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MEMORANDUM OF ASSQCIATICN

OF

KESAR ENTERPRISES LIMITED

Tha name uof the Company is KESAR ENTEARRISES LIMITED.

Tha 1agisteied office vl the campany will be siruate in Bombay.

The ohiacts tor which the Compeny is mstablished ara :—

(11

2}

To carry o0 In any part o perta nf Indla tha business of growars and
planters of and dealess in and for that purpose to purchesa, sell,
resell and repurchess and otherwisa dispose of and turn tu account
sugar cana, sugar beets, and any other planta, freas and natural
produca, and of manufacturens, 1efiners, distiflers, exportars and
impoitars of, and dealera in, and for that purpose to purchasae, sall,
1aaell end rapuichase and otheiwiza dispoas of and turn 1o account
suger, gull, motaasas, end other sacchaiing ayhatances, Byrups,
malada, rum, alcohol, spirits, chamicals, manures, and resldual and
other products end by produsts thereof, ircluding food praducrs, and
with @ viaw therato end In connection theiewith to acquhe by
purchasae, [aass or otharwlse lands, fialds, gardens, sltes and tracts
with o without buildings and to cultivate, msnage and otherwisa
devalop and mainlein tha asma and to arest mllls, factorfas and
other works and ecnvaniancaa thaiaan, and to purchase or athmwiaa
acquile planr and machinery theiefrr.

In furtharan¢s of the afeiasald and othar he objecte of he Company
amang other things, to purchase, take over, and acquire by assign-
ment, sub-fease w1 atherwiaa fiom Kitachand Qevchand and Ca., Ltd.,

m Baeilty and Nainl Tal Dsnlcts of the Unlted Pravingas and in
tha vicinity and surroundings tharaof, and puichesed or otheiwlsa
acquited or nagotlated for being acguned by tha said Kidachang
Oavchand & Co., Ltd., fram the proprielors ¢or holders thereof, as
aiso all plant and machinaiy ordied nr contiacted ni nagotisted $or
bomg purchaser by the said Kilacham) Duvehand amd Co., Lid,, fur
and on behalf of the Company for the eraction of the Company's
sugar mills and works at Behaii in the Unirgd Provinces, and ra
adopt, take over and cany into aflect all contracts, mnangemanrs
and negoriations entmied intn. mads or had by the saii Kilaghand
Devchend and Co.. Ltd., lor an in relation t0 the constiuction and
aragtion of the Company's said eugmi mllle and works and tor
having & Redway siding to ba cannectad with the Compeny'a said
sugar mltis end wuiks and all other matters, acts, deads and things
done proceedad with ar anenged by rha sald Kllachand Davchand
and Co.. Ltd., in copnaction with the construction and mactlon of
the Company's sald sugar milla angd works ¢r otherwlsa hnweoever
and m relatinn to the promotion, formatlen and establishrmenl of tha
Company and in furtherance of the obpecta therae!, Inciuding ail
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(4)
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contracts for the purchase of sugar cane and other produce for the
working of the Company's said "‘augar mills on the same terms,
conditions, provisions and covenants as to price, dellvery possessnon
rent, premium, advance payments period and otherwise on which
the said Kilachand Devchand and Co., Ltd. has_purchased, taken on
lease or otherwise ecquired or negotiated for being acquired the
said tands and has ordered or contracted or negotiated to pdrchase
or otherwise acquire the said plant and machinery for the Company

‘end has enterad into contracta, errangements and negotlations for

or in_ relation to the' construction and erection of the Companys
said suger mills end works end, the said Rallway siding, and for: the
purchase of sugar cane and other produca as afores Id, together
with all costs, charges, expenses and other outgomg '|ncurred or
paid by the said Kiachand Devchand and Co., Ltd |n relation to the
several metters aforesaid and for or in re!atlon to the’ promotlon.
formation and establishment of the Company in terms of the Agree-
ment relating thereto to be entered into by the Company with the
said Kilachand Devchand and Co., Ltd., being the Agreement (a}
referred to in Article 4 of the Artlcles of Associetion of the Company,
and to enter into and carry into effect, with or without modification,
the said Agreement {(a}, and in that behalf to adopt,'enter into, give,
execute and become parties to all egreements, guarantees, indem-
nitles, deeds and instrumenta as may be nacas__sary or be deemed

advisable or proper.

To search for and to purchase or otherwise acquire from any Govern-

| ment, State or authority or any other body or person, either ebsolutely

or conditionally, and solely or jointly with others, any tract or tracts
of land in India, and any licences, concessions, grants, rights,
powers and privileges whatsoever, in connection with such tract or
tracts of land or Independent - thereof, which may seem to the
Company capahle of being tumed to account or rendered profitable
or ueeful for the Company, and in particular any water rights or
concessions, either for the purpose of obtaining motlve powar or
otherwise, and to expend such sums. of money as may be deemed
requisite and advisable In the exploration, survey and devalo’bment’
thereof, and to use, work, develop and turn to account the same.

To acquire by concession, grant, purchase, barter, lease, license or
otherwise either absolutely or conditionally, and either solely or
jointly with others, any houses, buildings, mllls, factories, distitleries,
refineries, and other works and conveniences, with or without lands
and hereditaments, and any water-rights, way leaves, and privileges,

rights and easements, and any machinery, plant, utenslls patents,

patent rights or mventlons, trademarks or secret prccesses, and other
movable and immovable property of any description in India or else- .
where, and to pay for any such properties, rights and priviteges,
either in cash or in shares,.stocks, debentures, or sacurities of the

- Company.
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(5) Tohald, use, cultivate, work, operate, manage, improve, carry on and develop the undertaking and resources of the Company and turn
to account any lands and real and persond estate or property and assets of any kind belonging to the Company or in which the Company
isinterested or any part thereof, or any rights over, to or in connection therewith, and to construct, maintain, and ater, any buildings,
factories, mills, didtilleries, refineries, cands, reservoirs, water-courses, tanks, bridges, markets or other works necessary or
convenient for the purposes, of the Company, and in particular by sinking wells and shafts, cleaning, draining, fencing, planting,
cultivating, building, improving, farming, irrigating, grazing, and by prompting immigration and emigration and the establishment of
villages and settlements.

(6) To plant, grow, produce, manufacture, buy, sdll, warehouse, transport, trade, deal in treat, cure, submit to any process, or
manufacture and prepare for the market (whether on account of theCompany or others), sugar, cotton. coffee, tea, coconuts, tobacco;
India-rubber, guttapercha, balata and other gums, seeds, rice and di other crops and natural products, and produce, and any other goods,
wares, merchandise, articles and things of any kind whatsoever.

(7) Tosdl, let, dispose of or grant rights over all or any of the property of the Company, to make experiments in connection with
any business of the Company, and to protect any inventions of the Company by |etters patent or otherwise and' to manufacture plant,
machinery, tools, implements, goods, articles and things for the purposes of the business of the Company.

* (7a) To carry on the business of manufacturers, exporters, importers of and dealers in commercial, industrid, power and absolute acohoal,
wines, liquors, rectified, methylated and sweet spirits, beers, minera waters, dry ice, carbonic acid gas and goods or things usually or
which may be conveniently produced or dealt with in the course of carrying on the foregoing business.

*(7b) To carry on the business of handling, pumping, clearing, transporting, treating, stocking and dealing in acohol, minera ails,
chemicals and other products and to take on lease, purchase or otherwise acquire lands and places which may seem capable of
affording suitable sites for establishing, utilising and taking into account pumping stations, storage tanks, pipe lines, warehouses,
godowns and other works of convenience suitable for the purpose of the Company.

*{7c} To carry on the business of manufacturers, extractors, refiners, processors, importers and exporters of and deders in chemicas and
chemica products of al kinds including heavy chemicals, fine and speciaity chemicals, petro chemicas, synthetic chemicals,
organic, microbiological, pharmaceutica drugsand drugs intermediates and other dlied chemicals.

*(7d) To promote, establish, acquire, run and ded in plants and processes, know-how and technology for the treatment of industrid effluent and
pollution control.
*(7e) To acquire, take over, develop, sall or otherwise ded with lands, buildings, easements and interestsin real estate.

*(7f) To establish, run and burn brick-kilns, limestone-kilns and manufacture ali kinds of building material (except wood and sted works)
inclusive of pre-fabricating, paving, lining and roofing materid.

*(7g) To carry on the business of leasing and hire purchase and to carry on lease operations of al kinds and purchasing, sdlling, hiring or letting
on hiredl types of industria and Office plants, machinery, equipment, vehicles, buildings and tenements and to carry on al and every kind
and description of hire purchase or deferred payment of Smilar transactions.

* Maodification w.e.f. 26.3.1998

@ (7h) To carry on the business of establishing, commissioning, setting up, operating and maintaining electric power generating stations
based on conventional/non-conventional resources, tie-lines, sub-stations and transmission lines on build, own and transfer (BOT),
and/or build, own, lease and transfer (BOLT) and/ or build, own, operate and transfer (BOOT) basis and to carry on the business of
acquiring, operating, managing and maintaining existing power generation stations, tie-lines, sub-stations and transmission lines,
either owned by the private sector or public sector or the Government or Governments or other public authorities and for any or all
of the aforesaid purposes, to do all the necessary or ancillary activities as may be considered necessary or beneficia or desirable.

@ (7i) To generate, acquire, accumulate, purchase in bulk, develop, supply, distribute, employ or transmit all types and forms of energy
whether conventional or non-conventional, for the purpose of light, heat, motive power or otherwise, and to manufacture and to buy
al types of plant, apparatus and other equipment of any kind or description capable of being used in connection with the
generation, acquisition, accumulation, development, supply, distribution, employment of transmission of such energy.

@ _ Modification w.e.f. 24.3.2008

(8 To carry on dl or any of the business of seed crushers, oil extractors, manufacturers and refiners, soap boilers, millers and flour merchants,
cattle food manufacturers, hay, straw and fodder growers and merchants, manufacturers of saccharine, sizing materials, dyes, colours,
industrial and other preparations, as also the business of awater-works, tramway, telephone and electric company in all its branches, and generally
to carry on any other trade or business, manufacturing or otherwise, subsidiary or auxiliary to or which can, in the opinion of the Company,
be advantageously or conveniently carried on by way of extension of or in connection with any such business as aforesaid, or with any
of its objects, or is calculated directly or indirectly to develop any branch of the Company's business or to increase the value of or turn to
account or render profitable any of the Company's assets, property or rights, and to establish and maintain agencies for the conduct of the business
of the Company, or for the sale of any material or things for the time being at the disposal of the Company for sale, and to do all kinds of agency
business.

9) To purchase or otherwise acquire and undertake the whole or any part of the business, property, rights and liabilities of any person,
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firm or company carrying on eny buslnwss which thls Company is
authorlasd to carry on, or possaassd of preperty of rights sultable
for any of the puipossx of the Compary, and 1o purchazs, acqulre,
sall gnd deal in pioparty. sheres, atock, debantures or debamure-
gtock of sny such perwon. fim or company, end to conduct, maka
and cerry Into sffect zny arrangements In regard o the winding-up
of the busingas of any such porson, firm or company.

To anter Into partnarshlp or lato eny arrangemant for shanng-_
profits, amalgamation, unlgn of Intersats, ct-oparatlon, jolnt ad-
vantura, reclprocal ‘sonceEaglon or otherwiza with _an!_'r paracn, firm
or gompany carrylng on aor engaged in, w about W carry oD Or
sngage. in any business or trensactton which thla Company la
authorfaed %o carry on or engaga In,-or eny buslnass, undertaking
or trensaction which may sesm cepabls of being cardled on m
conducted mo as directly or Indirectly to haneflt the Company and
to lend money to, guerantse conhiacts of, or otherwlse asslar any
such perscn, fim o company, end to pleca, tmke, or otherwlse
scquira and hold shares or sacuritles of any such parason, flm oz
company, and to sell, hold. re-issua, with o1 without gumentas, or
ntherwiza daaf with tha eama, snd o smalgamate with any company
or companies having objects altogather or In part almilar to thosa
of this Tompeny.

Te promots, form and reglater, end to ald In tha pramotion, for.
mation, and regletratlon of any company for the purpose of ecquiring
all or sny of the property, rights eng labiitties of thig Company, or
for any othar purpcsaa which may saam directly or indlrectly
colculated to benefit thla Company, snd to iranafar to eny auch
company any property, of thls Company, snd toc promote and form,
or to bd [ntereated In, any oihar company for all or amf'nf the
chjocta mentioned in this Memorandum, and taka or otherwlaa
deguire, hold, sall, or otherwlse dispose of, or to underwrite, laaue
and place, or to guarantes the subsciiptlon and leeum of shmiag,
debantures, snd othar securities in or of any suoh compeny. not
ﬁlm;\dfng thara may ba eny llebillty theizon, and to subsidiss o
otherwiza maatat any such company, Bnd to undertaks the manage-
mant, and secretarfal or othar work, dutles end buatnass of any such
company on auch terins a5 may be amangad.

To ecquile and ho!d ehares In any other company, and to pay for
any propertlea, rights or privileges acgulvad by this Eompamr.' alther
In aharax of this Company, or parily In shares and parily In cash
or otherwlaa, and to glve gharas or atock of thta Company Inoax-
change for ehares o1 stock of any othar compaay.

To pay ell the costs, charges end expanses of and incldentsl to the
promotion, formatlon, reglatmation and eatablishment of the Company,
and tha lasue of its espltal, lacluding any undorwriting or other
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comimisaions, brokers™ fees, a.r_1d other charges in connectlon
tharewith,

To draw, accap! and make, and o endorae, dlscount end negotiets
promissory notes. bundies, bills of exchanga, bils of Jading and
othar negotisble Instuments connacted with the busingse of the
Company. )

To borrow or raise meney, or {o raceive money on deposit et
Interest. or otharwlse In such manner g2 the Company may think
fit, and In particular by the lesua of debentures or debenture stock,
perpetual or otherwiee, end in security of any such money so
borrowed, reised or recelved to mortgage. pledge, or chargs the
whola or any part of the property, assets or revenue of the Company,
prasant or future, including Itz uncalled capltal, by speclal assign-
ment, of ta transfer or convay the same abasolutaly or In trust, and
to give the landerz power of szla and cther powers as may ssam
axpedlent, and to. purchags, redeem or psy off &ny such sacurltes.

To lend, Invest or otherwise employ., with or without securlty,
moneye belonging to or sntrusted to the Company upon such terms
gnd In sych mannar aa may be thought propar. and In particular to
lend moneys to custamers or other persona Ihﬂv'lng dealinga with
tha Company, and o guarantes the performance of contracts by
eny euch pereons, and ‘I‘rurn_ tima to tims to vary such transactlons
In such manner.ee the Company may think fit.

To provide for the walfera of smployess or sx.amployess of the
Company ond ths wivas, widows, end other famlliss or ths
dependents or connactione of such psrsons, by grents of moneys,
pensiane, allpwances, bonus or other peymant, or by such other ald
az the Compeny shall think fit, o by creating ane from time to
tlme subscribing or contributing to provident and other associatlons,
inetitytions, fund or trusts, and by providing or subsciiblng o1
contributing towards plsces of ingtruction snd recreation, hospitale
end diepensarigs, medical and other attendance and assistance as
the Company ghall think fit, end to subscilbe o1 contributa or other.
wige 1o esslst o1 to Queranted money o chailtable, benevalent.
religlous, sclentific, natlonal o1 other institlutions ar objects, which
ghall have any moral or ather cfaim 1t suppont or aid by the
Compsny, elthar by reaszon ot lozality of cperation ar of public and
general utility or otherwlsa,

To zell and In any other menngr deal with or dispose of the under:
teking and other proparty of tha Cumpan!_.r, or any part theraof, fo
such consideration end on such teims as the Company may think
fit, and In particuler for eheres, dsbentures and other secuilties of

- any other Company having objects altogethar or In pert similar to

those of the Company, end to improve, msngge, work, develop,
laasg, mortgage, ebandan or othsrelse deal with all or any part of
the proparty, rights end conceesions of tha Company.



{19}  To remunarete the sarvants of the Company and othera, out of and
in propartion to the profite of the Company, or otharwisa es may ka
thought Fi.

{30} To place to reserve, or 1o distributo a5 dividend or bonua among

*  the membars, or otherwlse to apply. as tha Company may fram

tima to time think fit, 2ny monays raceivad by wsy of prarmium on

sheres or debentures Iwsued at a premlum by the Company, and

any monsys racelved in respect of dividends accrusd on forfalted

ahares, and algo monoys arising from the sale by the Cempany 0Ot
forfelted ehares or from unclalmed dividends.

(21} To remunerate or make denations to by cash or other ssasls, Of
by the allotment of fully or partly pald sharem, Or by a call or
optlon on sharaes, debenturas, dabenture-atock, or socuritles of his
or any othar Company, or in Bny other manner, whether gut of the
Company‘a capltal or profits, or. otherwisa] any person of paraons
for services rendered or v ba rendered in Infroducing any proparty
or business to the Company, of In plecing or assiating to place
or guarantecing the placlng or al_..rhﬁbfiptian of eny sharas in the
Company's capital, or any debentures. debenture-stock, or other
sacuritlas of tha Company, or In or about the formétlon or promo-
tlon ot the Compeny, or the canduct of Its buainzss, or tor any
other reason which the Company may think proper. ’

{22} To create any UDepreciation Fund, Reserve Fund, Sinking Fund.
ar any other spaclal tund, whether tor deprecietien. or for repalring.
Improving, extending or maintalning eny of tha proparty of ths
Company, or for any other purposes conduclve to the interests ot
the Compeny.

{23} To distrlbute any of fhe property and Bssets of the Company
amongat the members n epacia or kind, but so that no distrlbutlon
amotnting to & reductlon In capiial be meade without the asnction
of the Court, if the sama be requlsita.

{24) To do sll or any of tha above things end all such other things es
are Incidental or mey be thought conduclve to tha attalnmenf of
the ahove objects or any of them and a5 princlpala, agonts.
contractors, trustees or otherwise, end by or through trustses, agants
or otherwlse and either alone or in conjunction with others.

And it is hereby declared that the word “zompany” in this Clauze
whan applied otherwise than to thie Company shall be deeméd to Include
any authority, parnership or other hody of parsona, whether Incorporated
or net Ingurporeted, and whather domiciled in British Indle or elsowhore.
and tha intantlon ie that the objscta sat forth in each ot the saveral
psrapraphs of this cleuse ghall have the wideat possible construction, and!
chel! ba In no wise limliad or resticted by rafarence to of infarence from
the terms of any other paragraph of this glause or the name of tha
Company. -
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IV.  The liability of members is limited.
#* V. The Authorised Share Capital of the Company is Rs. 28,00,00,000/- (Rupees Twenty Eight Crores Only) divided into

28,00,00,000 Equity Shares of Rs. 1/- each.
* Modification w.e.f.22.01.2013

t By » Speclal Resolution of the Company duly pezasd and confimmad
razpactivaly at Extre Ordingry Genersl Maatings of the Compeny held ros-
poctlvely on the 14th day of December 1938 and the 29th day af Dscambar
1936 the provisions in clsuss V of the Memorandum of Aeszoclstion of
thae Company relating 1o the Capltal of the Compaay have been sitersd end
the 4,000 shares of Re. 500/- path mentioned in the keid clzure havs basn
Aub-divided into 20.000 sheres of Re. 100/- sach and the existing 3,000 pRntly
pald up shares of Re. BOO/- sach In the Capltal of the Company with
Re. $007- an sach shara pald up have hean suh-dividad irto 15,000 shares
of Re. 100/~ each, won each of which the sum of Rs. 80/- Is to be cre-
dited as pald up. Annexed hereto i3 & copy of the Spscisl Rersiution.

By & Spacizl Resoiution Of the Compony duly paseed st an  Extra-

tha Authorlaed Copital of As,  20.00.000/- hes been Incrasmed  to
Aa. 1,00,00000/~ by the crestdon of 80,000 hew shares of Re. 100/~ esch,
of which 30,000 shores ara to bw Ordinery Skmres and 50000 sheres are
1o ba Prefaranca Sharax and the 20,000 aheres In tha sximting Aucthorised
Capital of the Company are to ba mteated a3 Ordlnary Sherss. Annexed
heroto 6 u copy of the Special Resclution. "

By a Bpedial Rexciution of the Company passsd at sn Extraordinary Cana-
ral Manting ol the Gempany hald on 2Vat day of April 1945 the Authorisad
Capltal wae incressad #rom Re, 1,00,00000/- t Hs. 1,27,60,000/- &y the
creetion of 15.000 Ordinsry Sharss of Re. SO0/- sach and 20,000 Prafaranca
Eheres of Ax. 100/- sach, Annexd hecsto Is x copy af ha Special Sasclutlon.

By a Spacis! Rssalutian of tha Company passed at an Extra Ordinary
Gunersl Mopting hald on the Oth day of Novembar 1988 aach af ths Ordl-
nety Sheres of the Company of Re. 100/ sach was dlvidad inte two Ordl-
rary Gharas ol Ra. 30/- mach. Annecad hersto I3 & copy o ths Spacial
Resolution.

By a Speciai issolution af the Campany passad at the Ansnua)l Genersl
Munaling of the Compuny hald on 28th day of Januzry 7983 tha 35000
unltwaued Orsinary [Equityl Sharas of As. 100/ asch wwe sub-divided Into
70,000 Ordinary (Equily) Bhares ai B3, B0/- each.

By = Spacial Resalution af tha Cempany passed a1 an Extra Ordingry Gensral
Mesting heid on the 10th dey ol Mey. 1974, the Authorised Cepits! wes
incranssd feom Ra. 1,27,50,000/- to Ae. 2,70,00.000/- by tha creatlon of
2,806,000 Ordinury {Equity} Shares of Ry. 50/- sach. Annexed herelo iz 8 cupy
of tha Spaclal Assciution,

By a Speclol Aenciution of the Compsny pessed at en Extra Ordinery Ganers)
Mesting held on the 12th day of Deacmbar, 1684, each of the Ordinary {Equity)
Sherex of the Company of Rs. 50/~ asch was sub-divided Imo fve Ordinary

{Equity) Sheres of Ra. 10/- emch. Annexed hersto fa u copy of the Spacial

Resciution. .
By Special Resolution of the Company passed at the Annual General Meeting held on 29.9.1995 the Authorised Capital of

Rs.12,70,00,000/- has been increased to Rs.18,00,00,000/- divided into 1,20,00,000 Equity Shares of Rs.10/- each and 60,00,000
Redeemable Preference Shares of Rs.10/- each.

By Ordinary Resolution passed by the Shareholders of the Company held on 22.1.2013 through Postal Ballot Voting Process
conducted pursuant to Section 192A of the Companies Act, 1956, the Authorised Capital was increased from Rs.18,00,00,000/- to
Rs.22,00,00,000/- divided into 1,20,00,000 Equity Shares of Rs.10/- each aggregating to Rs.12,00,00,000/- and 1,00,00,000
Redeemable Preference Shares of Rs.10/-each aggregating to Rs.10,00,00,000/- .

# By Ordinary Resolution passed by the Shareholders at the Annual General Meeting held on 22 August 2025, the Authorised
Share Capital of the Company was reclassified from Rs. 22,00,00,000 (Rupees Twenty Two Crores Only) divided into 1,20,00,000
(One Crore Twenty Lakhs Only) Equity Shares having face value of Rs. 10.00/- (Rupees Ten Only) each aggregating to Rs.
12,00,00,000 (Rupees Twelve Crores Only) and 1,00,00,000 (One Crore Only) Preference Shares having face value of Rs. 10.00/-
(Rupees Ten Only) each aggregating to Rs. 10,00,00,000 (Rupees Ten Crores Only) into Rs. 22,00,00,000 (Rupees Twenty Two
Crores only) divided into 2,20,00,000 (Two Crore Twenty Lakhs only) Equity Shares having face value of Rs. 10/- (Rupees Ten only)
each and Clause V of the Memorandum of Association was amended accordingly.

By Ordinary Resolution passed by the Shareholders at the Annual General Meeting held on 22" August 2025, each Equity Share of
Rs.10 was subdivided into 10 Equity Shares of Rs.1 each, and Clause V of the Memorandum of Association was amended
accordingly.
By Ordinary Resolution passed by the Shareholders at the Annual General Meeting held on 22 August 2025, the Authorised Share
Capital of the Company was increased from Rs. 22,00,00,000/- (Rupees Twenty Two Crores Only) divided into 22,00,00,000
(Twenty Two Crores Only) Equity Shares of Rs.1/- (Rupees One Only) each to Rs. 28,00,00,000/- (Rupees Twenty Eight Crores
Only) divided into 28,00,00,000 (Twenty Eight Crores Only) Equity Shares of Rs. 1/- (Rupee One Only) each and Clause V of the
Memorandum of Association was amended accordingly. For Ke; nterprises Limited
" ’(
Gaurav Sharma (Membership No.19509)
Company Secretary & Vice President (Legal & HR)
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The shares In the capital of tha Compeny for the time belng whather
ofiginal or increased, mey be divided end altered intc several classes end
thers may be ettached thereto - respectively such preferential, deferrad,
quslified or aothar epecle) rights. privileges, conditione or reswictlons,
whaether in regerd to dividand, voting, retum of capital or otherwize, es may
ba determined, but so that end I end whenever the caplal of the Company
i divided inta shares of various classes with eny preferentlsl or spsclel
rights ettached thareto, such rights shail naot {except where the tarms of
issue otherwise provide} be varied, madified, affected or desit with In eny
manner otherwlse than pursuant to the provislons ot A_rt:cta *I2 of the
Art,lt:lln of Associetion of this Company reglstersd harewlith.

We, the sevsral persons whage names snd eddressas ere subszrribed,
are desirous of balng formed intc ® l:-::-mpany in pursusnce of thia
Memorandum of Association, and we respestively agrae to taks the number
of shares in tha capltal of the Compeny set opposits our raspective names.

T i | Humber of sharss Winaza to
Names of Bubscribers Asdissses and mﬂ:;"wn"' takon by e slgnarwes
' ' Bubscribers of Subseribere
'NANDLAL KILACHAND Merchant, Apalio Street, 202
Fort, Bambay. (Ywo hundred
and two only}
TULSIDAS KILACHAND Da. 10
{One hundred
and one oniy)
RAMDAS KILACHAND Da. 101
: {One huncred
: and one only}
B. K.
AMBALAL KILACHAND Do. 161 Daphtary,
{One hundrad Sollottor,
end one only) Bombay.
HURSUKHRAI C. MEHTA | Privata Service. Kalbadewl, B
Kolbhet Lane, Bambay. {FIlve anly)
LHANDULAL V. DIVAN Gfrgawn Back Road, a8
Bombay, Soflcltar. {Fiva oniy)
JIVANLAL CHHOTALAL Marchant, Apolla Street, 5
Fort, Bombey. {Flva only)

Deted thia 1at day of August 1833

» Article B0 of the existing Articles ot Assoclation.
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The following Regulations comprised in these Articles of Association
were adopted pursuant to the Special Resolution passed by the
Member s of the Company through Postal Ballot Process and the result
thereof declared on 30th September, 2014 in substitution for, and to
the entire exclusion of, the earlier Regulations comprised in the extant
Articles of Association of the Company.
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TABLE ‘F' EXCLUDED

The Regulations contained in the Table marked 'F' in Schedule
| to the Companies Act, 2013 shall not apply to the Company,
except in so far as the same are repeated, contained or
expressly made applicable in these Articles or by the said Act.

The regulations for the management of the Company and
for the observance by the members thereto and their
representatives, shall, subject to any exercise of the statutory
powers of the Company with reference to the deletion or
alteration of or addition to its regulations by resolution as
prescribed or permitted by the Companies Act, 2013, be such
as are contained in these Articles.

Interpretation

In these Articles —

(a) "Act" means the Companies Act, 2013 or any statutory
modification or re-enactment thereof for the time being in
force and the term shall be deemed to refer to the
applicable section thereof which is relatable to the
relevant Article in which the said term appears in these
Articles and any previous company law, so far as may be
applicable.

(b) "Articles" means these articles of association of the
Company or as altered from time to time.

(c) "Board of Directors" or "Board", means the collective body
of the directors of the Company.

(d) "Company" means K esar Enterprises Limited.

(e) "Rules" means the applicable rules for the time being in
force as prescribed under relevant sections of the Act.

(f) "Sead" means the common seal of the Company.
Words importing the singular number shall include the plura

number and words importing the masculine gender shall, where
the context admits, include the feminine and neuter gender.

1
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(3) Unless the context otherwise requires, words or expressions

6. (1)

(2

contained in these Articles shall bear the same meaning as in
the Act or the Rules, as the case may be.

Share capital and variation of rights

Subject to the provisions of the Act and these Articles, the shares in
the capital of the Company shall be under the control of the Board
who may issue, allot or otherwise dispose of the same or any of
them to such persons, in such proportion and on such terms and
conditions and either at a premium or at par and at such time as they
may from time to time think fit.

Subject to the provisions of the Act and these Articles, the Board
may issue and allot shares in the capital of the Company on
payment or part payment for any property or assets of any kind
whatsoever sold or transferred, goods or machinery supplied or for
services rendered to the Company in the conduct of its business and
any shares which may be so allotted may be issued as fully paid-up
or partly paid-up otherwise than for cash, and if so issued, shall be
deemed to be fully paid-up or partly paid-up shares, as the case may
be.

The Company may issue the following kinds of sharesin accordance
with these Articles, the Act, the Rules and other applicable laws:

(a8) Equity Share Capital:
(i) withvoting rights; and / or

(ii) with differential rights as to dividend, voting or
otherwise in accordance with the Rules; and

(b) Preference Share Capital

Every person whose name is entered as a member in the register of
members shall be entitled to receive within two months after
alotment or within one month from the date of receipt by the
Company of the application for the registration of transfer or
transmission or within such other period as the conditions of issue
shall provide -

(@ onecertificate for al his shares without payment of any charges;
or

(b) severa certificates, each for one or more of his shares, upon
payment of such charges as may be fixed by the Board for each
certificate after thefirst.

Every certificate shall be under the seal and shall specify the shares to
which it relates and the amount paid-up thereon.

2
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(3) In respect of any share or shares held jointly by several

10. (1)

@)
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11 (1)

persons, the Company shall not be bound to issue more than
one certificate, and delivery of a certificate for a share to one of
several joint holders shall be sufficient delivery to al such
holders.

A person subscribing to shares offered by the Company shall have
the option either to receive certificates for such shares or hold the
shares in a dematerialised state with a depository. Where a person
opts to hold any share with the depository, the Company shall
intimate such depository the details of allotment of the share to
enable the depository to enter in its records the name of such
person as the beneficial owner of that share.

If any share certificate be worn out, defaced, mutilated or torn or if
there be no further space on the back for endorsement of transfer,
then upon production and surrender thereof to the Company, a new
certificate may be issued in lieu thereof, and if any certificate is
lost or destroyed then upon proof thereof to the satisfaction of the
Company and on execution of such indemnity as the Board deems
adequate, a new certificate in lieu thereof shall be given. Every
certificate under this Article shall be issued on payment of fees for
each certificate as may be fixed by the Board.

The provisions of the foregoing Articles relating to issue of
certificates shall mutatis mutandis apply to issue of certificates for
any other securities including debentures (except where the Act
otherwise requires) of the Company.

The Company may exercise the powers of paying commissions
conferred by the Act, to any person in connection with the
subscription to its securities, provided that the rate per cent, or the
amount of the commission paid or agreed to be paid shal be
disclosed in the manner required by the Act and the Rules.

The rate or amount of the commission shall not exceed the rate or
amount prescribed in the Rules.

The commission may be satisfied by the payment of cash or
the allotment of fully or partly paid shares or partly in the one way
and partly in the other.

If at any time the share capital is divided into different classes
of shares, the rights attached to any class (unless otherwise
provided by the terms of issue of the shares of that class) may,
subject to the provisions of the Act, and whether or not the
Company is being wound up, be varied with the consent in writing,
of such number of the holders of the issued shares of that class, or
with the sanction of a resolution passed at a separate meeting of
the holders of the shares of that class, as prescribed by the Act.

3
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To every such separate meeting, the provision of these
Articles relating to general meetings shall mutandis apply.

The rights conferred upon the holders of the shares of any
class issued with preferred or other rights shall not, unless
otherwise expressly provided by the terms of issue of the
shares of that class, be deemed to be varied by the creation
or issue of further sharesranking pari passu therewith.

Subject to the provisions of the Act, the Board shall have
the power to issue or re-issue preference shares of one or
more classes which are liable to be redeemed, or converted
to equity shares, on such terms and conditions and in such
manner as determined by the Board in accordance with the
Act.

The Board or the Company, as the case may be, may, in
accordance with the Act and the Rules, issue further shares
to-

(@ personswho, at the date of offer, are holders of
equity shares of the Company; such offer shall be
deemed to include a right exercisable by the person
concerned to renounce the shares offered to him or
any of them in favour of any other person; or

(b) employees under any scheme of employees' stock
option; or

(c) any persons, whether or not those persons include the
persons referred to in clause (a) or clause (b) above.

A further issue of shares may be made in any manner
whatsoever as the Board may determine including by way
of preferential offer or private placement, subject to and in
accordance with the Act and the Rules.

Lien
The Company shall have afirst and paramount lien-

(@ on every share (not being a fully paid share), for
all monies (whether presently payable or not)
called, or payable at a fixed time, in respect of
that share; and

(b) on all shares (not being fully paid shares) standing
registered in the name of a member, for all monies
presently payable by him or his estate to the
Company:

Provided that the Board may at any time declare any share
to be wholly or in part exempt from the provisions of
this clause.

The Company's lien, if any, on a share shall extend to
all dividends or interest, as the case may be, payable
and bonuses declared from time to time in respect of
such shares for any money owing to the Company.

4
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Unless otherwise agreed by the Board, the registration
of a transfer of shares shall operate as a waiver of the
Company's lien.

The Company may sell, in such manner as the Board
thinks fit, any shares on which the Company has alien:

Provided that no sale shall be made—

(@ unless a sum in respect of which the lien exists is
presently payable; or

(b) until the expiration of fourteen days after a notion in
writing stating and demanding payment of such part
of the amount in respect of which the lien exists
as is presently payable, has been given to the
registered holder for the time being of the share
or to the person entitled thereto by reason of his
death or insolvency or otherwise.

To give effect to any such sale, the Board may authorise
some person to transfer the shares sold to the purchaser
thereof.

The purchaser shall be registered as the holder of the shares
comprised in any such transfer.

The receipt of the Company for the consideration (if any)
given for the share on the sale thereof shall (subject, if
necessary, to execution of an instrument of transfer or a
transfer by relevant system, as the case may be) constitute a
good title to the share and the purchaser shall be registered
as the holder of the share.

The purchaser shall not be bound to see to the application of
the purchase money, nor shall histitle to the shares be
affected by any irregularity or invalidity in the proceedings
with reference to the sale.

The proceeds of the sale shall be received by the
Company and applied in payment of such part of the
amount in respect of which the lien exists as is presently
payable.

The residue, if any, shall, subject to alike lien for sums not
presently payable as existed upon the shares before the sale,
be paid to the person entitled to the shares at the date of the
se

In exercising its lien, the Company shall be entitled to treat
the registered holder of any share as the absolute owner
thereof and accordingly shall not (except as ordered by a
court of competent jurisdiction or unless required by any
statute) be bound to recognise any equitable or other claim
to, or interest in, such share on the part of any other person,
whether a creditor of the registered holder or otherwise. The
Company's lien shall prevail notwithstanding that it has
received notice of any such claim.
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The provisions of these Articles relating to lien shall mutatis
mutandis apply to any other securities including debentures
of the Company.

Callson shares

The Board may, from time to time, make calls upon the
members in respect of any monies unpaid on their shares
(whether on account of the nominal value of the shares or by
way of premium) and not by the conditions of allotment
thereof made payable at fixed times.

Each member shall, subject to receiving at | east fourteen
days' notice specifying the time or times and place of
payment, pay to the Company, at the time or times and place
so specified, the amount called on his shares.

The Board may, from time to time, at its discretion, extend
the time fixed for the payment of any call in respect of one
or more members as the Board may deem appropriate in any
circumstances.

A call may be revoked or postponed at the discretion of the
Board.

A call shall be deemed to have been made at the time when
the resolution of the Board authorising the call was passed
and may be required to be paid by instalments.

Thejoint holders of a share shall be jointly and severally
liable to pay all callsin respect thereof.

If asum called in respect of ashareisnot paid before or on
the day appointed for payment thereof (the "due date"), the
person from whom the sum is due shall pay interest thereon
from the due date to the time of actual payment at such rate
as may be fixed by the Board.

The Board shall be at liberty to waive payment of any such
interest wholly or in part.

Any sum which by the terms of issue of a share becomes
payable on allotment or at any fixed date, whether on
account of the nominal value of the share or by way of
premium, shall, for the purposes of these Articles, be deemed
to be a call duly made and payable on the date on which by
the terms of issue such sum becomes payable.

In case of non-payment of such sum, all the relevant
provisions of these Articles as to payment of interest and
expenses, forfeiture or otherwise shall apply as if such sum
had become payable by virtue of a call duly made and
notified.

TheBoard -

(& may, if it thinks fit, receive from any member
willing to advance the same, all or any part of the
monies uncalled and unpaid upon any shares held by
him; and
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(b) upon all or any of the monies so advanced, may (until
the same would, but for such advance, become
presently payable) pay interest at such rate as may be
fixed by the Board. Nothing contained in this clause
shall confer on the member (@) any right to participatein
profits or dividends or (b) any voting rights in respect of
the moneys so paid by him until the same would, but
for such payment, become presently payable by him.

If by the conditions of allotment of any shares, the whole or
part of the amount of issue price thereof shall be payable by
instalments, then every such instalment shall, when due, be
paid to the Company by the person who, for the time being
and from time to time, is or shall be the registered holder of
the share or the legal representative of a deceased registered
holder.

All calls shall be made on a uniform basis on all shares
falling under the same class.

Explanation: Shares of the same nomina value on which
different amounts have been paid-up shall not be deemed to
fall under the same class.

Neither a judgment nor a decree in favour of the Company
for calls or other moneys due in respect of any shares nor
any part payment or satisfaction thereof nor the receipt by
the Company of a portion of any money which shall from
time to time be due from any member in respect of any
shares either by way of principa or interest nor any
indulgence granted by the Company in respect of payment
of any such money shall preclude the forfeiture of such
shares as herein provided.

The provisions of these Articles relating to calls shall
mutatis mutandis apply to any other securities including
debentures of the Company.

Transfer of shares

The instrument of transfer of any share in the Company shall
be duly executed by or on behalf of both the transferor and
transferee.

The transferor shall be deemed to remain a holder of the
share until the name of the transferee is entered in the
register of members in respect thereof.

The Board may, subject to the right of appeal conferred by
the Act decline to register -

(@ the transfer of a share, not being a fully paid share, to a
person of whom they do not approve; or

(b) any transfer of shares on which the Company has alien.

Instalments on shares to be duly
paid

Calls on shares of same class to
be on uniform basis

Partial payment not to preclude
forfeiture

Provisions as to calls to apply
mutatis mutandis to debentures,
(S (o

Instrument of transfer to be
executed by transferor and
transferee

Board may refuse to register
transfer
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In case of shares held in physical form, the Board may
decline to recognise any instrument of transfer unless -

(@ theinstrument of transfer is duly executed and isin the
form as prescribed in the Rules made under the Act;

(b) the instrument of transfer is accompanied by the
certificate of the shares to which it relates, and such
other evidence as the Board may reasonably require to
show the right of the transferor to make the transfer;
and

(¢) the instrument of transfer is in respect of only one
class of shares.

On giving of previous notice of at least seven days or such
lesser period in accordance with the Act and Rules made
there under, the registration of transfers may be suspended at
such times and for such periods as the Board may from time
to time determine;

Provided that such registration shall not be suspended for
more than thirty days at any one time or for more than forty-
five daysin the aggregate in any year.

The provisions of these Articles relating to transfer of shares
shall mutatis mutandis apply to any other securities including
debentures of the Company.

Transmission of shares

On the death of a member, the survivor or survivors where the
member was a joint holder, and his nominee or nominees or
legal representatives where he was a sole holder, shall be the
only persons recognised by the Company as having any title to
hisinterest in the shares.

Nothing in clause (1) shall release the estate of a deceased joint
holder from any liability in respect of any share which had
been jointly held by him with other persons.

Any person becoming entitled to a share in consequence of the
death or insolvency of a member may, upon such evidence
being produced as may from time to time properly be required
by the Board and subject as hereinafter provided, elect, either -

(a) to beregistered himself as holder of the share; or

(b) to make such transfer of the share as the deceased or
insol vent member could have made.

The Board shall, in either case, have the same right to decline
or suspend registration as it would have had, if the deceased
or insolvent member had transferred the share before his death
or insolvency.

Board may decline to recognise
instrument of transfer

Transfer of shares when
suspended

Provisions as to transfer of shares
to apply mutatis mutandis to
debentures, etc.
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The Company shall be fully indemnified by such person from
al liability, if any, by actions taken by the Board to give
effect to such registration or transfer.

If the person so becoming entitled shall elect to be registered
as holder of the share himself, he shall deliver or send to the
Company a notice in writing signed by him stating that he so
elects.

If the person aforesaid shall elect to transfer the share, he
shall testify his election by executing atransfer of the share.

All the limitations, restrictions and provisions of these
regulations relating to the right to transfer and the
registration of transfers of shares shall be applicable to any
such notice or transfer as aforesaid as if the death or
insolvency of the member had not occurred and the notice or
transfer were atransfer signed by that member.

A person becoming entitled to a share by reason of the death
or insolvency of the holder shall be entitled to the same
dividends and other advantages to which he would be entitled
if he were the registered holder of the share, except that he
shall not, before being registered as a member in respect of
the share, be entitled in respect of it to exercise any right
conferred by membership in relation to meetings of the
Company:

Provided that the Board may, at any time, give notice
requiring any such person to elect either to be registered
himself or to transfer the share, and if the notice is not
complied with within ninety days, the Board may thereafter
withhold payment of all dividends, bonuses or other monies
payable in respect of the share, until the requirements of the
notice have been complied with.

The provisions of these Articles relating to transmission by
operation of law shall mutatis mutandis apply to any other
securities including debentures of the Company.

Forfeiture of shares

If a member fails to pay any call, or instalment of a call or
any money due in respect of any share, on the day
appointed for payment thereof, the Board may, at any time
thereafter during such time as any part of the cal or
instalment remains unpaid or a judgement or decree in
respect thereof remains unsatisfied in whole or in part,
serve a notice on him requiring payment of so much of the
call or instalment or other money as is unpaid, together with
any interest which may have accrued and all expenses that
may have been incurred by the Company by reason of non-
payment.

The notice aforesaid shall:

(a) name afurther day (not being earlier than the expiry of
fourteen days from the date of service of the notice) on
or before which the payment required by the notice is
to be made; and

Indemnity to the Company

Right to election of holder of
share

Manner of testifying election

Limitations applicable to notice

Claimant to be entitled to same
advantage

Provisions as to transmission to
apply mutatis mutandis to
debentures, etc.

If cal or instalment not paid
notice must be given

Form of notice
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(b) state that, in the event of non-payment on or before the
day so named, the shares in respect of which the call
was made shall beliable to be forfeited.

If the requirements of any such notice as aforesaid are not
complied with, any share in respect of which the notice has
been given may, at any time thereafter, before the payment
required by the notice has been made, be forfeited by a
resolution of the Board to that effect.

Neither the receipt by the Company for a portion of any
money which may from time to time be due from any
member in respect of his shares, nor any indulgence that
may be granted by the Company in respect of payment of
any such money, shall preclude the Company from thereafter
proceeding to enforce a forfeiture in respect of such shares
as herein provided. Such forfeiture shall include all
dividends declared or any other moneys payable in respect
of the forfeited shares and not actually paid before the
forfeiture.

When any share shall have been so forfeited, notice of the
forfeiture shall be given to the defaulting member and an
entry of the forfeiture with the date thereof, shall forthwith
be made in the register of members but no forfeiture shall
be invalidated by any omission or neglect or any failure to
give such notice or make such entry as aforesaid.

The forfeiture of a share shall involve extinction at the time
of forfeiture, of al interest in and all claims and demands
against the Company, in respect of the share and all other
rightsincidental to the share.

A forfeited share shall be deemed to be the property of the
Company and may be sold or re-alotted or otherwise
disposed of either to the person who was before such
forfeiture the holder thereof or entitled thereto or to any
other person on such terms and in such manner as the Board
thinks fit.

At any time before a sale, re-allotment or disposal as
aforesaid, the Board may cancel the forfeiture on such
terms asit thinksfit.

A person whose shares have been forfeited shall cease to be
a member in respect of the forfeited shares, but shall,
notwithstanding the forfeiture, remain liable to pay, and
shall pay, to the Company all monies which, at the date of
forfeiture, were presently payable by him to the Company
in respect of the shares.

All such monies payable shall be paid together with interest
thereon at such rate as the Board may determine, from the
time of forfeiture until payment or realisation. The Board
may, if it thinks fit, but without being under any obligation
to do so, enforce the payment of the whole or any portion
of the monies due, without any allowance for the value of
the shares at the time of forfeiture or waive payment in
wholeor in part.
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The liability of such person shall cease if and when the
Company shall have received payment in full of all such
monies in respect of the shares.

A duly verified declaration in writing that the declarant isa
director, the manager or the secretary of the Company, and
that a share in the Company has been duly forfeited on a
date stated in the declaration, shall be conclusive evidence
of the facts therein stated as against all persons claiming to
be entitled to the share;

The Company may receive the consideration, if any, given
for the share on any sale, re-allotment or disposal thereof
and may execute a transfer of the share in favour of the
person to whom the share is sold or disposed of;

The transferee shall thereupon be registered as the holder of
the share; and

The transferee shall not be bound to see to the
application of the purchase money, if any, nor shal his
titte to the share be affected by any irregularity or
invalidity in the proceedings in reference to the forfeiture,
sale, re-allotment or disposal of the share.

Upon any sale after forfeiture or for enforcing a lien in
exercise of the powers hereinabove given, the Board may,
if necessary, appoint some person to execute an instrument
for transfer of the shares sold and cause the purchaser's
name to be entered in the register of members in respect of
the shares sold and after his name has been entered in the
register of membersin respect of such shares the validity of
the sale shall not be impeached by any person.

Upon any sale, re-allotment or other disposal under the
provisions of the preceding Articles, the certificate(s), if
any, originally issued in respect of the relative shares shall
(unless the same shall on demand by the Company has been
previously surrendered to it by the defaulting member)
stand cancelled and become null and void and be of no
effect, and the Board shall be entitled to issue a duplicate
certificate(s) in respect of the said shares to the person(s)
entitled thereto.

The Board may, subject to the provisions of the Act, accept
a surrender of any share from or by any member desirous
of surrendering them on such terms as they think fit.

The provisions of these Articles as to forfeiture shall apply
in the case of non-payment of any sum which, by the terms
of issue of a share, becomes payable at a fixed time
whether on account of the nominal value of the share or
by way of premium, as if the same had been payable by
virtue of acall duly made and notified.

The provisions of these Articles relating to forfeiture of
shares shall mutatis mutandis apply to any other securities
including debentures of the Company.
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Alteration of capital

55. Subject to the provisions of the Act, the Company may,

by
@

(b)

©

@

(©

ordinary resolution -

increase the share capital by such sum, to be divided
into shares of such amount as it thinks expedient;

consolidate and divide all or any of its share capital
into shares of larger amount than its existing shares;
Provided that any consolidation and division which
results in changes in the voting percentage of
members shall require applicable approval s under the
Act;

convert al or any of its fully paid-up shares into
stock, and reconvert that stock into fully paid-up
shares of any denomination;

sub-divide its existing shares or any of them into
shares of smaller amount than is fixed by the
memorandum;

cancel any shares which, at the date of the passing of
the resolution, have not been taken or agreed to be
taken by any person.

56. Where shares are converted into stock:

(a

(b)

©

the holders of stock may transfer the same or any part
thereof in the same manner as, and subject to the same
Articles under which, the shares from which the stock
arose might before the conversion have been
transferred, or as near thereto as circumstances admit:

Provided that the Board may, from time to time, fix the
minimum amount of stock transferable, so, however,
that such minimum shall not exceed the nominal amount
of the shares from which the stock arose;

the holders of stock shall, according to the amount of
stock held by them, have the same rights, privileges
and advantages as regards dividends, voting at
meetings of the Company, and other matters, as if they
held the shares from which the stock arose; but no such
privilege or advantage (except participation in the
dividends and profits of the Company and in the assets
on winding up) shall be conferred by an amount of
stock which would not, if existing in shares, have
conferred that privilege or advantage;

such of these Articles of the Company as are applicable
to paid-up shares shall apply to stock and the words
"share" and "shareholder' / 'member" shall include "stock"
and "stock-holder" respectively.
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58.

The Company may, by resolution as prescribed by the Act,
reduce in any manner and in accordance with the provisions
of the Act and the Rules, —

@
(b)
(©
(d)

its share capital; and/or

any capital redemption reserve account; and/or
any securities premium account; and/or
any other reservein the nature of share capital.

Joint Holders

Where two or more persons are registered as joint holders (not
more than three) of any share, they shall be deemed (so far as
the Company is concerned) to hold the same as joint tenants
with benefits of survivorship, subject to the following and
other provisions contained in these Articles:

@

(b)

©

(d)

The joint-holders of any share shall be liable severally
as well as jointly for and in respect of all calls or
instalments and other payments which ought to be made
in respect of such share.

On the death of any one or more of such joint-holders, the
survivor or survivors shall be the only person or persons
recognized by the Company as having any title to the
share but the Directors may require such evidence of
death as they may deem fit, and nothing herein contained
shall be taken to release the estate of a deceased joint-
holder from any liability on shares held by him jointly
with any other person.

Any one of such joint holders may give effectual
receipts of any dividends, interests or other moneys
payablein respect of such share.

Only the person whose name stands first in the register
of members as one of the joint-holders of any share
shall be entitled to the delivery of certificate, if any,
relating to such share or to receive notice (which term
shall be deemed to include all relevant documents) and
any notice served on or sent to such person shall be
deemed service on all the joint-holders.

(e)(i) Any one of two or more joint-holders may vote at any

meeting either personally or by attorney or by proxy in
respect of such shares as if he were solely entitled
thereto and if more than one of such joint-holders be
present at any meeting personally or by proxy or by
attorney then that one of such persons so present whose
name stands first or higher (as the case may be) on the
register in respect of such shares shall alone be entitled
to vote in respect thereof but the other or others of the
joint-holders shall be entitled to vote in preference to a
joint-holder present by attorney or by proxy although the
name of such joint-holder present by any attorney or
proxy stands first or higher (as the case may be) in the
register in respect of such shares.
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(ii) Several executors or administrators of a deceased Executors or administrators as
member in whose (deceased member) sole name any joint holders
share stands, shall for the purpose of this clause be
deemed j oint-holders.

(f) The provisions of these Articles relating to joint holders of Provisions as to joint holders as
shares shall mutatis mutandis apply to any other securities to shares to apply mutatis
including debentures of the Company registered in joint mutandis to debentures, etc.
names.

Capitalisation of profits

59. (1) The Company by ordinary resolution in general meeting
may, upon the recommendation of the Board, resolve —

(a) that it is desirable to capitalise any part of the amount Capitalisation
for the time being standing to the credit of any of the
Company's reserve accounts, or to the credit of the
profit and loss account, or otherwise available for
distribution; and

(b) that such sum be accordingly set free for distribution in
the manner specified in clause (2) below amongst the
members who would have been entitled thereto, if
distributed by way of dividend and in the same
proportions.

2) The sum aforesaid shall not be paid in cash but shall be ~ Sum how applied
applied, subject to the provision contained in clause (3)
below, either in or towards :

(A) paying up any amounts for the time being unpaid on any
shares held by such members respectively;

(B) paying up in full, unissued shares or other securities of
the Company to be allotted and distributed, credited as
fully paid-up, to and amongst such members in the
proportions aforesaid,;

(C) partly in the way specified in sub-clause (A) and partly
in that specified in sub-clause (B).

(3) A securities premium account and a capital redemption
reserve account or any other permissible reserve account
may, for the purposes of this Article, be applied in the
paying up of unissued shares to be issued to members of
the Company as fully paid bonus shares;

4) The Board shall give effect to the resolution passed by the
Company in pursuance of this Article.

60. (1) Whenever such a resolution as aforesaid shall have been
passed, the Board shall -
(a) make all appropriations and applications of the amounts
resolved to be capitalised thereby, and al allotments and
issues of fully paid shares or other securities, if any; and

14
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(b) generally do all acts and things required to give effect
thereto.

The Board shall have power—

(@ to make such provisions, by the issue of fractional
certificates / coupons or by payment in cash or
otherwise as it thinks fit, for the case of shares or other
securities becoming distributable in fractions; and

(b) to authorise any person to enter, on behaf of al the
members entitled thereto, into an agreement with the
Company providing for the alotment to them
respectively, credited as fully paid-up, of any further
shares or other securities to which they may be entitled
upon such capitalisation, or as the case may require, for
the payment by the Company on their behalf, by the
application thereto of their respective proportions of
profits resolved to be capitalised, of the amount or any
part of the amounts remaining unpaid on their existing
shares.

Any agreement made under such authority shall be effective
and binding on such members.

Buy-back of shares

Notwithstanding anything contained in these Articles but
subject to all applicable provisions of the Act or any other law
for the time being in force, the Company may purchase its
own shares or other specified securities.

General meetings

All general meetings other than annual general meeting shall
be called extraordinary general meeting.

The Board may, whenever it thinks fit, call an extraordinary
general meeting.

Proceedings at general meetings

No business shall be transacted at any general meeting unless
a quorum of membersis present at the time when the meeting
proceeds to business.

No business shall be discussed or transacted at any general
meeting except election of Chairperson whilst the chair is
vacant.

The quorum for a general meeting shall be as provided in
the Act.
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The Chairperson of the Company shall preside as
Chairperson at every general meeting of the Company.

If there is no such Chairperson, or if he is not present within
fifteen minutes after the time appointed for holding the
meeting, or is unwilling to act as chairperson of the meeting,
the directors present shall elect one of their members to be
Chairperson of the meeting.

If at any meeting no director is willing to act as Chairperson
or if no director is present within fifteen minutes after the
time appointed for holding the meeting, the members present
shall, by poll or electronically, choose one of their members
to be Chairperson of the meeting.

On any business at any general meeting, in case of an
equality of votes, whether on a show of hands or
electronically or on a poll, the Chairperson shall have a
second or casting vote.

The Company shall cause minutes of the proceedings of every
general meeting of any class of members or creditors and
every resolution passed by postal ballot to be prepared and
signed in such manner as may be prescribed by the Rules and
kept by making within thirty days of the conclusion of every
such meeting concerned or passing of resolution by postal
ballot entries thereof in books kept for that purpose with
their pages consecutively numbered.

There shall not be included in the minutes any matter which,
in the opinion of the Chairperson of the meeting -

(@ is, or could reasonably be regarded, as defamatory of
any person; or

(b) isirrelevant or immaterial to the proceedings; or

(c) isdetrimental to theinterests of the Company.

The Chairperson shall exercise an absolute discretion in
regard to the inclusion or non-inclusion of any matter in
the minutes on the grounds specified in the aforesaid
clause.

The minutes of the meeting kept in accordance with the
provisions of the Act shall be evidence of the proceedings
recorded therein.

The books containing the minutes of the proceedings of
any genera meeting of the Company or a resolution
passed by postal ballot shall:

(@ bekept at theregistered office of the Company; and
(b)  be open to inspection of any member without charge,

during 11:00 am. to 1:00 p.m. on al working days
other than Saturdays.
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Any member shall be entitled to be furnished, within the
time prescribed by the Act, after he has made a request in
writing in that behalf to the Company and on payment of
such fees as may be fixed by the Board, with a copy of any
minutes referred to in clause (1) above, Provided that a
member who has made a request for provision of a soft copy
of the minutes of any previous general meeting held during
the period immediately preceding three financial years,
shall be entitled to be furnished with the same free of cost.

The Board, and also any person(s) authorised by it, may take
any action before the commencement of any genera
meeting, or any meeting of a class of members in the
Company, which they may think fit to ensure the security of
the meeting, the safety of people attending the meeting, and
the future orderly conduct of the meeting. Any decision
made in good faith under this Article shall be final, and
rights to attend and participate in the meeting concerned

shall be subject to such decision.

Adjournment of meeting

The Chairperson may, suo motu, adjourn the meeting from
time to time and from place to place.

No business shall be transacted at any adjourned meeting
other than the business left unfinished at the meeting from
which the adjournment took place.

When a meeting is adjourned for thirty days or more, notice
of the adjourned meeting shall be given as in the case of an
original meeting.

Save as aforesaid, and save as provided in the Act, it shall
not be necessary to give any notice of an adjournment or of
the business to be transacted at an adjourned meeting.

Voting rights

Subject to any rights or restrictions for the time being
attached to any class or classes of shares -

(@& on ashow of hands, every member present in person
shall have one vote; and

(b) on a poll, the voting rights of members shall be in
proportion to his share in the paid-up equity share
capital of the company.

A member may exercise his vote at a meeting by electronic
means in accordance with the Act and shall vote only once.
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In the case of joint holders, the vote of the senior who
tenders a vote, whether in person or by proxy, shall be
accepted to the exclusion of the votes of the other joint
holders.

For this purpose, seniority shall be determined by the order
in which the names stand in the register of members.

A member of unsound mind, or in respect of whom an order
has been made by any court having jurisdiction in lunacy,
may vote, whether on a show of hands or on a poll, by his
committee or other legal guardian, and any such committee
or guardian may, on apoll, vote by proxy. If any member
be a minor, the vote in respect of his share or shares shall be
by his guardian or any one of his guardians.

Subject to the provisions of the Act and other provisions of
these Articles, any person entitled under the Transmission
Clause to any shares may vote at any general meeting in
respect thereof as if he was the registered holder of such
shares, provided that at least 48 (forty eight) hours before
the time of holding the meeting or adjourned meeting, as
the case may be, at which he proposes to vote, he shall duly
satisfy the Board of his right to such shares unless the
Board shall have previously admitted his right to vote at
such meeting in respect thereof.

Any business other than that upon which a poll has been
demanded may be proceeded with, pending the taking of
the pall.

No member shall be entitled to vote at any general meeting
unless all calls or other sums presently payable by him in
respect of shares in the Company have been paid or in
regard to which the Company has exercised any right of
lien.

A member is not prohibited from exercising his voting on
the ground that he has not held his share or other interest in
the Company for any specified period preceding the date on
which the vote is taken, or on any other ground not being a
ground set out in the preceding Article.

Any member whose name is entered in the register of
members of the Company shall enjoy the same rights and
be subject to the same liabilities as all other members of the
same class.

Proxy

Any member entitled to attend and vote at a general
meeting may do so either personally or through his
constituted attorney or through another person as a proxy on
his behalf, for that meeting.
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The instrument appointing a proxy and the power-of-attorney
or other authority, if any, under which it is signed or a
notarised copy of that power or authority, shall be deposited
at the registered office of the Company not less than 48 hours
before the time for holding the meeting or adjourned meeting
a which the person named in the instrument proposes to
vote, and in default the instrument of proxy shall not be
treated as valid.

An instrument appointing a proxy shall be in the form as
prescribed in the Rules.

A vote given in accordance with the terms of an instrument
of proxy shall be valid, notwithstanding the previous death
or insanity of the principal or the revocation of the proxy or
of the authority under which the proxy was executed, or the
transfer of the sharesin respect of which the proxy is given:

Provided that no intimation in writing of such death,
insanity, revocation or transfer shall have been received by
the Company at its office before the commencement of the
meeting or adjourned meeting at which the proxy is used.

Board of Directors

Unless otherwise determined by the Company in general
meeting, the number of directors shall not be less than 3
(three) and shall not be more than 15 (fifteen).

The Board shall have the power to determine the Directors
whose period of office is or is not liable to determination
by retirement of directors by rotation.

The same individual may, at the same time, be appointed as
the Chairperson of the Company as well as the Managing
Director or Chief Executive Officer of the Company

The remuneration of the directors shall, in so far as it
consists of a monthly payment, be deemed to accrue from
day-to-day.

The remuneration payable to the directors, including any
managing or whole-time director or manager, if any, shall
be determined in accordance with and subject to the
provisions of the Act by an ordinary resolution passed by
the Company in general meeting.

In addition to the remuneration payable to them in
pursuance of the Act, the directors may be paid all
travelling, hotel and other expenses properly incurred by
them —

(a) in attending and returning from meetings of the Board
of Directors or any committee thereof or general
meetings of the Company; or
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(b) in connection with the business of the Company.

All cheques, promissory notes, drafts, hundis, bills of
exchange and other negotiable instruments, and all receipts
for monies paid to the Company, shall be signed, drawn,
accepted, endorsed, or otherwise executed, as the case may
be, by such person and in such manner as the Board shall
from time to time by resolution determine.

Subject to the provisions of the Act, the Board shall have
power at any time, and from time to time, to appoint a
person as an additional director, provided the number of the
directors and additional directors together shall not at any
time exceed the maximum strength fixed for the Board by
the Articles.

Such person shall hold office only up to the date of the
next annual general meeting of the Company but shall be
eligible for appointment by the Company as a director at
that meeting subject to the provisions of the Act.

The Board may appoint an alternate director to act for a
director (hereinafter in this Article called "the Original
Director") during his absence for a period of not less than
three months from India. No person shall be appointed as
an alternate director for an independent director unless he is
qualified to be appointed as an independent director under
the provisions of the Act.

An alternate director shall not hold office for a period
longer than that permissible to the Original Director in
whose place he has been appointed and shall vacate the
office if and when the Original Director returnsto India.

If the term of office of the Original Director is determined
before he returns to India the automatic reappointment of
retiring directors in default of another appointment shall
apply to the Original Director and not to the alternate
director.

If the office of any director appointed by the Company in
general meeting is vacated before his term of office expires
in the normal course, the resulting casual vacancy may, be
filled by the Board of Directors at a meeting of the Board.

The director so appointed shall hold office only upto the
date upto which the director in whose place he is appointed
would have held officeif it had not been vacated.

Power s of Board

The management of the business of the Company shall be
vested in the Board and the Board may exercise all such
powers, and do all such acts and things, as the Company is
by the memorandum of association or otherwise authorized
to exercise and do, and, not hereby or by the statue or
otherwise directed or required to be exercised or done by
the Company in general meeting but subject nevertheless to

20

Execution of negotiable
instruments
Appointment  of  additional

directors

Duration of office of additional
director

Appointment of aternate

director

Duration of office of alternate

director

Re-appointment provisions
Applicableto Original Director

Appointment of director to
fill a casual vacancy

Duration of office of Director
appointed to fill casual vacancy

General Powers of the
Company vested in Board



93

94.

95.

96.

@

(2

©)

4

(1)

2

1)

@)

the provisions of the Act and other laws and of the
memorandum of association and these Articles and to any
regul ations, not being inconsistent with the memorandum of
association and these Articles or the Act, from time to time
made by the Company in general meeting provided that no
such regulation shall invalidate any prior act of the Board
which would have been valid if such regulation had not
been made.

Proceedings of the Board

The Board of Directors may meet for the conduct of
business, adjourn and otherwise regulate its meetings, as it
thinksfit.

The Chairperson or any one Director with the previous
consent of the Chairperson may, or the company secretary
on the direction of the Chairperson shall, at any time,
summon a meeting of the Board.

The quorum for a Board meeting shall be as provided in the
Act.

The participation of directors in a meeting of the Board
may be either in person or through video conferencing or
audio visua means or teleconferencing, as may be
prescribed by the Rules or permitted under law.

Save as otherwise expressly provided in the Act, questions
arising at any meeting of the Board shall be decided by a
majority of votes.

In case of an equality of votes, the Chairperson of the Board,
if any, shall have a second or casting vote.

The continuing directors may act notwithstanding any
vacancy in the Board; but, if and so long as their number is
reduced below the quorum fixed by the Act for a meeting of
the Board, the continuing directors or director may act for
the purpose of increasing the number of directors to that
fixed for the quorum, or of summoning a general meeting
of the Company, but for no other purpose.

The Chairperson of the Company shal be the
Chairperson at meetings of the Board. In his absence, the
Board may elect a Chairperson of its meetings and
determine the period for which heisto hold office.

If no such Chairperson is elected, or if at any meeting the
Chairperson is not present within fifteen minutes after the
time appointed for holding the meeting, the directors
present may choose one of their number to be
Chairperson of the meeting.
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The Board may, subject to the provisions of the
Act, delegate any of its powers to Committees
consisting of such member or members of its body as it
thinks fit.

Any Committee so formed shall, in the exercise of
the powers so delegated, conform to any regulations
that may be imposed on it by the Board.

The participation of directors in a meeting of
the Committee may be either in person or through
video conferencing or audio visual means or
teleconferencing, as may be prescribed by the Rules or
permitted under law.

A Committee may elect a Chairperson of its
meetings unless the Board, while constituting a
Committee, has appointed a Chairperson of such
Committee.

If no such Chairperson is elected, or if at any meeting
the Chairperson is not present within fifteen minutes
after the time appointed for holding the meeting, the
members present may choose one of their members to
be Chairperson of the meeting.

A Committee may meet and adjourn as it thinks fit.
Questions arising at any meeting of a Committee shall
be determined by a magjority of votes of the members
present.

In case of an equality of votes, the Chairperson of
the Committee shall have a second or casting vote.

All acts done in any meeting of the Board or
of a Committee thereof or by any person acting as a
director, shall, notwithstanding that it may be
afterwards discovered that there was some defect in the
appointment of any one or more of such directors or of
any person acting as aforesaid, or that they or any of
them were disqualified or that his or their appointment
had terminated, be as valid as if every such director or
such person had been duly appointed and was qualified
to be adirector.

Save as otherwise expressly provided in the Act,
a resolution in writing, signed, whether manually or by
secure electronic mode, by a majority of the members of
the Board or of a Committee thereof, for the time being
entitled to receive notice of a meeting of the Board or
Committee, shall be valid and effective as if it had
been passed at a meeting of the Board or Committee,
duly convened and held.

Chief Executive Officer, Manager, Company Secretary
and Chief Financial Officer

Subject to the provisions of the Act,—

A chief executive officer, manager, company secretary
and chief financial officer may be appointed by the
Board for such term, at such remuneration and upon such
conditions as it may think fit; and any chief executive
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officer, manager, company secretary and chief
financial officer so appointed may be removed by
means of a resolution of the Board; the Board may
appoint one or more chief executive officers for its
multiple businesses.

A director may be appointed as chief executive
officer, manager, company secretary or chief
financial officer.

Registers

The Company shall keep and maintain at its
registered office al statutory registers namely,
register of charges, register of members, register of
debenture holders, register of any other security
holders, the register and index of beneficial owners
and annual return, register of loans, guarantees,
security and acquisitions, register of investments not
held in its own name and register of contracts and
arrangements for such duration as the Board may,
unless otherwise prescribed, decide, and in such
manner and containing such particulars as
prescribed by the Act and the Rules. The registers and
copies of annual return shall be open for inspection
during 11.00 am. to 1.00 p.m. on al working days,
other than Saturdays, at the registered office of the
Company by the persons entitled thereto on
payment, where required, of such fees as may be fixed
by the Board but not exceeding the limits prescribed
by the Rules.

The Company may exercise the powers conferred
on it by the Act with regard to the keeping of aforeign
register; and the Board may (subject to the
provisions of the Act) make and vary such
regulations as it may think fit respecting the keeping of
any such register.

The foreign register shall be open for inspection and
may be closed, and extracts may be taken therefrom
and copies thereof may be required, in the same
manner, mutatis mutandis, as is applicable to the
register of members.

The Seal

(1) TheBoard shall provide for the safe custody of the

)

sedl.

The seal of the Company shall not be affixed to any
instrument except by the authority of a resolution of
the Board or of a Committee of the Board authorised
by it in that behalf, and except in the presence of a
duly Constituted Attorney for the Company or at
least one Director or Manager, if any, and of the
Secretary or such other person as the Board may
appoint for the purpose; and such Constituted
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Attorney or Director or Manager and the Secretary
or other person aforesaid shall sign every instrument
to which the seal of the Company is so affixed in
their presence.

Dividends and Reserve

The Company in general meeting may declare
dividends, but no dividend shall exceed the amount
recommended by the Board but the Company in
general meeting may declare a lesser dividend.

Subject to the provisions of the Act, the Board may
from time to time pay to the members such interim
dividends of such amount on such class of shares
and at such times as it may think fit.

The Board may, before recommending any
dividend, set aside out of the profits of the
Company such sums as it thinks fit as a reserve or
reserves which shall, at the discretion of the Board,
be applied for any purpose to which the profits of
the Company may be properly applied, including
provision for meeting contingencies or for
equalising dividends; and pending such application,
may, at the like discretion, either be employed in the
business of the Company or be invested in such
investments (other than shares of the Company) as
the Board may, from time to time, think fit.

The Board may also carry forward any
profits which it may consider necessary not to
divide, without setting them aside as areserve.

Subject to the rights of persons, if any,
entitled to shares with special rights as to
dividends, all dividends shall be declared and
paid according to the amounts paid or credited as
paid on the shares in respect whereof the dividend is
paid, but if and so long as nothing is paid upon any
of the shares in the Company, dividends may be
declared and paid according to the amounts of the
shares.

No amount paid or credited as paid on a share
in advance of calls shall be treated for the purposes
of this Article as paid on the share.

All dividends shall be apportioned and paid
proportionately to the amounts paid or credited as
paid on the shares during any portion or portions of
the period in respect of which the dividend is paid;
but if any share is issued on terms providing that it
shall rank for dividend as from a particular date
such share shall rank for dividend accordingly.

24

Company in general meeting may
declare dividends

Interim dividends

Dividends only to be paid out of
profits

Carry forward of profits

Division of profits

Payments in advance

Dividends to be apportioned



110. (1) The Board may deduct from any dividend payable No member to receive dividend

to any member all sums of money, if any, presently whilst indebted to the Company and
payable by him to the Company on account of calls Company's right to reimbursement
or otherwise in relation to the shares of the therefrom

Company.

(2) The Board may retain dividends payable Retention of dividends
upon shares in respect of which any person is,
under the Transmission Clause hereinbefore
contained, entitled to become a member, until
such person shall become a member in respect of
such shares.

111. (1) Any dividend, interest or other monies Dividend how remitted

payable in cash in respect of shares may be paid by
electronic mode or by cheque or warrant sent
through the post directed to the registered address of
the holder or, in the case of joint holders, to the
registered address of that one of the joint holders
who is first named on the register of members, or
to such person and to such address as the holder or
joint holders may in writing direct.

(2) Every such cheque or warrant shall be made Instrument of payment
payable to the order of the person to whom it is
sent.

(3) Payment in any way whatsoever shall be made
at therisk of the person entitled to the money paid
or to be paid. The Company will not be responsible
for a payment which is lost or delayed. The
Company will be deemed to having made a
payment and received a good discharge for it if a
payment using any of the foregoing permissible
means is made.

Discharge to Company

Receipt of one holder sufficient
112. Any one of two or morejoint holders of a share may
give effective receipts for any dividends, bonuses or
other monies payable in respect of such share.

113. No dividend shall bear interest against the
Company.
114. The waiver in whole or in part of any dividend on Waiver of dividends

any share by any document (whether or not under
seal) shall be effective only if such document is
signed by the member (or the person entitled to the
share in consequence of the death or bankruptcy of
the holder) and delivered to the Company and if or
to the extent that the same is accepted as such or
acted upon by the Board.
Accounts

115. (1) The books of account and books and papers of Inspection by Directors
the Company, or any of them, shall be open to the
inspection of directors in accordance with the
applicable provisions of the Act and the Rules.

(2) No member (not being a director) shall have Restriction  on  inspection by
any right of inspecting any books of account or members
books and papers or document of the Company
except as conferred by law or authorised by the
Board.

25



116.

117. (a)

(b)

Winding up

Subject to the applicable provisions of the Act and
the Rules made thereunder -

(@ |If the Company shall be wound up, the
liquidator may, with the sanction of a
special resolution of the Company and any
other sanction required by the Act, divide
amongst the members, in specie or kind, the
whole or any part of the assets of the
Company, whether they shall consist of
property of the same kind or not.

(b) For the purpose aforesaid, the liquidator
may set such value as he deems fair upon any
property to be divided as aforesaid and may
determine how such division shall be carried
out as between the members or different
classes of members.

() The liquidator may, with the like sanction,
vest the whole or any part of such assets in
trustees upon such trusts for the benefit of the
contributories if he considers necessary, but so
that no member shall be compelled to accept
any shares or other securities whereon there is
any liability.

Indemnity and Insurance

Subject to the provisions of the Act, every
director, managing director, whole-time director,
manager, company secretary and other officer
of the Company shall be indemnified by the
Company out of the funds of the Company, to pay al
costs, losses and expenses (including travelling
expense) which such director, manager, company
secretary and officer may incur or become liable for
by reason of any contract entered into or act or deed
done by him in his capacity as such director,
manager, company secretary or officer or in any way
in the discharge of his duties in such capacity
including expenses.

Subject as aforesaid, every director, managing
director, manager, company secretary or other
officer of the Company shall be indemnified against
any liability incurred by him in defending any
proceedings, whether civil or criminal in which
judgement is given in his favour or in which he is
acquitted or discharged or in connection with any
application under applicable provisions of the Act in
which relief is given to him by the Court.
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(c) The Company may take and maintain any insurance
as the Board may think fit on behalf of its present
and/or former directors and key managerial
personnel for indemnifying all or any of them
against any liability for any acts in relation to the
Company for which they may be liable but have
acted honestly and reasonably.

General Power

Wherever in the Act, it has been provided that the General power
Company shall have any right, privilege or authority

or that the Company could carry out any transaction

only if the Company is so authorized by its articles,

then and in that case this Article authorizes and

empowers the Company to have such rights,

privileges or authorities and to carry such

transactions as have been permitted by the Act,

without there being any specific Article in that

behalf herein provided.

The existing Articles of Association was replaced with the
New Articles of Association containing regulations in
conformity with the Companies Act, 2013 and as approved
pursuant to the Special Resolution passed by the
Members of the Company through Postal Ballot Process
and the result thereof declared on 30th September, 2014
in substitution for, and to the entire exclusion of, the
earlier Regulations comprised in the extant Articles of
Association of the Company.
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THE KESAR SUGAR WORKE, LIMITED
SPECIAL KESOLUTION

Pamsed ‘on 14th Decembar 1236, Lomilred on 28th Decomber TH36.

At an Extratrdinary Genarsl Mealing of the Kesar Sugar Vorka,
Urmaited duly convwned and hald at the Aeglzisred Qffica of the Company
at 4547, Apolla Strest, Fort Bombay, on tha 14th day of Degambar 1336
the sudjoineq Spanlai Resclufion was duly passed and et the subssquent
Extraordinery Gensral Mastlng of the sald Company alsa duly convened and
heid at tha aatme plagg on the 23th doy of Uscember 1836 the aubjoined
Special Reaglution wae duly canfirmed ;—

"RESQLVED that 4.00¢ sharae of Rz, 500/~ sach in the Authorleod
Capltal of the Compzny ba divided Ints 20,000 sheren of Ao, $00/
sezh and that tha exléting 3.000 pently paid up sharas of Re, 5007
Im2 e Gapltal of the Compeny with Re. 400/ on each shank
pald up be divitad latn 15,000 sheres of As. 100/~ apch upon
gzch of which a sum of Re, 80/« zhall be sroditac en pald up.”

THE KESAR SUGAR WEOHKS, LIMITED
8S8PECIAL RESOLUTION

Copy of the Spacial Resofution passed at the Exwreordinary Getaral
Mesting of the Kesar Supar Works, Limltad, on the 22nd day of Decamber

1841, .

[t

2}

{3}

That the Capital of tha Company be Incressed to R, 1,00,00,000/.
{Rupaos One Crore} by the crestlon of 20,000 new abarss of
Rs. 163/ each. of which 30,000 gharas ehall be ordingry sharss
andd tha 50,000 ahnares shall be Prefzranca shargd, Tha 20,000
sharey of the exlsting authorieod Cspital ehall ba trested a5
ardinery sharae,

Thet sut of the BOL008 Praferance shares so cramted, 20,000
zharet of Re. 100/ wach shall Be 53% Cumulstive Flest Prafer-

onte Hharee,

That out of such 20,000 64 % Cumulatf?g Flrst Prefarsass Sharea
of Re 1004 exch, 15,000 shares of Re, 100/ sach shall, st pre-
eent, be 1snvad sz Redeomsble Prefarance Shares to be calfed
Recasmabla 53% Comulatics Flat Prafarence Shares of Serbes
A whleet In sl respects to tha Artlzles of Assoclation of tha Com-
pany and =uch 16,060 Radeemable B}% Gumulstiva Flraé Prafar
enge Sharee of Serlas A shelt hava tha followlng righta and ebliga:
tione stizchaef therai ¢

{a) Tha holdars of Bie seid Prefarance Ghares =shall ba sntitfed
out of the pofits of the Company whioh the Diracters may
determine to 56 avaflabls for paymant of dlvidends as provid-
ad In the Articles of Assspiatlen of the Cornpary to s flxed
Comulathv Profarantel Dividend at the rate of B4% per
annum payabia on the accounts of the Company balng passed
at iz anmual ganwal msdting on the Capital Tor the time
baing pold or credited as pald thereon respectively 1o be

' celaulstad from tha dats of alloivent of asch Prsference
Shers, on aczount of which divideng? the Gompany will pay
an [ptaelm dividend & each year if In ths epinion of the
Cirectore the peaiien of the Commpany 30 pesmlts.




ik}

el

1d}

|}

n

Yha holders of tha sald Prefécence sheres heve prlorlby as
ragarila dividend avar elf other sharea in the Capltal of the
Company [excest the remeining 5,000 54 % Cumuletiva First
Profaranice Shirgy of Be. 100/--anch which may ba lesued
under Resatutlon Mo, 7 but shell not have sny furthar, right
to partcipate In profits;

Tha holdars 5! the sald Preference shares shall have prioriry
I the case of winding up, av in return of Caplial snd pay-
mart of arrears 8! the sald Prafarentfal dividand, wisther
daclorad or undagigred upto the commancamnant of the wind-
Ing vp. over eli athar shares In the Capltal of thi: Company
lexcapt tha ramaining 6,000 E$% Cumutative First Preferencs
Sharss of s, 100/- esch which may be |55ued untder Ranolu-
tlon No. 7] but shall not have any further right o psrilcioate

In profite or asseta;

The sald Prefecsnce =harea shall confer ng tight of voting
al any Geharal Meatlng of the Company aexcest In the avent

- of dafeult balng made by the Company for a parded of one

yvear I payment of dividends, If such defaxit shall be mada
than and so tong only ee such defaylt contliues tha holders
of ten or more Preference Bharag shall bave & tight of one
vota on a ghow of hands and ono vote for every ten shares
kald on & poll,

The Company ahall fave the right after the 3ot day of
Dacamber 1957 ¢ rodeam from tims 2 time all the sald
Praference Shersa or suzh of them a5 the Direstors of the
Compeny mzy from tima to tme daclde at » premium o

_fs. &7- per ghare eftdr glving slx month: previeus motlce In

writing In that bshalf wddransed to tha hoidars of the Frefer-
anoe Shares &4 to ba redeemad. Such sotice shxtl ba xant In
the marmer provided |n the Anlclsz for sending Netices and
shall spaclly tha day upon which snd tha tims at which the
Company wlll fadesm the sharas ao tg ba redeamed ak the
Reglotarad Offics of tha Company.

Tha haldsez of the sharss a0 to be redsamed zhelt sutrender

the share cartifizatas for such shares 1o the Company agalnst
payment of tha redamptlan price and fccrued Intergat.

In ®e event of the holdar of any share ragarding which tha

0

Company may give a motfea of Intanded redamptisy falling
e surfender hls shere riifcata to the Comipany vpon the
day and at the time epeelflad’In tha notice &nd 1o recelva tha
monay therafor, such peraon shall, a5 frorm the day menticoad
In the notice. ca2se 10 ba a. membar of the Company erd his
name shell be remoevad from the Ragiater of Membera but he
shall ba entitled 0 recalve tho radzmptlon prica of his ghare
and &ucrusd Inesreat whiloh price and fnersst shali not carry
any Inerest a8 agalnst the Company,

“The rights and privileges harsky atiachad to tha gaid Pra.

ferenca Shares moy be verled, obrogated, extended, or
starenderad se providied fa the Artloles of Agsoclation of
thy: Eompany but not furthar or otherwles provided hens-
ever that no =dditions or pligratiors I tw Arsiclss of
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Assoclation of tha Company desimental to tha rlghts and
priviloges of the holders of 1he sald Peeleronce Shares ahizkl
bz made without ths unanlmaus consent of the =afd Prefar-
ance sharsholders. .

{@y The cartliicates In respact of such néw shareg ghall ba tom-
plats and rgady for deltvery within six monthe afier the
sllotmant. ) .

That the esid 15,000 Prafersnoe sherze now to be Issued upon
ths gridition that Rs. 26/ fs te ba pald up on each shara with
the appitcation, Be, 26/- an alloment and tha ramaining Re BO/-
Shall ba calted up within dwelva monihs fter on from time to 1WmMe
an declded by tha Directors and two talendar mantha notlce of
sxch call eo made shigll be glven to tha holdars of the Fraferenca
Bharss.

That tha szld 15000 Preferante Shares of Re. $0C/. asch Bha
affared in the first Instance to the eharsholders of tha Company
whooa rames shall sppear I the Reglater of shargholders on tha
22rd day of Tacember 1941 upan tha following terms !—

{2} That each zhgrgholder whose name ghall. appesr in tha Ra.
gister of gharaholdors on the 22nd day of Dacember 1941
zhalt on spplieatlon. accompanied by the amount geyable
with such spplication, belng made Gy him fe ths Dirsctirg
erl racalved on or bafore the 15th day of Jenuory 842
have prafarentlel rlght to o1 allctmedt of ane Fraference
Share for gvary one of the axleting sherea of tha Compeny
hald by Flm and stending In his name in the Raglstar of
"Shxrahcldata on tha 20nd day of DCecember 1841 and shall
hava tha righd, aubjeet to tha right of mlecdon ¢! tha Dires

. iore, 1o rencunse the proferentlal rlght to allotmen: of all or
gny of such ahares to Bls nomfnaa or naminges.

Ib) That any shzrsholdar whoes applleatlon shall not be re-

* ceived by the Dlractars on o bofore. the 15th day of Janu.

ary 1842 shall ks dasmnad te be unwilling 1o teks up tha
shares which hs s sntitlsd to $ake.

That the Diractors o agthoriasd to diepean ol end alist eny of
tha gald 15,000 Prefarance Sheres of RS, 100/~ sach nat applled
far by the shareholdera under the last pragading resolution within
tha tims tharehy flxed to aush persone whathar shirgholdera of the
Coripany or not ag the Bilrestars may think fit.

That the Diractors b2 authorlssd o lesug tha remeining 6.00G
1% Cumulatlys First Preference Sheres of Rs, 1007- each from
tnwe ta tlma ef such peice and vpen such terms and copditlons.
bur with the sama rlght of votlng and tlme of ragdemption =z the
Rsdsamable 61 % Comulativa First Praforanoz Sherea of Serlas A,
a% they may from tmz ta time detarrine and suchrshara shall reck
parl parzu ax segards priarlty tn peiment of dividesds, raturn of
Capltal and amsars of dividenda with the 15000 Radaerebla BE%
Cumulative Flrst Preferenve Shar=a of Sarles A now rzaalved 1o
ba lasued.
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(B} That tha Diractors ba suthorzad i [s5ue Mha shares ot pregant
uhlssned out of 1 orlglnal Capital of ths Company aad the
remalning efizrex herely crssted arespt thosa in Aszolytion Ne. 7
fram tings te fime at such prica and upon such terms and condl-
Eanz and with 2uch rights and privilages annaxed therete and with
ar withaut prefarantial or quallfled 11ghts to dividend ard/or in tha
distribution of tha agssts of the Tempany and with a speelal or
without sny right ef votlng a5 they may fram time 1o tima dater:
mina, withaut prajudicially affacting tha rights ot the cnmnlative

. Fliet Piaferares Sharea.

Copy uf the Reaclutlon passad at the Exmacidinary General Meeting
of the Kesar Sugar Works, Limitad, an the 21at day of Aprl) 1945,

(1} That e capltal ef the Company be tncrassed o Ry, 1,27 50.000/-
by the creatfon of 15,000 Ordinary Sharas of Ba 50/- path and
20,000 Peafecanca Skaray of Re, 1007~ esch, :

THE KESAR SUGAR WORKS LTD.
SPECIAL RESOLUTIONS

Copy of the Rugalution psssed 25 Spaclal Aesclutione by the majo:
rity requirad Ly Sectlon 106 of the Companles Act, 1955 ot the Extraordinary
General Moating af The Kesar Supar Warke Ltd. held an the 9th day of

November, 1988,

1. Razolved that asch of the exlsting oidfnary Sherea of Re. 100/
sech on which fa, 80/ per shars has besn pald up the dividand
Intc twe ahares of Hs, 607- gash upon which Tha surm of He. 40/.
zhal! hs cradited aa paid yp ranking In afl respects pard pazau with
tho axiating Crelinery Sharea of Re. B0/ each B the caplial of
the Company,

2, Reaclvad that sublact to the provislons of the Compantes Aoy

* 3856 and the Articles of Agsoclation ot the Company the holdar

of each avdlnary share In the capltal of the Cempaiy shall have s

right te votz in raspsct Sheiscf an overy Resaiutlofn piaaed Bafora

tha Company and on s pall shall keza gna vats for s=ch such Drd)-
nary Share of Re, BE0/-,

3. Resolvod that the righta of the holdars of the existing Ordinary
Sheree In the Lxpital of the Comosny ha varfad aoatdlgly,

Copy ot the Resofutlon pzased at the Extracrdingry Ganarel iMesting of
the Shareholders of The Kesar Sugar Works Limilad hald on Sth Navambar,

1858,

"REEOLVED that sfter considering ths notlca of M7z, Kllachand
Devchand & Ca., detad 2ist-Aprll 1958 raaigning thalr oftlce za
Banaging Agents of the Company with effect from 30th April
1956 and &fter eonsidaring tha Statament of Affales of the Com.
parxy ax at tha 30th Aprll 1256 Balksnse Shest mads cut za of that
dete and the Profit & Los® Account for the .paried fram 1sr
August 1956 to 30th April 1858 and the Report of tha Audltora
oh such Balence Shoet and Praftr & Logs Account, the realgretion
of tha Menaging Agents. M/5, Kllachand Devchend & Co. be and
tha same |s heraby acceptsd with eflect flom 30th Aprlt 1958".

Copy of the Speclsl Rasolytion pessed at the Twente-ninth Antual
Tiengral ‘Meating of tha Kezar Sugar Worka Limfted hald an  285th day of
Janusry 1963,
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' “RESOLVED that 35,000 unissued Ordinary {Equity} Shares of Rs. 100/-
each In the autherized Capital of the Company be sub-civided fnia

70,000 Crdlnary’ {Egulty) Shares of Ks. 50/-.

Copy of 3 Speclal Resolutlon pessed a1 the Annval Gengral Masting
of tha Kesar Sugar Works Ltd., held on the 28th day of Jenuary, 1963,

“RESOLVED that the Regulations contalned in 1he printed  document
+ submittad t s moeling and for the purpoas of Identiflcafion
slgned by the Chalrman thereof be spproved and adépted as the
Articles of Agsoclation of the Company In substittion for and to .
the. excluglon of the existing  Artleles  of Assoclatlon of the -

Commpany,™

Copy of the Special Hémlutiun paszed 2% the Thirty-firse Aanual Gaﬁa
ral Mesting of the Kezar Sugar Works Limited held on 29t day of Januery .

" 1946, .
. ""Reaplved thaf the followlrg sentence be added at the end of
Articts &4 .

*The Diractors may walve payen? i:rf any lea payable under thizs Arllcle
ar under Artlele 63 abova™,

Copy of the Speclal Resolution passed &t the Extrg Ordlnary General
Mesting of The Kesar Sugsr Works Ltd., held on the 23rg Algust 1968,

“RESQOLVED that the Artlcles of Asroclation of the Company ba altered
.05 fallows ;—

2} Article 100 (1} {a)
In the fzurth line delets the word "founeén" and in ifs place
subasiEre she ward “thivey.”

ib) | Articla 103

Add the following a5 sub-clzuse 13) aflar sub-clause (21

{3) “Where any therss ara hald in trust by & person {haralnafiar
raferred fo a5 the trustee] the vighis and powers (Including
the right o vola by proxy) exerclsshle at any meeting of any
clags of memberg of the company by the trustas as a mam.
ber of tha company shall ba axercisable in tha manner provid-
ed In section 187 & of the Act save as providsd by sectlon

153 B of tha Act.”

(¢} Article 138 (1)

{I! In the first ling delete the word: “aftar and in s place sup-
sfltuta the words “within thirty days ofter.™

{l! In tha third end fourth lnas dalats the words ™at the same
tima &5 the copy of the Annual Rnture referred to in section
181 of the szld act.™
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Ad} Articla 149 ;

{el

{a)

ib]

{f]

{a}

fh)

i

In the last threw ilnea delete tha words “and uniess e ia w techni-

cal Directar™ to tha word “eppainimant.”’

Ericla 162 !

Daleln the sxisting Artlete 152 and In 3 plsce substituta the
followfny Article.

162.  Untll otherwiss rosoivad by the company In generat meating
In accordence with tha provistons af sectlon 308 erd ather sac-
flong of tha Apt, the remunstation of gvary Directar Inclysiva of
ths Moneging Criracter {If any} whola-time Dlrastar {If any} alter
nuty Direcior {If any) and the Dobenture Dimcter (If any) shall be
Rupees Flva Hundred for every masting of the Board or of a Gom-
mittes conglsiing wholly or pertlally of Direciers attended by him,
urless ang for such perlod a5 the Roard of Dlreclors ahwil fix g
Imazer amicunt. Tha remunerifon payable 1o any Diractor whether
by way of feg for attending meetings as abave pravidad or by way
of a monthly, quarterly or armusl payment or by wey of commisslon
bexad on the rat protity of ths company shalt be Incluglve of the
rarunatatien payabla te him for sarvicea rendered &y him In sny
other zapaclty : Pravided that any remuneration 1o sarvices rendsr-
£d by any Director in any other capacity shell not ba a0 Includsd 3

the services rendgled ara of & prolesslonal naturs, and

I the apinicn of the €entral Government tha Diractor posszsass

tha requisite quallfications tor the practics of the protessian.

Articia 184 ;
Delota slarzs (43
Artlzle 154G

Dulata the wards "or subh saction §3} of asctlan 280 or Artigle
T84 {4} frors peragraph {v] of cispge {z).

Article 187 5

In: the first line dolete the words "Subfact to the provisfons of
egctlon 281 of thm sald Aot

Artlcls 158!

{11 In tha thest |ine aftar the worde “other then™ add the words
“a dlrector rallfing by rotatlon ar atherwlas ar™

{H) Delate claysa {b} and in fis place substitura rhe foliowing
{b] A parcm oifier than —

{1} =8 Diregror re-appolnted sfier réllrement by rotation or
Immndiaraly on the axplry of hls term of oftice, or
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{2} an zddiional or alteinale Dhectar, or & peisin filling 2
casual vacancy In the ofliza of & Director under saction
267 o) Attlcla 182, gppointed as = Directer o 1z-appoint-
=d ae an eddltlonal er alterpate Dirgctor, lznmadietely on
the exgiry of hlg term of offica, ar

|3) a parasn named as a DEreator 6f tha compeny vader its
wrficles as fest reglsterad, shall not act as a Direcio) ol
the eompany uriess ha hes within thire days of Kis ap-
polntment signed and tlled with the Rogletrar klz con.
st Jn welting toset ¢s such Dlractn.

{1 Arlels 167 ¢
11} Delale slavss (1)
(1) Ir the fourth 1ina deleta the Bragkets and figure 3"

{lI) In tha Shah and Skventh lines delete 1he woide “first day
ot which the gontravantlon coouls” and aupstitute ks woida
“‘dats provides In eulr section {2) ot sectlon 214"

ikl Article 169 :

. In tha second, tHird and fourth linea delate tThe wards “three calen-
dat months and not mera than twe months shsll Intervens hahween
the last day of the celandar menth in which such meeting la hald
and the date of the next meeting™ and substitute the words “fed
manths and =t lasst four sush meeting shell be hald In svary yesr,”

(1} Artikia 192

{i] In the lest line dalsts the first word “The" and subsiltute
the worde “‘Subjact ta the grovisinea of the Aot the.”

ill} Im tho flrst and zacend lines deleta tha words in hrackets

{HI} In the secod and third lines of clauze {c) deiglg e worda
“ehall 1rom tima to tirae bo altlzad by the Diracrors and.”

Gopy of a Special Resolution passed at the Extra Ordinsry Ganerzl
Meeting ol The Kesar Segar Weiks Lid., hield on tha 10th day ol May, 1974,

HRESOLVED that tha authgrisad shere gapltal of tha Company be and
haleby increased Bom Re. 1,27.60.000 divided Inle 1,156,000
Tirdinary {Equity) shares of Fe. G0/ each, 20,000 Redsemahio
£} per cant Cumulative First Preference sharaa ol Rs. 100/. sach
and 50,000 Cemilative Szeond Prefs) ence sharea of A, 100/~ aach
to Re. 2,70,00,000/. divigsd Into 400.000, Qidinery (Equity}
shares of Rs. 50/- each, 70080 Radaomable 5% por cent Lumu-
lative First Praferenge sharsz of Rs, 160/- each and 50,000
Cumulative Second Prateiance ehtares of Bi 100/. asch end
thet the candltions of the Mamarandum of Assogiation of the
company and anticle 3 of the Articlea of Association of the Com-

pany shall be altered accordingly.”

Copy ol tha Special Resclution passed at tha Fiftiath Anmual Genaral
Misating of the Kesar Supa Works Limitsd hald on 3Nyt May, 1284,

~RESOLVED THAT zubjact te the sppyoval of the Contral Gavenmen?
the mame ol tha Company ba changed Irom the Keser Sugsr Wolks

Limited to Xess) Enterprisas Limitad,™
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Copy of the Resuiutions passed at the Extrsardinsry Gensm! Kesling of the
Sharehobdors of Tha Keasr Sugae Werks Limifad held on 13th Oscember,
1984, -

1.

Ordinary Reaolution :

“AESDALVED thet each mxlsting Equlty Shars of Ha. 53/ eéach In the
eapltai of tha Company be sub-divided inte fiva Squity Sharsa of Ra. 10/

fully pald-up™.
Drdinary Resplotion ;

RESOLVEL that ths firat Paragragh of Cisuss V af the Memorandum
of Asascistlon be ceinted send the foliowlng ba subistituted.”

"“The Authorised Shara Cagitsl of tha Company js Fe, 2,70,00,000f
{Aupess Two Croma Savanty Lacs) divided into 20,00,000 Ordinary
iEquity} Sharet of Re. 10/- sxch, 20,000 Radeaxmubla &3 Cumulaflve
Firet Feaferanco Sharen of Ra. 1007- sach and #0.000 Cumulathvs
%arond Prolerencs Sharss of As, 108/- sach, capabls of balng incress-

" ad, #nd with pswer 1o the Campany 10 reduscd or repay sighzl for the

tima balng of the Compeny or any purilon thareof, In aczordwnce with
the Company’s reguiztions and the Jagislative provislons for the tima

being in forcs In that behel."

Spacinl Resolytion ;

“RESOLVED that the first Paragraph of Arntlcle 3 of the Arilcies of
Assoplatlon of the Company be delotad and tha following ba

subet|fted.”

"'Ths Autharised Shara Capltal of tha Company is RE 2,7000.000

IRupnyi Two Crores Sevanty Locsl dividad inte 20.00,000 OGrdinary
{Equity} Shores of K. 10/. each, 20,000 Radeamabla 5L % Cumbistiva
Flrst Praferance Shures of Ae, 100/- each and EO,000 Cumuletive
Seqond Proferdnto Sharss of Hs. 100/~ aach aubjsct 1o balog Increasad
x3 hareinafter provided end 'n accordunce with the ragulatlons of the
Company and the loglsiathm provigions for the Yme baing Is forge.
Sublect to the provisione of the Satd Act,-the Sharaa In tha Caphal of
tha Company for ths tlrmns being whather ariginal or ingraased or reduc-
ed may be divided inio clesses, with any prafarsntial, deferred, quall
fied, oc ather righte. privileges condifions er rastrictions attached there-
to, whelher Tn regerd to dlvidend, voting, retum of Cepltal o2 ethensies.”

Speafn] Ra=ciutlon -

" “RESOLVED that tha Artlzles of Association of tha Company be alter-

ed by 2ubstituiing the word “twalva™ for the word “nine” a3 appanring
in the exlafing Artlzle 147"
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P ) :
" - |Number of shares | Winesses o
Mames of Submsrlbars  [A19E5S0% NG DESSEIONT) T dganty | the. signemre
of aubaer ' Subscribers of Subseribsr
NANDLAIL KRACHARD Myrhant, Apollo Strest, 202 3
Faor(, Bombay., {Two hundred
and two onily)
TULSIDAS KILACHAND Da. 10
. {Ons hundrad
and one oaly}
RAMDAS KILACHAND - Do. 101 -
. - [Ona bundred ] )
[ and ona enly)
: f g X
. i Dapht»
AMBALAL KILACHAND Do, 101 sl
. |One hundred Bombay,
[ =nd one anly)
HURSUKHRAI €. MEHTA Private Servica, Kalbadav], L
Ralbhet Lang, Bombay. . {Five antly)
11
CHANRULAL V. DIVAN Ghrgaum Back Read, B
Bombay. | (Five only)
_Sollehor. |
JIVANLAL CHHOTALAL . MH!’Eh.Il'It. Apalio Streat, H I[
: Fort, Bombay. (Five aenly] J

" Dated thiz 12t day of Apgost 1393,
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IN THE HIGH CQURT OF JUDIGATURE AT SOMBAY
" DADINARY ORIGINAL CRVIL JURISDICTION
COMPANY PETITION NO. 97 OF 1979
CONNEGTER WITH
COMPANY APPLICATION NO, 208 OF 1378.

Corara ? Mrs. Sujeia Marohar J,
13th Juna, 1979,
In tha matter of the Companles At 1256
And
in tha matter 'of the Kesar Sugs Works Limltad,
& public mlted Company Incomerated widar
the Indlen Compenlez Act, 1993, and having

its meglerared offica st 7, Jamzhadli Tata Aoad.
Chiurchguts fecizmation, Boambay-400 030,

The Kesar Suger Works Limited, & public lmitad
Company incorporated under thi inffan Companiasg
Act 1813, amd kaving e ragiatered offlcs at
# Jemahgd|l Tama foad, Churchgata Reclamatlen,
Bombay-200 020,

e et e g —

UPON tho Patitlen of The Kewar Sugar Works Limiisd, the Company
aboverumad prassntad 1o ths Monourable Court on the 14th day of Fabruary
1979 for sanetlen of &n Armangamant ambodied In tha Schema of Amalgams
Hon of the Dlstfllars” Trading Corparation Limltad Lherainafter raferrod to 28
“the Transfaor Company™} With The Kessr Sugar Weorks Limimed (haraln-
uftar refarred 10 a& “'the. Tenafaras Company™) end for ethier conssguenilal
tallafe a2 In the Poflifon mentlonad AND tha aofd Pattion belng tibe dey
callad an for kearing and finz] dikposa) AND UPQR READING the sald Patl-
tlon and the Affldavit of Kannalyalal Disramsl Sheth, dated the 14th day of
February' 1870, verlfying the sald Petiton AND UPQN READIMNG the
Aftldevit of Krishnappa D. Kucklan dastsd the 28rd day of Merch 4878,
showlng tha publication of the Nolza of the =ald Patltion AND UPON
BEADING the Qrder Jxted the 18th day of Decamber 1678, made Ly this
Honourabds Court In Company Application Ne. 288 of 1978, wharehy the
Teranaferen Compzny was ordersdd to canvers § meeting of the atsmbats of
the Truhglerds Compsny for the purpeso of coneldaring, and If thooght fis,
approving. with or without mediflcation, the Schame of Amalgzmetian piro-
posed to ba rade botwesn o Vrzrefemr Compery =nd the  Tranelerse
Company and ennexsd a8 Exhiblt “C* to tha AMidavit of Kannaiyalal
Oharaml Sheth, dated tie 18th day of Dacamber 1978, In support of the
zald Compeny Appllcation AND LIPQN PERUSING the isaue of the Mubara
shira Lravernmoent Gazsnts dated the 28th day of Decwnbar 1978 end tha
lazugx of tha Timas of Indls dated the Sth day of Jawery 1979, of the Bem-
bay Samachar dated the 4th dey of Junuary 1979 and of Lokzatte dafed the
§th day of January #9783 sach contsining the pdvartisement of ths xaid
Natige convaning the said ilesting dirsctsd to be held by the sald Order
dated tha 18th day of Dacembar 1978 AND UPON READING the Aftldevit ef
Lalchsnd Hiraeheng, dated tha 15th day of Jsnuary 1878, showlng tha publl-
eation and despatchs of the Natica convaning tha sald masilzg, AND UPDHN
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AEADING the Heport doted the Sth day of Februsry. 1978 of Laichand
Hirachend, the Chaliman of the sald maetintg, 28 ¢ tha resvit of tha sald
meeting AND UPON HEARING Mr, 8. H, Doctor. Advouate for the Tranafares
Company and Mr. R. L. Mukherjea, Advocate for tha Regionzi Direstor, Zom-
peny Law Board, HSombay, on tehalf of the Ceatral Ggvermmenl whe appsare
n pureuance of the Netlca hereln dated the Znd day ol Merch 1878, under
.Section 334-A of tha Companles Act, 1556, and atates that the Cantral
Govamment daslrss 10 1113 no reprezantation and submilts 1o the Drders af
this Homourable Court AND It -appesring from the =sid Report of the
Chairman_of the sald meellny that the propozed Scheme 6f Amalgamation
has bean approved by a majorilty of ot leas than 3741 In valua of tha mem-
bers present and voting In paraon and by proxy AND UFON the Tranefersa
Company through lte sald Advocata szating to this Horoussbla Court thal in
vlew of the Order dated the 4th day of Hovembsr 1828 of e Contrzi
Hovemment under Section 2312) of tha 8Monopoliez end Reswictlve Trade
Fraglicos Act. 1863, the Trensfarer Lompany will continua te implament the
sxpanzlon progiramme end jngure that the interesle of the cone growars &re
not advareely stfectad THIS COURT DOTH HEREBY SANCTION the Armnga-
mant embodied In the Schams of Amalgemation ot tha Glatitars’ Treding
Corporstion Limlted, the Tranzfarer Company, with Tha Kesar Sugar Worke
Limited, the Transferas Campany, ag set forlh ln Paragraph 8 of thy seid
Potltden &nd alzo In ths Schedula haseto AND DOTH HEREBY RECLARE the
sanma to be hinding on al the members of tha Tranalerse Company and the
Trepsforor Company and alse on Transfereae Company and the Transferor
Compary AND THIS COURT DOTH ORODER that tha undartaklog and alf
propartles, righta, and powera of the Tranatarer Company with offact from
30th day of September 1877 bo tranatesred wilhout furthar act or deed to
tho Tranzforés Company and the xarma shall pwrsiant to Ssction 39472) of
the Companlaz Act, 1958, be Irapzferred 1o and da vest i the Tranelerce
Gorapary fraa from &l astate and Intarast of the Yrangforar Competiy tharein
but syh)sot nevarthelaas ta elf charge: now zifacling the same AND THIS
COLUAT 20TH FURTHMER ORDER that all Habilllles, dulles and obligations
of the Transferor Company whih offect from 2Gth dey of Septamber 1977
ba transtaraed without further act or doad to ths Trenafarae Cotnpany and
aocardlngly the same zhall pursuxat to Swotion 3A94[2] of tha Compenles
Act, 19605, ba transfarred 10 and do becoma tha Ifabllitlés, dutfen gnd obll-
gztlans o 1ha Traneferce Gompeny AND THig COURT DOTH FLERTHER
OALER thar all procasdings, It any, pending a2 on tha 30th day of Septem-
bar 1927, by or againet ™ Transtaror Company ba continuad by or agalnar
the Trznaferes Company ANC THES COURT DOTH FURTHER GRDER that
ths Transfarea Bompany do take ovar all such araployess, 17 any, of the
Transiaror Company e ara wiing 1o |oIn tha Tranaferza Comgsny A5 Tar mx
pasalble nn the sams terma and toaditlcna en which they a1e employed by
tha Tranaferor Sompany and tha servicez of sugh employaes with the Trana-
feror Company pelor to the teklng over heraln will not ba Ireated o8 heving
basn broken for tha purpossea, byt will be reckan fgr all sech purposas frem
tha deis of thelr appointment with the Trangfaror Compray ANDG THIS TOURT
OOTH PUATHER QRDER ihat [ conealderetlon of the tranafar bwraiz, the
Tvanslarea Company de.aursnder to the Fransferer Company for halng can-
catlod the antira Issuec subgeribed end palg-yp capitai of the Transfuror
Company conalatiza of 4802 Equity shares of Re. 100/- sech held by the
Trazafaras Company and {kelr nominass in tha ahare capital of tha Trarafaror
Company AND THIS COURT DOTH FURTHER QRDER that the Transferor
Company shall tIf] the 30th day of Septomber 1977 stand passesssd of the
prepartles £5 29 to bo wansferred and shall carry on s businesa Is and en
behalf of and in trost for.Transstas Compeny and the Transterar Company
shall 2gzount and be engltied to be Indamnlted eccordingly AND THIS
COURT DOTH EURTHER DOROER thst the Transferss Company cio within
thirty days after the dete of zaaling of this Drder causa e certified copy of
thka Qider to be dellvarad to the Bagietrar of Compenlae, Mazharsahtra,
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Bombay, for raglatration AND THIS COURT DOTH FURTHER QRDER that
the Petllloner do pay the sttt of As, 30D/ fo tha Ragional Dirsctor, Com-
pany Law Bosrd, Sombay 29 oosts of tho sald Petitlon AND THIS COURT
OOTH LAST ORDER ihat tha pariley to 1ha Sshame ol Amelgemation genc-
tongd herain or any paraon or persons Intersatad shaff be at 1berty 1o apply
to this Homaorabla Ceurt for any dizactions that may ba necessary In regard
to tha workmg of tha Scheme of Amalgamailon sanctionad haraln or i the
abova matter WIYNESS BALKRISHNA NARHAR DESHMUKH. ESQUIRE,
Chluf Justlcs at Bombay aforeaald, this 13th day of Juns 1379,

By tha Coutrt,
BEAL Sdf- 1.B. MECWAN
Sd/- 5. 5. MECWAN for Prothenotary and Sanlor Meatar.

SEALER
Thls 28th day of Sopt. TH7H.

Ouder sanctioning Schame of Amalgamartion drawn on Application |
of Mgosrs. Dadphiery Farvalra & Divan, Advocstss for the Patitlonar, }
. having thalr Oflice at 13- 19 Nagindss Msstar Soad, Fort, i
BFombay-400 DZ3. }

SCHEDINLE

1} Tha undartaking srd a1l the progartien, rights and powee of Diatliars”
Trading Coporation Limitad [haresinsftar calind “the Tranaferor Com-
PNy} ba without furtha) sot or Saed translarred 16 87d mada to vt
In Tha Keser Suger Works Limlted. {herelnafter callad “tha Transferes
Company”’) with effsct lrom tha 30th dey of September 1877, pur-
suant i e provinlons of Sactions 381 to 384 o the Companies Act. .
19886, for all the estates and Intsresta of the Transferor Company but
subjpct rraverthelees ta the chargms, If any, affecting ths esme.

2) Al the lapiNties, dutles and ohligationy of tha Teansferor Company
be alsa without firther act or deed trangisrred to the Tigasfersa Com-
pany wlth offect from the 3016 20th tay of Sapember 1977, pursuant
ta tha provislons of tha sald Sactlons 391 t0 394 of the. Companias
Aet, 1956, a5 50 1¢ becnms aa fram that day tha lishilitlas, duties and
cbligatiora of tha, ¥ranglarea Company.

3)  All proceedings, if any, papding at the time of such trsmafer by or
agalnst tha Transferer Compeny ha, on suck trangfer, conttnued by or
agalnat the Traraleree Company.

4] “The Trnsferue ll'.!n:'l-rr'.q:lﬂrr',E will sn aygh tranafar take ovar all sueh
smployaes M eny, of the Tranzferor LCompany an gra willlng o joln the
Transferze Gotmpany as far ar poanikle on tha zama tarmy an which
thay era amployad by the Transferor Gompeny and Gelr serviees with
the Traneficor Company pilor to such taking aver wiil not be treatad
Ae having besn broken for the purposze but wil be reckonad for &X

" auch purpoaes from the date of their spgointment with tha Transfares
Compatm. )
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5} The amalgicnation of the Transferor Company with the Transferea

Compariy will ba madn on the basla that the entire issued, sidbscribod

“ and psld up ceplial of tho Trensfecor Campany viz.: 4,802 Equity

sharas of Ao, 100/- aach held by the Tronsferes Company and thalr

naminess In the Trrsferar Sompany will be surrendered by tha: Trans-
feron Company in the Treraferor Company for being mncelled.

G} Tha aschema of amalgsmation wlll ba subjact 10 such modifications as
the High Courix having Jurlsdictlon [ respect of tha Frznsferor Com-
peny and Transferse Company while sanctloning such amaigamation
viy direst and the Dinestors of the Transterar Coinpany snd Trarsforen
Company may acsapt and asssnt o sush modlficationa,

#)  On a majority In mymber repreeaniing thrag fourths in valug of tha
ragpecilva membara of the Vranefaror Company and the Transinrda
Company pessant either In paraon or by proxy at their respactiva
meetingk ta which thin 3sheme shall Ba submited purensnt to the
diractlons 10 bo given by the respacth High Courte as required hy
Zoction 381 of tha Campanles Agt, 1956, egraeing to this Bcheme. the
Transfiror Company ard the Trannferae Company shall peocesd with
reasonable despaich with tho necessary applications 1o be mads by
them to thi: raspectva High Courts for the purpose of chtaining #h
arder under Sectlan 294 for gaerying Into affect the Schank of Amaige-
mation #s habwasn the Tranafsmr Company and the Transferes Com.
pany end for dimsnlution of tho JFransfercr Cortpeny without wind-

g up.

8f The Transfer of the Transfercr Company O the Transfered Tompany
to ba made under thle Scheive when sanctioned by the High Court .
shall 1ake sffsct ax feom the 30th day of Sepramber, 1977, and untll
tha aompletion of auch ansfer the Trensferor Company ehall stand .
possaazed of |ts properting o 1o be transtarrad and shall carry on K5
buesineaa for ard on hehalf of and IR trust.for the Tranatersa Company
and the Trensfarar Company shall gecount and ke enfitled © ba
Indearmmifiad necordingly. )

Seal of tw CERTIFIED TQ BE A TRUE COPY
High Court of Judleatcs, _ Thip 2Bth day of Sept. 1878

Bombay. Sdif-
: For Prothonstary and Sanlor Master
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* IN THE HIGH COURT OF JUDICATURE AT BOMBAY
ORDINARY ORIGINAL CIVIL JURISDICTION
COMPANY SCHEME PETITION NO 28 OF 2010

CONNECTED WITH
COMPANY APPLICATION NO. 1151 OF 2009

in the matter of the Companies Act, 1956
AND
In the matter of Sections 391 and 394
read with Sections 78 and 100 to 103 of
the Companies Act, 1956
AND
in the matter of Scheme of Arrangement
In" the matter of Storage Undertaking
known as Distillers’ Trading Corporation
(DTC) Division of Kesar Enterprises
Limited

AND
in the matter of Kesar Enterprises
Limited a company registered under the
Companies Act, 1956 and having its
Registered Office at Oriental House, 7,
Jamshedji Tata Road, Churchgate,
Mumbal — 400 020.

AND

In the matter of Kesar Terminals &
Infrastructure  Limited a company
registered under the Companies Act,
1956 and having its registered office at
Oriental House, 7, Jamshedji Tata
Road, Churchgate, Mumbai — 400 020
AND

Demerger of the Storage Undertaking
known as Distillers’ Trading Corporation
(DTC) Division of Kesar Enterprises
Limited as a going concern to Kesar
Terminals & Infrastructure Limited
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Kesar Enterprises Limited

A company registered under the Companies
Act, 1956 and having its register office at
Oriental House, 7, Jamshedji Tata Road

L s e

Churchgate , Mumbai - 400 020 ..Petitioners
AND
]
A= Ziis IN THE HIGH COURT OF JUDICATURE AT BOMBAY
"
f A \ ,Q‘ ORDINARY ORIGINAL CIVIL JURISDICTION

% COMPANY SCHEME PETITION NO. 28 OF 2010
CONNECTED WITH
COMPANY APPLICATION NO. 1152 OF 2009

Kesar Terminals & Infrastructure Limited )
A company registered under the Companies )
Act, 1956 and having its register office at )
Oriental House, 7, Jamshedji Tata Road )

)

Churchgate , Mumbai — 400 020 ..Petitioners

Mr. Sanjay Udeshi, Advocate for the petitioner.
Mr. Ashish Agarwal I/b Mr. S. K. Mohapatra for Regional Director

CORAM: S. J. Kathawalila J.
DATE: 12" March, 2010

1. Heard learned Counsel for parties

“Disclaimer Clause : Authenticated copy is not a Certified Copy”
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2, The sanction of the Court is sought under Sections 397 and 394 read
with Section 78 and 100 to 103 of the Companies Act, 1956, to the
Scheme of Arrangement for demerging Storage Undertaking known as
Distillers’ Trading Corporation of Kesar Enterprises Limited, the
Transferor Company into Kesar Terminals & Irifrastructure Limited, the

Transferee Company,

3 The Counsel appearing on behalf of the Petitioner states that they have
complied with all the requirements as per directions of this Cout and

they have filed necessary Affidavit of comphance in the Court, Moreover,

the Petitioner Company undentakes to comply with all the statutory

requirements, if any, as required under the Companies Act 1956 and the

Rules made there under, Undertaking is accepted,

s 4, The Regional Director has filed an Affidavit stating therein that save and
| except as stated in paragraph 6 of the said Affidavit the Scherne does
5 nat appear to be prejudicial to the interests of the shareholders and the

public. The paragraph 6 of the said Affidavit reads thus:-

“That the Deponent respectfully submit.. that the Board of Directors
at their meeting held on 22/12/2009 have resolved that sum of Rs,
67,90,000/-, "kept in Share Warrant Application Morey Suspense
Account” were forfeited with immediate effect. Copy of the Board
resolution submitted by Petitioner Company is enclosed and marked

as Exhibit 'D'. in view of the above Para No 7 (viil) and 8{c) of the

schema bhecome redundant.”

i “Cisclaimer Clause . Authenticated copy is not a Certified Copy”
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5, In view of the above, the Counsel appearing for the Petitioners seeks
teave of this Court to delete Para No. 7 (viit} and 8 {c) of the Schéme.
Accordingly, the Petitionars are permittad to delete the said paragraphs
by amending the Scheme, The said amendment to be carried out within

W@ two weeks from the date of this order.

From the material on record, the Scheme appears to be’fair and
reasonable and is rot viclative of any provisions of law and is not
contrary to public policy. None of the parties concerned have come

forward to oppose ihe Schieme.

Since all the requisite statutory compliances have been fulfilled, both the
Company Petitions are made absolute in terms of prayer clause (A) of

the respective Petition.

8. The Transferor (.o npany to lodge a copy of this order and the Scheme,
duly authenticated by the Company Registrar, High Court, Bombay, with
the concerned Siy erintendent of Stamps for the purpose of adjudication
of stamp duty pay:ible, if any, on the same within 60 days from the date

of the order,

a. The Petitioners to pay costs of Rs. 7,500/~ each to the Regional Director,

Western Regior, Maharashtra, Costs to be paid within four weeks from

i today.

10.  Flillng and issuance of the drawn up order Is dispensed with,
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All concerned authorities to act on a copy of this order alongwith the

Scheme duly authenticated by the Company Registrar, High Court,

Bo nbay.

(S. J. Kathawalta J)

| Zig ' 1 (A . Okt A : ! 10
: //(};Q'ﬂwé ) /[/ééf(’/ 02 ) {{i 5 5 Oﬁ/ﬁ Bl

M. D. NARVEKAR X -
COMPANY REGISTRAR High Court, AppellateSidc
HIGH COURT (D.S) Bombav

80OMBAY




SCHEME OF ARRANGEMENT

BETWEEN
KESAR ENTERPRISES LIMITED - TRANSFEROR COMPANY
AND

KESAR TERMINALS & INFRASTRUCTURE LIMTED-RESULTING COMPANY

AND THEIR RESPECTIVE MEMBERS AND CREDITORS
UNDER SECTION 391 AND 394 OF THE COMPANIES ACT 1956

This Scheme of Arrangement provides for Demerger / Spin off of the
Storage Undcrtaking known as Distillers’ Trading Corporation (DTC)
Division of Kasar Enterprises Limited {KEL) as a going concern o
iCesar Termirals & Infrastructure Limited {KTIL), pursuant to Sections

1391 to 384 ar d other relevant provisions of the Companies Act, 1856.

1. PREAMBLE

A. Description of Companies: “
{a) The Transferor Company, viz. Kesar Enterprises Litnited (KEL)
is presently engaged in the business of - manufacture and sale

of sugar and its by-products under Sugar Division; manufaciure
and sae of reclified and other spirits and liguor under Spirits
Division; production and sale of agrotech products, which include
growing of crops under Agrotech Division; and production and
sale of seeds under Seeds Division — a new venture staiied
recently and is picking up very weil, in Ultar Pradesh and is also
engaged in the business of bulk liquid storage and its handling at

2 bulk liquid chemical terminals, at present, having a combined
storage capacity of 1,27,000 Kilo Litres (KL) at Kandla in Gujarat
under the name “Kesar Enlemprises Limited — DTC Division”,
which includes specialised tanks, such as stainless steel tanks
and tanks equipped with heating end insulation facilities. In
1663, the Company had invested in the entire equity share
capital of Distillers’ Trading Corporation Ltd. (DTC). DTC was
then amalgamated with the Company with effect from 30.9.1977.
KEL's Sugar, Spirits, Agrotech and Seeds  ‘Jnderakings /
Divisions manufacturing faciliies are situated at Baheri, Dist.
Baretlly, Utar Pradesh. KEL started in 1933 with an initial
prushing capacity of 1,200 toanes cane per day (TCD), which
has been increased to 7,200 TCD from time to time. KEL has



one of the most modem and efficient sugar factories in the
country. KEL is spending in research & development activities
through constant investment in cane research & development,
and has successfully deveioped high yielding and early maturing
varieties of sugarcane. KEL has executed a Long Term Lease
Deed with the State of Andhra Prade'sh for the aflotment of 10
acres of Port fand on a long term lease basis for storage and
handling of petroleum products, edible oli and other liquids in
bu'lk and also dry cargo storage facility. The Company has
planned to construct covered and open dry cargo storage of
5,000 and 10,000 square meters of area respectively along with
17 storage tanks of 60,000 KL for bulk liquid cargo. KEL is also
in the process of selting up a bagasse hased 45 MW power
plant in Uttar Pradesh.

¢
(b) The Resulting Company Viz. Kesar Terminals & Infrastructure

Limited (KTIiL} has been incorporated us A Wholly-owned
Subsidiary of KEL on v1st January 2008 and has obtained a
Cerlificate of Commencement of Business on 'i8th March 2008.
The main object of KTIL is to carry OH the business of storage .

and infrastructure devetopment.

B. Rationale for the schame of Arrangement:

(a) The Storage business has good grovih and long term
profitability potential and is at a stage where it requires focused
management attention, different skill sets and resource
requirements. The Sugar, Spirits, Agrotech and Seeds’
Undertakings / Divisions- are established businesses and have a
different risk and reward profile from the Storage Undertaking /
Division. Both tlie businesses are unretated and have no
synargy Of operations. The Storage business is a service
oriented business that requires high financial resources and is
tong-term in  nature and is different In nature from a.
manufacturing busiress. KEL intends to reorganise both the
businesses and Undertakings'to provide focused management
aftention required by both the businesses and hence it is
proposed {0 segregate the business into differsnt Companies by

way of Demerger of the Storage Undertaking.




(b) It is believed that the preposed segregation of the Storage
Undeitaking will create / unlo~- greater value for the
shareholders in future and aliow a focused strategy in
operations, which would be in tl;e best interest of KEL, its
shareholders and other stakeholders. The Demerger propased
by this Scheme of Arrangement will enable the investors to
choose whether to hold investments in businesses with different
investmer:t characteristics or to select investments in a business,

which best suit their investment strategies and risk profiles.

{e) The nature of risk and return involved in businesses of both the
Undertakings is distinct from each other and consequently each
Undertaking is capable of aitracting a different set of invesfors,
strategic partners, lenders and othar stakeholders. in order to

enable a distinct set of investors to invest in the separate

businesses and to lend a greater focus to ghe operations of each

of these fiverse businesses, KEL proposes to reorganise the

businesscs by segregating the Storage Undertaking / business
into & ceparate Company viz. KTIL, by way of a Demerger.

1d) Tbe Demerger will also provide scope for independent
collabcration and expansion of each individual Undertaking /
business without commilting the existing organization in its

! entirety.

(e} The Board of Directors of KEL is of the opinion that the
Demerger would benefit the shareholders, employees and other

stakeholders of the Demerged Company.

With the aforesaid objectives, it is proposed to Demerge KEL's

interests in tlie Storage Undertaking business.

C. Purpose f the Scheme:

(a) it is, therefore, proposed that KEL‘S Undertaking comprising of
KEL's intxrests in the Storage business be segregated and
Demerged, pursuant to a Scheme of Arrangement under
Sections 391 to 394 of the Companies Act, 1856 and transferred

o a separate company for achieving an independent focus in




these areas. KEL will continue its interests in the businesses of
manufacturing, marketing and s:ale of Sugar, Spirits, Agrotech
products and Seeds.

(b) With the aforesaid objective and to give effect (0 the terms of
this Scheme of Arrangement, the Resulting Company has been
incorporated as a wholly—bwned subsidiary of KEL with the main
objects relating to the Storage and Infrastructure development.

(c) In furtherance of the aforesaid, this Scheme uf Arrangement
provides for
(d the Demerger of the Storage Undertaking (as Storage 7

Undertaking defined hereinafte) from KEL ta the Resulting
Company,
(i) various other malters consequential or othurwise integrally

connected herewith, including the reorganizatiory of the

capital of the Transferor Company and the Resulting’
Company, '

(d) The Demerger of the Storage Undertaking of KEL under this
Scheme of Arrangement will be effected under the provisions of
Sections 391 to 394 of the Companies Act, 195G, The Demerger -
complies with the provisions of Section 2(19AA) of the Income '
Tax Act, 1961, such that;

(i) All the properties of the Storage Undertaking (as defined
hereinafter) being transferred by KEL immediately before the
Demerger become the properties of the Rasulting Company
by virtue of the Demerger;

(i) All the liabilities relatable to the Storago U dertaking being
ransferred by KEL, immediately before the Demerger
hecome the fiabilities of the Resuiting Comoeny by virtue of
the Demerger;,

(iii) The properties and the liabifities, if any, relatable to the
Storage Undertaking being transferred by KEL are
transferred (o the Resulting Company at the values
appearir-!g in the books of account of KEL in.mediately before .

- the Demerger,

(iv) The Resulting Company issues shares to the shareholders of

KEL in consideration of the Demerger on a propottionate

basis;
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(v) The shareholders of KEL shall become the shareholders of
the Resulting Company by virtue of the Demerger; and

(vi) The fransfer of the Storane Undertaking will be on a going
concern basis,

(e) This Scheme has been drawn up to comply with the conditions
relating to “Dernerger” as specified under Section 2(19AA) of the
Incorie Tax Act, 1961, If any terms or provisions of the Scheme
is / aie inconsistent with the provisions of Section 2(18AA) of the
income Tax Act, 1961, the provisions of Section 2(19AA) of the
Income Tax, 1961 shal prevail and the Scheme shail stand
medified to the extent necessary to cornply with Section 2(18AA)
of the: Income Tax Act, 1961, such modification to not affect
otht.r sarts of the Scheme. .

&

D. DEFIITIONS:

In this Scheme, unless inconsistent with the subject or confext,
the fo'lowing expressions shall have the following meaning; -

(a) ‘Act’ ineans the Companies Act, 1956 including any statutory
modifications, re-enactments oy amendments thereof.

{b) 'Appointed Date' means the commencement of 1st day of
January, 2009 or such other date as may be approved by the
High Court.

(c) ‘Court' or ‘High Court, mezns High Court of Judicature at
Mumnbai, and shall include the National Company Law Tribunal,
if applicable, )

(d) 'Company’ or ‘Transferor Cowmpany’ cr ‘KEL' or 'Demerged
Company ‘ means Kesar Enterprises Limited, a public company
incorporated under the Companies Act, 1513 and having its
Registered Office at Oriental House, 7, Jamshedji Tata Road,
Churct.gate, Mumbai - 400020

{e) 'Effective Date' means the last of the dates on which the
sanctios / approvals or orders as specified in Clause No. 19 of
this Scheme have been obtained and / or filed,

() 'Resulting Company’ or *“Transferee Company” or "KTIL"
means Kesar Temminals & Infrastructure Limited, a company
limited by shares, incorporated under the Companies Act, 1956



.« - having its Registered Office al Oriental House, 7, Jamshediji
Tata Road, Churchgate, Mumbai - 400020.

(@) ‘Record Date’ means the date fixed by the Board f Directors of
the Transferor Company 0 consuitation with the Resulting
Company for the purpose of reckoning names of the equity
shareho\ders of the Transferof Company, who shall be entitled
to receive shares of the Resulting Company upn coming into
effect of this Scheme 18 specified in Ciause 8.2 of this Scheme.

{h) “Storage Activities’ means all the activities and pusiness of
KEL of tanking, warehousing, nandling and storage of liquid or
solid hazardous of non-hazardous goods. calgo, materials,
containers, articles, things and all types of port related activides,
infrastructure development and construction activities of roads,
dams, brid.ges and con\rent'lonal and non-conv%nﬂona\.
repnewable énd non-renewable, enefrgy ganeration, put shall not
include such storage activities as are undertaken by the Sugal,
Spirits, Agrotech OF geeds Divisions and also hagasse pased
power generation activities.

(iy “Storage Undertaking" ghall mean and 'mclrude'.

Al the assels, movable and immovab!e properties of the
Storage Activities of KEL as oOn 34st December, 20C8
{hereinafter referred to as ‘the said Assets).

1 Ad secured and unsecured debts, liabilities (including
contingent tiabilities), duties and obligations of every kind and
nature whatsoever and howsoever accruing of arising out of
and all loans of borrowings raised and incurred and utilized
for Storage Activities of pusiness, along with any charge,
encumbiance, lien O security thereon, of the Storage
Activities of KEL as on 945t December, 2008 (hereinafter
. referred t0 a8 'the said Liabilities?). =

L) Without prejudice to the generality of 3ub-ciause (1) and (i)
mentioned above, the Storage Undertaking of KEL shall
include  all Storage Undertaking's Hhusiness, operations,
storage activities, assets including investments, claims,
powers, authorities, allotments, approvais, consents,
contracts, enactments, arrangements. nights, tities, interests,

penefits, advantages,'lease-ho\d rights and other intangibk2




rights, hire purchase contracts and assets, lending contracts,
benefit of any security arrangements, raversions, permits,
Juotas, eniitlements, registrations, storage ang Infrastructure
registration(s), licences (industrial or otherwise), mitinicipal
permissions, systems of any kind whatsoever, rights and
benefits of all agreements ang other interests including rights
and benefits under various schemes of different taxation laws
as may belong to or be available to the Storage Undertaking
or the Storage Activities of KEL rights and powers of every
kird, nature and description of whatsoever probabilities,
librrties, easements, advantages, and approval of
whatsoever nature and wherasoever situated, belonging to
or in ownership, Including bu withoutr/tﬁeing limited to trade
and services marks, patents, copyrights, brand names, and
en: other intellectyal property rights of any nature
wh atsoever, authorizations, permits, rights to use and avaif of
tele phones, telexes, facsimile, email, internet, lease line
cor nections and installations, utilities, electricity and other
services, all records, files, papers, computer programs,
manuals, data, catalogues, sales ang advertising materials,
lists and other details of present and former customers and
suppliers, customer credit information, customer and supplier
pricing information and other records in connection with or in
relation to the Storage Undertaking of KEL and all other
Interests of whatsoever ‘nature belonging to or in the
ownership, power, possession, or the control of or vested in
or granted in favour of or held for the benefit of or enjoyed by
the Storage Undertaking of KEL.
'Sciteme’ means this Scheme of Arrangement in its present
form including any modiiications or amendments hereto.
All terms and words not defined in this Scheme shafl, unless
fepugnant or contrary to the context or meaning thereof, have
the same meaning ascribed to them under the Companies Act,
1856, The Secuiities Contracts (Regulation) Act, 1856, the
Depositnries Act, 1095 and o’rhé_'r applicable laws, rules,
regulations, bye-laws as the Gcase may be or any “statutory

madifications or reenactment theraof from tirﬁe {o time.
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‘A. Th

_SHARE CAPITAL

31st December, 2008 is as under:

e Share Capital of KEL as on 30th June, 2008 (Audited) and

Authorised Capital
1.20,00,000 Equity Shares of Rs,10/-each Rs.12,00,00,000
60,00,000  1%-Cumulative Redeemabl: | Rs. 6,00,00,000
Preference Shares of Rs.10/- each ]
Total | Rs.18,00,00,000
L

issued, subscribed and paid up capital

67,890,915 Equity shares of Rs.10/- each,

Rs.6,79,09,150
L

L

20,00,000 1%-Cumulative Redeemab.e Rs.2,00,00,000
Preference Shares of Rs.10/-each _
Total ! As.8,79,09,150

—

Share Warrants Appl'fcalion Money Suspense Account:
s.67,90,000/- (Ru.ces Sixty Sevan Lacs Ninety Thousand

only).

The Equity Shares of KEL are listed on the

Exchange Limited and the National Stock Exchange of India

timited.

The Share Capital of the Resulting Corﬁpany as on 3ist

December, 2008 is as under:

Authorised Capital

Bombay Stock

60,00,000 Equity Shares of Rs,10 each

Rs.6.00,00,000 |

Total

Rs.$,00,00,000

[R——

lssued, Subscribed and Paid-up

500,000 Equity Shares of Rs.10 each

Rs.50,00,000

Total

Rs.50,00,000
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The Equily Shares of Kesar Terminals & Infrastructure Limited,

the Re uTtng Company are, at present, not listed on any Stock
Excharie.

The Resulting Company Viz. Kesar Terminals & Infrastructure
Limited (KTIL) was incorporated on 215t January, 2008, 1t is
formed as a wholly-owned subsidiary of KEL so as to facilitate
the proposed Demerger ard transfer of the Storage Undertaking
of KEL. If required, upen the Scheme of Arrangement becoming
finally effective, the Resulting Company will suitably enhance its
Authorised Capital at the appropriate time t enable i to jssue
Equity Shares in terms of this Scheme.

The Resulting Company will issue Equity shares to the Equity

Shareholders of the KEL - the Transferor Company as a result
of this Scheme of Arrangement. The issued a:}_d paid up capital
of the Resulting Company will be aggregate of the existing
Equity shares z:d Equily shares to be issued under this
Scheme, |

3. TRANSFER OF UNDERTAKING:

(a) With effect from the Appointed Dale and subject to the
provisions of this Scheme and pursuant to the provisions of
Section 394 and other applicable provisions of the Act and in
relation to the mode of transfer and vesting, Storage

Undertaking of KFL. sha!l, without any further act, instrument or

deed, be and the same shali stand transferred to and / or vested

in or be deemed to have been and stand transferred to ar vested

in the Resulting Company as a goirg concermn so as to become
as and from the Appoinied Date, the estate, rights, titles and
interests and authorities including accfetions and appurtenances

thereto such as dividends, or other benefits receivable that of

! the Resulting Company.

. {b) With effect from the Appointed Date, and subjeét to tha

i | provisions of this Scheme, all the Liabilities of the said Storage

f Undertaking of KEL shall stand transferred or deemed to have

been transferred without any further act, instrument or deed of

the Resultingg Company, pursuant fo the provisions of Section

394 of the ncf, so as fo become as and from the Appointed
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NDate, the debts, fiabilities, Jduties an'd obligations of the Resulting
Company and further ihat it shall not be necessary to obtain
consent of any third party or other person who Is a party lo the .
confract or arrangements by vitue of which such debts,
liabilities, duties and oblfigations have arisen, in order to give
effect to the provisions of this Clause.

(cy With effect from the Appointed Date, and subject to the
provisions of this Scheme all the Employees of the Storage
Undertaking of KEL shall stand transferr xd or deemed: tc have
been transferred with all their accruad liabilittes without any

further act, instrument of deed of the: Resulting Gompany,

pﬁrsuant to the provisions of Section 394 of the Act, so as Ic
become as and from the Appointed Date, the employpes of the
Resulting Company and further that it shall not be necessafy to
obtain consent of any third parity or other person, in order to give
effect to the provisions of this Clause.

(d)y Without prejudice to the other provisions of this Scheme and
notwithstanding the fact that vesting of the Storags Uindertaking
occurs by virtue of this Scheme itself, the Resulting Company
may, at any time after the coming into effect of this Scheme in
accordance with the provisions heraof, if so required ynder any
law or olherwise, take such aciions und execute such deeds
(including deeds of agherence), confi mations of other writings
or tripartite arrangements with any arty to any contract or
arrangement to which the Transferor t:c;mpany is a parly or any
writings as may be necessary irt order to give formal effect to the
provisions of this Scheme, the Re: ulting Comgany shall be
deemed to be authorised {o execule uny such writings on behalf
of the Transferor Company and to caiy out or perform all such |
formalities or compliances referred to above on the parl of the
Transferor Company to be carried out or perfoimed.

(e

—

For the avoidance of doubt and without prejudice to the
generality of the foregoing, i't is cladfied that upon the coming
into effect of this Scheme, all cons2nts, penmissions, licances,
cettificates,  clearances, authorities, leases,  ienancy,
assignments, allotments, gOWers of attomey given by, issued to
or executed in favour of KEL in relaton to the Storage

b e £ e e T B -




Undertaking shall stand fransferred to the Rasulting Company in
which the Storage Underlaking shall vest by way of the
Demerper hereunder, as if the same were ariginally given by,
issued to or execuled in favour of Resuling Company, and
Resulting Company shall be baund by the terms thereof the
obligations and duties thereunder, and the rights and berefits
under t.he same shall be available to Resulting Company. Tlie
Resulting Company shall make applications to and obtaip
relevant approvals from the concerned Government Authorities
as may be necessary in this behalf.

it is clarified that if any assets (estale, claims, rights, title,
interest in or authorities relating to such assets) or any contract,
deeds, bonds, agreements, schemes, arrangements or other
instruments of whatsoever nature in relation to the Storage
Undertaking, which KEL owns or to which KE‘L is a parly and
which cannot be transferred to the Resulling Company for any
reason whatsoever, the Demerged Company shall hold such
asset in trust for the benefit of the Resulting Company to which
the Storage Undertaking is being transferred in terms of this
Scheme, in so faras it is permissible so to do, till such fine as
the transfer is effected.

() Where any of the debts, liabilities, loans raised and used,

liabllities and obligations incurred, duties and obligations aof KEL.

as on the Appainted Date deemed to be transferred to the

Resulting Company have been discharged by Transferor

Company after the Appointed Date and prior to the Effective -
Date, such discharge shall be déerhed to have been for and on

account of the Resulting Company.

(h) All loans raised and used and all liabilittes and obfigations

Incurred by KEL for the operations of “‘orage Undertaking after
the Appointed Date and prior to the Effective Date, shall, subject
to the terms of this Scheme, be deemed to have been raised,
used or incurred for and on behalf of the Resulting Company in
which the Storage Undertaking shall vest in terms of this
Scheme and 1o the extent they are cutstanding on the Effective
Cate, shall 2iso without any further act or deed be and stand

transferred to and be deemed to be transferred ta the R‘es_L_ql_t‘igg___
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Company and shall become the debts, liabilities, duties and
otligations of the Resulting Company which shall meel
discharge and satisfy the same.

Without prejudice to clause (a) above, it is expressly provided
that in respect of such assels befonging to Storage Uncertaking
of KEL as are movable in nature cr are otherwise capable of
transfer by manual delivery or by endorsement and delivery, the
same shall be sc transferred by KEL, and shall become the
property of the Resulting Company i1 pursuance of the
provisions of Section 394 and other applicable provisions of the
said Act.

the Transferor Company may, if required, give nolice in such -

form as it may deem fit and proper to each party, deblor or
depositor as the case may be that pursuant to the Hig% Court of
Bombay sanctioning the Scheme, the raid debt, loan, advance,
etc. be paid or made good or held on account of the Resulting
Company as the person entilled theretn and that the right of the

Transferor Comoany lo recover of realise the same stanis

extinguished.

{k) The Resulting Company may, if required, give nolice in such

®

form as it muy deem fit and proper to each person, debtor or
depositor that pursuant to the High Court of Bombay having
sanclioned the Scheme, the said person, debtor or depositor

should pay the debt, loan o advance or make good the same: or

hold the same to ils account and that the right of the Resuking -

Company lo recover of realise the same is in substitution cf the
right of the Transferor Company.

With effect from the Appointed Data, the exisling securitiss /
ch'arqes created over assets of the S'orage Underlaking by KEL
in favour of 1DBI Trusteeship Services Ltd. on behall of
Allahabad Bank shall continue in {avour of 1DBI Trusteeship
Services Ltd. on behalf of Allahabz d Bank having securities /
charges cver the said assels (mov: ble and / or immovabie as
the case may be) {o be transferred to the Resuiting Company
upon Demerger, 0 secure jhe Inans taker by KEL from
Allahabad Bank. The assels sC secured shali be cleaily
identifiable and / or distinguishable.
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(m) Without prejudice to the provisions of the foregoing clauses and

upon the effectiveness cf this Scheme, the Transferor Company

and the Resulting Company shall execute any instruments or

D ) =

docum.ents or do all the acts and deeds as may be requ.red
including the filing of necessary particulars and / or
modification(s) cf charge, with the Registrar of Companies,
Maharashtra to give formal effect to the above provisions, if
required.

(n) Upon the coming Into effect of this Scheme, the Resulting
Company alone shall he liable to perform all obligations in
respect of the liabilivies, which have been transferred to them
respectively in terms of the Schente, and’ thé Transferor
Company shall not have any obligations in respect of such
liabilities, and the Resulling Compu..y shall indemnify the
Demerged Company in reiation to any claim, at any time, against
the Demerged Company in respect cf the labilities which have
been transferred to the Resulling Company.

(o) It is expressly provided that no other term or condition of the
liabilities trm sfemred to the Resulting Company is modified hy
virtue of this Scheme except to the extent that such amendmeant
is required bv necessary impfication. *

{p) Subject to the necessary consents being obtained in accordance
with the terms of this Scheme, the provisions of the clause 3
shall operate, notwithstanding énﬁhing to the contrary contained
in any ins.n ment, deed or writing or the terms of sanction or
issue of any security document; all of which Instruments, deeds
or writings shall stand modified and / or superseded by the

foregoing pr wisions.

CONTRACY S5, DEEDS AND OTHER INSTRUMENTS:

Sutject to tha provisions of this Scheme, alt contracts, deeds,
bonds, agreements, arrangements and other instruments of
whatsoever nature to which the Storage Undertaking of KEL is a
party or tc the benefit of which Storage Undertaking of KEL may
be eligible, and which are subsisting or having eff2ct immediately
before the Effective Date, shall continue in fulf force and effect
against or in favour of the Resultino Company as the case may




a.

be and may be enforced as fully and effectively as if, iﬁstead of
the Demerged Company, the Resulting Company had been a
party or beneficiary thereto. The Resulting Cumpany shall enter
into andfor issue andfor execute d_eeds, writings or confirmations
or enter into a tripartite arangement, confirmation or novation {o
which the Demerged Company will, if necessary, also be a party .
in 'order to give formai effect fo this Clauss, if so required or

become necessary.

LEGAL PROCEEDINGS:

(a) Upon coming into =fect of this Scheme, all suils, claims, actions

and proceedings by or against the Slorage Undertaking of KEL
pending and / or arising on or before the Effective date shall be
continued and be enforced by or against the Resuliing®Company
as effectually as if the same had been pending and / or arising

by or against the Resulting Company.

(b) The Resulting Company will updertake to have all legal or other

)

()

proceedings inidiated by or against the Storage Undertaking of
KEL referred to in sub-clause (a) above transferred to its name
and to have the same continued, prosecuted and enforced by or |

agains! the Resulting Company.

OPERATIVE DATE OF THE SCHEME:
This Scheme though effective from the Appointed Date shall be

operative from the Effective Date.

CONDUCT OF BUSINESS 1Y KEL AND RESULTING
COMPANY TILL EFFECTIVE DATE:

With effect from the Appointed Date, and upto the Effective
Date:

KEL shall carry on and shall be deemed to have camied on all its
business and activities of the Storage Undertaking as hitherto
and shall be deemed to have held and stood possessed of the
Undertaking on account of, and for the benefit of and in trust for
the Resulting Company.

All the profits or income accruing of arising to the Storage
Undertaking of KEL or expenditure or lossss arising or incurred

(including the effact of taxes, if any, thereon) by the Storage




(iii)

{iv)

v)

Undertaking ot KEL shall, for all purposes be treated and ke
deemed to be and accrued as the profits or income or
ex‘penditure or losses or taxes of the Resulting Company, as the
case may be.

The Storage Undertaking of KEL shall carry on its business and
activities wilh reasonable diligence, business prudence and shall
not, unded ke any additionat financial commitments of any
nature what soaver, borrcw any amotints nor incur any liebilities
or expendilure, issue any additional guarantee, indemnities,.
letter cf cor ifort or commitments eitlier for itself or on behalf of
any third party, or sell transfer, alienate, charge, mortyage,
encumber or otherwise deal with the said Undertaking or any
part thereot except in the erdinary course of business or if the
same is expressly permitted by this Scheme or pursuant to any
pre-existing obligation undertaken by the Storage Undertaking of
KEL prior to the Appointed Date, except with prior written
consent of the Resulting Company.

Provided that as far as the obligations referred as above are
concérned. the restrictions thereunder shall be applicable frem
the date of the acceptance of the present Scheme py the
respective Board of Directors of KEL and Resulting Company
even if the same are prior to the Appointed Date.

KEL shalf not vary the terms and conditions and employment of
permanent employees of the Storage Undertaking except in the
ord'inaty course of business or with approval of Resulting
Company.,

KEL shall not, without prior written consent of the Resulting
Company, take any major policy decisions in respect of
management of the Storage Undertaking.

The Resulting Company shall carry on its business and activities
with reasonab'e diligence and business prudence and shall not,
undertake any additional financial commitments of any nature
whatsoever, borow any amounts nor incur any liabilities or
expenditure, issu2 any additional guarantees, indemnities, letter
of comfort or commitments either for itself or on hehalf of ité
subsidiaries or group companies or any third party, or sell,

transfer, alienate, charge, mo'r’(g"a‘ge‘ encumber or otherwise deal




with any of its properties or any part thereof except in the
ordinary course of business or if the same is expressly permitted
by this Scheme or pursuant to any pre-existing obligation
undertaken by the Resulting Company prior to the Appointed
Date, except with prior written consent of KEL.

Provided that as far as the olligations referred as abcve are
concerned, the restiictions thereunder shall be applicab'e from
the date of the acceptance of the present Scheme by the
respective Board of Direclors of KEL and Resulling Cum‘pany
aven if the same are prior to the Appointed vate.

(vii}y KEL and the Resulting Company shall not make any change in

their respective capital structure either by ary increase, {by issue
of equity or shares cn & right basis, bonu: shares, cogvertible
debentures or otherwise) decrease, reduction, reclassification,
sub-division or consolidation, reorganisation, of in any other St
manner which may, in any way, affect the Share Exchange Ratio ‘(4
(as defined in clause B.a below), excepl by inutual consent of the
respective  Board of Directors of KL and the Resulting
Company or except as may oe expressly p srmitted or envisaged
under {his Scheme.

(viii)-A-SEBI---erder—no:WTMfFCNfﬁ4lCFQLMay1QB_daL%d_1djh_May
2008 -issue‘d“"Tm‘d'e‘r""Réﬁﬁ]ﬁﬁﬁ“ﬁ(ﬁ)‘ommsubstanﬁal
Acquisition-foF-‘Sharesw‘&-"Takeovers-)—Reguiatians—‘%gg'?——was
oblained-by-the »e rsons-acting-in-concertwith-the-Rremoters-viz:-—
Shri-Harsh—RKilacharid, Smi. Madhavi H. Kilachand, Shri—
Rohan-H.- Kilachand-and-MsRohita-H—Kitachand-thereinafter

e i L] refered-to-as-the Acquirers’) toracqalre 7;00,000 Equiy Shares
. g -of-Rs.10/—each- at-a-premium-of-Rs: 87 f~-perstiare againstiheir
,( ‘“_.3 ki M 7.00,000- Warants.- . Unfoitunately. due _to global  financial
A \ - )'3 Lo meltdovm--resulting- into-a—severe—repercussion—in—the-indian
A market,. the_Acquirers_are_unable fo_subscibe due to Cifficulty
%&N faged - by--them- in--raising-the—necessary fands. ™ As— the
[T Ny o Shareholders.-of the.Company. had_passed. a_Special Resolution
PRE SMOWl U at )ﬂje,.Geneml--M&etinglheld"onfEBth~Becember,—200Tfgranting
GL{ W -Uleir..approval—to~adjuskRs:G?’;QCEOUO?ﬁe_fr@munl

paid-by the“Acquirers; against iséue of addiional 70,000 Equity




Shafes-of Rs-T07-"gach Tully paid-up with a premium of Rs.87/-
paéﬁw%tﬂhwmuirem,_qsubjecuo._"the‘_approva! /
eanﬁmaﬁm—of‘SEBlr—fhe—muﬁs—mqﬁé_s?e—d‘KEL fo
mnsidepadjﬁsﬂnentef#Rs.SI.%pﬂﬂl;againsmue_of_EdeﬁiQGal
29799B—eqﬂw-Shams.—Ihe-Aequimm—willwobtain -the required
mﬁmmwmmm@EMfw be

(Ranin o delebedemtitied-to—issue -and—alfot-up—to-70:000 (Severity Thousand)

Equity—Shafeéwf—Rsﬁ-ewaRﬂpees—Fen-)—eaeh—at—a-prg_m_igm of
‘R&B?ﬁprrshare-againsﬁhE“Wﬁn‘ams*h—the—AcqqifferST by
ad;usﬁngras.a?,go,oaozakept-imtaesuspens&a_@g_ilg,_b;gi‘gg;the
W%aummmmmutem,onl,omoowwarmntsiméh,
al.that point in time, could not-be-subscribeg-by the Acquirers
Meﬁhmmmmamweemitmwmr_éﬁéms
oﬁkeeping—thﬁﬁ"'p‘ﬁsﬁsmhareho!ding—pefcentageubelowmthe
p:assﬁbed—hmibef—sféﬁfo—under—the—SEBl—Takeover—Regula_ﬁon.

ISSUE OF SHARES AND SECURITIES BY THE R_ESULTING
COMPANY:

Upon the S :heme becoming finally effective, in consideration of
the transfer of and vesting of the Storago Undertaking of KEL in
the Resulting Company, the Resutting Company shall, subject to
the provisions of the Scheme and without any further application,
act, instrument or deed, issue and allot to every member of KEL,
holding fully paid up Equity Shares in KEL and whose name
appears in t1e Register of membars of KEL on the Record [ate
or to his / her heire, executors, administrators or the SUCcessors-
in-title, as it 6 case may be, m respect of every 10 (Ten) Equity
Shares of R 1.10/- (Rupees Ten only) each held by him in KEL, 7
(Seven) Eqtity Shares of Rs.10/- {(Rupees Ten Only) each shall
be credited as fully paid-up in the Equity Share Capital of the
Resulting Company. The said shares shall be issued in
dematerialized form by the Resulting Company, to those
shareholders whosa shares in KEL are in dematenialized form
and shall be issued In physical form to those shareholders
whose shares in KEL are in physical fonn, unless otherwise
notified in writing by the shareholders of KEL to the Res;ulting

Company on or before such date as may be deten‘ningzd by the .




Reduced to 47,53,113 (Forty SE\.IEB Lakhs Fifty Three Thousand One Hundred Thirteen

only) Equity Shares of Rs.10/- each aggragating to Rs.4,75,31,130/- (Rupees Four Crore
Seventy Five Lakhs Thirty One Thousand One Hundred Thirty Only} in view of
subsequent forfeiture of 753 Equity Shares made by KEL (Transferor Company), which
resulted inte reduction by 527 Equity Shares from 47,53,640 Equity Shares.

*%

Reduced fo 52,563,113 (Fifty Two Lakhs Fifty Three Thousand One Hundred Thirteen

cnly) Equity Shares of Rs.10/- each aggregating to Rs.5,25,31,130/- (Rupees Five Crore
Twenty Five Lakhs Thirty One Thousand One Hundred Thirty Only) in view of
subsequent forfeiture of 753 Equity Shares made by KEL (Transferor Company), which
resulted into reduction by 527 Equity Shares from 52,53,640 Equity Shares.

Board of-Directors of KEL. Thus the Resulting Company shall
¥ issue totat 47,53,640 (Forty Seven Laklis Fifty Three Thousand
' Six Hundred And Forty Only) Equity Shares of Rs.10/- each
aggregating Rs.4,75,36,400/- (Rupees Four Crores Seventy Five
l.akhs Thirty Six Thousand Four Hundred Only). After the issue
and allotment of the above referred shares of the Resulling -
Company, the Share Capital of the Resuiting Company will be
ok 52,53,640 (Fifty Two Lakhs Fifty Three Thousand Six Hundred
and Forty) Equity Shares of Rs.10 {Ten Only) each aggregating &
to Rs.5,25,36,400 {Rupees Five Crores Twenty Five Lakhs Thirty LY
Six Theusand Four Hundred Only). if any Bonus Equity Shares
are issued by KEL fo the Equity Shareholders of KEL on or /k
before the Record Date, the figure and words "10 (Ten)” as V’M

appearing in this clause shall be subsfituted in their p%ce by the
new figure and words of the total nunber of Equity Shares :an
existing Shareholder of KEL will hoic immediately after such
Bonus issue for every 10 (Ten) Equty Shares held by such
Shareholder immediately hefore such banus issue.

(b = Upon the Scheme becoming finally effective, in consideration of
 the transfer of and vesting »f the Storage Undertaking of KEL
into the Resulting Company, the Resulting Company wilt not
issue and a[lot,'subject to the provisions of the Scheme and
without any further application, act, instrument or deed_.' any
shares to the shareholders holding ful'y paid up 1% Cumulative
Redeemable Preference Shares in «EL and the Prefersice
Shareholders will continue to be the Shareholders of KEL only,
(c) KEL-has—received Rs.67,90,000/- (Rupees-Sixty Seven Lakhs
Ninety Thousand Only).as Share Warrant Applieation-Money. As
el dilefed proposed—in—clause—7(viiy-above, if-SEBl-approves. KEL may
8 pit p,'\ﬁ,u._ issue-and-atlotupto 76,000 (Severnty Thuosand)-Equity-Shares-
A beol 168 of.Rs.10/-{RupeesTeny eachata-premiom-of-Re-87/- (Rupees . -
rAdw. ph, 4019 | Eighty-SevenyperEquity-Share-tu-the-Acquirers—H-these-sharss—-
W afe-allotted-before e Retord Dats to e fixed—by-IKEL then the _
" A - Resuiting-Company-shall-as-per-the-provisiors-of-the-Schame-
s Mm’ U"Q‘WLW and-without—any—further-applieation, -act—instrument or-deed, ..

issue_and_zllot_to-every- such new atiottees,—7-{Seven)y-Equity
L R SR
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Sheres 6T Rs. 10/~ (Rupees Té?w_aﬂ)wééa{_é@ﬁafév‘ery- 10
_(Ien)—EquitvShares-ufR‘s‘i'Oﬁ‘(Rﬂb“e@sTéﬁf each allolas 5 the
Amuirm%nwthﬂﬁmmmm&ﬁh
o such-other—ratio—as may be ‘approved by this™Seteme- 1 High
' (e '““? [w Geurt+Board~Fhusthe-Resulting-Gom pany-may-issue-up to.an
F& eled z.t.f ’{ o _addit_iongf*ﬂg:ggo_(]:o‘rﬁ(_—mn_e—- ‘Thousand) ~Equity Shares - of
\’7‘{ Rt Oe ok Rs 10/—{Rupees—Teny 8ach i5 the Acquirers and Al the
JE}( ati ‘f’/ U‘M ’ provisions-ofthis-Schems Wirapply to s‘uch‘sh*ar@s*avthey-apply
g SRt vhor 2 ~to-existing-sharesof KELC ™
. {d) The said new Equity Shares issued and allotted by the Resulting
)49'# Company in terms of this Scheme shall be subject to the
provisions of tr e Memorandum and Articles of Association of the

. A‘A‘W Resulting Comnany and shall rank for voling rights and afl other
w U respects pari oassu with the existing Equity Shares of the

0 Resulting Company, save and except that the owners of such
Equity Shares shall be entitled to dividend declared and paid by
the Resulting Company only after the Record Date for the

f purpose of alo:ment of the Resulting Company’s shares to the

. members of the Demerged Company pursuant to the approval of
the Scheme.
()  Equity shares »f the Resulting Company issued in terms of
i ' ' clause 8 of this Scheme may be listed and / or admitted to
’ trading on the National Stock Exchange and / or the Bombay
‘. Stack Exchange and / or any other Stock Exchange where the
E_ shares of KEL are listed and / or admitted to trading in terms of
‘ the Securities and Exchange Board of India (Disclosure and
t Investor Proteéction) Guidelines, 2000. The Resulting Company
shall enter into such arrangements and give such confirmations
; and / or undertaking as may be necessary in accordance with
the applicable laws or regulations for complying with the
, forfnalities of the said Stock Exchanges. On such formalities
| being fulfilled the said Stock exchanges shall list and / or admit
such equity sharas also for the purpose cf trading.
) For the purpose of issue of equity shares to the shareholders of
‘ KEL, the Resulting Company shall, if and to the extent reguired,
; . apply for and ohtain the required statutory approvals including
: approval of Reserve Bank' of India and other concemad
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h)

{®

)

(k)

regulatory authorities for the issue and allutment by the
Resulting Company of such equity shares. '
The Equity shares to be issued by the Resultng Company
pursuant fo this Scheme in respect of any Ecuity shares of KEL
which are held in abeyance under the provisic 1s of Section 206A
of the Acl or otherwise shall, pending allolment or settlement of
dispute by order of Court or otherwise, be held in abeyance by
the Resulting Company.

The Equity Shares to be issued by the Resulting Company

pursuant to ihis Luheme in respect of Equity Shares of KEL,
which are not fully paid up shall also be kept in abeyance and
dealt with by the Resulting Company when they become fully
paid-up, basea on information perodically provided by KEL o
the Resulting Company. %

Unless otherwise determined by the Board of Directors or any

committee thereof cf KEL and the Board of Directors Or any

committee thereof of the Resulling Company, issuance of Equity

shares irl terms of Clause 8 above shall be done within 90 days
from the date of sanction of this scheme by the Hon'ble Court.

For the purpose of Income Tax as per the e:pert opinion

received by KEL *

(i The cost of acquisition of the shares of the Resulling
Company in tne hands of the shareholders of KEL shall be
the amount which bears o the cost of acquisition of shares
held by the shareholder in KEL the same proportion as the
net book value of the assets transféerred in the Demérger to
the Resulting Company bears to the nel worth of KEL
immediately before the Demerger hereunder.

(i) The period for which the share(s) in KEL were held by the
shareholders shall be included in determining the perod for

~ which the shares in the Resulting Company have been held
by the respective shareholder.

The issue and allotiment of Euuity Shares by the Resuiting

Company as provided in the Scheme shall be deemed to have

been camied out by following the procedure laid down under

Section B1(14), if applicable, and other applicable provisions of

the Act,
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(m)

10.

The Shares allolted pursuant to the Scheme chall remain frozen
in the depositories system till listing / trading permission is given
by tt e Designated Stock Exchange.

There shall be no change in the shareholding pattern or control
in Kesar Terminals & Infrastructure Ltd. between the record date

and the listing which may affect the status of this approval.

FRACTIONS:

Ne fractional ertilements shall be issued in favour of any
member of KEL holding Equity Shares of KEL in respect of the
fractional entiflements if any, to which he may be entitled on
issue or ailotmer t of the shares of the Resulting Company as
aforesaid. The Board of Directors of the Reéulting Coempany
shall instead consolidate all such fractional entitlements and allot
shares in lieu thereof to a director or an authorised officer of the
Resulting Company with express understanding that such
director or the officer shall sell the same at the best available
price in one or more lots hy private sale / placement or by
auction as deemad fit {the decision of such director or the officer
as the case may be as to the timing and method of the sale and
the price at which such sale has been given effect to shall be
final} and pay the sales proceeds to the Resulting Company. The
net sale proceeds thereupon shall be distributed among the

members of KEL in the proportion of their fractional entittements
in the Resulting Company.

REDUCTION OF SECURITIES PREMIUM, CAPITAL RESERVE

AND / OR GENERAL RESERVE OF KEL,

lUpon the Scheme being finally effective, in view of the transfer of

Storage Undeﬁaking by KEL _

i.  An amount equivalent to net book value of assets (net of
liabilities) of the Storage Undertaking transferred to the
Resulting Company by KEL in terms of this Scheme, shall
be firstly appropriated against Securities Premium Account
of KEL and after such appropriation, balance lefi if any, will
be secondly appropriated against Capital Reserve Account

of KEL and after such :sacond appropnation, balance Ieft if



any, will be thirdly appropriated against the General Reserve
Account of KEL.

ii..  The permission from the Equity Share tolders of KEL shall
be deemed to have been received as contemplated by
Section 78 read witk Section 100 of the Companies Act,

1856 on this Scheme being approved by members of KEL at _

the Courl convened meeting.

i.  The reduction in the Securities Premium Account and / or

.

(b)

(c)

Capital Reserve Account of KEL shall be effected as an
integral part of the Scheme itself as the same does not
nvolve either diminution of liability in respect of unpaid
Share Capital or payment to any shareholder of any unpaid
Share Capital ard the order of the Courl sunctioning the
Scheme shal! be deemed to be an order under Seutign 102

of the Act conlinming the reduction.

ACCOUNTING BY KEL AND THE RESULTING COMPANY IN
RESPECT OF ASSETS AND LIABILITIES:

Accounting freatment in the books of KEL:

The assels and the liabilities of KEL being ansferred tc the
iesulting Company saall be at values appeari: g in the books of
accounts of KEL as on the closure of 31st Dect mber, 2008.

An amount equivalent to net book value of { e assets (net of

liebilities) of the Storage Undertaking transferre 1 to the Resulting

Company by KEL in tenns of this Scherne, shall be apprapriated

against Securities Premium account of Rs.971.59 lacs of KEL,
and aiter such appropriation, will be further apnropriated against
Capitat Reserve for Rs.49.31 lacs account of KEL, and after
such appropriation, wifi be furiher appropriated against the
General Reserve account of KEL, to the extent required.

The general and multipurpose loan obfuined by KEL from
Allahabad Bank will be apportioned betwesen KEL and the

Resulting Company in the ratio of the value of the assets °

gllocated to both KEL and the Resultinegy  Company and
respective charges will be created over the assets of the

respective Companies.
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(d) The book value of investment by KEL in (he share capital of

Resulting Company will be continued ar.d shall not be cancelted.

() Accounting treatment in the Books of the Resulimg
Company:

(a) Upon cominj into effect of this Scheme and upon the
arrangemeni becoming operative, the Resulting Company shall
record the assets and liabilities {including the portion of the Loan
obtained for the Storage Undertaking from the Allahabad Bank)
comprised in the Storage Undertaking transferred to and vested
iv them pursuant to this Scheme, at the same value appearing in
the books nf KEL as on the closure of 31st December, 2008.

(b) The Resutting Company shall credit the Share Capital Account in
i's books of account with the a.ggregale face®value of the nevs
equity shares i1ssued to the shareholders of KEL pursuant to
Clause 8 of this Scheme.

{c) The excess or deficit, if any, remaining after recordmg the
aforesaid entries shall be credited by the Resulting Company to
its General Ruserve Account or debited fo Goodwill, as the case
may be.

d) On allotment of shares by the Resuiting Company in terms of
Clause 8 abave, the' existing sharebolding of KEL, in the
Resulting Company shall be continued as an integral part cf this
Scheme and 1ence no reduction in the Share Capital will take
place.

12.  DIVIDEND, PROFIT, BONUS, RIGHT SHARES,

MANAGEMENT AND ADMINISTRATION:
At any time 'uptn the Effective Date

{a) The ReSuIting Company shall not declare/or pay dividends which
ara interim or final velating to any penod commencing on or after
the Appointed Date unless agreed to by the Board of Directors of
both the Companies.

{b) KEL and the Resulting Company, except mentioned otherwise in
this Scheme shall not issue or allot any right shares, or Bonus
Shares or any other. security converting into Equity or other

Share Capital or ohtain any other financial assistance converting




(c)

(d)

13.

into Equity or other Share Capital, unless agreed to by the Board
of Direclors of both the Companies.

The resolution- relating to Storage Undertaking, if any, of KEL,
which are valid and subsisting on the Effective Date, shall
continue to be valid and subsisting and be considered as
resolutions of the Resulting Company and if any such resolutions
have an upper monetary or other limits being imposed under the
provisions of the Act, or any other applicatle provisions, then the
said limits shall be valid and shall canstitule for the Resulting
Company.

The borrowing limits of the Resulting Company in terms of
Section 293(1){d) of the Act shall, without any f{urther act,
instrument or deed, stand enhanced by an amourt equivalent to
100% of the aggregate value of the paid up share capital and
free raseives of the Resulling Company {aparl from temporany
luans obtained from the bankers in the ordinary courso of the
business) over and above the value of the paid up share capital

and free reserves of the Resulting Company.

KESAR BRAND

The Resu[tiqg; Company will have the right to use the "Kesar
brand and logo and suitable agreements will be entered into in
this rega-d.

DEMERGED COMPANY'S EMPLOYEES:
On the Schemuo taking cffect as afoi 3said, all officers and
employees of the Demerged Corapany, engaged in the activities

of the Storage Underlaiking to be transfarreq, in service oi tha

Effective Date, shall become the officers and employees of tha .

Resulling Company on such date as if they were in continuous
service without any break or interruption in service and on tne
terms and conditions as to remuneration not less favourable than

those subsisting with reference to KEL as on the said datle.

[t is expressly provided that as far as Provident Fund, Gratuity
Fund, Peasion Fund and/or Superannuation Fund or Trusts

created by the Storage Undertaking of KEL or any o:her special

funds / Scheine(s)_created or_existing for the beefit of the
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officers and employees of the Storage Undertaking are
concerned, upon the Scheme becoming officially effective, the
Resulting Company shall stand substituled for KEL for all
purposes whatsoever reiated to the admiristration or operation
of such Scheme(s)/Furd(s) or in relation to tha obligation to
make contribution to the said Schemes/Funds in accordance
with the provisions of such Schemes/Funds as per the terms
provided in the respective Trust Deeds. It is the end intent that
all the riglts, duties, powers and obligations of the Storage
Undertaking of KEL in relalion to such fund shall become those
of the Resulting Company. It is clerified that the services of the
officers and employees of the Storage Undertaking éf KEL will
be treated as having been continuous without any break or
interruption for the purpose of aforesaid Schemes/Fuﬁds. His
hcwever, clarified that the Resulting Company shall be eligible

and entitied to effect the transfer of the officers and employees

.of the Storage Undertaking of KEL in ordinary and usual course

of business and as per business prudence, the Board of
Directors of the Resulting Company shall be eligible to re-assess
and to re-allocate any of the activity undertaken by the -
employees of the Siorage Undertaking of KEL. Upon the
Scheme taking effect, the Storage Undertaking of Kesar
Enterprises Limited (The Demerged Company) shall “stand -
substituted by Kesar Terminal and Infrastructure Limited (The
Resulting Compar.y) for all purposés whatsoever in relation fo
the administration of or obligations, right, duties (includ{ng under
the respective Deads pertaining thereto) and liabilities under or
in respect of or pertaining to the Provident Fund, Gratuity Fund,
Superannuation Fund, pension scheme or any other scheme or
fund created or uxisting for the benefit of the employees or
officers of the business and Undertaking of Storage Division of
KEL.

TWO SEPARATE COMPANIES:

%"(EL and the Resulting Company will emerge as two separate
entities upon implementation of this Scheme of Arrangement
and Reconstruction containing Demerger and upon an order
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18.

made by the Hon'bie High Court of Mumbai under Section 334 of
the Companies Acl,

APPLICATIONM TO THE HIGH COUF T:

YEL and the Resulting  Corpany shall make all
app!isalion_sfpetitions unider Sections 391 to 394, reduction under
Seclions 78 and 100 and ather app! cnble provisions of the: Act

to the Hon'bfe High Courl of Judicature at Mumbai for

sanctioniny of this Scheme of Arrangement for carrying this
Scheme into effect and oblain al approvals as may be required

under law.

MODBIFICATIONS, AMENDMENTS T THE SCHEME:

KEL {by ther Directors} and the Resulting Company (by heir
Directors) may in its full and absolute discretion assent from iime
to time on behalf of all persons concerned to any modificalions
or amendments or addition to this Srheme or to any condilions
orllimitaticlns which the Hon'ble High Court, Mumbai or any
authorities under the Law may deem fit to approve of or impose
and / or to resolve any doubt or difficulties that may arise for
carrying out this Scheme and w0 do and execute all such ucts,
deeds, matters aid things as may be necessary, desirablz or
proper for carrying the Scheme into effect,

For the purpose of giving effoct 6f this Scheme or to any
modifications or amendments, thereof, the Directars of KZL
and/or the Resulting Company may give and are authorized to
give all such direc:ions.u_}al are necessary or are desirable

including directions far setlling any doubts or difficuities that may
arise,

SCHEME CONDITIGNAL GPON APPROVALS/SANCTIONS-

This Scheme is specificaily conditional upon and subject lo:

(a} The approval of and agreemen ‘o the Scheme by the requisite

majorities of such clagses of pPersons and creditors of KEL and

Resulting Company as may be directad by the Hon'hle High

Coutt of Jjudicature at Muinbai on the applications made for

directions under Section 391 of the said Act for calling meetings
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or otherwise and necessary resolutions being passed / consents
obtained under the Act for the purpose.

:b) The sanctions of the Hon'ble High Court of Judicature at
Mumnbai being obtained under Sections 391 to 394 and other’

applicable provisiors of the Act, if so required on behalf of KEL
and Resulting Comypsany.

{¢) The certified copies of the High court orders referred to in this
Scheme being filed with the Registrar  of Companies,
Maharashtra.

19.  EFFECTIVE DATE OF THE SCHEME:
This Scheme alth gh to come inte operation from the
Appointed Date sha ! not ¢ome into effect until the last date viz.-

(1) The date on whicl the last of all the consents, approvais,
permissions  resolutions sanctions - and/er orderé as are
hei‘einabove referred to have been obtained or passed; and -

(b) The date on which all necessary certified coples of the order
under sections 391 and 394 of the Act are duly filed with the
Registrar of Companies, Maharashira and such date shall be
referred to as Effective Date for the purpose of the Scheme,

20. EFFECT OF NON-RECEIPT OF APPROVAL/SANCTION:
In the event of any of the said sanctions and/or approvals
referred to in the preceding Clause Nos.17 and 18 above not
being obtained and/or the Scheme not being sanctioned by the
Hon'ble High Court and/or the Order(s) not being passed as
aforesald before 31st December, 2010 or within such further
period(s) as may be agreed upon from time to time by KEL (by
its Directors) and the Resulting company (by its Directors), and
the Board of the Directors of KEL and the Resulting company
are hereby empowernd znd authorised to agree to and extend
the aforesaid period from time to tirme without any hmitations in
exercise of their power through and by its defegates, this
Scheme shall stand revoked, cancelled and be of no effect save
and except in respect of any act or deed done prior thereto as is
contemplated hereunder or as to any right, obligation and/or
.iiébilities which might have:arisen or accrueg pursuant thereto

e e,
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and which shali be governed and be preserved or worked out as

is specifically provided in this Scheme aad or otherwise wrise as
per Law,

EXPENSES CONNECTED WiTH THE S ZHEME: -

All costs, charges and expenses, includi g any taxes and duties
of KEL and the Resuiting Company res| eclively in relation to or
in connection with or incidental to this.-;cheme and of carrying
cuf and completing the terms of this Scheme shali ba

respectively L.orne and paid by KEL and the Resulting Company.
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IN THE HIGH COURT OF JUDICATURE
AT BOMBAY
ORDINARY ORIGINAL CIVIL JURISDICTION
COMPANY SCHEML PETITION NO. 28 OF 2C10
CONNECTED WITH
COMPANY AFPLICATION NO. 1151 OF 20C8

In the matter of the Companies Act, 1958

AND -

in the matter of Sections 391 to 394 *{“"‘@‘&‘3

read with section 100 TO 103 of the ]

Companies Act, +956.
AND

in the maiter of the Scheme of
Demerger o the Storage Undertaking
Known as Distilters' Trading Cerporetion
(DTC) division of Kesar Enterp: ses
Limited as a guing concern (o Kasari
Tarminals & Infrastructure Limited

e
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Sanjay Udeshi . 0o
Advocates for tle Pelitioners. ;
402/8, Vikas Building. i
4™ Floor, (Top Floor) :
N.G.N. Vaidya Read, {Bank Street)
Fort, Mumbai - 40C 0C7.




KESAR ENTERPRISES LIMITED
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CERTIFIED TRUE COPY OF THE RESOLUTIONS PASSED BY THE MEMBERS OF THE
COMPANY THROUGH POSTAL BALLOT / E-VOTING PROCESS AS DECLAREDR BY THE
CHAIRMAN ON 30.9.2014

Resolution No.Z2

Special Resolution under Section 186G{1}{c) of the Companies Act, 2013 regarding borrowing
powers of the Company.

“RESOLVED THAT in continuation of the Resolution passed through Postal Ballot on 3.10.2012
and pursuant to the provisions of Section 180{1}{c} and all other applicable provisions of the
Companies Act, 2013, or any amendments or modifications thereof (including any ordinance or
statutory modification, re-enactment thereof for the time keing in force}, consent of the Company
ke and is hereby granted to the Board of Directors of the Company to borrow from time to time,
such sum or sums of money as it may consider fit, notwithstanding that the monies to be so
borrowed together with monies, if any, already borrowed by the Company {apart from temporary
loans obtained or to be obtained from the Company’s bankers in the ordinary course of business)
may exceed the aggregate of the paid up capital of the Company and its free reserves, that is to
say, reserves not set apart for any specific purpose, provided however that, the total amount so
borrowed, shall not exceed a sum of Rs.750 crore (Rupees Seven Hundred fifty Crore Only) at any
time”,

“RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Board be and
is hereby authorized to do all such acts, deeds, matters, things and execute documents as it may
in its absolute discretion deem necessary, proper, desirable and o settle any question, difficuity,
doubt that may arise in respect of the borrowings aforesaid and further to delegate all or any of the
above powers {0 the commitiee of the Directors or the Chairman as may be necessary, proper,
desirable or expedient to give effect to this resolution.”

Resolution No.4

Special Resolution under Section 14 of the Companies Act, 2013 to adopt new Articles of
Association of the Company containing regulations in conformity with the Companies Act,
2013,

"RESOLVED THAT pursuant to the provisions of Section 14 and all other applicable provisions of
the Companies Act,2013 read with the Companies {Incorporation) Rules 2014 {including any
statutory modification{s} or re-enactment thereof , for the time being in force),the draft regulations
contained in the Arlicles of Association submitted to this meeting be and are hereby approved and
adopted in substitution, and to the entire exclusion, of the regulations contained in the existing
Articles of Association of the Company.”

"RESOLVED FURTHER THAT the board of directors of the Company be and is hereby authorised
to do all acts and take all such steps as may be necessary, proper or expedient to give effect to

this resoiution.” M[‘/ v{
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Regd, OH: Orented House, 7 Jemshedji Tofe Road, Churchgate, Murnhei-400 020, India. Websile : hitp:/fwww.kesarindio.com
Fhone o {+91.22] 22042394 / 22851737 Fox @ (+91.22) 22874142  Eemeil @ hecdoflice@iesadndia.com
CIN L2471 1 SMHTI3PLCOGT1 996

Explanatory Statement Pursuant to Section 102 of the Companies Act, 2013 setting out
material facts is annexed hereto

Resolution No.2

Under Section 293(1}{d)} of the Companies Act, 1956, on 3.10.2012, the Shareholders of the
Company had approved a resolution through Postal Ballot process, according their approval to the
Board of Directors of the Company to borrow monies on behalf of the Company, from time to time,
upto an aggregate amount not exceeding at any time Rs.780 Crore (Rupees Seven Hundred Fifty
Crore Only} exceeding the aggregate amount of Paid-up Share Capital and Free Reserves of the
Company apart from temporary loans obtained or to be obtained from the Banks in the ordinary
course of business.

However, as per Section 180(1)(¢c) of the Companies Act, 2013, the Company is required to pass a
resciution once again as a Special Resolution authorising the Board of Directors to borrow upto the
specified amount.

Accordingly, your approval is sought by voting through Postal Ballot pursuant to the provisions of
Section 110 of the Act read together with such Rules as may be applicable for passing the Special
Resolution as set out in this Notice,

The Board recommends the passing of the Resolution under item No.2 as a Special Resolution.

None of the Directors / Key Managerial Personnel of the Company / their relatives are, in any way,
concerned or interested, financially or otherwise, in the Special Resolution set out at item No.2 of
the Notice.

Resolution No,4

The Arlicies of Association ("AoA”} of the Company as presently in force from time of incorporation
of the Company in 2008. The existing AcA are based on the Companies Act, 1956 and several
regulations in the existing AcA contain references to specific sections of the Companies Act, 1956
and some regulations in the existing AoA are no longer in conformity with the Companies Act,
2013.

The Act is now largely in force. On September 12, 2013, the Ministry of Corporate Affairs ("MCA”)
had netified 98 Sections for implementation. Subsequently, on March 26, 2014, MCA notified most
of the remaining Secticns {(barring those provisions which require sanclion / confirmation of the
National Company Law Tribunal ("Tribunal’y such as variation of rights of holders of different
classes of shares (Section 48), reduction of share capital (Section 68), compromises,
arrangements and amalgamations (Chapter XV), prevention of oppression and mismanagement
{Chapter XVI), revival and rehabifitation of sick companies (Chapter XIX}, winding up {Chapter XX)
and certain other provisions including, inter alia, relating to Investor Education and Protection Fund
(Section 125) and valuation by registered valuers (Section 247). However, substantive sections of
the Act which deal with the general working of companies stand notified.

With the coming into force of the Act several regulations of the existing AcA of the Company
require alteration or deletions in several Articles. Given this position, it is considered expedient to
wholly replace the existing AoA by a new set of Articles.

The new AoA to be substituted in place of the existing AcA are based on Table 'F of the Act which
sets out the model Articles of Association for a Company limited by shares. Shareholder's altention
is invited fo certain salient provisions in the new draft AocA of the Company viz: %m 4

»M/
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(@) Company’s lien now extends also to bonuses declared from time fo time in respect of shares
over which lien exists;

{b} the nominee(s) of a deceased sole member are recognized as having title to the deceased’s
interest in.the shares;

(c} new provisions regarding application of funds from reserve accounts when amounts in
reserve accounts are to be capitalized,

(d) new provisions relating to appointment of Chief Executive Officer and Chief FEinancial
Officer, in addition to Manager and Company Secretary,

{e) existing Articles have been streamlined and aligned with the Act:

(f) the statutory provisions of the Act which permit a Company to do some acts “if so authorized
by its Articles” or provisions which require a Company to do acts in a prescribed manner
“unless the Articles otherwise provide” have been specifically included: and

{g) provisions of the existing AcA which are already part of statute in the Act have not been
reproduced in the new draft AcA as they would only lead to duplication — their non-inclusion
makes the new AoA crisp, concise and clear and aids ease of reading and understanding.

The proposed new draft AcA is being uploaded on the Company's website for perusal by the
sharehoiders,

The Board recommends the passing of the Resolution under Item No.4 as a Special Resolution

None of the Directors / Key Managerial Personnel of the Company / their relatives are, in any way,
concerned or interested, financially or otherwise, in the Special Resolution set out at item No.4 of
the Notice.

The said Notice of Postal Ballot and Form have been placed on the Company"s website which is
www.kesarindia.com for the perusal of the members/shareholders,

CERTIFIED TRUE COPY

For KESAR ENTERPRISES LTD.
Y-y
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D J SHAH
SR. VICE PRESIDENT {(LEGAL}) &
COMPANY SECRETARY
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