HIGH COURT, BOMBAY 280071

IN THE HIGH COURT OF JUDICATURE AT BOMBAY

ORDINARY ORIGINALL CIVIL JURISDICTION /V\
COMPANY SCHEME PETITION NO 674 OF 2014 {\ o
CONNECTED WITH /\\\\
COMPANY SUMMONS FOR DIRECTIONS NO 446 OFED%\

Balkrishna Industries Limited Pet|t|oner/ De Cg d C pany

AND \\ﬁ/

COMPANY SCHEME PETITION NO 675 OF 2014

CONNECTED .\)
N
COMPANY SUMMONS FOR E’,RE%‘B\ ONS NO 447 OF 2014

Balkrlshna aper Mllls lelLed <~\\\ \\ \\\_/)/Petltloner/TranSi(‘ror Lompany
N

O/A@V

COMDANY SCHEVE PETITION NO 676 OF 2014
‘ CONNECTED WITH

K\ ?&&{MONS FOR DIRECTIONS NO 448 OF 2014

0. .
N |r<<arapap~< il)_, I_.I mited ...Petitioner / Resultlng Com pany
/ \\ /// in the matter of the Compan:es Act, 1956,
[P N :
d N4
1/ \\ > And
AL ‘\\ N
< 3 N N .
\\\& \\,/ ir. the matter of Sections 391 to \394 of the
TN N,
! (\\\‘\’) Companies Act, 1956,
H . 1 'IS
\\“’//‘/ And

In the matter of the Scheme of Arrangement
under sections 391 to 394 or the Companies
Act, 1956 between Baikrishna industries
Lim.ted and Balki‘lshna Paper Mills IL_imil’.e(:i
and Nirvikal‘a Paper Mills Limited and their

respeciive sharehuoulders and creditors
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HIGH COURT, BOMBAY 280020

Called for Hearing

Mr Peshwan Jehangir and Ms Akriti Sarkar of M/s. Khaitan & Co., Advoc’ates for the
Petitioner Companies.

3 [\\/‘r PS Gujjar i/b HP Chaturvedi for the Regiona! Director in all the petitions.

S‘ Ramakanrha, Or‘flcnal Liiquidator present in Lompany S\.heme Petltlun N 675/ﬁ _)

i ‘ J
9]
2014. / Py
{ /\ k\‘\_’/
, i A
Ms Manorama Mohanty illb S.K.Srivastav & Co for Jess !deas Private Limi\\ekogy)e;c/d'or
. e

in Company Scheme Petition No675 of 2014

x&a wa:“\awalla J
m&g} Decombar, 2014

y ., \.,/ i 3
\\ \\;\ s /
M /
SO,
\// ->\/
rd Learned Counsel for the Petitio\‘ir\Companies. The Learned Counsel for

D)

i
T_ransferor Pet|t|oner L/o<'r‘\pany states that two unsecured creditors of the
\\
ransferor Company, vné\lnc\s\QQ L Guard and Jess |deas PrIvate leuted have
/.\ “
N\

4

3}
objected to the propPs}{e;d&;h {9){ their letters of objection dated 2751 October
N (U;
~~~~~ \ A
2014 and ?9 ct 2014 respectively sent to the Advocate for Transferor

\\

Petltuonarfg\r?\pa(yv Learned Counsel for the Transrv.,ro. Petltlonel Company

/\?‘ / \\ \/
stat\e\s &aNhe claims of th unsecured creditors have been settled by the
SN
T \sf‘eror Cornpany and an Affldavn dated 18m December 2014 of M \/lpul

N \ln\ ‘‘‘‘‘ /

// \\\Shah Authorlsed Slgnatory of the Transferor Company nas been filed, wherein,
)

</
. . . £ 6 . T . C

\/’ interalia, in paragraphs J and it 1s stated that the Iransferor ompany has

settled the dues of the said creditors and that the said creditors have according'y

given their no objection letters to the proposed Scheme of Arrar-gement which

are annexed as Exhibit “B” and Exhibit “D” to the said Affidavit. Neo other
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HIGH COURT, BOMBAY 280015

objector has come before the Court to oppose the Scheme and nor has any party

controverted any averments made in the Petitions.

N
2. The sanction of the Court is sought under Sections 391 to 394 of the orxan'es e

Act, 1956 to the Scheme of Arrangement between Balkrishna In/d@_ ri
[

- {
>
and Balkrishna Paper Mills Limited and Nirvikara Pap r M‘N’Is I_S

\
}
-y

W itéd/and their
e

\ )
. ) !
respective sharehol!ders and creditors. \\_y

3. The Learned Counsel fer the Petitione/\(/o’g'\\va states that the Demerged
Company is presently engaged in ( \ s

of manufacturing, buying and
.

A
selling of pneumatic tyres. Q\ &{3 \‘;ﬁjo)n
- A

')

any is engaged in the business of

> &

e
P
manufacturing, buying&}\!/;ee/l‘h\g/ of paper and paper boards. The Resulting
P
. N

N

gaé\e/g‘ in the business of manufacturing, buying and

IS
\Vy

v

-
M0
%
oy s s o ﬂ,‘.ﬁ“

Corrnpany is presently en

17

[

sy
H
St

A
seliing of paper &nd pupei boards.
™.

- - \
re \\\\ \
e Yy
YN IR
4 Tl 4 Petitioner C | S
. N P’e eqrne Lounsel for the etitioner ombpbanies states that proposed cheme
AN —
N
>\ \
\rr‘ ryéement is beneficial since, Baikrlshna ndustries Limited is one of the

-

o
Y .
s
Iy
o ~
e

bt}

7
",

LN
I
v

g

\,’ ra masiket leaders in the pneumatic tyre business and has embarked on a growth
SN
X

strategy to consolidate its position. The packaging industry in ndia has been

witnessing a strong growth and tne paper board business is well poéitioned to

capitalize on this growth. Paper board business, together with investment in

Baikrishna Synthetics Limited, as a separate legal entity independent of

]
Balkrishna industries Limited will result in a focused independent management

and streamline the uperations to achieve the grewth potential of paper board

t
business. It wouid also provide access to varied sources of raising funds for the

growth of this business. The proposed scherme of arrangement will create
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enhanced value for sharcholders and atlow a formusca giowlh astrategy, which
. . B i | . L . )
would be in the best interest of alkrishna Iindustries 1mited, its shareholders,
. [n g | i [ T
creditors and ali other stakeholders of baikrishna ndustries Limited. he
restructuring mnroposed by this scheme of arrangement wili also provide an

opportunity to the investors to select investments which best suit their |nvestment

strategies and risk profiies, /

N

The Petitioner Companies have approved the said Scheme of .',\rrangement by

AN N ;
passing Board Resolur,ions which are annexed 1o the o /a-?:\\‘sgheme [etitions

/\\
,\
respectively. P \\
\
(’\ . J N
O //
Lounsel for the Pf-\i"won(-;xc n\\\:(/ states that, the Petitioner
NS
N \\
NS \\,
have complied with all Ek\e irections passed in the respective
AN
'

S D ive C S
unmimons for e Mions and that the respective ompany cheme
N\

/x_\ Y
rons have been ‘ileq |‘n co\n~‘ nance with the crder passed in ths respective
i ™.

/

Sum mons for Direct)\Q)n/s<

~ \

\\

!
<

o

v

equ,nrémenrs as per directions of this Court and they have filed necessary
rafhca\uts of compliance in the Court. :\/loreover, the Petitioner Companles
undertake to comply with all the statutory requirements, if any, under the
Companies .Acr, 1956 and 2013, and rules made thereunder, whichever |is

appiicable. The said undertaking is accepted.
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The Official Liquidator has filed his report on 17m December 2014 in Company

Scheme Petition No. 675 of 2014 stating therein that the affairs of the Transfér r
Company have been conducted in a proper manner and that the Tran f’é\qr

Company may be ordered to be dissolved.

9. The Regional Director has filed an Aff?davit on 27‘\o\v nzbér 2014 stating

N
therein that save and except as stated in paragraph 6 ( to (d) of the said

o,

affidavit, it appears that the Scheme S ot judicial to the interest of
O\
shareholders and pubtic, / (‘
/\ {

7 AN
(a) Clause 93 of the <chl9\ }(o\qus} ‘9r accounting adjustment. /n this

N,

~
regard, it is Xgm\ftt?d\b/ in addition to compliance of Accounting

AN
Standard - 74, the emerged/Resulting Company shall pass such

accountln\g\i’)trdes which are necessary in connection with the scheme to
<.

\l\t‘h\A\gKS and such aother applicable Accounting Standards,

i
\ '7 </

,-‘\ / \b)\c ause' 79 of the Scherne provides for increase in the authorised share

c,apn:a/ of the Resuizing Company from RKs 5 takns to Rs 11 crores. In tnis
connection the Result:ng Company shall comply with the provisions of
cection Y4/37 or the Companies Acet, 1956 corresponding to section b1/64
of the Compdn'es Act 2013 in respect of filing necessary forms with the

Regis:rar of Companies after payment of necessary filing fee and stamp

duty as applicable on the said forms.

P .

(c/ I./Vith respect to clause 2024 of the scheme, it 1s submitted that, the
reserve f any arisinyg out of this \Scheme e credited to Capital /Qeserve

R &
Account of the Mesdliting vompany.
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5 D) . T . o
(d) /—hat the Leponent further submits thet the lax issue Ifany arising out of
e
this Scheme shall be subject to final decision oftre /ncome Tax Authorit_y \/\

and the approval of the scheme by the Hon’ble High Court may not deter <

. M
} the /ncome Tax Authorir_y to scrutinize the tax returns filed by the w

. i,/'/'-/
petitioner company after giving effect to tne amei’gamation, The 'Ieclsi,/ \\ "
5 { N
i U [N
/\) NS
of the /nco’ne de Aurhor:t_y is binaing on the petitioner com,:;'arv)’ \\ ‘/
{ \
\ \ -
Y . i
AN N,
AN S /
10 As far as the observation n paragraph 6(a) of the Afnonvw of the Regu)nal

r . -
L)irertor is concer:ied, the Learned Counsel for the | et\lio\“ \Q>\\|.)al"les, states

N o \ AN
J . ~ e
that the Demerged/ esulting Cr)mpany 9f@ertak(es h'a\ in additiorn tce the

/\\// \,,/ ht
ccounting treat'nent given in the Dche 1\9 \\‘k\&eme(fge)d/Reﬁultin C
d g “wompany

v

~
/ - AN
ass such accounting entries as\umag be ‘wFecessary in connection with the

AN

' \) S
Tto comply with any other applicablie A\c:ountinc Standards.

K\‘\\

\\\

s . 2 ~

= 11 As far as the obse ri\/{/\_yi\ ﬁpz\(agraph 6 b of tne A.f.‘idavit of the l’eegior.al
,_,.. i
~

i : ’
Dlrecton i;\\or{:e\rnjk)t‘he L.ea:ned Counsel for the Petitioner Corn panies states
N,

z —
that thg._f{é\llt Qg\&')'ompan)/ undertakes to compiy with the provisions of saction

\ \\\ >
i / o
AN . :
94/91&1‘ \h;’ L/ompanles c\(.t 1950 corresponding to section 61/64 of the

NN

{ ,Con\p?nies Act‘ 20‘]3 in respect of filing necessary forms with ihe Registrar of

NN i
kY M /
A \
)N vy i - s appli
/,-»\ \\ ompanies after payment of necessary Tiling fee and stamp auty as applicable on
} i

S
// the said forms.

~r
|2 As far as the observation n paragraph 'O.((.) of the Affidavit of the Regional

Director is concerned, the Learned (,ounsei for the Petitioner Com panies submirs
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that the Resulting Company undertakes that the reserve, if any, arising out of the

Scheme be credited to Capital Reserve Account of the Resulting Company,

13 AS far as the observation in paragraph 6(d) of the Affidavit of the
,-\/
D i | C Pocie; C s
irector is concerned, the Learned ounsel for the atitioner s M p gs sStates
e
| \
t \
that the Petitioner Company is bound to comply with ayi@ca%pﬁéﬁsions of
/ A e

me will be met

{
the 'ncome Tax Act and that all tax issues arising out x\f\\is)éh
\\\ .... .

and answered in accordance with law.

14 The Learned Counsel for the Regigna\.\\ Ntor on instructions of Mr M
< > oy
A \\\\-.._/ ;\\) \
=3 I,\Ln»;g_h'/e//oﬂ‘ice of the Regional Director,

N4 S

egtern Region, Mumbai, states that they are

Chandanamuthu, Joint’ Dirg\ct
2
S

Ministry of Corporate<\A\F aigs,
N

AN

satisfied with the undertakin given hereinabove by the Petitioner Companies

A

'
through its ‘CQU sel. The undertakings given by the Petitioner Companies
<< AN \
N

.
s, .
. ~
rnentlo.'jre/-whe 'elll\a\b‘Qsﬁir are accepted,

{ }
NN, S
\/') () / \.¢/

- o

/
SN
y
j
/r
/
|
\,
N

)

N
,,,,,, N,
15./ \Er m th m ateriai on record, the Scheme appears to be fair and reasonable and is

{7
{ ( Ny
N4 Y 4
VO e
L\ ///‘]6. Since ali the requisite statutory compliances have been frulifitled, Company

\// Scheme Petitions tNos 674 to 676 of 2014 are made absolute in terms of prayer
v

clauses (a) to (g) and (J)

17 The Patici C ) . . he S
/. he atitioner l_ompanies to iodge a copy of this order and the cheme, duly

authenticated by the Company Registrar‘ High Court (()S) Bombay with the
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concerned Superintendent of Stamps, for purposes of adiudication af stamp duty

payable, if any, on the same within 60 days from the date of the Order. \

AN \
' |8 The Petirior\er' anpanies are directed to file a copy of this order alongwith a

;‘ /\\/

| "~ b

copy of the Scheme with the ror\cprr\ed I:\)egl:.hal of C/omparncs, electronlca!fy/\ \\ /

\
. - ~ /
along with e’ Form 2!/“\\'(/?8 in aJddition to physical copy as ef‘hzev " /
.\ \
~
provisions of the \sompanics /‘L\\ct_. 6 and the Comna’nea A(.t 2013 d\q ,d

made thereunaer whichever are applicable.

AN

an | N N F

14, |—he Petirior.er Cu.’r.panies are airacted 1o '\pay {’é ,’CC:Q\(:\’J.'\ s 10(\001 s the
kY

\%'\\ l‘\ \\ /‘ N \‘
A/ < T

R ' R Mui e s C
egronal lJirector, VViestern Negiom; | :u‘mb‘s- aﬁcn :m_g,, ha/’ ransfaror Lompany
N \ .’r
\\

cted Lo pay & cost of |’\s I(’ O')ﬁ’ \o Hve Off»>|a. quunda.or Cos.s to be paird

AN
\\ \)

g

i
.
Flllnq and 1s-uance of 'n\e\ "WT’.‘ L: o."(i(;r is dispensead wirh.
4 \
I3 YN 4
VS
o~ o U v
AN/ RS Fi
COoNf T \\\\__,./
AN o S \
‘ AN ‘-\ Yo
x2-| A:' roncerne\d .\ l'a;é:r;,' zuthorilies to aut cn a copy of rthis order aicng with
i (o NG ‘
RGN NV

AN . . ~ )
Sc hpmo\{:f_twc h\af’ thereto, futy auithaenticalen by the '\/ompany Regisr_rar, I’"Iigh

\\\,

!/ CQ.;P(\(C\,\S ()lT'IDr;‘.

S,_l. Kar.havv:—:lla, Jl)

; ' COMPANY REGISTRAR

HIGH COURT (0.S.) /’U‘[’%&

BOMBAY ) qmm Officer
. Lh.‘la, T t‘ r‘\')r)&,la 25 ld"
Bomnay

(
; Mrs. K. M. RANE @Rijﬁc{wb
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SCHEME OF ARRANGEMENT _
UNDER SECTIONS391 TO 394 OF THE COMPANIES ACT, 1956
' BETWEEN ‘ '
BALKRISHNA INDUSTRIES LIMITED
"~ AND
BALKRISHNA PAPER MILLS LIMITED
AND |
NIRVIKARA PAPER MILLS LIMITED  +°
AND
THEIR RESPECTIVE SHAREHOLDERS AND THE CREDITORS o

N

This Sche're &

ation of Balkrishna Paper Mills Limited, the Transferor Company with falkrishna
gs Limited, the Demerged Company with effect from the Appointed Date pursuant to
i#ns of sections 391 to 394 of the Act; and

V.
. .o \

*paper Division Undertaking of Balkrishna Industries Limited, into Nirvikara Paper Mills
Limited, the Resulting Company pursuant to provisions of Sections 391 to 394 and other

applicable provisions of the Act.

(iii} - The arrangement under this Scheme will be effected under the provisions of Sections 391 to
394 of the Act, read with other relevant provisions of the Act. The amalgamation of the
Transferor Company with the Demerged Company pursuant to and in accordance with this
Scheme shall take place with effect from the Appointed Date and shall be in accordance with
Section 2{18) of the Income Tax Act, 1961. Similarly, the demerger of the Demerged
Undertaking from the Demerged Company into the Resulting Company shall take place with
effect from the Effective Date and comply with the provisions of Section 2{19AA} of the
Income Tax Act, 1961, such that:

(a) all the properties of the Demerged Undertaking, being transferred by the Demerged
Company, as on the Effective Date shall become the properties of the Resulting
Company by virtue of this Scheme;

(b) all the liabilities relatable to the.Demerged Undertaking, as on the [ffective Date
shall become the liabilities of the Resulting Company by virtue of this Scheme;

(c) the propérties and the liabilities relatable to the Demerged Undertaking shall be
transferred by the Demerged Company to the Resulting Company at the value

appearing in the books of account of the Demerged Company immediately before
the demerger; :

(d) the Resulting Company shall issue, in consideration of the demerger, it’s equity
shares to the shareholders of the Demerged Company as on the Record Date on a
proportionate basis;

1124




(a)

(b)

{c) '

(a)

(b}

(c)

(d)

(e} All the shareholders of the Demerged Company as on the Record Date shall become
the shareholders of the Resulting Company by virtue of the demerger; and

(f) the transfer of the Demerged Undertaking shall be on a going concern basis.

DESCRIPTION OF COMPANIES

Balkrishna Industries Limited (hereinafter referred to as “BIL”} is a public limited company
incorporated under the provisidns of the Act. The shares of BIL are listed on BSE and NSE. BIL
is engaged in the business, inter alio, of manufacturing, buying, selling, exchanging,
processing, impaorting, exporting or dealing, inter alia, in pneumatic tyres;

Balkrishna Paper Mills Limited (hereinafter referred to as “BPML”} is a public limited
company incorporated under the provisions of the Act. BPML is a wholly owned subsidiary of
BIL engaged in the business, inter alia, of manufacturing, buying, selling, exchanging,
processing, importing, exporting or dealing, inler alia, in paper products;

Nirvikara Paper Mills Limited (hereinafter referred to as "NPML"} is a public limited comgany
incorporated on 29 June 2013 under the provisions of the Act to engage in the busur\ess
inter alia, of manufacturing, buying, selling, exchanging, processing, importing, expomng or
dealing, inter alia, in paper products. NPML is a wholly owned subsidiary of BIL. :

RATIONALE

ely ?
(i} manufacturing and marketing of pneumatic lyres; and (ii) other businesses inter ali,
manufacturing and marketing of paper boards and processing of textile labrics.

BIL, by itself and through its subsidiaries, is engaged in two distinct lines of busmess n

The nature of risk and competition involved in the aforesaid line of businesses are distinc
from each other necessitating different management and growth focus. Consequently, the
aforesaid businesses require different set of investors, strategic partners, lenders and other;
stakeholders for their growth.

BIL is one of the market leaders in the pneumatic tyre business and has embarked on 2
growth strategy to consolidate its position. The packaging industry in India has been
witnessing a strong growth and the paper board business is well positioned to capitalize on
this growth. Paper board business, together with investment in Balkrishna Synthetic
Limited, as a separate legal entity independent of BIL will result in a focused independent
management and streamline the operations to achieve the growth potential of paper board
business. It would aiso provide access to varied sources of raising funds for the growth o
this business.

With a view to realize the aforesaid growth potentials, BIL proposes to re-organize ani

GENER/

This Sct
(a) {
(b)

{c)

segregate, by way of a scheme of arrangement, its business, undertaking and investments i
the paper board business. It is believed that the proposed scheme of arrangement wil
create enhanced value for shareholders and allow a focused growth strategy, which woulf
be in the best interest of BIL, its shareholders, creditors and all other stakeholders of BiL
The restructuring proposed by this scheme of arrangement will also provide an opportunil
to the investors to select investments which best suit their investment strategies and risi

2|24
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GENERAL

This Scheme is divided into the following parts:.

part 1, deals with definitions and share capital;

(a)

A [ ith BYL;
(b) pPart I, deals with the scheme of amalgamation of Trans{eror Compan.y wi

hiving-off of the Nemerged Undertaking of the

. y and . .
()  Part 1, deals with the demerger D e wfer to and vesting into Resulting COMPany.

pemerged Company on a going concern a
and

(d) PartlV deals with general terms and conditions applicable to the Scheme.

ama RARY- |

ACOy N,

R O EFINITIONS AND INTERPRETATIONS
N R

0%
SR\ Y
141 \"("thhis scheme, unles

* § cshall have the following meanings.

-

3,

s inconsistent with the subject or context, the following expressions

3

L i i i i 2013 and an
} .,_,,//C\/;.-’"Act" means the Companies Act, 1956, or as applicable, the Companies Act, v

e 36}{*’ statutory modification or re-enactment thereof for the time being in force.
- “ppplicable Laws” shall mean any statute, notification, bye laws, rules, repulations,
guidelines, rule of common law, policy, code, directives, ordinance, orders or instructions
having the force of faw enacted or issued by any Appropriate Authority including any
statutory modification or re-enactment thereof for the time being in force.

“Appointed Date” means opening business hours of 1 April 2013.

“Appropriate Authority” means and includes any governmental, statutory, departmental or
public body or authority, including Securities and Exchange Board of India, BSE, NSE,
Registrar of Companies, Maharashtra, National Company Law Tribunal, Company Law Board,
Competition Commission of India and the High Court of Judicature at Bombay.

“BIL” or “Demerged Company” means Balkrishna Industries Limited, a company

incorporated under the provisions of the Act under CIN L99999MH1961PLC0O12185 and
having its registered office at H-3/1 MIDC A Road Tarapur, Boisar, Tarapur, Maharashtra.

“BPML” or “Transferor Company” means Balkrishna Paper Mills Limited, a company

incorporated under the provisions of the Act under CIN U21093MH2007PLC168591 and

having its registered office at A-701, Trade World, Kamala City, Senapati Bapal Macg, Lower
Parel (W}, Mumbai 400013.

“8SE” shall mean the BSE Limited.

“Demerged Undertaking” or “Paper Division Undertaking” shall mean and include all the
business, undertakings, properties, investments and liabilities of whatsoever nature and kind

3|24
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and wheresoever situated, of the Demerged Company, in relation to and pertaining to paper
board business on a going concern basis, together with all its assets and liabilities as
described in Schedule — 1 and shall mean and include {without limitation):

{a) all the movable and immovable properties including plant and machinery,
equipment, furniture, fixtures, vehicles, stocks and inventory, leasehold assets and
other properties, real, corporeal and incorporeal, in possession or reversion, present
and contingent assets {(whether tangible or intangible) of whatsoever nature, assets
including cash in hand, amounts lying in the banks to the credit of the Demerged
Company in relation to the paper board business, investments including the
investment in the share capital of Balkrishna Synthetics Limited, claims, powers,
authorities, allotments, approvals, consents, letters of intent, registrations,
contracts, engagements, arrangements, rights, credils, titles, interests, benefits, club
memberships, advantages, leasehold rights, brands, sub-letting tenancy rights, with
or without the consent of the landlord as may be required by law, goodwill, other
intangibles, industrial and other licenses, permits, authorizations, trademarks, trade
names, patents, patent rights, copyrights and other industrial and intellectual
properties and rights of any nature whatsoever including know-how, domain names,
‘or any applications for the above, assignments and grants in respect thereof, import
quotas and other quota rights, right to use and avail of telephones, telex, facsimile
and other communication facilities, connections, installations and equipment,
utilities, electricity and electronic and all other services of every kind, naturg,_.,and

description whatsoever, provisions, funds and benefits of all agrea‘i‘ien't_§7'

arrangements, deposits, advances, recoverable and receivables, whethér fgdm
government, semi-government, local authorities or any other person
customers, contractors or other counter parties, etc., all earnest monie
deposits, privileges, liberties, easements, advantages, benefits, exemptions,
privileges concerning the paper board business and approvals of whatsoeve

Income Tax Act, 1961 such as credit for advance tax, taxes deducted at source,
brought forward accumulated tax losses, uriabsorbed_ depreciation, Minimum
Alternate Tax Credit ("MAT"), etc.) and wheresoever situated, belonging to or in the
ownership, power or possession or control of or vested in or granted in favour of or
enjoyed by the Demerged Company in relation to the paper board business as on
the Effective Date;

(b) All the debts, liabilities, duties and obligations including contingent liabilities of the

Demerged Company in relation to the paper board business as on the Effective Date;
and
{c) All books, records, files, papers, engineering and process information, records of

standard operating procedures, computer programmes along with their licenses,
drawings, manuals, data, catalogues, quotations, sales and advertising materials,
lists of present and former customers and suppliers, customer credit information,
customer pricing information and other records whether in physical or electronic
form, in connection with or relating to the paper board business of the Demerged
Company as on the Effective Date.

“Effective Date” means the date on which the orders of the High Court of Judicature at

Bombay sanctioning the Scheme of Arrangement is filed with the Registrar of Companies,
Maharashtra by BIL, the Transferor Company and the Resulting Company. Reference in this
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scheme to the date of “coming into effect of this Scheme” or “effectiveness of this
Scheme” shall mean the Effective Date.

“High Court” means the High Court of J‘udicature at Bombay and shall include the Tribunal
constituted under the Act, as applicable.

*NPML” or “Resulting Company” means Nirvikara Paper Mills Limited, a company
incorporated under the provisions of the Act under CIN U21098MH2013PLC244963 and
having its registered office at BKT House, C/15 Trade World, Kamala Mills Compound,
Senapati Bapat Marg, Lower Parel, Mumbai — 400 013.

“NSE” means National Stock Exchange of India Limited.

“parties” or “Parties to the Scheme” means BIL, BPML and NPML.

“Record Date” means the date to be fixed by the board of directors of the Demerged
Company in consultation with the Resulting Company for the purpase of reckoning names of

the equity shareholders of the Demerged Company, who shall be entitled to receive shares
of the Resulting Company upon coming into effect of this Scheme as specified in Clause 18.1

.. of this Scheme.

“Remaining Undertaking” means all the undertakings, businesses, activities and operations

. “of the Demerged Company other than those comprised in the Demerged Undertaking.

- #Scheme”, “the Scheme”, “this Scheme”, “Scheme of Arrangement” means this Scheme of
. Arrangement in its present form or as modified by an agreement between the Parties

submitted to the High Court of Judicature at Bombay or any other Appropriate Authority in
the relevant jurisdictions with any modification thereof as the High Court or any other
Appropriate Authority may direcl. ’

“Undertaking” shall mean and include all the -business, undertakings, properties,
investments and liabilities of whatsoever nature and kind and wheresoever situated, of the
Transferor Company, on a going concern basis, together with all its assets and liabilities and
shall mean and include (without limitation):

(a) .all the movable and immovable properties including plant and machinery,
equipments, furniture, fixtures, vehicles, stocks and inventory, leasehold assets and
other properties, real, corporeal and incorporeal, in possession or reversion, present
and contingent assets {whether tangible or intangible) of whatsoever nature, assets
including cash in hand, amounts lying in the banks to the credit of the Transferor
Company, investments, claims, powers, authorities, allotments, approvals, consents,
letters of intent, registrations, contracts, engagements, arrangements, rights,
credits, titles, interests, benefits, club memberships, adVantages, leasehold rights,
brands, sub-letting tenancy rights, with or without the consent of the landlord as
may be required by law, goodwill, other intangibles, industrial and other licenses,
permits, authorisations, trademarks, trade names, patents, patent rights, copyrights
and other industrial and intellectual properties and rights of any nature whatsoever
including know-how, domain names, or any applications for the above, assignments
and grants in respect thereof, import quotas and other quota rights, right to use and
avail of telephones, telex, facsimile and other communication facilities, connections,
installations and equipment, utilities, electricity and electronic and all other services

5] 24




1.2

of every kind, nature and description whatsoever, provisions, funds and benefits of
all agreements, arrangements, deposits, advances, recoverable and receivables,
whether from government, semi-government, local authorities or any other person
including customers, contractors or other counter parties, etc., all earnest monies
and/or deposits, privileges, liberties, easements, advantages, benefits, exemptions,
licenses, privileges concerning the business of 'the Transferor Company and
approvals of whatsoever nature {including but not limited to benefits of all tax
holiday, tax relief including under the Income Tax Act, 1961 such as credit for
advance tax, taxes deducted at source, brought lorward accumulated tax losses,
unabsorbed depreciation, Minimum Alternate Tax Credit ("MAT”), etc.) and
wheresoever situated, belonging to or in the ownership, power or possession or
control of or vested in or granted in favour of or enjoyed by the Transferor Company
as on the Appointed Date; '

(b) All the debts, liabilities, duties and obligations including continge'nt liabilities of the

Transferor Company as on the Appointed Date; and

{c) All books, records, files, papers, engineering and process information, records ol
standard operating procedures, computer programmes along with its licenses,
drawings, manuals, data, catalogues, quotations, sales and advertising materials,
lists of present and former customers and suppliers, customer credit information,
customer pricing information and other records whether in physical or electronic
form, in connection with or relating to the Transferor Company. .

All terms and words not defined in this Scheme shall, unless repugnant or conirary to the
context or meaning thereof, have the same meaning ascribed to them under the Act, the

Securities Contracts (Regulation) Act, 1956, the Depositories Act, 1996, Income Tax Act, 1961

and other applicable laws, rules, regulations, bye laws, as the case may be, including any
statutory modification or re-enactment thereof from time to time.

in this Scheme, unless the context otherwise requires:
1.2.1  words denoting singular shall include plural and vice versa;

1.2.2 headings and bold typeface are only for convenience and shall be ignored for the
purposes of interpretation;

1.2.3 references to the word “include” or “including” shall be construed without
limitation; .

1.2.4 a reference to an article, section, paragraph or schedule is, ‘'unless indicated to
the contrary, a reference to an article, section, paragraph or schedule of this
Scheme;

1.2.5 unless otherwise defined, the reference to the word “days” shall mean calendar
days;

1.2.6 references to dates and times shall be construed to be references to Indian dates
and times;

1.2.7 reference to a document includes an amendment or supplement to, or
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replacement or novation of, that document;

1.2.8 Word{s) and expression(s) elsewhere defined in the Scheme will have the

meaning(s) respectively ascribed to them.

SHARE CAPITAL

The share capital of BiL as on 30 January 2014 is as under:

RS.

AUTHORISED SHARE CAPITAL _
25,00,00,000 Fquity Shares of Rs. 2 each

50,00,00,000

tSSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL
9,66,58,595 Equity Shares of Rs.2 each

19,33,17,190

After 30 January 2014 there has been no change in the Issued, Subscribed and Paid-up Share

-~ Capital of BIL.

~

v‘:_jjfkhe share capital of BPML as on 30 January 2014 is as under:

Lof. ¢

oA

ST Rs.
/ {’AUTHORISED SHARE CAPITAL
,80,00,000 Equity Shares of Rs. 10 each 38,00,00,000
20,00,000 Redeemable Preference Shares of Rs. 10 each 2,00,00,000
Total 40,00,00,000

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL
3,80,00,000 Equity Shares of Rs.10 each

38,00,00,000

19,50,000 1% Optionally Convertible Redeemable Preference 1,95,00,000
Shares of Rs. 10 each
Total 39,95,00,000

After 30 January 2014 there has been no change in the Issued, Subscribed and Paid-up Share

Capital of BPML.

The share capital of NPML as on 30 January 2014 is as under:

Rs.
AUTHORISED SHARE CAPITAL
50,000 Equity Shares of Rs.10 each 5,00,000
ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL 5,00,000
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3.2

3.3

3.4

50,000 Equity Shares of Rs.10 each __\

cribed and Paid-up Share

After 30 January 2014 there has been no change in the Issued, Subs
Capital of NPML.

PART (i
SCHEME OF AMALGAMATION

AMALGAMATION OF TRANSFEROR COMPANY WITH BIL

Upon the Scheme being effective and subject to the provisions of this scheme, the entire
Undertaking of the Transferor Company shall, without any further act, instrument or deed,
be and stand transferred to and vested in and/or be deemed 1o have been and stand
transferred to and vested in BIL as a going concern 50 as to become on and from the
Appointed Date, the estate, assets, rights, title, interest and authorities of BIL, pursuant to
section 394(2) of the Act, subject however, to all charges, liens, mortgages, then affecting
the same or any part thereof, provided always that the Scheme shall not operate to enlarge
the scope of security for any loan, deposit or facility created by or available to Transferor
Company which shall vest in BIL by virtue of the amalgamation and BIL shall not be obliged
to create any further or additional security therefore after coming into effect of this Scheme
or otherwise except in case where the required security has not been created and in such 7
case if the terms thereof ‘require, BlL will create the security in terms of the issue or i
arrangement in relation thereto. Similarly, BIL shall not be required to create any addnior}é(
security. over assets acquired by it under the Scheme for any loans, deposits or otfi

financial assistance availed/to be availed by it.

With respect to the assets of the Undertaking of the Transferor Company that are movabl?ﬁ\
in nature or are otherwise capable of transfer by manual delivery or by paying over or -
endorsement and/or delivery, the same may be so transferred by Transferor Company and
shall, upon such transfer, become the property, estate, assets, rights, title, interest and
authorities of BIL as its integral part on and from the Appointed Date.

With respect to the assets of the Undertaking of the Transferar Company other than those
referred to in clause 3.2 abave, the same shall, without any further act, instrument or deed,
be transferred to and vested in and/or be deemed to be transferred to and vested in Bil on
the Effective Date pursuant to the provisions of Section 394 of the Act with effect from the
Appointed Date. It is hereby clarified that all the investments made by Transferor Company,
all the rights, title and interests of Transferor Company in any feasehold properties in
relation to the Undertaking of the Transferor Company shall, pursuant to Section 394(2) of
the Act and the provisions of this Scheme, without any further act or deed. be transferred o
and vested in or be deemed to have been transferred to and vested in BIL.

For the avoidance of doubt, it is clarified that upon coming into effect of this Scheme, in
accordance with the provisions of relevant laws, consents, permissions, licences, certificates
fsuthorities {including for the operation of bank accounts), powers of attorneys given by'
issued to or executed in favour of the Transferor Company and the rights and benefits unde;
the sa.me shall and all quality certifications and approvals, trademarks, brands, patents and
domain name§, copy rights, industrial designs, trade secrets and other intellectual property
and all other interests relating to the goods or services being dealt with by the Transferor
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Company, be transferred to and vested in BIL.

315 Subject to the other provisions of the Scheme, all contracts, deeds, bonds, agreements and
other instruments of whatsoever nature to which Transferor Company is a party, subsisting
or having effect on or immediately before the Effective Date shall remain in full force and
effect against or in favour of BIL and shall be binding on and be enforceable by and against
BiL as fully and effectually as if BIL had at all material times been a party thereto. Any inter-
se contracts between Transferor Company and BIL shall stand cancelled and cease to
operate in BIL from the Appointed Date upon the coming into effect of this Scheme.

- 3.6 Without prejudice to the other provisions of this Scheme and notwithstanding the fact that
vesting of the Undertaking of the Transferor Company occurs by virtue of this Scheme itself,
BIL may, at any time after the coming into effect of this Scheme in accordance with the
provisions hereof, if so required under any law or otherwise, take such actions and execute
; such deeds (including deeds of adherence), confirmations or other writings or tripartite
arrangements with any party to any contract or arrangement to which BIL is a party or any
writings as may be necessary in order to give formal effect to the provisions of this Scheme.
BIL shall under the provisions of Part of this Scheme, be deemed to be authorized to execute
any such writings on behalf of Transferor Company to carry out or perform all such
. formalities or compliances referred to above on the part of the Transferor Company, as the
\"f“-\:;gase may be, to be carried out or performed.
Y Infso far as the various incentives, service tax benefits, subsidies, grants, special status and
“gther benefits or privileges enjdyed, granted by any Government body, local authority or hy
) , ny other person, or availed of by the Transferor Company is concerned, the same shall,
,;«/ 'l\g’iithout any further act or deed, vest with and be available to BIL on the same terms and

<
;.Iv gc\f" # conditions on and from the Appointed Date with effect from the Effective Date.
. ’

- 3.8 {a) All debts, liabilities, duties and obligations of Transferar Company as on the close of
: business on the day immediately preceding the Appointed Date and all other debts,
liabilities, duties and obligations of Transferor Company which may accrue or arise
from the Appointed Date but which relate to the period up to the day immediately
preceding the Appointed Date, shall become the debts, liabilities, duties and
obligations of BIL.

{b) Where any of the liabilities and obligations attributed to Transferor Company on the
Appointed Date has been discharged by it after the Appointed Date and prior to the
Effective Date, such discharge shall be deemed to have heen for and on behalf of
BIL. Where after the Appointed Date, Transferor Company have taken any further
loans, liabilities or obligations such further loan shafl also be deemed 1o have been
for and on behalf of BIL and BIL will assume liability for the same.

(c) Without prejudice to the provisions of the foregoing Clauses and upon the Scheme
becoming Effective, Transferor Company and BIL shali execute any instruments or
documents or do all the acts and deeds as may be required,
necessary particulars and/or modification(s) of charge, with
Companies, Maharashtra to give formal effect to the above provisi

including filing of
the Registrar  of
ons, if required.

{d) le and to the extent there are loans, deposits or balances inter se between
ransferor Company and BIL, the obligations in respect thereof shall, on and from

the Appointed Date, come to an end and suitable effect shall be given in the hooks

9] 2
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4.1

of BIL. For removal of doubts, it is hereby clarified that from the Appointed Date,
there would be no accrual of interest or other charges in respect of any such loans,
deposits or balances inter-se between Transferor Company and BIL.

(e) With effect from the Effective Date, there would be no accrual of income or expense
on account of any transactions, including inter alia any transactions in the nature of
sale or transfer of any goods, materials or services between Transferor Company
and BIL from the Appointed Date.

{f) Any tax liabilities under the income-tax Act, 1961, Fringe Benefit Tax Laws, Customs
Act, 1962, Central Excise Act, 1944, Value Added Tax Act applicable to any state in
which the Transferor Company operates, Central Sales Tax Act, 1956, any other
State Sales Tax / Value Added Tax Laws, or Service Tax, or other applicable laws/
regulations dealing with taxes/ duties/ levies/cess (hereinafter in this Clause
referred to as "Tax Laws") to the extent not provided for or covered by tax provision
in the accounts made as on the date-immediately preceding the Appointed Date
shall be transferred to BIL. Any surplus in the provision for taxation/ duties/ levies
account including advance tax and TOS as on the date immediately preceding the
Appointed Date will also be transferred to the account of and belong to BIL.

{g) Any refund under the Tax Laws due to Transferor Company consequent to the
assessment and for which no credit is taken in the accounts as on the date
immediately preceding the Appointed Date shall also belong to and be received }

BIL. . Savs

(h) Without prejudice to the generality of the above, all benefits including under mcoh;ic .

tax, excise (including Cenvat), sales tax {including deferment of sales tax], @lt:., (o

which Transferor Company is entitied to in terms of the applicable Tax Laws of',th\\ .

Union and State Governments, shall be available to and vest in BiL.

Upon the coming into effect of this Scheme, all debts, liabilities, duties and obligations of the
Transferor Company shall, pursuant to the provisions of Section 394{2) and other applicable
provisions of the Act, without any further act, instrument or deed be and stand transferred
to and vested in and/or deemed to have been transferred to and vested in BIL, so as to
become on and from the Appointed Date, the debts, liabilities, duties and obligations of BIL
on the same terms and conditions as were applicable to the Transferor Company and further
that it shall not be necessary to obtain the consent of any person who is a party to contract
or arrangement by virtue of which such liabilities have arisen in order to give effect to the
provisions of this clause.

CONTRACTS, DEEDS, ETC.

Subject to the other provisions of this Scheme with effect from the Appointed Date and
upon the coming into effect of this Scheme, ali contracts, deeds, bonds, agreements,
indemnities, arrangements, licenses, engagements and other instruments, if any, of
whatsoever nature in relation to the Undertaking, to which the Transferor Company is a
party or to the benefit of which the Transferor Company is eligible and which are subsisting
or having effect immediately before the Appointed Date, shall remain in full force and effect
against or in favour of BIL, as the case may be and shall be binding on and be enforceable by
or against BIL as fully and effectually as if, instead of the Transferor Company, BIL had been
originally a party or beneficiary or obligee thereto or thereunder.
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Company and to perform or carry out all formalities of c.omp
Transferor Company to give effectto the provisions of this Scheme.

EMPLdYEES

Upon transfer and vesting of Undertaking of the Transferor Company in Bll.~taking place, as
provided herein, BIL undertakes to engage On and from the date on which this Scheme
becomes effective, all the employees of YTransferor Company on the same termfj and
conditions on which they are engaged by Transferor Company without any interruption of
service as a result of the transfer and vesting of undertaking of the Transferor Company
unto BIL. BIL agrees that the services of all such employees with Tra nsferor Company prior t0
the transfer and vesting of undertaking of the Transferor Company unto BIL shall be taken
into account for the purposes of all benefits to which the said employees may be eligible,
including for the purpose of payment of any retrenchment compensation, gratuity and other
terminal benefits and to this effect the accumulated balances, if any, standing to the credit
of the employees in the existing provident {und, gratuity fund and superannuation fund of
which they are members will be transferred to such provident fund, gratuity fund and
superannuation funds nominated by Bil and/or such new provident fund, gratuity fund and
superannuation fund to be established and caused 1o be recognized by the concerned
authorities by BIL. Pending the transfer as aforesaid, the provident fund, gratuity fund and
superannuation fund dues of the employees would be continued to be deposited in the
existing provident fund, gratuity gund and superannuation fund respectively. it is clarified
that the employees of the Transferor Company who become employees of BIL by virtue of
this Scheme, shall not be entitled to the employment policies and shall not be entitled to
avail of any schemes and benefits that may be applicable and available to any of the
employees of BIL {including the benefits of or under any employee stock option schemes -
?::It;?abrf t(f) or covering all or any of the em;?loyees of BIL), unless otherwise determined by
of directors of BIL. After the Effective Date, BIL shall be entitled to vary the terms

and conditions as to employment and remuneration of the employees of the Transferor
Company on the same basis as it may do for the employees of BIL.

LEGAL PROCEEDINGS

If any suit, appeal or other legal, quasi-judicial, arbitral or other administrative proceedin

of whate.ver nature (hereinafter called “the Proceedings”) by or against Transféror Com a§5
be pendl.ng on the Appointed Date, the same shall not abate, be discontinued or be inpany
way prejudicially affected by reason of the transfer of the Undertaking of the Transfer y
Company or of anything contained in the Scheme, but the Proceedings may be contin Zf
prosecuted and enforced by or against BIL in the same manner and to the same extent l::. i{

would or might have been continued
. , prosecuted and enforced by or against T
Company as if the Scheme had not been made. ! eainst Transferor

The transfer» and vesting of Undertaking of the Transferor Company under the Scheme and

12




8.1

8.2

the continuance of the proceedings by or against BIL under Clause 6.1 of this Part 1} hereof
shall not affect any transaction or proceeding already completed by BIL on and after the
Appointed Date and prior to this Scheme becoming effective to the end and intent that Bil.
accepts all acts, deeds and things done and executed by and/or on behalf of Transferor
Company as acts deeds and things done and executed by and on behalf of BIL.

.

CONSIDERATION

As the entire issued, subscribed and paid up share capital of the Transferor Company is held
by BIL, upon amalgamation, BiL would not be required to issue and allot any shares to
shareholders of Transferor Company. The equity shares and 1% optionally convertible
redeemable preference shares so held by BIL shall stand cancelled and extinguished upon
coming into effect of this Scheme.

COMBINATION OF AUTHORISED CAPITAL

Upon the Scheme being effective, the Authorised Capital of Transferor Company will get
merged with that of BIL without payment of additional fees and duties as the said fees have
already been paid. The Authorised Capital of BIL will be increased to that effect by just filing
requisite forms and no separate procedure shall be followed under the Act.

\ Consequently, the Memorandum and Articles of Association of BiL shall without any act,

instrument or deed be and stand aitered, modified and amended pursuant to section 17, 31
and 394 and other applicabie provisions of the Act as set out below:

st
&7

8.2.1 The Authorised Share Capital of BIL is Rs. 90,00,00,000 divided into M,O0,00,00Q;}"

8.2.2
Assaciation of BIL {relating to the authorised share capital) shall, without any further
act, instrument or deed, be and stand altered, modified and amended pursuant to

“Sections 16, 31, 94 and 394 and other applicable provisions of the Act, as the case
may be and be replaced by the following clause:

“The Authorised Share Capital of the Company is Rs. 90,00,00,000 (Rupees Ninety Crores
only) divided into 44,00,00,000 Equity Shares of Rs. 2 each and 20,00,000 Redeemable
Preference Shares of Rs 10 each with power to increase and reduce the capital of the
Company or to divide the shares in the capital for the time being into several classes and to
attach thereto respectively any preferential, deferred, qualified or special rights, privileges
or condition as may be determined by or in accordance with the Articles of the Company and
to vary, modify or abrogate any such rights, privileges or conditions in such manner as may
be for the time being provided by the Articles of the Company and the legislative provisions
for the time being in force.”

It is clarified that the approval of the members of BIL to the Scheme shall be deemed to be
their consent/ approval also to the alteration of the Memorandum and Articles of

Association of BIL as required under section 17 and other applicable provisions of the Act.

ACCOUNTING TREATMENT IN THE BOOKS AND FINANCIAL STATEMENTS OF BIL
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9.1 On this Scheme taking effect, the investments held by BIL in the Transferor Company will
' stand cancelled and there shall be no further obligation outstanding on that behalf. The
obligations in respect of inter-corporate loans or balances inter-se between each of the
Transferor Company and BIL shall also come to an end. Corresponding effect for such
cancellation of investment, loans or balances shall be given in the books of account and

q records of BiL. For removal of doubts, it is hereby clarified that from the Appointed Date,
there would be no accrual of interest or other charges in respect of any such loans, deposits
or balances inter-se between Transferor Company and 81L.

o R 4

9.2 The assets, liabilities and reserves (whether capital or revenue including debit balance in
profit and loss account) of the Transferor Company shall be recorded by BIL in jts hooks of
accounts at the book values and in the same form as appearing in the books of the
Transferor Company as at the Appointed Date. The excess or deficit, if any, remaining after

! recording the aforesaid entries shall be adjusted in reserves {whether capital or revenue

2t 3 . inctuding balance in profit and loss account). Such policies and adjustments thereof will be

e as per the Accounting standards issued by the Institute of Chartered Accountants of India.

5.3 Suitable adjustments including to ensure uniform accounting methods and policies between
' the Transferor Company and BIL may be made as considered appropriate by the hoard of
: directors of BIL and effect thereof shall be given in the reserves (whether capital or revenue,
=2, including balance in profit and loss account) of BIL.

,/‘ 1('5 1.1 Business of Transferor Company shall be deemed to have carried on and shall carry

3 &W‘;/(, . on the business and activities in ordinary course and shall be deemed to have held
and stood possessed of and shall hold and stand possessed of all of the assets for

and on account of and in trust for BIL.

10.1.2 Transferor Company shall carry on its business and affairs with reasonabhle diligence
and business prudence and shall not without prior consent of BIL, alienate, charge,

wes mortgage, encumber or otherwise deal with the said Assets or any part thereof

ible except in the ordinary course of business or vary the terms and conditions of

the ; employment of any of its employees in a manner detrimental to their interests, or

d to ; : _ pursuant to any pre-existing oblngauon undertaken by Transferor Company prior to

:ges ‘. the Appointed Date.

and 3

may ‘ . 10.1.3 All profits accruing to Transferor Company or losses arising or incurred for the period

ions ] falling on and after the Appointed Date shall, for all purposes, be treated as the
T profits or losses, as the case may be of BIL.

0 be{ " 10.1.4 All advance tax, tax deduction at source and all other taxes and duties paid by

s 0

Transferor Company will be deemed to be the tax and/or duty paid by 8IL.

10.1.5 Transferor Company shall not, without the prior written consent of BIL, undertake
any new business or a substantial expansion. '

10.1.6 Transferor Company shall pay all statutory dues (Including advance tax} for and on
 account of BIL.
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All the income or profits accruing or arising to Transferor Company or expenditure or fosses
arising or incurred by Transferor Company in respect thereof, shall for all purposes be
treated as the income, profits, expenditure or losses {as the case may be) of BIL.

Without prejudice to Clause 10.2 above, with effect from the Appointed Date and upon the
Scheme becoming effective, any documents of title/ rights and easements in relation
thereto shall stand transferred to and be vested in and/or be deemed to have been
transferred and vested in BIL and shall belong to BIL. With effect from the Appointed Date,
BIL shall, in relation to such properties, be accountable for all rates, rents and taxes
whatsoever. The mutation of the title to the immovable properties shall be made and duly
recorded by the Appropriate Autharities pursuant to the sanction of the Scheme and upon
the Scheme becoming effective, in accardance with the terms hereof, in favour of BiL.

DIVIDEND

BIL and the Transferor Company shall be entitled to declare and pay dividends, whether
interim or final, to their respective shareholders in respect of the accounting period prior to
the Effective Date but only consistent with the past practice, or in the ordinary course. The
dividend, if any, shall be declared by the Transferor Company only with the prior written
consent of the board of directors of BIL.

be available to BiL for being disposed of in any manner as it thinks fit,

it is clarified that the aforesaid provisions in respect of declaration of dividends are enabtig,
provisions only and shall not be deemed to confer any right on any member ofg;_t‘k'e

Transferor Company and/or BIL to demand or claim any dividends which, subject to .t:}’.lﬁv =
provisions of the said Act, shall be entirely at the discretion of the board of directors of BIL, =

subject to such approval of the shareholders, as may be required.
DISSOLUTION Of TRANSFEROR COMPANY

On the Scheme becoming effective, the Transferor Company shall -be dissolved without
winding up.

PART 1l
DEMERGER AND HIVING OFF OF THE DEMERGED UNDERTAKING
TRANSFER OF ASSETS

Subject to implementation of Part — Il of this Scheme and with effect from the Effective
Date, the Demerged Undertaking (including all the estate, assets, rights, claims, title, interest
and authorities including accretions and appurtenances of the Demerged Undertaking) shall,
pursuant to the provisions of Sections 391 to 394 of the Act, without any further act, deed,
matter or thing be demerged from the Demerged Company and be and stand transferred to
and vested in or shall be deemed to be transferred to and vested in the Resulting Company
on a going concern basis such that ail the properties, assets, rights, claims, title, interest,
authorities, investments and liabilities comprised in the Paper Division Undertaking
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11.1

immediately before the demerger shall become the properties, assets, rights, claims, title,
interest, authorities, investments and liabilities of the Resulting Company by virtue of and in
the manner provided in this Scheme with effect from the Effective Date

Without prejudice to the generality of Clause 13.1 above and upon coming into effect of the
Scheme, with effect from the Effective Date, the entire business and undertaking of the

Demerged Company in relation to the Demerged Undertaking including all the properties,

investments, shareholding interests in other companies, claims, title, interest, assets of
whatsoever nature such as licenses and all other rights, title, interest, contracts or powers of
every kind, nature and description of whatsoever nature and wheresoever situated shall,
pursuant to the provisions of Section 394 and other applicable provisions, if any, of the Act
and pursuant to the order of the High Court sanctioning this Scheme and without further act
or deed or instrument, but subject to the charges affecting the same as on the Effective
Date, be and stand transferred to and vested in the Resulting Company as a going concern.

In respect of such of the assets and properties of the Demerged Undertaking as are movable
in nature or incorporeal property or are otherwise capable of transfer by delivery or
possession, or by endorsement and/or delivery, the same shall with effect from the Effective
Nate stand so transferred by the Demerged Company upon coming into effect of the Scheme
and shall, become the assets and properties of the Resulting Company.

With respect to the assets of the Demerged Company other than those referred to in clause
13.3 above, the same shall, without any further act, instrument or deed, be transferred to

and vested in and/or be deemed to be transferred to and vested in the Resulting Company

on the Effective Date pursuant to the provisions of Section 394 of the Act with effect from
the Appointed Date. It is hereby clarified that all the investments made by Demerged
Company, all the rights, title and interests of Demerged Company in any leasehold
properties in relation to the Demerged Undertaking shall, pursuant to Section 394(2) of the
Act and the provisions of this Scheme, without any further act or deed, be transferred to and
vested in or be deemed to have been transferred to and vested in the Resulting Company.

With effect from the Effective Date, all consents, permissions, licenses, certificates,
insurance covers, clearances, authorities, powers of attorney given by, issued to or executed

in favour of the Demerged Company in relation to the Demerged Undertaking shall stand .

vested in or transferred to the Resulting Company without any further act or deed and shall
be appropriately mutated by the authorities concerned therewith in favour of the Resulting
Company as if the same were originally given by, issued to or executed in favour of the
Resulting Company and Resulting Company shall be bound by the terms thereof, the
obligations and duties thereunder and the rights and benefits under the same shall be
available to the Resulting Company.

TRANSFER OF LIABILITIES

upon the coming into effect of this Scheme and with effect from the Effective Date, all [oans
raised and utilized and all debts, duties, undertakings, liabilities including contingent
liabilities, if any, whether quantified or not and obligations incurred or undertaken by the
Demerged Company in relation to or in connection with the Demerged Undertaking as on
the Effective Date shall pursuant to the sanction of the Scheme by the High Court and under
the provisions of Sections 391 to 394 and other applicable provisions of the Act, without any
further act, instrument or deed being required, be and shall stand transferred to and vested
in or be deemed to have been transferred to and vested in the Resulting Company to the
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extent that they may be outstanding as on the Effective Date and shall become the debt,
duties, undertakings, liabilities and obligations of the Resulting Company on the same terms
and conditions as were applicable to the Demerged Company and further that it shall not be
necessary to obtain the consent of any third party or other person who is a party to sny
contract or arrangement by virtue of which such liabilities have arisen in order to give effect
to the provisions of this Clause 14.

14.2  In so far as any encumbrance in respect of the loans, borrowings, debts and liabilities of the
Demerged Company in relation to or in connection with the Demerged Undertaking
("Transferred Liabilities”) is concerned, upon the coming into effect of this Scheme and with
effect from the Effective Date, such encumbrance shall, without any further act, instrument
or deed being required be modified and shall be extended to and shall operate only over the
assets comprised in the Demerged Undertaking which may have been encumbered in
respect of the Transferred Liabilities as transferred to the Resulting Company pursuant to
this Scheme. For the avoidance of doubt, it is hereby clarified that in so far as the assels
comprising the Remaining Undertaking are concerned, the encumbrance, if any, over such
assets relating to the Transferred Liabilities, as and from the Effective Date without any
further act, instrument or deed being required be released and discharged from the
obligations and encumbrances relating to the same. Further, in so far as the assels
comprised in the Demerged Undertaking are concerned, the encumbrance over such assets
relating to any loans, borrowings or other debts which are not transferred to the Resulting
Company pursuant to this Scheme and which shall continue with the Demerged Company
shall without any further act or deed be released from such encumbrance and shall no
longer be available as security in relation to such liabilities with effect from the Effective
Date and upon the coming into effect of this Scheme.

14.3 Upon the effectiveness of the Scheme, the Demerged Company and the Resulting Co 'fb'//;ﬁ}\'ff;r
shall execute any instrument or document and/or do all such acts or deeds as_ﬂ?'?iy pé

required, including filing if necessary particulars and/or modification of the charge: 4Lha,hy,,,-. .

with the respective Registrar of Companies to give formal effect to the provisioqs his

Clause 14. 5

15 CONTRACTS, DEEDS, ETC.

15.1  Subject to the other provisions of this Scheme upon coming into effect of this Scheme and
with effect from the Effective Date, all contracts, deeds, bonds, agreements, indemnitics,
arrangements, licenses, engagements and other instruments, if any, of whalsoever nature in
refation to the Demerged Underlaking, 1o which the Demerged Company is a party or to the
benefit of which the Demerged Company is eligible and which are subsisting or having effect

immediately before the Effective Date, shall remain in full force and effect against or in 17 |
favour of the Resulting Company, as the case may be, and shall be binding on and be

enfarceable by or against the Resulting Company as fully and effectually as if, instead of the 17.1
Demerged Company, the Resulting Company had been originally a party or beneficiary or \
obligee thereto or thereunder. ' . r

15.2  Without prejudice to the other provisions of this Scheme and notwithstanding the fact that

vesting of the Demerged Undertaking occurs by virtue of this Scheme itself, the Resulting SF
Company may, at any time after coming into effect of the Scheme, take such actions and _ ¢
execute such deeds, writings or confirmations, novations or enter into arrangements with ) c
any party to any contract or arrangement to which the Demerged Company is a party in D
r
C
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171

order to give formal effect to the.provisions of this Scheme, if so required. The Resulting
Company shall be deemed to be competent and authorized to execute any such deeds,
writings or confirmations on behalf of the Demerged Company and to perform or carry out
all formalities or compliances required on the part of Demerged Company to give effect to
the provisions of this Scheme. . '

EMPLOYEES
Upon the coming into effect of this Scheme:

16.1.1 All employees of the Demerged Company engaged in or in relation to the Demerged
Undertaking, if any, and who are in such employment as on the Effective Date shall
be transferred to and become the employees of the Resulting Company with effect
from the Effective Date (the “Transferred Employees”) on the same terms and
conditions of employment on which they are engaged by the Demerged Company
‘without any break or interruption in service for the purpose of calculating retirement
benefits.” The Resulting Company undertakes to continue to abide by any
agreement/settlement entered into by the Demerged Company  with any
union/employee of the Demerged Company in relation to the Transferred
Employees; and ' :

16.1.2 In so far as any provident fund, gratuity fund or any other fund or trusts created by
the Demerged Company and existing, for the benefit of the employees of the
Demerged Company, is concerned, the part of such funds relatable to the
Transferred Employees shall be continued for the benefit of the Transferred
Employees. The Resulting Company shall have the obligation to take all necessary

steps to set up its own fund as soon as practicable. In the event the Resulting-

Company have set up their own funds the amount in such fund with the Demerged
Company in respect of contributions pertaining to the Transferred Employees shall,
subject to necessary approvals and permissions, if any required, be transferred to
the relevant fund created by the Resulting Company. Until such time that the
Resulting Company create their own funds, the Resulting Company may, subject to
necessary approvals and permissions that may be required, continue to contribute in
respect of the Transferred Employees to the relevant fund of the Demerged
Company. At the time that the Resulting Company create their own funds, the
contributions pertaining to the Transferred Employees shall be transferred to the
funds created by the Resulting Company.

LEGAL PROCEEDINGS

Upon the coming into effect of this Scheme, all suits, actions and legal proceedings of
whatsoever nature by or against the Demerged Company pending and/or arising on or
before the Effective Date or which may be instituted any time thereafter and in each case
relating to the Demerged Undertaking shall not abate or be discontinued or be in any way

prejudicially affected by reason of the Scheme or by anything contained in this Scheme but -

shall be continued and be enforced by or against the Resulting Company with effect from
the Effective Date in the same manner and to the same extent as would or might have been
continued and enforced by or against the Demerged Company. Except, as otherwise
provided herein, the Demerged Company shall in no event be responsible or liable in
relation to any such legal or other proceedings against the Resulting Company. The Resulting
Company shall be replaced/added as party to such proceedings and shall prosecute or
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17.2

18

18.1

18.2

18.3

18.4

defend such proceedings at its own cost, in cooperation with the Demerged Company.

If any proceedings are taken against the Demerged Company in respect of matters referred
in Clause 17.1 above, it shall defend the same in accordance with the advice of the Resulting
Company and at the cost of the Resulting Company and the latter shall reimburse and
indemnify the Demerged Company against all liabilities and obligations incurred by or
against the Demerged Company in respect thereof.

The Resulting Company undertake to have all legal or other proceedings initiated by or
apainst the Demerged Company referred to in Clause 17.1 above transferred to their names
and to have the same continued, prosecuted and enforced by or against the Resulting
Company to the exclusion of the Demerged Company.

CONSIDERATION

‘Upon the Scheme becaming effective and in consideration of the demerger including the
transfer and vesting of the Demerged Undertaking in the Resulting Company pursuant lo
Part Il of this Scheme, the Resulting Company shall, without any further act, deed, issue and
allot to each member of the Demerged Company, whose name is recorded in the register of
members on the Record Date, in accordance with the terms of the Scheme and without any
further application, act, deed payment, consent, acts, instrument or deed issue onc fully
paid up cquity shares of Rs. 10 of Resulting Company each credited as fully paid up for every

executors, administrators or successors in the Demerged Company.
M/s Jayantilal Thakkar & Co., Chartered Accountants have issued the report on sham

allotment ration on the aforesaid. M/s ) M Financia! Institutional Securities Ltd., a Category- I~
Merchant Banker, has provided a fairness opinion on the aforesaid. The aforesaid report on

-

2
Nine fully paid equity share of Rs. 2 each held by such shareholder or his/her/its henrs,, ;\'\

'3

share allotment ration and fairness opinion have been duly considered by the Boards of x

Directors of the Demerged Company and the Resulting Company.

In case any member’s holding in the Demerged Company is such that such member becomes
entitled to a fraction of one equity share of the Resulting Company, the Resulting Company
shall not issue fractional share certificate to such member and shall consolidate such
fractions and issue the consolidated shares to a trustee-nominated by the board of directors
of the Demerged Company in that behalf, who shall sell such shares and distribute the net
sale proceeds (after deduction of the expenses incurred) to such members in proporllon to
their respective fractional entitlements.

The equity shares to be issued by the Resuiting Company pursuant to Clause 18.1 above shall
be issued in dematerialized form by the Resulting Company, unless otherwise notified in
writing by the shareholders of the Demerged Company to the Resulting Company on or
hefore such date as may be determined by the board of directors of the Demerged Company
or a committee thereof. In the event that such notice has not been received by the Resulting
Company in respect of any of the members of the Demerged Company, the equity shares
shall be issued to such members in dematerialized form provided that the members of the
Resulting Company shall be required to have an account with a depository participant and
shall be required to provide details thereof and such other confirmations as may be
required. In the event that the Resulting Company has received naotice from any member
that equity shares are to be issued in physical form or if any member has not provided the
requisite details relating to his/hers/its account with a deposilory participant or other
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) confirmations as may be required or if the details furnished by any member do not permit
ne electronic credit of the shares of the Resulting Company, then the Resulting Company shal!
::i issue equity shares in physical form to such member or members.

18.5 The equity shares to be issued by the Resulting Company pursuant to Clause 18.1 in respect
of such of the equity shares of the Demerged Company which are held in abeyance under
or the provisions of Section 206A of the Act or otherwise shall, pending allotment or settlement
?es of the dispute by order of a court or otherwise, also be kept in abeyance by the Resufting
8 Company. ‘
18.6 In the event of there being any pending share transfers, whether lodged or outstanding, of
any shareholders of the Demerged Company, the board of directors of the Demerged
Company shall be empowered prior 10 or even subsequent to the Record Date, to effectuate
the such transfers in the Demerged Company as if such changes in registered holders were
tto operative as on the Record Date, in order to remove any difficulties arising to the transferors
and of the shares in relation to the shares issued by the Resulting Company after the Scheme is
v of effected. The board of directors of the Demerged Company shall be empowered to remove
any such difficulties as may arise in the course of implementation of this Scheme and registration
fully Ty of new members in the Resulting Company on account of difficulties faced in the transition
VErY T i Do _period.
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I 18.7 ,'i:'-ftli[‘pon allotment of shares by the Resulting Company in terms of Clause 18.1 above, the
S E 0 4mexisting shareholding of the Demerged Company in the Resulting Company shall be

hard:, '3?

i ancelled as an integral part of this Scheme in accordance with provisions of Sections 100 to
ory-t ,1’?)3 of the Act and the Order of High Court sanctioning the Scheme shall be deemed to be
reon ~ , ““also the Order under Section 102 of the Act for the purpose of confirming the reduction. The
ds of ™, p_— reduction would not involve either a diminution of liability in respect of unpaid share capital

or payment of paid-up share capital, and the provisions of Section 101 of the Act will not be
applicable, '
omes
pany 18.8  The equity shares issued and allotted by the Resulting Company in terms of this Scheme
such : shall be subject to the provisions of the Memorandum and Articles of Association of the
ectors Resulting Company and shall rank pari passu inter-se in all respects including dividends
e net declared, voting and other rights.
ion to
18.9  The Resulting Company shall apply for listing of its equity shares including those issued in
terms of Clause 18.1 above on BSE and NSE within 30 (thirty} days from the receipt of the
@ Sh‘?" order of High Court. The shares allotted by the Resuiting Company pursuant to the Scheme
fied in shall remain frozen in the depositories system till listing/trading permission is given by the
on or designated stock exchange.
mpany
rsulting 18.10 Unless otherwise determined by the Boards of Directors of the Demerged Company and the
shares Resulting Company, allotment of shares, in terms of provisions of Clause 18.1 above shall be
;::;:g done within 30 (thirty) days from the date of receipt of the order of High Court.
may be 19 AUTHORISED SHARE CAPITAL
nember 3
ded the 19.1 Upon the Scheme being effective, the Authorised Capital of the Resulting Company shall !‘
or other stand increased and the existing capital clause contained in the Memorandum and
Association of the Resulting Company shall, upon coming into effect of this Scheme, he
altered and substituted pursuant to section 17, 31 and 394 and other applicable provisions
by 24
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19.2

20

20.1

20.2

of the Act, 1956 as follows:

The authorised share capital of the Resulting Company shall be increased from 5,00,000
divided into 50,000 Equity Shares of Rs. 10 Each and Clause V of the Memorandum of
Association and Article 4 of the Articles of Association of the Resulting Company shall, upon
coming into effect of this Scheme, be substituted by the following new Clause:

“The Authorised Share Capital of the Company is Rs. 11,00,00,000 (Rupees Eleven Crores)
divided into 1,10,00,000 Equity Shares of Rs. 10 each with power to increase and reduce the
capital of the Company or to divide the shares in the capital for the time being into several
clusses and to attach thercto respectively any preferential, deferred, qualified or special
rights, privileges or condition as may be determined by or in accordance with the Articles of
the Company and to vary, modify or abrogate any such rights, privilieges or conditions in such
manner os may: be for the time being provided by the Articles of the Company and the
legislative provisions for the time being in force.”

it is clarified that the approval of the members of the Resulting Company to the Scheme
shall be deemed to be their consent/ approval also to the alteration of the Memorandum

and Articles of Association of the Resulting Company as required under section 17 and other
applicable provisions of the Act.

ACCOUNTING BY THE DEMERGED COMPANY AND THE RESULTING COMPANY IN RESPECT
OF ASSETS AND LIABILITIES ’

Accounting treatment in the books of the Demerged Company:

Demerged Company on the close of business on Effective Date;

20.1.2 The difference between the value of assets and value of liabilities tra:\fﬁermd“« ——
Vo

T

pursuant to the Scheme together with the cancellation of the investment m“’t‘h(

Resulting Company pursuant to Clause 18.7 above shall be approprlated against the
capital reserve and balance, if any, after appropriation, will be further appropriated
against the securities premium account of the Oemerged Company. The balances of
the capital reserve and the securities premium account, as the case may be, shall
stand reduced to that extent;

20.1.3 The reduction, if any, in the securities premium account of the Demerged Company
shall be effected as an integral parl of the Scheme in accordance with the provisions
of Section 78 and Sections 100 to 103 of the Act and the Order of the High Court
sanctioning the Scheme shail be deemed to be also the Order under Section 102 of
the Act for the purpose of confirming the reduction. The reduction would not involve
either a diminution of liability in respect of unpaid share capilal or payment of paid-
up share capital, and the provisions of Section 101 of the Act will not be applicable.

In the books-of the Resulting Company
20.2.1 Upon coming into effect of this Scheme and upon the arrangement becoming

operative, the Resulting Company shall record the assets and liabilities comprised in
the Demerged Undertaking transferred to and vested in them pursuant 1o this
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21.2

23
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Scheme, at the same value appearing in the books of Demerged Company on the
close of business on Effective Date.

20.2.2 The Resulting Company shall credit its Share Capital Account in its baoks of account
with the aggregate face value of the new equity shares issued (0 the shareholders of
Demerged Company pursuant to Clause 17.1 of this Scheme.

20.2.3 The excess or deficit, if any, remaining after recording the aforesaid entries shall be
credited by the Resulting Company to Securities Premium Reserve Account of
debited to goodwill, as the case may be.

REMAINING UNDERTAKING

The Remaining Undertaking and all the assets, Inabllltles and obligations pertaining thereto
shall continue to belong to and remain vested in and be managed by the Demerged
Company.

All legal, taxation and/or other proceedings by or against the Demerged Company under any
statute, whether pending on the Effective Date or which may be instituted at any time
thereafter, and relating to the remaining business of the Demerged Company (including
those relating to any property, right, power, liability, obligation or duties of the Demerged
Company in respect of the remaining busmess) shall be continued and enforced against the
Demerged Company.

- If proceedings are taken against the Resulting Company in respect of matters referred 10 in

Clause 21.2 above relating to the Remaining Undertaking, it shall defend the same in
accordance with the advice of the Demerged Company and at the cost of the Demerged
Company, and the latter shall reimburse and indemnify the Resulting Company, against all
liabilities and obligations incurred by the Resulting Company in respect thereof.

SAVING OF CONCLUDED TRANSACTIONS

Subject to the terms of the Scheme, the transfer and vesting of the Demerged Undertaking
and continuance of proceedings by or against the Resulting Company, as provided herein,
shall not affect any transactions or proceedings already concluded by the Demerged
Company before the Effective Date, to the end and intent that the Resulting Company
accepts and adopts al! acts, deeds and things done and executed by and/or on behalf of the
Demerged Company in relation to the Demerged Undertaking as acts, deeds and things done
and executed by and on behalf of the Resulting Company.

PART IV- GENERAL PROVISIONS

Upon the coming into effect of this scheme, Demerged Company is expressly permitted to
revise its income tax returns to the extent required. Demerged Company shall be entitled to
get credit/claim refund regarding any tax paid and/or tax deduction at source certificates on
or after the Appointed Date by the Transferor Company. Similarly, the Resulting Company
shall be entitled to get credit/claim refund regarding any tax paid and/or tax deduction at

source certificates, pertammg to Paper Division Undertakmg, on or after the Effective Date -

by the Demerged Company.

The Demerged Company {by its Directors or Committee t'hereof), Transferor Company (by its
Directors or Committee thereof) and Resuiting Company (by its Directors or Committee

21 ] 24
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of the Demerged Company are hereby authorised to give such directions .and/or to \akg such
may be necessary or desirable including any directions for setting any question or
ever that may arise during implementation of the Scheme.
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25.1  The Scheme is conditional on and subject to:
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bers and/or creditors of th

other Appropriate Authaority, 85 may i

25.1.1 the Scheme being a
classes of persans including the mem
scheme as may be directed by the Court ot any

be applicable;

25.1.2 the Parlies complying with other provisions of the Securities and gxchange Board of
india circular dated 4 february 2013 and 21 May 2013, including the requirements

stated in clauses 25.1.1 above;

proval of the Appropriate Authorities concerned being obtained

25.1.3 the sanction or ap
ters in respect of which such sanction or

and granted in respect of any of the mat
approval is required; and :

75.1.4 the sanction of the High Court, under Sections 391 to 394 read with 78, 100-103 of N
the Act, in favour of BIL, BPML and NPML to the necessary Order or Orders under
Section 394 of the Act, being obtained.

292 Ris he.re.by clarified that submission of the Scheme to the High Court and to Appropriate
gu:hor|t|eshforéhe!r respective approvals is without prejudice to all rights, inlerests titles or
efenses that Bil, BPML and NPMU.have or ma '
: . y have under or pursuant to Il a i
and applicable laws and regulations. ’ P 2ll appropriate
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! .
: 7 authority/person is unacceptable to any of them. .
r :
; 25.6  In the event of this Scheme failing 1o take effect finally by 31st March 2015, or by such later
: date as may be agreed by the respective Boards of Directors of the Parties, this Scheme shall
"S : become null and void and in that event no rights and liabilities whatsoever shall accrue to or
h ! be incurred, inter-se, by the parties or their shareholders or creditors or employees or any
n : other person. In such case, each Company shall bear its own costs, charges and expenses
incurred in relation or in connection with this Scheme or as may be mutually agreed.
i 25.7  If any part of this Scheme is found to be unworkable for any reason whatsoever, the same
! shall not, subject to the decision of BIL, BPML and NPML affect the validity or
ich implementation of the other parts and/or provisions of this Scheme.
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SCHEDULE | ¥
Assets
Building / Premises Located at: Unit Approx. area
Ltand at Ambivali Sq. Meter 1,07,971
Building at Ambivali | Sq. Meter | 19,150
Pump House at Vadavali Sq. Meter 2,000
Residential Flats at Dombivali (R41 8 R42) Sq. Ft. 16,320
Bhiwandi Warehouse (F3 & F4) Sq. Ft. 80,000

All Investments, loans and advances and other assets pertaining to the paper board business
including investment in 10,00,000 Equity Shares of Rs. 10 each in Balkrishna Synthetics Ltd.

And such other properties as may be agreed between the Demerged Company and the Resulting
Company.

Liabilities
All Liabilities pertaining to the paper board business.

COMPANY REGISTRAR ) &M/

HGH COURT (0.8.) |
BOMBAY KHAITAN & CO.
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IN THE HIGH COURT OF JUDICATURE AT BOMBAY
ORDINARY ORIGINAL CIVIL JURISDICTION
COMPANY SCHEME PETITION NO 674 OF 2014
CONNECTED WITH
COMPANY SUMMONS FOR DIRECTIONS NO 446 OF 2014

In the matter of the Companies Act, 1956;

And

In the matter of Sections 391 to 394 of the Companies
Act, 1956;

And

In the matter of the Scheme of Arrangement under
sections 391 to 394 of the Companies Act, 1956
between Balkrishna Industries Limited and Balkrishna
Paper Mills Limited and Nirvikara Paper Mills Limited

and their respective shareholders and creditors

Balkrishna Industries Limited

AUTHENTICATED COPY OF THE MINUTES OF
ORDER DATED 19™ DECEMBER 2014 ALONG WITH
SCHEME

Khaitan & Co.,
Advocates for the Petitioner
One Indiabulls Centre, 13" Floor,
841 Senapati Bapat Marg,
Elphinstone Road,
Mumbai — 400 013






