
copies of the Scheme of Arrangement shall be made available to
the concerned persons, free of charge from the registered office of
the Applicant Demerged Companyhe publication shall also
indicate that the explanatory statement required to be futhishe
pursuant to Sections 230 & 232 read with Section 102 of the
Companies Act, 2013 can be obtained free of charge at the
registered office of the Applicant Demerged Company in
accordance with second proviso to sub-section (3) of Sectidn 23
and Rule 7 of the Companies (CAA) Rules, 2016. The Applicant
Demerged Company shall also publish the notice of the meetings

on its website, if any.

Xll.  The Applicant Companiesshall issue notices to all the Seaure
Creditors of the Applicant Company No. 1 and Unsecured
Creditors of the Resulting Company by specifying individual

value of debts owed. Further, it is directed that whiladilthe
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second motion petition, if any objections or any affidavat's
received by the Applicant Companies from these Secured
Creditors, the same would also be reflected in the secondmotio

petition or immediately thereafter as soon as the same are received.

XIII. It shall be the responsibility of Demerged Company to ensure tha
the notices are sent under the signature and supervision of the
Chairperson and that the Applicant Companies shall file thei
affidavits in the Tribunal at least 7 days before the date fixed

the meetings.

XIV. Voting is allowed on the proposed Scheme through remote e-
voting process in compliance with the guidelines issogdhe

Ministry of Corporate Affairs in this regard.

XV.  The Chairperson shall be responsible to report the resulieof th
meetings to the Tribunal in Form No. CAA-4, as per Rule 14 of
the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 within 7 (seven) working daylseof t
conclusion of the meetingsg’he Chairperson would be fully
assisted by the authorized representative/Company Secretary of
the Applicant Demerged Company and the Scrutinizer, who will
assist the Chairperson/Alternate Chairperson in preparing and

finalizing the reports.

XVI. As stated in paragraph 13 of the Application, and as already
discussed in paragraph 6 of this Order, notices for the purposes of
Section 230(5) are not required to be issued to SEBI at #ys.st
However, at the time of filing the second motion petition, SEB
shall also be included as the sectoral regulator and apgepri

notice shall be issued accordingly.
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XVII. As stated in paragraph 13 of the Application, and as already
discussed in paragraph 7 of this Order, notices for the purpbses o
Section 230(5) are not required to be issued to the Secuaniies
Exchange Board of India (SEBI) at this stage of first motion.
Accordingly, at the time of filing the second motion petition,
appropriate notice shall be issued to SEBI, being the sectoral

regulator.

XVIIl. The Applicant Companies in compliance of sub-section (5) of
Section 230 of the Act and Rule 8 of Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 send notices in
Form No. CAA-3 along with copy of the Scheme, Explanatory
Statement and the disclosures mentioned &R H RI WKH 35XC
to (a) the Central Government through the office of the Regional
Director, Northern Region, Ministry of Corporate Affairs, New
Delhi and having email idd.north@mca.gov.inb) the Registrar
of Companies, Uttar PradesKanpur and having email id:
roc.kanpur@mca.gov.jn(c) National Stock Exchange of India
Limited; (d) Bombay Stock Exchange Limited (collectively adlle
S6WRFN ([FkabdQe)Hhé Income Tax Department, in the
respective circle/ward where these Companies are assessed or
through the nodal office by mentioning the PAN number of the
Applicant Companies, if any, having email id+
lucknow.pccit@incometax.gov jistating that report on the same
if any, shall be sent to i Tribunal within a period of 30 days
from the date of receipt of such notice and copy of such report
shall be simultaneously sent to the applicant compafaédsg
which it shall be presumed that they have no objection to the

proposed Scheme.
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XIX.

XX.

XXI.

XXII.

The Applicant Companies shall furnish a copy of the Scheme free
of charge within one day of any requisition for the Scheme made

by any Creditor entitled to attend the meetings as aforesaid.

The Authorized Representative of the Applicant Demerged
Company shall furnish affidavits of service of notice of nmeggst
and publication of advertisements and compliance of all dirextion

contained herein at least a week before the proposed meetings.

All the aforesaid directions are to be complied with strictly in
accordance with the applicable laws including forms and formats
contained in the Rules as well as the provisions of the Companies

Act, 2013 by the Applicant Companies.

The Company Petition for confirmation of the Scheme is to be
filed within the time period prescribed under the provisions of the
Act and corresponding rules made there under. The appropriate
prayer would also be made in the second motion petition for

publication in newspaper.

23. The Second Motion petition shall be filed within 7 days ftbedate of

24.

submission of report by Chairperson in accordance with thaspwos

of rule 16 of the Companies (Compromises, Arrangements and

Amalgamations) Rules, 2016.

With the aforesaid directions, this First Motion ApplicatiabngCA

(CAA) No.5/ALD/2026 is allowed. A copy of this order be supplied to

the learned counsel for the Applicant Companies who in hathsupply
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a copy of the same to the Chairperson, Co-Chairperson and the

Scrutinizer immediately.

-Sd- -Sd-
(Ashish Verma) (Praveen Gupta)
Member (Technical) Member (Judicial)

Date: 24.03.2026

CA (CAA) NO. 05ALD/2026 (First Motion)

IN THE NATIONAL COMPANY LAW TRIBUNAL
ALLAHABAD BENCH, PRAYAGRAJ Pagel9of 19



	INDEX  -- 1-3
	Notice of the NCLT convened meeting of the Unsecured Creditors of K MSugar Mills Limited (‘Demerged Company’) (‘Meeting’) under theprovisions of Sections 230-232 of the Companies Act, 2013 read with Rule 6of the Companies (Compromises, Arrangements and Amalgamations) Rules,2016 and any amendments thereto and pursuant to the Order dated March 24,2026, passed by Hon’ble NCLT, Allahabad Bench (‘NCLT’).  -- 4-12
	Explanatory Statement under the provisions of Section 102 read with Section230-232 of the Companies Act, 2013, Rule 6 of the Companies (Compromises,Arrangements and Amalgamations) Rules, 2016, SEBI (Listing Obligationsand Disclosure Requirements) Regulations, 2015 and other applicablecirculars issued by SEBI and any amendments thereto  -- 13-31
	Annexure 1: Scheme of Arrangement for Demerger between K M Sugar MillsLimited (‘Demerged Company’) and KM Spirits and Allied Industries Limited(‘Resulting Company’) and their respective Shareholders and Creditors underthe provisions of Section 230-232 of the Companies Act, 2013 (‘Scheme’/‘Scheme of Arrangement’). -- 32-82
	Annexure 2: Copy of Share Entitlement Report dated August 07, 2025 issuedby Axiology Valuetech Private Limited – Registered Valuer -- 83-94
	Annexure 3: Fairness opinion dated August 07, 2025 issued by CorporateProfessionals Capital Private Limited, SEBI Registered Category–I, MerchantBanker. -- 95-104
	Annexure 4:A. Report adopted by the Board of Directors of Demerged Company andResulting Company pursuant to the provisions of Section 232 (2) (c) ofthe Companies Act, 2013 dated August 07, 2025  -- 105-118
	B. Report of the Audit Committee of the Demerged Company dated August 07, 2025 -- 119-124
	C. Report of the Committee of Independent Directors of the DemergedCompany dated August 07, 2025 -- 125-130
	Annexure 5: Audited Financial Statements of K M Sugar Mills Limited forthe financial year ended on March 31, 2025 -- 131-274
	Annexure 6: Audited Financial Statement of KM Spirits and Allied IndustriesLimited for the financial year ended on March 31, 2025 -- 275-291
	Annexure 7: Provisional Financial Statements of K M Sugar Mills Limitedfor the period ended on December 31, 2025 -- 292-299
	Annexure 8: Provisional Financial Statements of KM Spirits and AlliedIndustries Limited for the period ended on December 31, 2025 -- 300-306
	Annexure 9: Copy of Observation letter dated January 13, 2026 issued byBSE Limited (‘BSE’) conveying their ‘no objection’ on the Scheme. -- 307-311
	Annexure 10: Copy of Observation letter dated January 12, 2026 issued byNational Stock Exchange of India Limited (‘NSE’) conveying their ‘no objection’ on the Scheme. -- 312-316
	Annexure 11: Copy of the Complaints Report submitted by the Demerged Company to BSE Limited and National Stock Exchange of India Limited -- 317-318
	Annexure 12: Information in the format prescribed for abridged prospectuspertaining to the unlisted entity i.e. Resulting Company involved in theScheme as specified in Part E of Schedule VI of the Securities and ExchangeBoard of India (Issue of Capital and Disclosure Requirements) Regulations,2018 (‘ICDR Regulations’). -- 319-327
	Annexure 13: Accounting Treatment Certificate issued by the statutoryauditor of the Demerged Company and Resulting Company under Section 133of the Companies Act, 2013 -- 328-330
	Annexure 14: Latest Net Worth Certificate of the Demerged Company andResulting Company, pre and post Scheme of Arrangement -- 331-332
	Annexure 15: Additional information/ documents submitted to BSE Limitedand National Stock Exchange of India Limited i.e., applicable additionalinformation and Annexure M, respectively.Note: Certain annexures referred to in the additional documents viz. theScheme of Arrangement (as Annexure-1), Accounting Treatment Certificate(as Annexure-9) and Compliance Report (as Annexure-12) have not beenreproduced herein to avoid duplication. Accordingly, reference may be madeto Annexure 1, Annexure 13 and Annexure 17 of this Notice, respectively -- 333-364
	Annexure 16: Pre and Post-Demerger shareholding pattern of the DemergedCompany and Resulting Company -- 365-392
	Annexure 17: Compliance Report submitted by the Demerged Company interms of the SEBI Master Circular on Scheme of Arrangement(SEBI/HO/CFD/POD-2/P/CIR/2023/93) dated June 20, 2023. -- 393-394
	Annexure 18: Details of ongoing adjudication & recovery proceedings,prosecution initiated, and all other enforcement action taken, if any, againstthe Company, its promoters, and directors -- 395-396

