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SCHEME OF AMALGAMATION
UNDER SECTIONS 230 TO 232 OF THE COMPANIES ACT 2013
BETWEEN
TEA TIME LIMITED (“TRANSFEROR COMPANY 17)
AND
ORIENT INTERNATIONAL LIMITED (“TRANSFEROR COMPANY 27)
AND
NEPTUNE EXPORTS LIMITED (“TRANSFEROR COMPANY 3”)
AND
NORTHERN PROJECTS LIMITED (“TRANSFEROR COMPANY 4”)
AND
HINDUSTHAN UDYOG LIMITED {(“TRANSFEREE COMPANY”)
AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

BACKGROUND AND DESCRIPTION OF COMPANIES

Tea Time Limited (Transferor Company 1), is a public company incorporated under
the Companies Act, 1956, having its registered office at Trinity Plaza, 3 Floor,
84/1A, Topsia Road (South), Kolkata - 700046. The Corporate Identification Number
of the Transferor Company 1 is L01132WB1979PL032246 and is inter-alia engaged in

following businesses:

1. To buy, sell, import, export, blend, package, process, mix various kinds of tea
including leaf tea, dust fea, instant tea, tea bags and to do the same in India or
elsewhere individually or in collaboration with others.

2. To carry on the business of owning, managing, operating, taking on lease, developing
tea gardens and tea plantations and also to produce, cultivate, sell, purchase,
manufacture all kinds of plantation products and generally to deal in all kinds of
plantation products, forest products and various kinds of crops including rubber,
shellac, timber, coffee, cocoa and cinchona among others and to do the same in India
ot elsewhere.

3. To carry on the business of ware housing, transporting, storing tea and other
commodities and also to act as commiission agents, auctioneers, distributors, and
recognized export house.

The Equity Shares of the Transferor Company 1 are listed on BSE Limited and
Calcutta Stock Exchange.

Orient International Limited (Transferor Company 2), is a public company

incorporated under the Companies Act, 1956, having its registered office at Trinity
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Plaza, 3rd Floor, 84/1A, Topsia Road (South), Kolkata - 700046. The Corporate
Identification Number of the Transferor Company 2 is L27310WB1981PLC034139 and

is inter-alia engaged in following businesses:

To carry on the business of casting, forging, rolling, refining, smelling, altering,
improving, buying, selling, importing, exporting, manufacturing and otherwise dealing
in Iron & Steel all forms, shapes and sizes and alloys thereof and of owning, operating
and managing mini-steel plants.

To carry on the business of casting, forging, rolling, refining, smelting, altering,
improving, buying, sclling, importing, exporting, mamifacturing and otherwise dealing
in aluminum, copper, zinc and other metals and alloys.

To carry on the business of manufacturing, buying, selling and otherwise dealing in
material handling equipments, coal mining equipments and other engineering goods and
to act as boiler makers, mill, wrights, smiths metallurgists and mechanical engineers.

The Equity Shares of the Transferor Company 2 are listed on Calcutta Stock
Exchange and Delhi Stock Exchange.

Neptune Exports Limited (Transferor Company 3), is a public company
incorporated under the Companies Act, 1956, having its registered office at Trinity
Plaza, 3¢ Floor, 84/1A, Topsia Road (South), Kolkata - 700046. The Corporate
Identification Number of the Transferor Company 3 is L51909WB1982PLC034494

and is inter-glin engaged in following businesses:

To carry on the business of importers, exporters, recognised export house, indenting
agents and commission agents in connection with export - import business of various
goods and articles and to carry on the above activity in India or elsewhere either
individually or in collaboration with others,

To carry on the business of packaging, purchasing, selling and generally dealing in all
kinds of goods and articles in connection with export import business and to act as
retailers, wholesalers, godown keepers, stockists, aratdars or agents in connection with
the above trade.

To carry on the business of buying, selling, importing exporting and otherwise, dealing
in silk and silk products of every description, leather and leather goods of every kind,
ordinary tea, dust tea, packaged tea, tea bags and other kinds of tea and to do the same in
India or elsewhere either individually or in collaboration with others.
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‘The Equity Shares of the Transferor Company 3 are listed on BSE Limited and

Calcutta Stock Exchange.

Northern Projects Limited (Transferor Company 4), is a public company
incorporated under the Companies Act, 1956, having its registered office at Trinity
Plaza, 3 Floor, 84/1A, Topsia Road (South), Kolkata - 700046. The Corporate
Identification Number of the Transferor Company 4 is 145400WB1983PLC035987

and is infer-alia engaged in following businesses:

(1)  To carry on the business of manufacturers, inmporters, exporters and founders of ferrous
and non-ferrous metals, sheet metal workers, mechanical, structural, electrical and
metallurgical engineers, fo carry on the work of cast Iron foundry for the mamufacture of
all types of pipes and pipe-fittings, wafer reservoirs, drainage requisites Including
manhole frames and covers, gratings and ladders, cast-iron-sanitary appliances and
fittings including flushing cisterns, bath-tubs, wash-basins, cast iron building requisite
including railing, spiral staivs, ladders, ventilators ornamental window-frames, pillars,
agricultural implements including choppers, ploughs, cast iron, railway casting
including sleepers, fish-plates, wheels and other fittings, household requisites and
utensils inchuding cooking pans, containers, coal mining and engineering requisites
including pinions, tube-wheels, pump parts and other general and special castings.

(2)  To carry on the work of mechanical and electrical engineers and to run a workshop to
undertake and execute all types of mechanical and structural jobs of manufacturing,
fabrication and erection of buildings and articles and to do various types of sheets, meial
work including manufacturing and construction of storage tanks, buckets, drums,
various types of containers and other similar items that may be easily marketable,

(3} To carry on the business of financing Industrial Enterprises whether by way of making
loans or advances to or subscribing to the capital of Private Industrial Enterprises in
India.

(4) To invest, buy, sell, transfer, hypothecate and dispose of any shares, stocks, securities,
properties, bonds or any Government/Local Authority bonds & certificales, debentures
whether perpetual or redeemable and debenture-stocks.

The Transferor Company 4 is a Non-Banking Financial Institution, registered with
the Reserve Bank of India vide Certificate of Registration dated 16% May, 1998
bearing registration no. 05.02409.

The Equity Shares of the Transferor Company 4 are listed on BSE Limited and
Calcutta Stock Exchange.
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Hindusthan Udyog Limited (Transferee Company), is a public company
incorporated under the Companies Act, 1956, having its registered office at Trinity
Plaza, 39 Floor, 84/1A, Topsia Road (South), Kolkata - 700046. The Corporate
Identification Number of the Transferee Company is 1.27120WB1947PLC015767 and

is inter-alia engaged in following businesses:

To carry on the business of steel fabrication, iron founders, cast iron castings, die &
pressure die castings, and to run, operate, steel foundries, mini steel plant and fo
manufacture, buy, sell, exchange, refine, smelt, prepare, work, alter, improve, import,
export and otherwise deal in round, square, flal steel or sheets, deformed bars, machine,
parts, buckets, corrugated sheets, screws, bolts, nuts, nails, rods, plates, tubes, bends,
sockets, flanges, fittings, tees, beams, joists, tools, implements, torsteel, torkari and other
articles and things made of iron, steel and other metals.

To carry on the business of mechanical engineers and manufacturers of agricultural
implements and other machinery, tools makers, brass founders, metal workers, boiler
makers, mill wrights, machinists, iron and steel converters, smiths and general iron and
steel processors, wire-drawers, galvanisers, enamellers, electroplaters, tin plate makers,
boiler makers, anodisers, mettalaurgists and iron masters.

To purchase, take on lease or otherwise acquire any ivon and steel manufacturing unit or
units, iron foundries, workshop, rolling mills, steel casting sheds, are furnaces, wire
drawing units and other going concern dealing in metals and minerals.

To carry on the business or businesses of manufacturers, importers and exporters of and
dealers in sheet metals (ferrous and non-ferrous) and sheet metal articles and in ferrous
and non-ferrous castings of all kinds and in particular galvanised buckets, fire buckets,
bath tubs, mugs, drums, tanks, tin containers, and other articles for carrying or storing
water, oil and other materials, solid or liguid, suit cases, trunks, boxes, lables, chairs,
shelves, almirahs, safe, and other kind or steel, and metal furniture, chimneys, pipes,
ridgings, ventilators roofings, dust-bins, hand carts, municipal carts, and all such other
articles, pans, rice bowls, cooking pots and hollow wares of all kinds; cooking stoves of all
description and their accessories, cast iron pipes and fittings, railings, stair cases,
ventilators and all building materials, manhole covers, surface boxes, cisterns, weights
and castings of all description, big and small, chilled and malleable castings, special alloy
castings, steel castings, gun-metal, copper, brass and alluminium castings and foundry
works of all kinds; hurricane lanterns and other kinds of lanterns and lamps and all their
parts and accessories, oil stoves, gas stoves and other kinds of stoves, cookers, torches,
batteries and all their parts anti accessories, gates and railings, collapsible gates and
grills, stairs, columns, trusses, metal doors and windows and other buildings materials,
bolts and nuts, rivets, washers, wire nails, screws, hinges, hook bolis, tower bolts,
dogspikes, signaling materials and railway carriage and wagon fittings, and die and
press work of all kinds vods, bars, wires, sheets and all kinds of ferrous and non-ferrous
rolling works, mill, factory, tea garden and colliery requisites of all kinds.

To carry on the business of cultivating, growing, processing, blending, packing tea and
to sell, dispose of export, import and otherwise deal in fea either in its raw or manu-
factured state either in whole sale or retail either in packed or loose form.




21

22

To carry on the business of public carriers, transporters and carrier of goods, passengers,
merchandise and other products and goods and luggage of all kinds and description in
any part of India and elsewhere on land, water and air by any conveyances whatsoever.

To buy, sell, deal in or to act as distributors, stockists, importers, exporters, area
representatives, manufacturers agents, whole selling agents for all kinds of building and
construction materials, machineries and tools, siores, hardware items, lea-garden
implements and stores including pig iron, hard coke, coal, G. C. Sheets, asbestos sheets,
R. C. Posts, CTC segments, Cement, wire, fenicing, hoop iron, pallets, chests and various
other merchandise whether produced In India or elsewhere.

The Equity Shares of the Transferee Company are listed on BSE Limited and Calcutta
Stock Exchange.

DESCRIPTION OF THE SCHEME

This Scheme provides, inter alia, for the amalgamation of the Transferor Companies
into the Transferee Company, by way of merger by absorption and dissolution of the
Transferor Companies without winding up and the consequent issuance of the
Transteree Company Shares (as defined hereunder) in accordance with the Share
Exchange Ratio (as defined hereunder} to the Eligible Members (as defined
hereunder) in respect of each share of the Transferor Companies held by them in
accordance with this Scheme (“Amalgamation”) and Sections 230 to 232 along with
other relevant provisions of the Act and in compliance with the provisions of the

Income Tax Act, 1961,

The Amalgamation of the Transferor Companies into the Transferee Company shall
be in full compliance with the conditions relating to “amalgamation” as provided
under Section 2(1B)} and other related provisions of the Income Tax Act, 1961 such

that, inter alin:

(i) all the properties of the Transferor Companies, immediately before the
Amalgamation, shall become the properties of the Transferee Company, by

virtue of the Amalgamation;




(ii) all the liabilities of the Transferor Companies, immediately before the
Amalgamation, shall become the liabilities of the Transferee Company, by

virtue of the Amalgamation; and

(iii)  shareholders holding at least three fourths in value of the shares in the
Transferor Companies, will become shareholders of the Transferee Company

by virtue of the Amalgamation.

PURPOSE AND RATIONALE FOR THE SCHEME OF ARRANGEMENT/
AMALGMATION

The Board of the Transferor Companies and the Transferee Company are of the
opinion that the proposed arrangement between the Transferor Companies with
the Transferee Company will be for the benefit of all the companies in the

following manner:

a) The amalgamation will enable pooling of resource of the companies involved
in the amalgamation to their common advantage, resulting in more productive
utilization of such resources, cost and operational efficiencies which would be

beneficial for all stakeholders.

b) The amalgamation would result in the creation of a Transferee Company with
larger asset base and net worth with strong financials enabling further growth and
development of the Transferee Company and enable it to withstand with the

growing competition in the market scenario.

c) The proposed amalgamation will result in reduction in overhead and other
expenses, reduction in administrative and procedural work and eliminate
duplication of work and will enable the companies concerned to effect internal

economies and optimize productivity.

d) If the proposed amalgamation comes into effect then it will strengthen the
credibility of the Transferee Company with the financial institutions, banks and
general public and which would eventunally benefit the shareholders of the

Transferee Company and the Transferor Companies.

6
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There is no likelihood that interest of any shareholder or creditor of any of the
Transferor Companies or the Transferee Company would be prejudiced as a resuit of
the Scheme. The Scheme of Arrangement/Amalgamation will not impose any
additional burden on the members of the Transferor Companies or the Transferee
Company.

This Scheme is divided into the following parts:

0] Part I which deals with the introduction and definition, and sets out the share

capital of the Transteror Companies and the Transferee Company;
(ii) Part Il which deals with the Amalgamation; and

(i)  Part IIT which deals with the general terms and conditions applicable to the

Scheme.

PART 1

DEFINITIONS

In this Scheme, unless repugnant to the meaning or context thereof, the following

expressions shall have the following meaning:

(a) “Act” shall mean the Companies Act, 2013 as amended from time to time,
and shall include any other statutory re-enactment thereof, read with all
surviving and applicable provisions of the Companies Act, 1956 and shall
include all rules, regulations, circulars, notifications, guidelines made or

issued in relation thereto, from time to time.
(b) “Amalgamation” shall have the meaning ascribed to it in Clause 2.1 above.
(c) “Applicable Law” shall mean any applicable law, statute, ordinance, rule,

regulations, guideline or policy having the force of law, of any governmental

authority.




(d)

0

{g)

(®)

(g)

(8)

(h)

“Appointed Date” shall mean 1st April, 2019 or such other date as maybe
approved by the National Company Law Tribunal, Kolkata Bench or such

other appropriate authority.

“Board” in relation to any of the Transferor Companies and the Transferee
Company, as the case maybe, means the Board of Directors of such company
and shall, where applicable, include a duly authorized committee of the

Board.

“Effective Date” means the date on which certified copies of the order of the
National Company Law Tribunal or any appropriate authority sanctioning
this scheme of Amalgamation under the applicable provisions of the Act are

filed with the Registrar of Companies.

“Eligible Member” shall mean the person whose name appears in the
register of members of the Transferor Companies and/or whose name
appears as the beneficial owner of the shares of Transferor Companies in the

record of depositories on the Record Date.

“NCLT” shall mean the National Company Law Tribunal at Kolkata, West
Bengal.

“Record Date” shall mean any date after the Effective Date to be fixed by the
Board of the Transferee Company for issuing shares of the Transferee

Company to the shareholders of the Transferor Companies.

“SEBI"” means the Securities and Exchange Board of India.

“SEBI Listing Regulations” means the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and shall include any statutory
modification, amendment, and re-enactment thereof for the time being in

force or any act, regulations, rules, guidelines, etc., that may replace such

regulations.



V)

M

(m)

“SEBI Scheme Circulatr” means the SEBI Circular dated March 10, 2017
bearing reference number CFD/DIL3/CIR/2017/21, as amended or replaced

from time to time.

“Share Exchange Ratio” shall have the meaning as ascribed in paragraph

9.1(ii) of the Scheme.

“Transferor Companies” shall mean and include Transferor Company 1,

Transferor Company 2, Transferor Company 3 and Transferor Company 4.

“Transferee Company Shares” shall mean fully paid up equity shares of the
Transferee Company each having a face value of Rs. 10/- and one vote per

share.

“Transferor Companies Undertaking” means and includes:
(i) All properties and assets, both movable and immovable, including
liabilities of the Transferor Companies immediately before

amalgamation;

(i) Without prejudice to the generality of the foregoing clause and subject to
the provisions of the Scheme, the said undertaking shall include the
entire business and all the properties and assets, movable or immovable,
real or personal, corporal or incorporeal, in possession or reversion,
present or contingent or whatsoever nature and wheresoever situated
including furniture & fixtures, office equipment, air conditioners,
electrical fittings, vehicles, leasehold improvements, computer software,
cutrent assets, sundry debtors, cash and bank balances, loans and
advances, motor car, powers, authorities, allotments, approvals and
consents, licences, registrations, contracts, engagements, arrangements,
rights, fitles, interest, benefits and advantages belonging to or in the
ownership, power or possession and in the control of or vested in or

granted in favour of or enjoyed by any of the Transferor Companies

9
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5.3

including but without being limited to all trademarks, trade names, and
other industrial rights of any nature whatsoever and licences in respect
thereof, right to use and avail telephones, telexes, internet, facsimiles,
connections, installations, wtilities, electricity and other services, reserves
and provisions, funds and benefit of all agreements, contracts and all
other interest, duties and obligations of the Transferor Companies or
which the Transferor Companies are entitled to and all debts, paper,

documents and records relating to the above.

In this Scheme, unless the context otherwise requires:

(a) reference to persons shall include individuals, body corporates (wherever

incorporated), unincorporated associations and partnerships;

(b} the headings are inserted for ease of reference only and shall not affect the

construction or interpretation of this Scheme;

{c) words in the singular shall include the plural and vice versa;

(d) any reference in the Scheme to “upon the Scheme becoming effective” or

“effectiveness of the Scheme” shall mean the Effective Date; and

{e) all terms and words not defined in this Scheme shall, unless repugnant or
contrary to the context or meaning thereof, have same meaning prescribed to

them under the Act and other Applicable Laws.

Date of taking effect and Operative Date

Upon the occurrence of the Effective Date, the Scheme set out herein, its present form
or with any medification(s) approved or imposed or directed by NCLT or any other
appropriate authority, shall become operative with effect from the Appointed Date.

10




6. SHARE CAPITAL

(i) The share capital structure of the Transferor Company 1 as on March 31, 2019 is as

follows:

29,03,919 equity shares of INR 10/- each

PARTICULARS AMOUNT (in INR)
Authorized Share Capital
30,00,000 equity shares of INR 10/- each P G:e0;000
Issued, Subscribed and Paid-Up Share Capital
2,80,39,190

(ii) The share capital structure of the Transferor Company 2 as on March 31, 2019 is as

follows:

22,00,000 equity shares of INR 10/- each.

PARTICULARS AMOUNT (in INR)
Authorized Share Capital
22,00,000 equity shares of INR 10/- each. 22000000
Issued, Subscribed and Paid-Up Share Capital
2,20,00,000

(iif) The share capital structure of the Transferor Company 3 as on March 31, 2019 is as

follows:

30,00,000 equity shares of INR 10/- each.

PARTICULARS AMOUNT (in INR)
Authorized Share Capital
30,00,000 equity shares of INR 10/- each. 3:00,00,000
Issued, Subscribed and Paid-Up Share Capital
' 3,00,00,000

11
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(iv) The share capital structure of the Transferor Company 4 as on March 31, 2019 is as

foliows:

PARTICULARS AMOUNT (in INR)
Authorized Share Capital
22,50,000 equity shares of INR 10/- each. 2,250,000
Issued, Subscribed and Paid-Up Share Capital
2,20,50,000

22,05,000 equity shares of INR 10/- each.

(v) The share capital structure of the Transferee Company as on March 31, 2019 is as follows:

71

PARTICULARS AMOUNT (in INR)

Authorized Share Capital
485,00,000 equity shares of INR 10/- each. 48,50,00,000
60,00,000 10% Cumulative Redeemable Preference Share 6,00,00,000
of INR 10/- each.

TOTAL 54,50,00,000
Issued, Subscribed and Paid-Up Share Capital

7,17,67,250

71,76,725 equity shares of INR 10/- each.

NB: In addition to the aforesaid, the Transferee Company has also issued 60,00,000 10%
Cumulative Preference Share of INR 10/- each.

PART - 11

AMALGAMATION, TRANSFER & VESTING OF UNDERTAKING

Transfer
With effect from the Appointed Date and upon the Scheme becoming effective on the

Effective Date, the transfer and vesting of Transferor Companies Undertaking
including all its properties, assets and liabilities of whatsoever nature shall under the
provisions of Section 230 to 232 of the Act and pursuant to order(s) of the NCLT or
any other appropriate authority sanctioning the Scheme and without any further act,

instrument, deed, matter or thing, stand transferred and vested in and/or deemed to

12
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7.2

be transferred to and vested in Transferee Company so as to become the

undertaking, properties, assets and liabilities of the Transferee Company in

accordance with the Section 2(IB) of the Income Tax Act, 1961, in the following

manner:-

Transfer of Assets:

)

With effect from the Appointed Date and upon the Scheme becoming
effective, all the estates, assets, properties, rights, claims, title, interest and
authorities including accretions and appurtenances of the Transferor
Companies Undertaking, of whatsoever nature and wherever situated,
whether or not included in the books of the concerned Transferor Companies
shall subject to the provisions of this Clause 7.2 in relation to the mode of
vesting and pursuant to Sections 230 to 232 of the Act and without any
further act, deed, matter or thing, be and stand transferred to and vested in or
shall be deemed to have been transferred to and vested in the Transferee
Company as a going concern so as to become as and from the Appointed
Date, the estate, assets, rights, claims, title, interest, authorities of the

Transferee Company.

With effect from the Appointed Date and upon the Scheme becoming
effective all the assets of Transferor Companies as are movable in nature
including but not limited to, stock of goods, sundry debtors, investments,
plants and equipment, motor vehicles, outstanding loans and advances,
insurance claims, advance tax, Minimum Alternate Tax (MAT), set-off rights,
pre-paid taxed, levies/liabilities, CENVAT/VAT credits/ GST credits, if any,
with government, local and other authorities and bodies, customers and other
persons or any other assets otherwise capable of transfer by physical delivery
would get transferred by endorsement and delivery by vesting and
recordable pursuant to this Scheme, shall stand vested in Transferee
Company, and shail become the property and an integral part of Transferee
Company and, if required, appropriate governmental and registration

authorities shall substitute the name of Transferee Company without any

13



(iii)

further instrument, deed or act or payment of any further fee, charge or

securities.

In respect of such of the assets belonging to the Transferor Companies other
than those referred to in sub-clause (i) above the same shall, as more
particularly provided in sub-clause (i) above without any further act,
instrument or deed, be transferred to and vested in and/or be deemed to be
transferred to and vested in the Transferee Company with effect from the

Appointed Date pursuant to the provisions of Section 230 to 232 of the Act.

7.3, Contracts, Deeds, Licenses etc.

(M)

Upon the coming into effect of this Scheme and subject to the provisions of
this Scheme, all contracts, approvals, subsidies, rights, claims, leases, tenancy,
liberties or other benefits or privileges, deeds, bonds, agreements, schemes,
licenses, permits, quotas, arrangements and other instruments of whatsoever
nature, to which any of the Transferor Companies is a party or to the benefit
of which the Transferor Companies may be eligible or for the obligations of
which the Transferor Companies may be liable, and which are subsisting or
have effect immediately before the Appointed Date, shall continue in full
force and effect on or against or in favour, as the case may be, of the
Transferee Company and may be enforced as fully and effectually as if,
instead of the concerned Transferor Companies, the Transferee Company has

been a party or benefictary or oblige thereto.

Without prejudice to the other provisions of this Scheme and
notwithstanding the fact that vesting of the Transferor Companies
Undertaking occurs by virtue of this Scheme itself, the Transferee Company
may, at any time after the coming into effect of this Scheme in accordance
with the provisions hereof, if so required under any law or otherwise, execute
deeds (including deeds of adherence), confirmations or other writings or
tripartite arrangements with any party to any contract or arrangement to be

executed in order to give formal effect to the above provisions. The

14



(iii)

Transferee Company shall, under the provisions of this Scheme, be deemed to
be authorized to execute any such writings as a successor of the concerned
Transferor Companies and to carry out or perform all such formalities or
compliances referred to above on the part of the concerned Transferor

Companies to be carried out or performed.

For the avoidance of doubt and without prejudice to the generality of the
foregoing, it is clarified that upon the coming into effect of this Scheme and
subject to Applicable Law, all consents, permissions, licenses, certificates,
clearances, authorities, powers of attorney given by, issued to or executed in
favour of any of the Transferor Companies shall stand transferred to the
Transferee Company as if the same were originally given by, issued to or
executed in favour of the Transferee Company, and the Transferee Company
shall be bound by the terms thereof, the obligations and duties thereunder,
and the rights and benefits under the same shall be available to the Transferee
Company. The Transferee Company shall make applications to any

governmental authority as may be necessary in this behalf.

Without prejudice to the provisions of Clause 7.4 to 7.7, with effect from the
Appointed Date, all transactions between any of the Transferor Companies
and the Transferee Company, if any, that have not been completed, shall

stand cancelled.

74. Transfer of Liabilities

()

With effect from the Appointed Date and upon the Scheme becoming
effective, all debts, liabilities, contingent liabilities, duties and obligations,
secured or unsecured, whether provided for or not in the books of accounts
or disclosed in the balance sheets of the Transferor Companies shall be
deemed to be the debts, liabilities, contingent liabilities, duties and
obligations of the Transferee Company as a going concern so as to become on
and from the Appointed Date, the liabilities of the Transferee Company by

virtue of and in the manner provided in this scheme.

15



(if)

(iv)

Without prejudice to the generality of the provisions contained herein, all
loans raised atter the Appointed Date but till the Effective Date and liabilities
incurred by the Transferor Companies after the Appointed Date but tiil the
Effective Date for their operations shall be deemed to be of Transferee

Company.

The transfer and vesting of the Transferor Companies Undertaking, as
aforesaid, shall be subject to the existing securities, charges and mortgages, if
any, subsisting over or in respect of the property and assets or any part

thereof of the Transferor Companies, as the case may be.

Provided that the securities, charges and mortgages (if any subsisting) over
and in respect of the part thereof, of Transferee Company shall continue with
respect to such assets or part thereof and this Scheme shall not operate to
enlarge such securities, charges or mortgages to the end and intent that such
securities, charge and mortgage shall not extend or be deemed to extend, to
any of the other assets of Transferor Companies vested in Transferee

Company pursuant to the Scheme.

Provided always that this Scheme shall not operate to enlarge the security for
any loan, deposit or facility created by Transferor Companies which shall vest
in Transferee Company by virtue of the amalgamation of Transferor
Companies with Transferee Company and Transferee Company shall not be
obliged to create any further or additional security after the amalgamation

has become operative.

Transferee Company will, at any time after coming into effect of this Scheme
in accordance with the provisions hereof, if so required under any law or
otherwise, execute deeds of confirmation or other writings or arrangements
with any party to any contract or arrangements in relation to Transferor
Companies to which the concerned Transferor Company is party, in order to
give formal effect to the above provisions. Transferee Company shall, under

the provisions of this Scheme, be deemed to be authorized to execute any

16



(v)

(vi)

such writings on behalf of the concerned Transferor Company and to carry
out or perform all such formalities or compliances referred to above on part

of Transferor Companies.

Loans or other obligations, if any, due either between Transferee Company
and Transferor Companies or in between the Transferor Companies shall
stand discharged and there shall be no liability in that behalf. In so far as any
securities, debentures or notes issued by the Transferor Companies and held
by the Transferee Company and vice versa are concerned, the same shall,
unless sold or transferred by holder of such securities, at any time prior to the

Effective Date, stand cancelled and shall have no further effect.

Transferee Company will distribute the dividend as when declared on the
proportionate basis keeping in mind the allotment/transfer of shares to the

shareholders of the Transferor Companies.

75 Legal, taxes and other proceedings

()

Upon the coming into effect of this Scheme, all legal, taxation or other
proceedings, whether civil or criminal (including before any statutory or
quasi-judicial authority or tribunal or courts), by or against the Transferor
Companies, under any statute, pending on the Appointed Date, shall be
continued and enforced by or against the Transferee Company as effectually
and in the same manner and to the same extent as if the same had been

instituted by or against, as the case may be, the Transferee Company.

The Transferee Company shall have all legal, taxation or other proceedings
initiated by or against the Transferor Companies referred to in clause above
transferred to its name as soon as is reasonably possible after the Effective
Date and to have the same continued, prosecuted and enforced by or against
the Transferee Company, as a successor of the concerned Transferor

Companies.
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7.6.

Employees

(i)

(if)

(i)

Upon the coming into effect of this Scheme, all employees of the Transferor
Companies shall become the employees of the Transferee Company, subject
to the provisions hereof without any break in their service and on the basis of
continuity of service and, on terms and conditions no less favourable.than
those on which they are engaged by the concerned Transferor Company and
without any interruption of service as a result of amalgamation. For the
purpose of payment of any compensation, gratuity and other ‘terminal
benefits, the uninterrupted past services of the employees of the Transferor
Companies with the Transferor Company shall also be taken into account and

paid (as and when payable) by the Transferee Company.

In so far as the Employee Benefit Funds created by the Transferor Companies
or in respect of which the Transferor Companies makes contributions, for the
employees of the Transferor Companies, all amounts standing to the crédit of

the employees of the Transferor Companies in such Employees Benefit Funds

and investments made by such Employee Benefit Funds shall be transferred.- ~

to such Employee Benefit Funds nominated by the Transferee Co.mpany
and/or such new Employee Benefit Funds to be established and caused to be
recognized by appropriate governmental authorities, by the Transferee

Company.

In relation to those employees of the Transferor Companies who are not
covered under the provident fund trust of the concerned Transferor
Company or who do not enjoy the benefit of any other provident fund trust,
and for whom the concerned Transferor Company is making contributions to
the government provident fund, the Transferee Company shall stand
substituted for the Transferor Company, for all purposes whatsoever,
including relating to the obligation to make contributions to the said fund in
accordance with the provisions of such fund, bye-laws, etc. in respect of such

employees, such that all the rights, duties, powers and obligations of the
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(W)

concerned Transferor Company is relation to such provident fund trust shall

become those of the Transferee Company.

Pending the transfer as aforesaid, the Employee Benefit Fund dues of the
employees of the Transferor Companies would be continued to be deposited
in the existing Employee Benefit Funds of the concerned Transferor
Companies. It is clarified that upon transfer of the aforesaid funds to the
respective funds of the Transferee Company, the existing trusts created for

such funds by the Transferor Companies shall stand dissolved.

Notwithstanding the aforesaid, the Board of the Transferee Company, if it

deems fit and subject to Applicable Law, shall be entitled to:

(a) retain separate trusts or funds within the Transferee Company for the
erstwhile fund(s) of the Transferor Companies; or

(b) merge the pre-existing funds of the Transferor Companies with other

similar funds of the Transferee Company.

7.7. Treatment of Taxes

)

With effect from the Appointed Date, all the profits or incomes accruing or
arising to Transferor Companies and all expenditure or losses arising or
incurred by Transferor Companies shall, for all purposes, be treated
(including all taxes, if any, paid or accruing in respect of any profits and
income) and be deemed to be and accrue as the profits or income or as the
case may be, expenditure or losses (including taxes) of Transferee Company.
Moreover, the Transferee Company shall be entitled to revise its statutory
returns relating to indirect taxes like Goods and Services tax (GST) etc. and to
claim refund/credits and/or set off amounts under the relevant laws towards
the transactions entered into by Transferee Company and Transferor
Companies which may occur between the Appointed Date and the Effective
Date. The rights to make such revisions in the GST returns and to claim

refunds/credits are expressly reserved in favour of Transferee Company.
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(iii)

Upon the Scheme becoming effective, the Transferor Companies and the
Transferee Company shall be entitled, wherever necessary and pursuant to
the provisions of this Scheme, to file or revise their financial statements, tax
returns, tax deduction at source certificates, tax deduction at source returns,
and other statutory returns, and shall have the right to claim refunds,
advance tax credits, credits for Minimum Alternate Tax, carry forward of
losses and unabsorbed depreciation, deductions, tax holiday benefits,
deductions or any other credits and/or set off of all amounts paid by the
Transferor Companies or the Transferee Company under the relevant laws
relating to Income Tax, Value Added Tax, Service Tax, Central Sales Tax,
Goods and Service Tax or any other tax, as may be required consequent to the

implementation of the Scheme,

Transferee Company shall be entitled to revise its statutory returns relating to
direct taxes like Income Tax and to claim refunds/advance tax credits and/or
set off the tax liabilities of Transferor Companies under the relevant laws and
its rights to make such revisions in the statutory returns and to claim refunds,

advance tax credits and/ or set off the tax liabilities is expressly granted.

It is expressly clarified that with effect from the Appointed Date, all taxes
payable by Transferor Companies including all or any refunds of the
claims/TDS Certificates shall be ftreated as the tax liability or
refunds/claims/TDS Certificates as the case may be, of the Transferee

Company.

From the Effective Date and till such time as the name of the Transferee
Company would get entered as the account holder in respect of all the bank
accounts and demat accounts of Transferor Companies in the relevant
bank’s/DI”’s books and records, the Transferee Company shall be entitled to

operate the bank/demat accounts of Transferor Companies in its existing

name,
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(vi)

Since each of the permissions, approvals, consents, sanctions, special
reservalions, incentives, concessions and other authorizations of the
respective Transferor Companies shall stand transferred, by the order of the
NCLT or any other appropriate authority sanctioning the Scheme, to
Transferee Company, each of the Transferor Company shall file the relevant
intimations, for the record of the statutory authorities who shall take them on
file, pursuant to the vesting orders of NCLT or any other appropriate

authority.

8. Conduct of Business:

With effect from the Appointed Date and till the Scheme come into effect -

(i)

(iif)

(iv)

Transferor Companies shall be deemed to carry on all their businesses and
activities and stand possessed of their properties and assets for and on
account of and in trust for Transferee Company and all the profits accruing to
the respective Transferor Company and all taxes thereon or gains or losses
arising or incurred by them shall, for all purposes, be treated as and deemed

to be the profits or losses, as the case may be, of Transferee Company.

Transferor Companies shall carry on their businesses with reasonable
diligence and in the same manner as they had been doing hitherto and
Transferor Companies shall not alter or substantially expand its businesses

except with the concurrence of Transferee Company.

Transferor Companies shall not without the written concurrence of
Transferee Company, alienate charge or encumber any if its properties except
in the ordinary course of business or pursuant to any pre-existing obligation
undertaken prior to the date of acceptance of the Scheme by the Board of

Transferee Company, as the case may be.

Transferor Companies shall not vary or alter except in the ordinary course of
their business or pursuant to any pre-existing obligation undertaken prior to

the date of acceptance of the Scheme by the Board of Transferee Company,
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(v)

(vi)

(vii)

the terms and conditions of employment of any of its employees, except with

the written consent of Transferee Company.

With effect from the date of approval of this Scheme by the respective Boards
of the Transferor Companies and the Transferee Company, the Transferor
Companies shall notify the Transferee Company in writing as soon as
reasonable practicable of any matter, circumstance, act or omission as the case

may be.

With effect from the Appointed Date, all debts, liabilities, duties and
obligations of Transferor Companies as on the closing business hours of
Appointed Date, whether or not provided in their books and all liabilities
which are or accrue after the Appointed Date shall be deemed to be the debts,

liabilities, duties and obligations of the Transferee Company.

For the purpose of giving effect to the vesting order passed by the NCLT
under Sections 230 to 232 of Companies Act, 2013 and Rules made thereunder
with respect of the Scheme, the Transferee Company shall, at any time
pursuant to the orders on this Scheme, be entitled to get the record of the
change in the legal right(s) upon the vesting of the Transferor Companies
Undertaking in accordance with the provisions of the Act. Transferee
Company shall be authorized to execute any pleadings, applications, forms,
etc. as are required to remove any difficulties and carry out any formalities or

compliances as are necessary for the implementation of this Scheme.

9: CONSIDERATION
91. CONSIDERATION AND AMALGAMATION

(i)

The Transferee Company shall, without further application, act or deed, issue
and allot to each of the shareholder of the Transferor Companies (whose
names are registered in the Register of Members of the respective Transferor
Company on the Record Date, or his legal heirs, executors, administrators or

successors), equity shares in the Transferee Company credited as fully paid
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(i)

(1)

(v)

(vi)

up in such share exchange ratio as mentioned below which has been made on
a reasonable basis and on the advice of Mr. Vikash Goel, a Chartered

Accountant and a Registered Valuer .

The Transferee Company shall allot 100 equity shares of Rs. 10/- each in the
Transferee Company:
» for every 807 equity shares of Rs. 10/- held as fully paid up in
Transferor Company 1;
» for every 2,555 equity shares of Rs. 10/- held as fully paid up in
Transferor Company 2;
» for every 936 equity shares of Rs. 10/- held as fully paid up in
Transferor Company 3; and
> for every 837 equity shares of Rs. 10/- held as fully paid up in

Transferor Company 4.

If any of the shareholders of any of the Transferor Companies becomes
entitled to receive fraction of an Equity Share in the capital of the Transferee

Company, such fraction shall be rounded off to the nearest integer.

No fraction certificates shall be issued by Transferee Company in respect of
the fractional entitlement, if any, to which the equity shareholders of any of
the Transferor Companies may be entitled on issue and allotment of equity

shares of Transferee Company, as aforesaid.

Upon the Scheme becoming effective, no shares of the Transferee Company
shall be allotted in lieu or exchange of its holding in any of the Transferor
Companies and the Paid-Up Share Capital of the Transferor Companies to

that extent shall stand cancelled.
The Equity Shares in the Transferee Company to be issued to the

shareholders of the Transferor Companies (herein “New Equity Shares”) shall

rank pari passu in all respect, with the existing equity shares in the Transferee
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10.

(vii)

(viti)

(ix)

)

Company and shall be subject to the Memorandum and Articles of

Association of the Transferee Company.

New Equity Shares to be issued by the Transferee Company pursuant to
Clause 9(ii) above shall be issued in dematerialized form by the Transferee
Company. In that relation, the shareholders of the Transferor Companies
shall be required to have an account with a depository participant and shall
be required to provide details thereof and such other confirmations as may be
required. In the event any shareholder has not provided the requisite details
relating to his/its account with a depository participant or other
confirmations as may be required or if the details furnished by any
sharcholder do not permit electronic credit of the share of the Transferee
Company, then the Transferee Company shall issue New Equity Shares in

physical form to such shareholder or shareholders.

The New Equity Shares to be allotted shall, subject to Applicable Laws, be
listed and admitted to trading on the Stock Exchanges.

the issue and allotment of equity shares by the Transferee Company to the
shareholders of the Transferor Companies pursuant to Clause 9(ii) above is

an integral part of this Scheme.

The approval of this Scheme by the Shareholders of the Transferee Company
shall be deemed to be due compliance of the provisions of Section 62 of the
Companies Act, 2013 and other relevant and applicable provisions of the Act
for the issue and allotment of equity shares by the Transferee Company to the

shareholders of the Transferor Companies as provided in this Scheme.

AUTHORIZED SHARE CAPITAL OF THE TRANSFEREE COMPANY

(®

Upon the Scheme becoming effective, the Authorized Share Capital of each of
the Transferor Companies will get merged with that of the Transferee

Company and, any additional fees will be borne by the Transferee Company
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after setting off the fees paid by the Transferor Companies on their respective
Authorized Share Capital. The Authorized Share Capital of the Transferee
Company will automatically stand increased to the effect by simply filing the
appropriate forms with the concerned authority and no separate procedure or
resolution prescribed under the Act or instrument or deed or payment of any

stamp duty and registration fees shall be required.

(ii) Consequently, Clause 5 of the Memorandum of Association of the Transferee
Company shall, without any act, instrument or deed be stand altered,
modified or substituted pursuant to section 13 and 232 of the Act as set out
below:

“5. The capital of the Company is Rs.58,95,00,000/~ (Rupees Fifty Eight
Crores and Ninety Five Lakhs Only) divided into 5,89,50,000 Equity Shares
of Rs, 10/~ each and Rs. 6,00,00,000/~ (Rupees Six Crores Only) divided into
60,00,000 10% Cumulative Redeemable Preference Shares of Rs. 10/- each.”

11. ACCOUNTING TREATMENT FOR AMALGAMATION

11.1 The amalgamation shall be accounted for in the books of account of the
Transferee Company according to the applicable accounting standards i.e. Indian
Accounting Standards (“Ind AS”) prescribed under Section 133 of the Act read
with relevant rules issued thereunder and in accordance with prevailing

guidelines.

11.2  Upon the Scheme becoming effective, all assets and liabilities, including reserves
of the Transferor Companies shall be recorded in the books of the Transferee
Company at their existing carrying values and in the same form under ‘Pooling
of Interest Method" as described in Appendix “C” of Indian Accounting
Standards 103 (“Ind AS 103”), Business Combinations, which provides guidance
on accounting for Business Combinations of Entities under “Common Control”

issued by the Institute of Chartered accountants of India.

11.3 The balance of the retained earnings appearing in the financial statements of the

Transferor Companies will be aggregated with the corresponding balance
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11.5

11.6

11.7

11.8

appearing in the financial statements of the Transferee Company.

The difference between the share capital of the Transferor Companies and the
aggregate face value of the equity shares of the Transferee Company issued and
allotted by it to the members of the Transferor Companies plus any additional
consideration in the form of cash or other assets pursuant to the Scheme shall be

adjusted in the capital reserve account.

The identity of the reserves of the Transferor Companies shall be preserved and
they shall appear in the financial statements of the Transferee Company in the
same form and manner in which they appear in the financial statements of the

Transferor Companies, prior to this Scheme being made effective.

To the extent there are inter-corporate loans or balances between the Transferor
Companies and the Transferee Company, the obligations in respect thereof shall
come to an end and corresponding effect shall be given in the books of accounts
and records of the Transferee Company for the reduction of any assets or

liabilities, as the case may be.

The Scheme set out herein in its present form or with any modification(s) or
amendment(s) approved, imposed or directed by the Tribunal or any other
Governmental Authority shall be effective from the Appointed Date but shall be
operative from the Effective Date. However, if the Ind AS 103 require the
amalgamation to be accounted with effect from a different date, then it would be
accounted as per the requirements of Ind AS 103, for accounting purpose, to be
compliant with the Indian accounting standards. For regulatory and tax purposes,
amalgamation would have been deemed to be effective from the Appointed Date

of this Scheme.

In case of any differences in accounting policies between the Transferor
Companies and the Transferee Company, the accounting policies followed by the
Transferee Company shall prevail to ensure that the financial statements of the

Transferee Company reflect the financial position on the basis of consistent
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accounting policies. The difference, if any, in the accounting policies between the
Transferor Companies and Transferee Company, shall be ascertained and the
impact of the same will be quantified and adjusted in the retained earnings or
another affected component of equity of the Transferee Company, as applicable,

in accordance with the requirements of Ind AS 8.

11.9 The costs relating to the Scheme (mentioned in Clause 18 below) will be

12.

13.

14.

15.

accounted in accordance with Ind AS103.

SAVING OF CONCLUDED TRANSACTIONS

The transfer of properties and liabilities and the continuance of proceedings by or
against Transferor Companies as envisaged above shall not affect any transaction or
proceedings already concluded by the Transferee Company on or before the
Appointed Date and after the Appointed Date till the Effective Date, to the end and
intent that Transferor Companies accept and adopts all acts, deed and things done
and executed by Transferee Company in respect thereto as done and executed by

Transferee Company in respect thereto as done and executed on that behalf.
DISSOLUTION OF TRANFEROR COMPANIES
On occurrence of the Effective Date, all Transferor Companies shall, without any
further act or deed, shall stand dissolved without winding up.

PART - IIT

APPLICATION TO NCLT

The Transferor Companies and Transferee Company shall file necessary applications
with the NCILT, Kolkata Bench, under Sections 230 to 232 and other applicable
provisions of the Act read with applicable provisions of Companies (Compromise,
Arrangement and Amalgamation) Rules, 2016 for sanctioning the Scheme with such

modifications as may be approved by the NCLT.

LISTING AGREEMENT AND SEBI COMPLIANCE

Since the Transferor Companies and Transferee Company are listed companies, this

Scheme is subject to the compliances of all the requirements under the SEBI Listing
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16,

17.

Regulations and all statutory directives of SEBI in so far as they relate to sanction and

implementation of the Scheme including the SEBI Scheme Circular.

DIVIDENDS

(1)

(iii)

(iv)

The Transferor Companies and the Transferee Company shall be entitled to
declare and pay dividends, whether interim or final, to their respective
members in respect of the accounting period prior to the Effective Date as

approved by their respective Boards.

The members of the Transferor Companies and the Transferee Company
shall, save as expressly provided otherwise in this Scheme, continue to enjoy
their existing rights under their respective Articles of Association including

the right to receive dividends.

For the avoidance of doubt, it is hereby clarified that nothing in this Scheme
shall prevent Transferee Company from declaring and paying dividends
whether interim or final, to its members as on the record date and those who
are members only of the Transferor Companies shall not be entitled to
dividends, if any, declared by Transferee Company prior to the Effective
Date.

It is clarified that the aforesaid provisions in respect of declaration of
dividends are enabling provisions only and shall not be deemed to confer any
rights on any member of the Transferor Companies and/or Transferee
Company to demand or claim any dividends which, subject to the provisions
of the Act, shall be entirely at the discretion of the respective Boards of the
Transferor Companies and the Transferee Company respectively, and subject
to the approval, if required, of the members of the Transferor Companies and

the Transferee Company, respectively.

MODIFICATION OR AMENDMENT OF THE SCHEME AND REVOCATION
OF THE SCHEME

(D)

The Transferee Company and the each of the Transferor Company by their

respective Board or such other person or persons, as the respective Board
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(i)

(iif)

(iv)

may authorize, including any committee or sub-committee thereof, may make
and/or consent to any modification or amendments to the Scheme or to any
conditions or limitations that the NCLT/Registrar/ Official Liquidator
and/or other authority may deem fit to direct or impose or which may
otherwise be considered necessary or desirable. The Transferee Company and
each of the Transferor Company, by their respective Board, or such other
person or persons, as the respective Board may authorize, including any
committee or sub-committee thereof, shall be authorized to take such steps
and do all the acts, deeds and things as may be necessary, desirable or proper
to give effect to this Scheme and to resolve any doubt, difficulties or questions
whether by reason of any order(s) of the Regional Director or of any directive
or order(s) of any other authority or otherwise however arising out of, under
or by virtue of this Scheme and/or any matters concerning or connected

therewith.

The Transferor Companies and Transferee Company acting through their
respective Boards shall each be at liberty to withdraw from this Scheme: (a) in
cage any condition or alteration imposed by any concerned authority is
unacceptable; or (b) they are of the view that coming into effect of the
respective parts to this scheme could have adverse implications on the

respective companies.

The scheme is conditional upon being approved by the public shareholders of
the concerned Transferor Companies and the Transferee Company through e-
voting in terms of para 9(a) of Part I of Annexure I of SEBI Circular No.
CFD/DIL3/CIR/2017/21 dated March 10, 2017 and the scheme shall be acted
upon only if votes casted by the public shareholders in favour of the scheme

is more than the number of votes casted by the public shareholders against it.

In the event of any of the said sanctions/ approvals/ conditions referred
hereinabove not being obtained and/or complied with and/or satisfied
and/or this Scheme not being sanctioned by the NCLT and/or order or
orders not being passed as aforesaid and/or the Scheme failing to be made
effective, this Scheme shall stand revoked, cancelled and be of no effect in

that event, no rights and liabilities whatsoever shall accrue to or be incurred
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18.

19.

inter se the concerned Transferor Company and the Transferee Company or
their respective shareholders or creditors or employees or any other person,
save and except, in respect of any act or deed done prior thereto as in
contemplated hereunder or as to any right, liability or obligaﬁ;)n which has
arisen or accrued pursuant thereto and which shall be governed and be
preserved or worked out in accordance with the applicable law and in such
case, each company shall bear its own costs unless otherwise mutually
agreed. Further, the Board of each of the Transferor Companies and the
Transferee Company shall be entitled to revoke, cancel and declare the
Scheme to be of no effect if such Boards are of the view that the coming into
effect of this Scheme in terms of provisions of this Scheme or filing of the
drawn-up orders with any authority could have adverse implications on

ali/any of the companies.

COSTS

All costs, charges, fees, taxes including duties (including the stamp duty, if any,
applicable in relation to this Scheme), levies and all other expenses, if any (save as
expressly otherwise agreed) arising out of or incurred in carrying out and
implementing the terms and conditions or provisions of this Scheme and matters
incidental thereto, shall be borne and paid by the Transferee Company. All such
costs, charges, fees, taxes, stamp duty including duties (excluding added to the value
of the immovable properties), levies and all other expenses shall be debited to the

profit and loss account of the Transferee Company.

If any part of this Scheme is found to be unworkable for any reason whatsoever, the
same shall not, subject to the decision of the Transferor Companies and the
Transferee Company through their respective Boards, affect the wvalidity or

implementation of the other parts and/or provisions of this Scheme.

30



REPORT ON SHARE EXCHANGE RATIO
FOR AMALGAMATION OF

TEA TIME LIMITED (“TRANSFEROR COMPANY 17)
AND
ORIENT INTERNATIONAL LIMITED (“TRANSFEROR COMPANY 2"

AND

NEPTUNE EXPORTS LIMITED (“TRANSFERCR COMPANY 3")
AND

NORTHERN PROJECTS LIMITED (*“TRANSFERCR COMPANY 47

WITH

HINDUSTHAN UDYOG LIMITED ("TRANSFEREE COMPANY™)

VIKASH GOEL
REGISTERED VALUERS
REGN NO. IBBI/RV/01/2018/10339
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VIKASH GOELL Diamond City North, 11-5C

CA, CFA, MS Finance, MSA, lIVI-C 68 Jessere Road, Kaolkata 700055

Registered Valuer
Regn. No. IBBI/RV/01/2018/10339
waw. investmentvaluation.in

The Board of Directors
Hindusthan Udyog Limited,
*Trinity Plaza’, 3rd Floor B41MA,
Topsia Road (South)

Kolkata WB 700046 IN

Sub: Report on Fair valuation of equity shares leading to Swap Ratio for the proposed
amalgamation.

We have been engaged by the management of Hindusthan Udyog Limited (“The Transferee Company”
or “HULY) for the purpose of assessing the share exchange rafio between the fransferee company
Hindusthan Udyog Limited and the transferor companies viz Tea Time Limited (“TTL" or “Transferor
Company 17}, Orient international Limited (“OIL” or “Transferor Company 2"), Neptune Exports
Limited ("NEL” or “Transferor Company 3"), and Northermn Projects Limited (“NPL” or “Transferor
Company 4”) joinfly {“the transferor companies”).

It has been proposed lo amalgamate the business of TTL, OIL, NEL, and NPL with HUL subject fo
shareholder's consents, statutory and other approvals. The propesed Amalgamation will be on going
concern basis and by way of offer of shares of HUL to the shareholders of TTL, OIL, NEL, and NPL, in the
ratio of their present equity holdings (“the Transaction™). For this purpose, an exerclse has been
undertaken to estimate the fair market value of the equity shares of HUL, TTL, OIL, NEL, and NPL ang to
decide the number of shares to be issued by HUL to the sharsholders of the fransferar companies.

We hereby confirm that we have arrived at the swap ratios for each Transferor Company to be issued by
HUL faor every share held by the shareholders of each Transferor Company as at March 315, 2019,

a. 100 equity shares of HUL of INR 10 each fully paid up for every 807 equity shares of TTL of INR 10
each fully paid up

b. 100 equity shares of HUL of INR 10 each fully paid up for every 2555 equity shares of OIL of INR
10 each fully paid up

c. 100 equity shares of HUL of INR 10 each fully paid up for every 936 equity shares of NEL of INR
16 each fully paid up

d. 100 equity shares of HUL of INR 10 each fully paid up for every 837 equity shares of NPL of INR
10 each fully paid up

8. Fractional entiltements, in respact of Equity Shares of Transferee Company to be issued to the
shareholders of Transferor Companies shall be rounded off to the nearest integer.

The detailed valuation report including computation of fair value of thé equity shares of the Companies
has been attached in subsequent pages.

Regards
Vikash Goel

Date: 20-Mar-2020
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Purpose

The Board of the Transferor Companies and the Transferee Company are of the opinion that the
proposed arrangement between the Transferor Companies with the Transferee Company will be for the
benefit of all the companies,

a) The amalgamation will enable pooling of resource of the companies involved in the amalgamation
1o their common advantage, resulting in more productive utilization of such resources, cost and
oparational efficiencies which would be beneficial for all stakehalders.

b) The amalgamation would result in the creation of a Transferee Company with larger asset base
and net worth with strong financials enabiing further growth and development of the Transferee
Company and enable it to withstand with the growing competition in the market scenario.

¢) The proposed amalgamation will result in reduction in overhead and other expenses, reduction in
administrative and procedural work and eliminate duplication of work and will enable the
companies concerned to effect internal economies and oplimize productivity.

d) If the proposed amalgamation comes into effect then it wil strengthen the credibility of the
Transferee Company with the financial institutions, banks and general public and which would
eventually benefit the shareholders of the Transferee Company and the Transferor Companies.

The proposad amalgamation will be on going concern basis and by way of offer of shares of HUL to the
shareholders of TTL, OIL, NEL, and NPL in the ratio of their present equity holdings. For this purpose, an
exercise has been undertaken to estimate the fair market value of the equity shares of the Transferes &
the Transferor Companies and to decide the number of shares to be issued by HUL to the shareholders of
TTL, OIL, NEL, and NPL, Accordingly, the Board of HUL has appointed us to value the shares of the
transferor companies and the fransferee company lo arrive at the Share Exchange Ratio, The valuation of
shares is done on the basis of internationally accepted pricing methodology on amm's length basis.

Key dates

Appointment Date: We have been appainted by the management vide letter dated 4% March, 2020

Valuation date: The vaiuation exercise has been performed based on the information available to us as
of 3157 March 2019. The share exchange ratio based on fair value should be considered to the value as
on this date,

Date of report: Our valuation report has been submitted as of 20" March, 2020.
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About the Valuer

Vikash Goel (ihe “Valuer"), is Registered Valuer having
Registration No. IBBI/RV/01/2018/10339. The Valuer is registered
with the Insolvency and Bankruptey Board of india to undertake the
Valuation of Securities and Financial Assets of the Compartes.

(ICFAl and holds MS Finarice and MBA in HR. He is also an
alumnus of St Xaviers College, Kolkata and hails from Indian
Institute of Management Caloutta (IIM-C). Vikash has extensive experience of over 11 years spanning
across Indusiry and Consulting and has worked with companies ke PwC, EY, ICA and Zacks Research
in India and Canada,

! = Vikash is a Chartered Accountant {(Fellow member of ICAl), CFA

Vikash has conducted valuation across a variety of spectrum including but not Jimited to Ange! fund
raising, Private equity exit, Private Placement, Valuation of shares under [ncome Tax, Investment
advisory around valuation of shares, mutual funds, hedge funds and derivatives and has been exposed to
global valuation and business rmodelling practices for companies.

Disclosure of valuer interest or conflict

We hereby confirm that the valuer ie suitably qualified and authorized to practice as a valuer; does not
have a pecuniary interest, financial or otherwise, that could conflict with the proper vajuation of the
company (including the parties with whom the company is dealing, including the lender or selling agent, if
any). The valuer accepts instructions only from the appointing authority or eligible instructing party with
respect to the valuation engagement.

We have no present or planned future interest in the company or its group companies, if any and the fee
payahle for this valuation is not contingent upon the value reported herein,

Appointing Authority

|, Vikash Goel, Registered Valuer with 1BBI (Regn Number IBBYRV/01/2018/1033%) have been appointed
by the Management of HUL to arrive at the share exchange ratio between HUL, TTL, OIL. NEL, and NPL.
This appointment is based under rules prescribed by The Companies Act, 2013.

Inspections and Investigations

The Valuation is being done as on the Valuation Date considering the information and documents
produced before us for the purpose of ascertaining the share exchange ratio. We have relied on acouracy
and completeness of all the information and explanations provided by the management. We have not
carried out any due diligence or audit or validation to establish its accuracy or sufficiency, We have
received representations from the management and have accordingly assessed the fair value. We believe
that given the nature of the valuation and the underlying reports made available to us, it is plausible to
carry out such valuation.
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Sources of information

in connections with the preparations of this Valuation Report, we have received the following information
from the management of the Companies.

Brief received from the management abouit the company’s background.

Audited Financial Statement as on 31% March 2019 & 31% March 2018 of HUL, TTL, OIL, NEL
and NPL.,

Details of state of affairs as represented by the management as on the valuation date.

Interviews and discussions with the management of the Companies to augment our knowledge of
the operations of the Companies.

Independent valuation reparts for property valuation where applicable.

Information and decuments as provided by the Companies for the purpose of this engagement.
We have also accessed public documents as available from external sources such a8s mea.gov.in
to belter understand and assess the value of the business.

Market / industry information.

We have also obtained sxplanations and information considered reasonably necessary for our exercise
from the execufives and representatives of the Companies. The Companies have been provided with the
opportunity to review the draft Valuation Report (excluding the recommend swap ratio) for this
engagement to make sure that factual inaccuracies are avoided in our final Valuation Report,

Caveats, limitations and disclaimers

Specific Purpose: Valuation analysis and its results are specific to the purpose of valuation as
mentioned in the section “Purpose”. It may not be relevant for any other purpose or entity. This
Report is prepared exclusively for the above stated purpose. Neither this report ner its content
may be used for any other purpose withaut our prior wrilten consent.

This Report does not look into the business/commercial reasons behind the transaction ner the
likely benefits arising out of the same. In addition, we express no opinion or recommendation, and
the stakeholders are expected to exercise their own discretion.

No audit or certification: Our work does not constitute an audit or certification of the historical
financial statements. We cannot and do not express an opinion on the accuracy of any financizl
information referred to in this report. We have relied on the assumptions made by the
management of the company. These assumptions require exercise of judgement and are subject
to uncertainties.

No Advice on the transaction: Our Valuation report should not be construed as investment
advice; specifically, we do not express any opinion on the suitability, legality or otherwise of
entering inte the proposed transaction,

Valuation date: The valuation contained herein s Rot intended to represent at any time other

than the date that is specifically stated In this report. We have no responsibility to update this
report for events and circumstarices occurring after the valuation date. s
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Reliance on information provided: In the course of the valuation, we were provided with both
written and verbal information. We have however, evaluated the information provided to us by the
Management through broad inquiry, however we have not carried out a due diligence or audit
procedures for the purpose of this engagement, nor have we independently investigated or
otherwise verified the data provided. Through the above evaluation, rothing has come to our
attention to indicate that the information provided was materially misstated/ incorrect or would not
afford reasonable grounds upon which to base the report.

We do not imply and it should not be construed that we have verified any of the information
provided to us, or that eur inquiries could have verified any matter, which a more extensive
examination might disclose. The terms of our engagement were such that we were entitied to rely
upon the information provided by the Management without detaited inquiry. Accordingly, we do
hot express any opinion or offer any form of assurance regarding its accuracy and completeness.
The Management has indicated to us that it has understood that any omissions, inaccuracies or
misstatements may materially affect our analysisiresults. Accordingly, we assume no
responsibility for any errors in the above information furnished by the Management and their
impact on the present exercise.

Actual results may differ: The assumptions around future projections used in the preparation of
this report, are based on the management's present expectation of both — the most likely set of
future business events and the management's course of action related to them, Wherever we
have not received detailed information from the management, we have used our assessment of
value based on experiences and circumstances of the case. It Is usually the case that some
events and circumstances do not occur as expected or are not ariticipated and this may materially
affect our result of value. Hence, any changes in the projection or non-achieving of the projected
financials will affect our valuation significantly,

Questions or appearances: Our engagement is limited to preparing the report to be submitted to
the management, We shall not be liable to provide any evidence for any matters stated in the
report nor shall we be liable or responsible to provide any explanation or written statement for any
assumption, information, methodology or any other matter pertaining to the repart,

Complete report: This report shall at all times be read and interpreted in full, no part of it shall be
read independently for any reascn whatsoever.

Fees: The fee for our valuation analysis and the Report is not contingent upon the results
reported

Disclaimer of liability: Whilst all reasonable care has been taken to ensure that the factual
statements in the Report are accurate, neither us, nor any of our partners, officers or employees
shall in any way be liable or responsible either directly or indirectly for the contents stated herein.
Accordingly, we make no representation or warranty, express or implied, in respect of the
completeness, authenticity or accuracy of such factual statements. We expressly disclaim any
and all ligbilities, which may arise based upon the information used in this report.

Our Accountability: We owe responsibility to only the management that has retained us and
nobody else. We do not accept any liability to any third party — including the shareholders of the
company - in relation to this valuation report. In any case, our liability to the management or any
thifd party is limited to be not more than 50% of the amount of the fee received by us for this
engagement.
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Background Information about the Companies
Hindusthan Udyog Limited ("HUL")

CIN L27120WB1947PLCO15767
Date of Incorporation (43/08/1847

Trinity Plaza, 3rd Floor 84/1A, Topsia Road {South) Kolkata WB 700046
Registered Address IN
hitps:/Avaw. hul.net. in/

Listed (BSE, CSE)

Listing stat
s (ZHINUDYP | 513039 | INE582K01018)

Prakash Agarwal [DIN: 60249468]
Vishwa Nath Agarwal [DIN: 00408731]
Directors f Signatories Asim Kumar Ghosh [DIN: 01424368]
Kiran Darulia [DIN: 08240886]
Shikha Bajaj (Company Secretary) [PAN: AQQPB2863G]
Authorised Share Capital INR 54.50,00,000
Paid up Share Capital INR 7,17,67,000

Source: mea.gov.in 20-Mar-2020

Shareholding Pattern:

SL. | SHAREHOLDER CATEGORY SHARE NOS. %
1. Promoter & Promaoter Group 53,798,910 74.96
2. Public 17,986,815 25.04
TOTAL 71,76,725 100.00

HINDUSTHAN UDYOG LIMITED (HUL) was originally incorporated on 3rd September, 1947 as
Hindusthan Sheet & Metal Company Limited and subsequently the name was changed to Hindusthan
Sheet Metal Limited with effect frem 7th October, 1987. The Company was incorporated with the main
objective of carrying on the busingss of Steal Fabrication, manufacture and marketing of Material
Handling Equipmerits specially Conveyor Systems, Idler & Roller etc.

Mr. V.N. Agarwal, the present Promoter had taken over the Management of the Company from erstwhile
Promoters and became the Director on 1st November, 1972 by acquiring majority stake in the Share
Capital of the Company. The name of the Company was changed to Hindusthan Udyog Limited with effect
from 1st May, 1895.

Az of the date of the valuation report, the Bombay Stock Exchange (BSE) Website showed that the
shares were suspended for trading on BSE. However, Management representation revealed that
suspension of shares of HUL have been removed as it has received in-principle approval of BSE for
revocation on 28" February, 2020.

Page 8 of 19

(48)




Tea Time Limited (“TTL")

CIN LO1132WB1979PLC032246
Date of Incorporation 18/09/1979
Registered Address 700046 IN

Listed

Listing status

Krishna Kumar Ganeriwala
Vishwa Nath Agarwal

Directors / Signatories . Prem Lata Agarwal

" Asim Kumar Ghosh

Ankita {\_garwa!, Company Secretary

Authorised Share Capital INR 3,00,00,000

Paid - Up Share Capital INR 2,90,38,190

Source: mea.gov.in 20-Mar-2020

Sharehoiding Pattern:

(TEATIME { 512011 | INE237U01018)

[DIN: 00408722]
[DIN: 00408731]
[DIN: 00752110}
[DIN: 01424368]

“Trinity Plaza", 3rd Floor, 84/1a, Topsia Road {South), Kolkata W8

[PAN: BBVPAS161R]

SL. | SHAREHOLDER CATEGORY SHARE NOS. %
1. Promoter & Promoter Group 21,76,400 74,95
2. Public 7.27.519 25.05
TOTAL 29,03,91¢9 100.00

Tea Time Ltd was incorporated on September 18, 1979. The Company is engaged in the business of
exporting tea. However, the said business is presenily under suspension.
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Orient international Limited ("OIL")

CIN _ L27310WB1981PLC034139
Date of Incorporation . 22/09/1981

Registered Add

egistered Address 700046 IN

Listing status Listed

Directors / Signatories

, Krishna Kumar Ganeriwala

- Prem Lata Agarwal
Asim Kumar Ghosh

Narayan Baheti (Company Secretary

Authorised Share Capital INR 2,20,00,000

Paid up Share Capital

INR 2,20,00,000

Source: mca.gov.in 20-Mar-2020

Shareholding Pattern:

[DIN: 00408722]
[DIN: 00752110]
[DIN: 01424368)

[PAN: CEJPBT661F]

“Trinity Plaza", 3rd Fioor, 84/1A, Topsia Road {South), Kolkata WB

SL. | SHAREHOLDER CATEGORY SHARE NOS. %
1. | Promoter & Promoter Group 14,38,830 85.40
2, Public 761,170 34.680
TOTAL 22.,00,000 100.00

Orient International Ltd was incorporated in 1981. The com

tea.

/?%"é\iﬁ;;“f :'“}3:'\\
?{}i‘- - @L}?\
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pany was engaged in the business of exporting
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Neptune Exports Limited {*NEL")

CIN L51908WB1982PLC034424
Date of Incorporation 29/01/1982
“Trinity Plaza", 3rd Floor, 84/1a, Topsia Road (South), Kolkata WB
Registered Address 700046 IN
https:/fwww. neptuneexpornts.co.in
Listing status Listed
g (NEPTEXP | 512522 | INECBBX0101 5)
Krishna Kumar Ganeriwala [DIN: 00408722]
Vishwa Nath Agarwal [DIN: 00408731)
. R P Ram Krishan Agarwal [DIN: 00742186)
Girectors / Signatories Prem Lata Agarwal [DIN: 00752110]
Asim Kumar Ghosh [DIN: 01424388)
Rashmi Singh Yadav, Company Secretary [PAN: APEPYB545H]
Authorised Share Capital INR 3,00,00,000
Pald up Share Capital INR 3,00,00,000
Source: mea.gov.in 20-Mar-2020
Shareholding Pattern:
SL. | SHAREHOLDER CATEGORY S8HARE NOS. %
1. Promoter & Promoter Group 22,49 000 74.97
Public ' 7,51,000 25.03
TOTAL 30,00,000 160.00

NEPTUNE EXPORTS LIMITED was incorporated on January 29, 1982, The Company ie engaged in the
business of exporting tea. However, the said business is presently under suspension.
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Northern Projects Limited {"NPL™)

CiN

L45400WB1983PLCD35987

Date of Incorporation 04/0371983

Registered Address

Listing status

“Trinity Plaza’, 3rd Floor, 84/1a, Topsia Road (South), Kolkata WB

700045 IN

hitps:/Awww northernproj.ca.in/

Listed
(NORTHPR | 508924 | INEO1CZ01010)

Vishwa Nath Agrawal IDIN: 00408731)
Prem Lata Agarwal [DIN: 00752110]
Directors / Signatories Gopal Krishna Agarwal [DIN: 00752110]
Asim Kumar Ghosh [DIN: 01424368)
Ranu Dey Talukdar, Company Secrelary [PAN: AJIPDB401B]
Authorised Share Capital . INR 2,25,00,000
Paid up Share Capital HINR' 2,20,50,000

Source: mca.gov.in 20-Mar-2020

Shareholding Pattern:

SL. | SHAREHOLDER CATEGORY SHARE NOS, %

1. | Promoter & Promoter Group 16,563,030 74.97

2. | Public 5,561,970 25.03
TOTAL 22,05,000 100.60

NORTHERN PRQJECTS LIMITED was incorporated on March 4, 1983, Th
operations relating to

purpose.

e Company is engaged in
Investment and Finance activities and is registered with RBI as a NBFC for the said
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Valuation
Approach and methodology

Valuation is. not an exact science and is dependent on various factors such as speeific nature of business,
economic life cycle in which the industry and company is operating, past financial performance of the
businass, future growth potential of the business, business model, management of the company,
relevance of fechnology in the business model, liquidity of equity and much more. The resufts of the
valuation exerciee may vary significantly depending on the basis used, the epecific circumstances and the
judgement of the vatuer. In respect of going cancerns, certain valuation techiniques have evolved over
time and are commonly in vogue.

Vaiuation as per International Valuation Standards

As per International Valuation Standards (IVS), “Valuers are not required to use more than one method for
the valuation of an asset, particularly when the valuer has a high degree of confidence in the accuracy
and reliability of a single meathed, given the facts and circumstances of the valuation engagement.
However, valuers should consider the use of multiple approaches and methads and more than one
valuation approach or method should be considered and may be used to arrive at an indication of value,
particularly when there are insufficient factual or observabie inputs for a single method to produce a
reliable conclusion.”

V8 105 - Valuation Approaches and Bases describes three main approaches to Valuation such as:

1. Market Approach
2. Income Approach
3 Cast Approach

VS 105 states that *Although no one approach or method is applicable in all clreumstances, price
information from an active market is generally considered to be the strongest evidence of value. Some
bases of value may prohibit a valuer from making subjective adjustments to price information from an
active market. Price information from an inactive market may still be good evidence of value, but
subjective adjustments may be needed.”

While we have considered the price inputs for valuafion of the companies, since they are listed, but
shares of the companies are not frequently traded, we have applied other methods of valuation as well,

Market Approach

Stock exchange quotations reflect the value of shares or the value of investment in a quoted stock. Value
of equity shares under this methed is computed based on historical average of market price quotations of
company's shares on stock exchanges. HUL, TTL, OIL, NEL and NPL are listed on stock exchanges.
Therefore, we have considered this methad for valuation of the Companies.

However, we observed that the shares of the companies are not frequently traded, hence there is not
enough data available for the valuation of these companies based on market information, Accordingly, we
have not assigned any weight to the values arrived at {Zero in alt casesy Esiag_this method,

\{‘)1, f
AN
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income Approach

Value of the business using Income approach is estimated based on the eaming capacity of the entity or
net present value of cash flows earned from the business. Profit Earnings Capacity Value (PECV) Method
or Discounted Cash Flow (DCF) Method is used to estimate the value of the entity using Earning
Approach. Whereas DCF Method estimates the value of business by the cash flows which are forecasted
1o be earned in future, PECV method capitalizes future maintainable profits (based on past frends and
expectad change in business activities) to estimate the value of the business.

Most of the companies under valuation have suspended their operations and hence their Cash Flows
cannot be projected with certainty. The process of amalgarnation or merger has been initiated with a view
to bringing operations of the transferor companies under one umbrella and strengthening their long-term
viahility.

Onily NEL has reported Profit during the Y 2018-19 and thus we have used PECV approach and have
assigned a weight of 20 percent for the value arrived at under this approach. For the cther companies, we
have not applied Income Approach.

Cost Approach

Value of a business entity using Cost Approach is estimated using either net book value or replacement
value or realizable value,

Audited Balance Sheefs of HUL, TTL, OIL, NEL and NPL are available as at 315t March 2019, Wherever
the companies have held investments we have attempted to obtain the Market value of such investments.
Thus, we have used Net Assef Value method for all the companies and have adjusted them for changes
in fair value of assets. Calculation of net asset value and value of equity shares of the companies are as
at 31% March 2019,

Alf the companies have had Quoted and Unquoted Investments in their books (including cross helding
between transferor and transferee companies). Wherever avallable, we have obtained or assessed the
fair value of investments of the investee companies.

+ In case of Unquoted investments, we have not been abie to receive the financial statements from
the management and hence the value of investments has been taken at cost. This is based on
representations recelved from the management,

= In case of guoted investments,

o We have taken the market value of investments as on 31% March, 2019, wherever
available. These are treated as Leve! 1 investments.

o Whera the market value of investments has not been avallable, we have obtained their
financial statements (associate companies) and their Net Asset Value has been taken as
the proxy for their fair values in the books of HUL.

o Where the market value of investments Is not available and their financial statements
have not been provided to us, we have assumed them at Zero Value.

= In case of inter-company holdings (cross holdings), we have adjusted the fair value of
investments of HUL (Transferee) for the investments in TTL, OIL, NEL and NPL. We have nof
adjusted the Fair of HUL and other cross holding in transferor
during eross-holding adjustments.




Valuation as per SEBI Regulations

As per Securities and Exchange Board of india (Substantial Acquisition of Sharec and Takeovers}
Regulations, 2011 (Extracts)

Ofier Price,

8. (2} In the case of direct acquisition of shares or voting rights in, or control over the target company, and
indirect acquisition of shares or voting rights in, or controf over the target company where the parameters
referred to in sub-regulation (2) of regulation 5 are met, the offer price shall be the highest of —

a)

b)

c)

d)

)

f}

the highest negotiated price per share of the target company for any acquisition under the
agreement atiracting the obligation to make a public announcement af an open offer:

the volume-weighted average price paid or payable for acquisitions, whether by the acquirer or by
any person acting in concert with him, during the fifty-two weeks immediately preceding the date
of the pubiic announcement:

the highest price paid or payable for any acquisition, whether by the acquirer or by any person
acting in concert with him, during the twenty-six weeks immediately preceding the date of the
public announgement;

the volume-weighted average market price of such shares for a peried of sidy trading days
immediately preceding the date of the public announcement as traded on the stock exchange
where the maximum volume of trading in the shares of the target company are recorded during
such period, provided such shares are frequently traded;

where the shares are not frequently traded, the price determined by the acquirer and the
manager to the open offer taking into account vaiuation parameters including, book value,
comparable trading multiples, and such other parameters as are customary for valuation
of shares of such companies: and

the per share value computed under sub-regulation (5), if applicable.

Definitions

“frequently traded shares” means shares of a target company, in which the traded turnover on
any stock exchange during the twelve calendar months preceding the calendar month in which
the public announcement 3fis required to be made under these regulations], is at least ten per
cent of the total humber of shares of such class of the target company....

“volume weighted average market price” means the product of the number of equity shares
traded on a stock exchange and the price of each equity share divided by the tatal number of
equity shares traded on the stack exchangs;

“volume weighted average price” means the product of the number of equity shares bought
and price of each such equity share divided by the total number of equity shares bought;
“weighted average number of total shares”™ means the number of shares at the beginning of a
period, adjusted for shares cancelled, bought back or issued during the aforesaid period,
multiplied by a time-weighing factor;

Since the shares of the transferee (HUL) and transferor companies (TTL, NEL, OIL and NPL) are not
frequently traded, we have used the valuation approaches as per Rule 8(2)(e) as prescribed.
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The Board of Directors
Hindusthan Udyog Limited
Trinity Plaza, 3™ Floor,
84/1A, Topsia Road (South),
Kolkata - 700046

The Board of Directors
Northern Projects Limited
Trinity Plaza, 3" Floor,
84/14, Topsia Road {South),
Kokata — 700046

The Board of Directors
Orlent international Limited
Trinity Plaza, 3" Floor,
B4/1A, Topsia Road (South),

The Board of Directors
Neptune Exports Limited
Trinity Plaza, 3" Fioor,
84/1A, Topsia Road (South),
Kolkata — 700045

The Board of Directors

Tea Time Limited

Trinlty Plaza, 3 Flaor,
84/1A, Topsia Road {South},
Kolkata — 700046

Kolkata - 700046

Sub: Falmess Opinion on the Share Exchange Ratio for the Proposed Scheme of Amalgamation of
Neptune Exports Limited, Northern Projects Limited, Tea Time Limited & Orlent International Limited
with Hindusthan Udyog Limited

Dear Sirs,

1.

ENGAGEMENT BACKGROUND

We further understand that pursuant to the above Amalgamation, the shareholders of Transferor
Companles will be issued equity shares of Transferee Company as consideration for their
respective shareholdings in the Transferor Comipanies.

We further understand that the Share Exchange ratlo in this regard has been arrived based on the
Valuation Report dated 20% March, 2020 prepared by Mr. Vikash Goel, Reglsterad Valuer having
Registration No. [BBI/RV/01/2018/10339 (the "Valuer”) who has been independently appointed by
the Transferor and Transferee Companies.

In connection with the aforesaid, you have requested our Opinien as to the falrness of the Share
Exchange Ratio, as recommended by the Valuer,
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3.

BACKGROUND OF THE COMPANIES

Hindusthan Udyog Limited

Hindusthan Udyog Limited (CIN No. L27120WB1947PLCO1S767) was originally incorporated on 3rd
September, 1947 as Hindusthan Sheet & Metal Company Limited and subsequently the name was
chariged to Hindusthan Sheet Metal Limited with effect from 7th October, 1987. The Company has
its Registered Office at Trinity Plaza, 3" Floor, 84/1A, Topsia Road {South), Koikata ~ 700046 and is
listed with BSE Limited and the Calcutta Stock Exchange Limited. It is engaged in the business of
manufacturing and sale of alloy steel castings.

Tea Time Limited

Tea Time Limited [CIN No. LO1132WH1979PL032246) is a Company incorporated under the
provisions of The Companies Act, 1956 with its Registered Office at Trinity Plaza, 3" Floor, B4/1A,
Topsia Road (South), Kolkata — 700045. The Company is isted with BSE Limited and the Calcutts
Stock Exchange Limited, 1t was engaged In the business of tea export.

Orlent International Limited

Orient International Limited (CIN No. L27310WB1981PLC034139) is a Companiy incorporated under
the provisions of The Companies Act, 1956 with its Registered Office at Trinity Plaza, 3™ Floor,
84/1A, Topsia Raad {South), Kolkata ~ 700046, The Company is listed with the Calcutta Stock
Exchange Limited. It was engaged in the business of tea export.

Neptune Exports Limited

Neptune Exports Limited {CIN No, L51909WB1982PLC034494) Is a Company Incorporated under
the provisions of The Companies Act, 1556 with its Registered Office at Trinity Plaza, 3¢ Floar,
84/1A, Topsia Road (South), Kolkata — 700048, The Company Is listed with BSE Limited and the
Calcutta Stock Exchange Limited. It was engaged In the business of tea export.

Northern Projects Limited

Northern Projects Limited {CIN No. L45400WB1983PL.C035987) Is & Company Incorporated under
the provisions of The Companies Act, 1956 with its Registered Office at Trinity Plaza, 3% Ficor,
84/1A, Topsia Road {South), Kolkata — 700046. The Company Is registered with Reserve Bank of
India as a Non-Banking Financial Institution vide Certificate of Registration No. 05.02409. [ts shares
are listed with BSE Limited and the Calcufta Stock Exchange Limited.

SOURCES OF INFORMATION

We have relied on the following information for forming our opinion on the fairness of the Share
Exchange Ratio-

(a) Anmnual Report of the Transferor and Transferee Companies for the year ending 31
March, 2019;
(b) Draft Scheme of Amalgamation between the Transferor and Transferee Companies and

their respective shareholders and ctreditors;
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5.

(c}
{d)

(e)

Latest Shareholding Pattern of all the Transferor and Transferee Companies;

Valuation report dated 20 March, 2020 issued by Mr. Vikash Goel, Registered Valuer
having Registration No. I1BBI/RV/01/2018/10339 (the “Valuer”) determining the Share
Exchange Ratio; and

Other relevant information and explanation as we required and were provided by the
Management of the Transferor and Transferee Companies.

RATIGNALE OF THE SCHEME OF AMALGAMATION

The Proposed amalgamation:

(a)

(b}

{c)

SCOPE AND LEMITATIONS/CAVEATS

(a)

(b

Shal! enable pooling of rescurces of the Companies involved in the amalgamation,
resulting in a more productive ufilization of their resources, cost and operational
efficiencies;

Will result in reduction in overhead and other expenses, administrative and procedural
work and elimination of duplication of work which shall enable the Companies to achleve
internal economies and optimize their productivity; and

Will resuft in the creation of a Company with larger asset base and net worth with strang
financials enabling Its further growth and development. It shall also strengthen its
credibility with the financial institutions, banks and general public at large.

Our opinion and analysls are limited to the extent of review of documents as provided to
us by the Transferor and Transferse Companies including the Share Exchange Ratio
Report prepared by Mr. Vikash Goel, Registered Valuer having Registration No.
{BBI/RV/01/2018/10339 dated 20t March, 2020 and draft proposed scheme. We have
relied upon the accuracy and completeness of all information and documents provided to
us, without carrylng out any due diligence or independent verification or validation of
such information to establish its accuracy or sufficiency. We have not reviewed any
financial forecasts relating to these Companies. We have not conducted any independent
valuation or appralsal of any of the assets or liabilities of the Transferor and Transferee
Companiles, if any.

In rendering our opinlon, we have assumed that the Scheme of Amalgamation will be
Implemented on the terms described therein witheut any waiver or modification of any
material terms or conditions and that in the course of obtaining the necessary regulatory
approvals to the Scheme of Amalgamation, no defay, limltation, restriction or conditions

(CIN : U74900WB2011PLCI69377) @ Website :
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{c) We do not express an opinion as to any tax ar other consequences that might arise from
the Scheme of Amalgamation nor does our opinion address any fegal, tax, regulatory or
accounting matters, as to which we understand that the Companies have obtained stich
advice as it deemed necessary from qualified professionals.

{d) We assume no responsibility for updating or revising our.opinion based on drcumstances
or events occurring after the date hereof. Our opinion is specific to the arrangement as
contemplated in the Scheme of Amalgamation provided to us and Is not valid for any
other purpose.

{e) Our engagement and opinion expressed herein are for the use of Board of Directors of the
Companies in connaction with the Scheme of Amalgamation and for no other purpose.
Neither we nor any of our _affiliates, partners, directors, shareholders, managers,
employees or agents or any of them make any representation or warranty, express or
implied, as to the information and documents provided to us, based on which the opinion
has been issued. All such parties and entities expressly disclaim any and all liabifity for or
based on or relating to any such information contalned therein, b

f No decision should be taken based on this Report by any persan intending to provide
finance or invest in shares of the Companies and shall do so after seeking their own
professional advice and carrying out thelr own due diligence to ensure that they are
making an informed decision.

(g) Our apinlon fs not intended to and does nat constitute a recommendation to any
shareholder as to how suich holder should vote or act in cannection with the Scheme of
Amalgamation, if required or any matter related thereto.

(h) Reproduction, Copying or otherwise quoting of our Report ar any parts thereof, other
than in connection with the scheme of amalgamation, can be done only with our prior
" consent in writing.

{i) Qur report should not be construed as an apinion ar certificate certifying the compliange
of the Proposed Scherne of amalgamation with the provisions of any law including
companles, taxation and capital market related law or as regardls any legal Implication ar
issues arising from proposed amalgamation.

6. OPINION
Considering above and subject to our caveats, we are of the opinion that the following Share
Exchange ratios, as recommended by the Valuer, are falr ta the Transferor and Transferee
Companies and their respective shareholders:-

® 100 Equity Shares of Hindusthan Udyog Limited of INR 10 each fully pald up for every 807
Equity Shares of INR 10 each held n Tea Time Limited;
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. 100 Equity Shares of Hindusthan Udyog Limited of INR 10 each fully paid up for every 2555

Equity Shares of INR 10 each fully paid up held in Orient International Limited;

] 100 Equity Shares of Hindusthan Udyog Limited of INR 10 each fully paid up for every 936

Equity Shares of INR 10 each fully paid up held in Neptune Exports Limited; and

. 100 Equity Shares of Hindusthan Udyog Limitad of INR 10 each fully paid up for every 837

Equity Shares of INR 10 each fully paid up held in Northern Projects Limited.

As per the Scheme of Amalgamation the fractional entitlements shall be rounded off to the nearest integer,

For Finshore management Services Ltd
SEBI Regd. CAT-| Merchant Banker, Regn No. INM00G012185

PLACE: KOLKATA

-
S. Ramakrishna lyengar
DIRECTOR

DATE: 21* MARCH, 2020
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Registered Office :
"TRINITY PLAZA" 3rd Floor
84/1A, Topsia Road {South)

g\lsr‘% Kotkata-700 046, India
Phone - {033} 4055 6800
Fox : (033} 4055 6863

N\ HINDUSTHAN UDYOG LTD. R L

REPORT OF THE AUDIT COMMITTEE OF HINDUSTHAN UDYOG LIMITED (THE
“COMPANY”) RECOMMENDING THE DRAFT SCHEME OF AMALGAMATION OF
NEPTUNE EXPORTS LIMITED, NORTHERN PROJECTS LIMITED, TEA TIME LIMITED AND
ORIENT INTERNATIONAL LIMITED WITH HINDUSTHAN UDYOG LIMITED

1. Background

(a) A meeting of the Audit Committee of the Company was held on Saturday, 21%
March, 2020, to consider and recommend to the Board of Directors, the
proposed Scheme of Amalgamation {“Scheme”) of (a) Neptune Exports Limited
{(b) Nerthern Projects Limited (c) Tea Time Limited and (d) Orient International
Limited (together referred to as the “Transferor Companies”) with Hindusthan
Udyog Limited (“Transferee Company”) to be implemented under Sections 230
to 232 of The Companies Act, 2013 and other applicable laws.

(b) The Company is a Listed Public Company incorporated under the Indian
Companies Act, 1913 and its Equity Shares are listed on BSE Limited and The
Calcutta Stock Exchange Limited.

{c} This Report of the Audit Committee has been made in order to comply with the
requirements of SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017
issued under SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015.
2. Salient Features of the Scheme
(a) It is proposed to amalgamate the Transferor Companies with the Transferee

Company through a Scheme of Amalgamation under sections 230 to 232 of The
Companies Act, 2013 between the said Companies and their respective
shareholders and creditors.

{b) The Appointed Date for the proposed Scheme is 1°* April, 2019.

(c) The amalgamation would result in the pooling of resource of the Companies
involved in the amalgamation, resulting in a more productive utilization of their
resources, costs and operational efficiencies. It will also lead to the formation of
one Company with larger asset base and net worth enabling its further growth
and development which shall enable it to withstand the growing competition in
the market scenario.

Corporote Office : 6, Old Post Office Street, Kolkata-700 001 * Phone : (033) 2248-0941
Fax : (033) 2248-0942 (_60)



Registered Office :
"TRINITY PLAZA" 3rd Floor
84/1A, Topsia Road (South)

Qp\‘sl‘@ Kolkata-700 046, India
S o = Phone : (033) 4055 6800
Fax : (033) 4055 6863
U E-mail : hutho@hul.net.in
HINDUSTHAN UDYOG LTD. CIN No. : L27120WB1947PLC015767

(d}  The Scheme will become effective on obtaining all approvals and confirmations
and upon filing of the Certified Copy of the Order of the National Company Law
Tribunal with the Registrar of Companies.

{e) Upon the Scheme becoming effective, the Transferee Company shall, without
further application, act or deed, issue and allot to each of the sharehoiders of the
Transferor Companies (whose names are registered in the Register of Members
of the respective Transferor Company on the Record Date) equity shares in the
Transferee Company, credited as fully paid up, as per the share exchange ratios
mentioned below:-

. 100 Equity Shares of Rs. 10/- each of Hindusthan Udyog Limited for every
936 Equity Shares of Rs. 10/- each held in Neptune Exports Limited;

. 100 Equity Shares of Rs. 10/- each of Hindusthan Udyog Limited for every
837 Equity Shares of Rs. 10/- each held in Northern Projects Limited;

° 100 Equity Shares of Rs. 10/- each of Hindusthan Udyog Limited for every
807 Equity Shares of Rs. 10/- each held in Tea Time Limited; and

e 100 Equity Shares of Rs. 10/- each of Hindusthan Udyog Limited for every
2,555 Equity Shares of Rs. 10/- each held in Orient International Limited.

3. Documents placed before the Audit Committee

{a) Draft Scheme of Amalgamation, duly initialed by a Committee Member for the
purpose of identification;

(b} Valuation Report dated 20" March, 2020 issued by Independent Chartered
Accountants {“Valuation Report”), recommending the above Share Exchange
Ratios; and

{c) Fairness Opinion Report dated 21% March, 2020 issued by SEBI Registered
Merchant Banker (“Fairness Opinion”), confirming the fairness of the Share
Exchange Ratios.

4, Recommendation of the Audit Committee:

{(a) The Audit Committee reviewed the Valuation Report and noted the
recommendations made therein. Further, the Fairness Opinion confirmed that

Corporate Office : 6, Old Post Office Street, Kolkata-700 001 ¢ Phone : {033) 2248-0941
Fax : (033) 2248-0942( 6’)



Registered Office :
"TRINITY PLAZA" 3rd Floor
84/1A, Topsia Road (South)

“Sr% Kolkata-700 046, India
Phone : {033) 4055 4800

-~
=

§ ﬁ Fax : (033) 4055 6863

U E-mail ; hulho@hul.net.in

HINDUSTHAN UDYOG LTD. CIN No. : L27120WB1947PLCO15767

the Share Exchange Ratios, as recommended in the Valuation Report, are fair to
the Transferor and Transferee Companies and their respective shareholders.

(b) Taking into consideration the Draft Scheme, the Valuation Report and the
Fairness Opinion, as placed before the Committee, the Audit Committee
recommends the draft Scheme to the Board of Directors of the Company for its
consideration and approval.

BY ORDER OF THE AUDIT COMMITTEE
FOR AND ON BEHALF OF
HINDUSTHAN UDYOG LIMITED

Bk
[PRAKASH AGARWAL

COMMITTEE MEMBER

PLACE: KOLKATA
DATE: 21°" MARCH, 2020

Corporate Office : 6, Old Post Office Street, Kolkata-700 001 ¢ Phone : (033) 2248-0941 i
Fax ; (033) 2248-0942 (6 D
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NEPTUNE EXPORTS LTD.

Registered Office :
“TRINITY PLAZA", 3rd Floor,
84/1A, Topsia Road (South), Kolkata-700 046, india
: (033) 4055-6800, Fax : (033} 4055-6845, E-mail : neptuneexports@neptuneexports.co.in
CIN : L51909WB1982PLC034494
www.neptuneexports.co.in

REPORT OF THE AUDIT COMMITTEE OF NEPTUNE EXPORTS LIMITED {THE “COMPANY"}
RECOMMENDING THE DRAFT SCHEME OF AMALGAMATION OF NEPTUNE EXPORTS
LIMITED, NORTHERN PROJECTS LIMITED, TEA TIME LIMITED AND ORIENT
INTERNATIONAL LIMITED WITH HINDUSTHAN UDYOG LIMITED

(a)

(b)

(c)

(a)

(b)

Background

A meeting of the Audit Committee of the Company was held on Saturday, 21%
March, 2020, to consider and recommend to the Board of Directors, the
proposed Scheme of Amalgamation (“Scheme”) of (a) Neptune Exports Limited
{b) Northern Projects Limited (c) Tea Time Limited and (d) Orient International
Limited (together referred to as the “Transferor Companies”) with Hindusthan
Udyog Limited {“Transferee Company”} to be implemented under Sections 230
to 232 of The Companies Act, 2013 and other applicable laws.

The Company is a Listed Public Campany incorporated under the Companies Act,
1956 and its Equity Shares are listed on BSE Limited and The Calcutta Stock
Exchange Limited.

This Report of the Audit Committee has been made in order to comply with the
requirements of SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017
issued under SEB/! {Listing Obligations and Disclosure Requirements) Regulations,
2015.

Salient Features of the Scheme

It is proposed to amalgamate the Transferor Companies with the Transferee
Company through a Scheme of Amalgamation under sections 230 to 232 of The
Companies Act, 2013 between the said Companies and their respective
shareholders and creditors.

The Appointed Date for the proposed Scheme is 1% April, 2019.

The amalgamation would result in the pooling of resource of the Companies
involved in the amalgamation, resulting in a more productive utilization of their
resources, costs and operational efficiencies. It will also lead to the formation of
one Company with larger asset base and net worth enabling its further growth
and development which shall enable it to withstand the growing competition in
the market scenario.
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NEPTUNE EXPORTS LTD.

Registered Office :
“TRINITY PLAZA", 3rd Floor,
84/1A, Topsia Road {South), Kolkata-700 046, india
Tel : (033) 4055-6800, Fox : {033) 4055-6845, E-mail : neptuneexports@neptuneexports.co.in
CIN : L51909WB1982PLC034494

(d}  The Scheme will become effective on obtaining all approvals and confirmations
and upon filing of the Certified Copy of the Order of the National Company Law
Tribunal with the Registrar of Companies.

(e} Upon the Scheme becoming effective, the Transferee Company shall, without
further application, act or deed, issue and allot to each of the shareholders of the
Transferor Companies {whose names are registered in the Register of Members
of the respective Transferor Company on the Record Date) equity shares in the
Transferee Company, credited as fully paid up, as per the share exchange ratios
mentioned below:-

® 100 Equity Shares of Rs. 10/- each of Hindusthan Udyog Limited for every
936 Equity Shares of Rs. 10/- each held in Neptune Exports Limited;

e 100 Equity Shares of Rs. 10/- each of Hindusthan Udyog Limited for every
837 Equity Shares of Rs. 10/- each held in Northern Projects Limited;

° 100 Equity Shares of Rs. 10/- each of Hindusthan Udyog Limited for every
807 Equity Shares of Rs. 10/- each held in Tea Time Limited; and

. 100 Equity Shares of Rs. 10/- each of Hindusthan Udyog Limited for every
2,555 Equity Shares of Rs. 10/- each held in Orient International Limited.

3. Documents placed before the Audit Committee

(a) Draft Scheme of Amalgamation, duly initialed by the Committee Chairman for the
purpose of identification;

{b} Valuation Report dated 20t March, 2020 issued by Independent Chartered
Accountants {“Valuation Report”), recommending the above Share Exchange
Ratios; and

{c) Fairness Opinion Report dated 21% March, 2020 issued by SEBI Registered
Merchant Banker (“Fairness Opinion”), confirming the fairness of the Share
Exchange Ratios.

Corporate Office : 6, OLD POST OFFI%E STREET, KOLKATA - 700 001
4)



NEPTUNE EXPORTS LTD.

Registered Office :
“TRINITY PLAZA", 3rd Floor,
84/1A, Topsia Road [South), Kolkata-700 046, India
Tel : (033) 4055-6800, Fax : (033) 4055-6845, E-mail : neptuneexports@neptuneexports.co.in
CIN : L51909WB1982PLC034494

www.neptuneexports.co.in
4, Recommendation of the Audit Committee:

(a) The Audit Committee reviewed the Valuation Report and noted the
recommendations made therein. Further, the Fairness Opinion confirmed that
the Share Exchange Ratios, as recommended in the Valuation Report, are fair to
the Transferor and Trarisferee Companies and their respective shareholders.

{b) Taking into consideration the Draft Scheme, the Valuation Report and the
Fairness Opinion, as placed before the Committee, the Audit Committee
recommends the draft Scheme to the Board of Directors of the Company for its
consideration and approval.

BY ORDER OF THE AUDIT COMMITTEE
FOR AND ON BEHALF OF
NEPTUNE EXPORTS

[K.K.
COMMITTEE CHAIRMAN

PLACE: KOLKATA
DATE: 21°" MARCH, 2020

Corporate Office : 6, OLD POST OFFICE ST\REET, KOLKATA - 700 001
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Registered Office :
“TRINITY PLAZA", 3RD FLOOR
84/1A, TOPSIA ROAD (SOUTH)

AN KOLKATA-700 046, INDIA

TEL : (033) 4055-6800
FAX : (033) 4055-6863
E-mail : northernproj@northernproj.co.in

V. NORTHERN PROJECTS LIMITED CIN : L45400WB1983PLC035987

REPORT OF THE AUDIT COMMITTEE OF NORTHERN PROJECTS LIMITED (THE
“COMPANY”) RECOMMENDING THE DRAFT SCHEME OF AMALGAMATION OF
NEPTUNE EXPORTS LIMITED, NORTHERN PROJECTS LIMITED, TEA TIME LIMITED AND
ORIENT INTERNATIONAL LIMITED WITH HINDUSTHAN UDYOG LIMITED

j 8 Background

(a) A meeting of the Audit Committee of the Company was held on Saturday, 21%
March, 2020, to consider and recommend to the Board of Directors, the
proposed Scheme of Amalgamation {“Scheme”} of (a) Neptune Exports Limited
{b) Northern Projects Limited (c) Tea Time Limited and (d) Orient International
Limited (together referred to as the “Transferor Companies”) with Hindusthan
Udyog Limited (“Transferee Company”) to be implemented under Sections 230
to 232 of The Companies Act, 2013 and other applicable laws.

(b} The Company is a Listed Public Company incorporated under the Companies Act,
1956 and its Equity Shares are listed on BSE Limited and The Calcutta Stock
Exchange Limited.

{c) This Report of the Audit Committee has been made in order to comply with the
reguirements of SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017
issued under SEBI {Listing Obligations and Disclosure Requirements} Regulations,

2015.
2. Salient Features of the Scheme
(a) It is proposed to amalgamate the Transferor Companies with the Transferee

Company through a Scheme of Amalgamation under sections 230 to 232 of The
Companies Act, 2013 between the said Companies and their respective
shareholders and creditors.

(b}  The Appointed Date for the proposed Scheme is 1** April, 2019.

(c) The amalgamation would result in the pooling of resource of the Companies
involved in the amalgamation, resulting in a more productive utilization of their
resources, costs and operational efficiencies. it will also lead to the formation of
one Company with larger asset base and net worth enabling its further growth
and development which shall enabie it to withstand the growing competition in
the market scenario.
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Registered Office :
“TRINITY PLAZA”, 3RD FLOOR

84/1A, TOPSIA ROAD (SOUTH)
A\ KOLKATA-700 046, INDIA

TEL : (033) 4055-6800
FAX : (033) 4055-6863
/ E-mail : northernproj@northernproj.co.in

\.Y.~ NORTHERN PROJ ECTS LIMITED CIN : L45400WB1983PLC035987

(d)  The Scheme will become effective on obtaining all approvals and confirmations
and upon filing of the Certified Copy of the Order of the National Company Law
Tribunal with the Registrar of Companies.

{e) Upon the Scheme becoming effective, the Transferee Company shall, without
further application, act or deed, issue and allot to each of the shareholders of the
Transferor Companies (whose names are registered in the Register of Members
of the respective Transferor Company on the Record Date) equity shares in the
Transferee Company, credited as fully paid up, as per the share exchange ratios
mentioned below:-

. 100 Equity Shares of Rs. 10/- each of Hindusthan Udyog Limited for every
936 Equity Shares of Rs. 10/- each held in Neptune Exports Limited;

. 100 Equity Shares of Rs. 10/- each of Hindusthan Udyog Limited for every
837 Equity Shares of Rs. 10/- each held in Northern Projects Limited;

. 100 Equity Shares of Rs. 10/- each of Hindusthan Udyog Limited for every
807 Equity Shares of Rs. 10/- each held in Tea Time Limited; and

. 100 Equity Shares of Rs. 10/- each of Hindusthan Udyog Limited for every
2,555 Equity Shares of Rs. 10/- each held in Orient International Limited.

3. Documents placed hefore the Audit Committee

(a) Draft Scheme of Amalgamation, duly initialed by the Committee Chairman for the
purpose of identification;

(b}  Valuation Report dated 20™ March, 2020 issued by Independent Chartered
Accountants (“Valuation Report”), recommending the above Share Exchange
Ratios; and

(c} Fairness Opinion Report dated 21% March, 2020 issued by SEBI Registered
Merchant Banker (“Fairness Opinion”), confirming the fairness of the Share
Exchange Ratios.

4. Recommendation of the Audit Committee:

(a) The Audit Committee reviewed the Valuation Report and noted the
recommencdations made therein. Further, the Fairness Opinion confirmed that

Corporate Office : 6, OLD POST OFFICE STREET, KOLKATA-700 001
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Registered Office :
“TRINITY PLAZA”, 3RD FLOOR

84/1A, TOPSIA ROAD (SOUTH)
l \ KOLKATA-700 046, INDIA

TEL : (033) 4055-6800
FAX : (033) 4055-6863

E-mail : northernproj@northernproj.co.in

\Y.~ NORTHERN PROJECTS LIMITED  CIN: L45400WB1983PLC035987

the Share Exchange Ratios, as recommended in the Valuation Report, are fair to
the Transferor and Transferee Companies and their respective shareholders.

{b) Taking into consideration the Draft Scheme, the Valuation Report and the
Fairness Opinion, as placed before the Committee, the Audit Committee
recommends the draft Scheme to the Board of Directors of the Company for its
consideration and approval.

BY ORDER OF THE AUDIT COMMITTEE
FOR AND ON BEHALF OF

[G.K. AGARWAL]
COMMITTEE CHAIRMAN

PLACE: KOLKATA
DATE: 21°" MARCH, 2020

Corporaie Office ; 6, OLD POST OFFICE STREET, KOLKATA-700 001
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"TRINITY PLAZA", 3rd Floor,
84/1A, Topsia Road (South), Kolkata - 700 046, Indfa
Phone : (033) 4055 6800 / 2285 1079 & 81

TEA TIM E LTD- Fax : (033) 4055 6863, E-mail : teatimeltd@teatimeltd.co.in

CiN : LO1132WB1979PLC032246

REPORT OF THE AUDIT COMMITTEE OF TEA TIME LIMITED (THE “COMPANY”)
RECOMMENDING THE DRAFT SCHEME OF AMALGAMATION OF NEPTUNE EXPORTS
LIMITED, NORTHERN PROJECTS LIMITED, TEA TIME LIMITED AND ORIENT
INTERNATIONAL LIMITED WITH HINDUSTHAN UDYOG LIMITED

1. Background

(a) A meeting of the Audit Committee of the Company was held on Saturday, 21"
March, 2020, to consider and recommend to the Board of Directors, the
proposed Scheme of Amalgamation (“Scheme”) of (a) Neptune Exports Limited
{(b) Northern Projects Limited (c) Tea Time Limited and (d) Orient International
Limited (together referred to as the “Transferor Companies”) with Hindusthan
Udyog Limited (“Transferee Company”) to be implemented under Sections 230
to 232 of The Companies Act, 2013 and other applicable laws.

(b) The Company is a Listed Public Company incorporated under the Companies Act,
1956 and its Equity Shares are listed on BSE Limited and The Calcutta Stock
Exchange Limited.

(c) This Report of the Audit Committee has been made in order to comply with the
requirements of SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017
issued under SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015,
2. Salient Features of the Scheme
(a) It is proposed to amalgamate the Transferor Companies with the Transferee

Company through a Scheme of Amalgamation under sections 230 to 232 of The
Companies Act, 2013 between the said Companies and their respective
shareholders and creditors.

{b) The Appointed Date for the proposed Scheme is 1% April, 2019.

{c) The amalgamation would result in the pooling of resource of the Companies
involved in the amalgamation, resulting in a more productive utilization of their
resources, costs and operational efficiencies. It will aiso lead to the formation of
one Company with larger asset base and net worth enabling its further growth
and development which shall enable it to withstand the growing competition in
the market scenario.
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"TRINITY PLAZA”", 3rd Floor,

: 84/1A, Topsia Road (South), Kolkata - 700 046, India

Phone : (033) 4055 6800/ 2285 1079 & 81

TEA TIME LTD- Fax : (033) 4055 6863, E-mail : teatimsltd@teatimeltd.co.in

CIN : LO1132WB1979PLC032246

{d) The Scheme will become effective on obtaining all approvals and confirmations
and upon filing of the Certified Copy of the Order of the National Company Law
Tribunal with the Registrar of Companies.

(e} Upon the Scheme becoming effective, the Transferee Company shall, without
further application, act or deed, issue and allot to each of the shareholders of the
Transferor Companies (whose names are registered in the Register of Members
of the respective Transferor Company on the Record Date) equity shares in the
Transferee Company, credited as fully paid up, as per the share exchange ratios
mentioned below:-

. 100 Equity Shares of Rs. 10/- each of Hindusthan Udyog Limited for every
936 Equity Shares of Rs. 10/- each held in Neptune Exports Limited;

) 100 Equity Shares of Rs. 10/- each of Hindusthan Udyog Limited for every
837 Equity Shares of Rs. 10/- each held in Northern Projects Limited;

® 100 Equity Shares of Rs. 10/- each of Hindusthan Udyog Limited for every
807 Equity Shares of Rs. 10/- each held in Tea Time Limited; and

. 100 Equity Shares of Rs. 10/- each of Hindusthan Udyog Limited for every
2,555 Equity Shares of Rs. 10/- each held in Orient International Limited.

3. Documents placed before the Audit Committee

(a) Draft Scheme of Amalgamation, duly initialed by the Committee Chairman for the
purpose of identification;

{b) Valuation Report dated 20™ March, 2020 issued by Independent Chartered
Accountants (“Valuation Report”), recommending the above Share Exchange
Ratios; and

{c) Fairness Opinion Report dated 21% March, 2020 issued by SEBI Registered
Merchant Banker (“Fairness Opinion”), confirming the fairness of the Share
Exchange Ratios.

4, Recommendation of the Audit Committee:

(a) The Audit Committee reviewed the Valuation Report and noted the
recommendations made therein. Further, the Fairness Opinion confirmed that
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"TRINITY PLAZA", 3rd Floor,
84/1A, Topsia Road (South), Kclkata - 700 046, India
Phone : (033) 4055 6800 / 2285 1079 & 81

TEA TI M E LT D- Fax : (033) 4055 6863, E-mail : teatimeltd@teatimeltd.co.in

CIN : LO1132WB1979PLC032246

the Share Exchange Ratios, as recommended in the Valuation Report, are fair to
the Transferor and Transferee Companies and their respective shareholders.

(b) Taking into consideration the Draft Scheme, the Valuation Report and the
Fairness Opinion, as placed before the Committee, the Audit Committee
recommends the draft Scheme to the Board of Directors of the Company for its
consideration and approval.

BY ORDER OF THE AUDIT COMMITTEE
FOR AND ON BEHALF OF
TEA TIME LIMITED

PLACE: KOLKATA
DATE: 21°" MARCH, 2020
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"TRINIFY PLAZA”, 3rd Floor,
84/1A, Topsia Road {South)

ORIENT INTERNATIONAL LIMITED Phone | (0531 4055 6100

Fax : (033} 4055 6843
E-mail : hulho@hui.net.in

CIN: L27310WB1981PL.C034139

REPORT OF THE AUDIT COMMITTEE OF ORIENT INTERNATIONAL LIMITED (THE
“COMPANY”) RECOMMENDING THE DRAFT SCHEME OF AMALGAMATION OF
NEPTUNE EXPORTS LIMITED, NORTHERN PROJECTS LIMITED, TEA TIME LIMITED AND
ORIENT INTERNATIONAL LIMITED WITH HINDUSTHAN UDYOG LIMITED

1. Background

(a) A meeting of the Audit Committee of the Company was held on Saturday, 21%'
March, 2020, to consider and recommend to the Board of Directors, the
proposed Scheme of Amalgamation (“Scheme”) of {a) Neptune Exports Limited
{b) Northern Projects Limited (c} Tea Time Limited and (d) Orient International
Limited (together referred to as the “Transferor Companies”) with Hindusthan
Udyog Limited (“Transferee Company”) to be implemented under Sections 230
to 232 of The Companties Act, 2013 and other applicable laws.

(b) The Company is a Listed Public Company incorporated under the Companies Act,
1956 and its Equity Shares are listed on The Calcutta Stock Exchange Limited.

(c) This Report of the Audit Committee has been made in order to comply with the
requirements of SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017
issued under SEBI {Listing Obligations and Disclosure Requirements) Regulations,

2015.
2. Salient Features of the Scheme
(a) It is proposed to amalgamate the Transferor Companies with the Transferee

Company through a Scheme of Amalgamation under sections 230 to 232 of The
Companies Act, 2013 between the said Companies and their respective
shareholders and creditors.

(b) The Appointed Date for the proposed Scheme is 1% April, 2019.

(c) The amalgamation would result in the pooling of resource of the Companies
involved in the amalgamation, resulting in a more productive utilization of their
resources, costs and operational efficiencies. It will also lead to the formation of
one Company with larger asset base and net worth enabling its further growth
and development which shall enable it to withstand the growing competition in
the market scenario.

(d)  The Scheme will become effective on obtaining all approvals and confirmations

and upon filing of the Certified Copy of the Order of the National Company Law
Tribunal with the Registrar of Companies.
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“TRINITY PLAZA", 3rd Floor,
84/1A, Topsia Road (South)

ORIENT INTERNATIONAL LIMITED phora (34028 KD

Fax : (033) 4055 6863
E-mail : hulho@hui.net.in

CIN: L27310WB1981PLC034 139

(e} Upon the Scheme becoming effective, the Transferee Company shall, without
further application, act or deed, issue and allot to each of the shareholders of the
Transferor Companies {(whose names are registered in the Register of Members
of the respective Transferor Company on the Record Date) equity shares in the
Transferee Company, credited as fully paid up, as per the share exchange ratios
mentioned below:-

. 100 Equity Shares of Rs. 10/- each of Hindusthan Udyog Limited for every
936 Equity Shares of Rs. 10/- each held in Neptune Exports Limited;

. 100 Equity Shares of Rs. 10/- each of Hindusthan Udyog Limited for every
837 Equity Shares of Rs. 10/- each held in Northern Projects Limited;

. 100 Equity Shares of Rs. 10/- each of Hindusthan Udyog Limited for every
807 Equity Shares of Rs. 13/- each held in Tea Time Limited; and

. 100 Equity Shares of Rs. 10/- each of Hindusthan Udyog Limited for every
2,555 Equity Shares of Rs. 10/- each held in Orient International Limited.

3. Documents placed before the Audit Committee

(a) Draft Scheme of Amalgamation, duly initialed by a Committee Member for the
purpose of identification;

(b} Valuation Report dated 20" March, 2020 issued by Independent Chartered
Accountants (“Valuation Report”), recommending the above Share Exchange
Ratios; and

{c) Fairness Opinion Report dated 21% March, 2020 issued by SEBI Registered
Merchant Banker (“Fairness Opinion”), confirming the fairness of the Share
Exchange Ratios.

4, Recommendation of the Audit Committee:

(a) The Audit Committee reviewed the Valuation Report and noted the
recommendations made therein. Further, the Fairness Opinion confirmed that
the Share Exchange Ratios, as recommended in the Valuation Report, are fair to
the Transferor and Transferee Companies and their respective shareholders.
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{b) Taking into consideration the Draft Scheme, the Valuation Report and the
Fairness Opinion, as placed before the Committee, the Audit Committee
recommends the draft Scheme to the Board of Directors of the Company for its
consideration and approval.

BY ORDER OF THE AUDIT COMMITTEE
FOR AND ON BEHALF OF
ORIENT INTERNATIQNAL LIMITED

PLACE: KOLKATA
DATE: 21°" MARCH, 2020
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HINDUSTHAN UDYOG LIMITED
SHAREHOLDING PATTERN - PRE AMALGAMATION

1 |Name of Listed Entity: HINDUSTHAN UDYOG LIMITED
2 |Scrip Code/Name of Scrip/Class of Security: 513039 (BSE), 18142 (CSE)
3 |[Whether Company is SME NO
4 (Share Holding Pattern Filed under: REGULATION 31{1)(b)
For Quarter ending 31ST DECEMBER, 2019
5 [Class of Security EQUITY SHARES
6 |Declaration: The Listed entity submits the following declaration to the extent of submission of
information:-
Particulars
i |Whether the Listed Entity has issued any partly paid up shares? NO
ii [Whether the Listed Entity has issued any Convertible Securities NO
or Warrants?
iii Whether the Listed Entity has any shares against which NO
depository receipts are issued?
iv [Whether the Listed Entity has any shares in locked-in? NO
v |Whether any shares held by promoters are pledged or NO
otherwise encumbered?
vi [Whether company has equity shares with differential voting NO
rights?
vii Whether the listed entity has any significant beneficial owner? NO

7 [The tabular format for disclosure of holding of specified securities is as follows:-

FOR HINDUSTHAN UDYOG LIMITED

[V. N. AGARWAL]
DIRECTOR
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HINDUSTHAN UDYOG LIMITED
SHAREHOLDING PATTERN - POST AMALGAMATION

Name of Listed Entity:

HINDUSTHAN UDYOG LIMITED

Scrip Code/Name of Scrip/Class of Security:

513039 (BSE), 18142 {CSE)

Whether Company is SME

NO

1
2
3
1

Share Holding Pattern Filed under:

REGULATION 31(1)(b)

For Quarter ending

5 [Class of Security

EQUITY SHARES

Declaration: The Listed entity submits the following declaration
information:-

to the extent of submission of

Particulars

i [Whether the Listed Entity has issued any partly paid up shares? NO

ii [Whether the Listed Entity has issued any Convertible Securities NO
or Warrants?

iii [Whether the Listed Entity has any shares against which NO
depository receipts are issued?

iv [Whether the Listed Entity has any shares in locked-in? NO

v [Whether any shares held by promoters are pledged or otherwise NO
encumbered?

vi |Whether company has equity shares with differential voting NO
rights?

vii |[Whether the listed entity has any significant beneficial owner? NO

The tabular format for disclosure of holding of specified securities is as follows:-

FOR HINDUSTHAN UDYOG LIMITED

[k
[SHIKHA BAJAJ]

L]

COMPANY SECRETARY & COMPLIANCE OFFICER
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NEPTUNE EXPORTS LIMITED
SHAREHOLDING PATTERN — PRE AMALGAMATION

1 [Name of Listed Entity: NEPTUNE EXPORTS LIMITED
2 |Scrip Code/Name of Scrip/Class of Security: 512522 (BSE), 24078 (CSE)
3 |Whether Company is SME NO
4 [Share Holding Pattern Filed under: REGULATION 31(1)(b)
|[For Quarter ending 31ST DECEMBER, 2019
Class of Security EQUITY SHARES
6 [Declaration: The Listed entity submits the following declaration to the extent of submission of]
information:-
Particulars
i |Whether the Listed Entity has issued any partly paid up shares? NO
i |Whether the Listed Entity has issued any Convertible Securities NO
or Warrants?
iii Whether the Listed Entity has any shares against which NO
depository receipts are issued?
iv |Whether the Listed Entity has any shares in locked-in? NO
v |Whether any shares held by promoters are pledged or NO
otherwise encumbered?
vi Whether company has equity shares with differential voting NO
rights?
vii [Whether the listed entity has any significant beneficial owner? NO
7 |The tabular format for disclosure of holding of specified securities is as follows:-

FOR NEPTUNE EXPORTS LIMITED

[K=FEGANERIWALA]
DIRECT(R
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NORTHERN PROJECTS LIMITED
SHAREHOLDING PATTERN (PRE-AMALGAMATION)

1 |Name of Listed Entity: NORTHERN PROJECTS LIMITED
2 |Scrip Code/Name of Scrip/Class of Security: 508924 (BSE}, 24103 (CSE)
3 [Whether Company is SME NO
4 [Share Holding Pattern Filed under: REGULATION 31{1}(b)
For Quarter ending 31ST DECEMBER, 2019
5 [Class of Security EQUITY SHARES
6 |Declaration: The Listed entity submits the following declaration to the extent of submission of
information:-
Particulars
i |Whether the Listed Entity has issued any partly paid up shares? NO
it [Whether the Listed Entity has issued any Convertible Securities NO
or Warrants?
iii [Whether the Listed Entity has any shares against which NO
depository receipts are issued?
iv [Whether the Listed Entity has any shares in locked-in? YES
v |Whether any shares held by promoters are pledged or otherwise NO
encumbered?
vi (Whether company has equity shares with differential voting NO
rights?
vii{Whether the listed entity has any significant beneficial owner? NO

7 [The tabular format for disclosure of holding of specified securities is as follows:-

s

[V. N. AGARWRL]
DIRECTOR

(96)



"6T0Z'0T 'E0 PAI8P 0Z-6L0T/E6T/NS/dIWOI/LSIT 'ON 431127 511 9PA 359 A PaJInbad se gzz “ounf Y10 01dn U 20] JApUN ale sareys AlNb3 gg0°ES 9T Jo Buislidwos Auip|oyaeys SI910W0I4 241uUD 3y 210N

HO.1D3d1d

IWAEYOVY "N "A

AR\

GALIANT S13Ar0Yd NYIHLYON ¥0d

0EO'E09'T 000 0 L6074 |0E0'ES9°T  |oDraoT 0 00°00T 000'507°7 [0 000°S0Z'Z | 00'00T 000°50Z'T |0 0 000°50Z'T {2 |E10]
0 000 0 [oo0 0 000 0 0070 0 0 0 00°0 0 ] ] 0 0 sisna) sahojdug
Ag pieH saseyg| (2D) N
0 000 0 080 0 000 0 00°0 0 0 ] 000 L] 0 0 o ] SHQ) o
SuAlaepun saseys| (1) (o
3l|gng| S
uop - sajowosg uopn| (D)
] 00°0 0 00'0 0 E0°SE 0 £0°5% 046°TSS 0 0L6°TSS £0°ST 0L6'TSS 0 0 0LB'TSS BT u__u_sn__ (a)
UEQ'E09'T 000 o L6'vL |OEQ'ES'T |[L6'PL 0 L6, QE0'ES9'T |0 DED'ESD’T L6 tL 0€0'ES9'T |0 0 0E0'ES3'T |6 dnoug Jejowoy
g aalowoldl  (y)
(za+a+v) 30
% B sv (X} (eo+g+wlgo | IA) +A)
(A} {inix} {0 +HA)=(x) | () (x1) % e sy(lIA) | +lAn) = (ia) (inl {nl {n) {m) (n (i}
(s
{lendea  [yueirepn
RS il
paan|ip o [uipnppuy)
adejuaziad s
{q) piay {g} pley e se} 31lINdas LJE3 QT 'SY JO
saleys saieys sapunoas | ayq A 138 |saaeys Aynbg
03 | (®) 2301 BIGIIBAUCD [(USAUOI | 1 1) 10 [E30L ssep | 189 ssepy (£56T
WHOY P35 16 0c e 5yl ON |Jo s esy| (e} on 10 UIP oz g 52 301 s1ySry Sunop s ‘o ‘HuIS Jad se PI2Y
IR EINET) uUSISIAAYOD |UBISIND paienajea} sid)isoay | saseys
u paiaqunoua iy u sa1BYS Aaoysodaq] Aunbe P13y
ply saleys| osimiz|lo Fupwnsse (1Apapun 4O "0U |e10y JuApopun| dn-pied |saieys Aynba| siapy
Anba 1o paipad saJeys ywesed | sauzyg s3lINIas joyese | pysaueys | saseys Ajpsed dn pied  |oysueys) lapjoyaleys A
}0 "ON SIRYS JO "ON ul paydc o ‘o |uipjoyaseys] o ‘on jo ssep yoes ul pjey siydiy Bugop Jo'oN  [Buipjoyaieys| oy @0l Jo"oN jooN | AynyjoroN | joron j0 Ao8zyey J03a1e]
S3[LND3s pPayrads jo Juipjoy JuawalEls Alewwns - | 3jge
Q3LIAIN SLI3r0Ud NYIHLHON




HOLD3HIO
HYOVY "N Al

AILINIT S12370Yd NYIHIYON HO4

{2)whr)
{v) ={v) dnoun Jayowoag puy
DEOE0ST 000 0 LG' L IOEQESIT |L6°7L 0 L6'PL OE0ESOT [0 DEQESST [£6VL JOEQESIT 0 0 0EOES9T 6 J310weld o JuIp|oyaseys @10
D 000 [o0°0 o 000 jo 000 o 0 0 00°0 0 0 0 0 0 {2){v) jetor qng
D 00 0 jooo o jocre lo oo " Jo o 0 oo fo 0 o 0 0 {Ay3eds) 1320 Auy| (3)
0 0070 0 000 0 _eod 0 000 0 0 0 00D 0 0 0 0 0 10159AU) oljojHod uhzaod] (p)
1 00°0 0 000 0 00’0 ul 000 0 0 0 00'0 0 0 o 0 0 suonnsul {3)
0 000 o oo o 00'0 o oo |0 0 0 000 o o o o 0 waurasao] (g)
(srenpiupuy ugiauoy / sienpiaipu
0 00°0 0 |oo0 0 00'0 0 00°0 0 0 0 000 0 0 0 0 o uapisay-uoN) sienplalpuy (e}
_ _ udiziod z
DE0EGIT (000 0 fis 74 DEOESOT |L6'tL 0 LB'RL DEDESST |0 0EQES9T |L6°PL DEQESOT ul 0 DEQESAT 6 {t}iv} 12301 qng
0 000 ] LT'E G000S L TT 0 LT'T 00008 il 00005 LTT 00005 0 0 00005 [8099HIVYY PY¥ SIU=IRsaAU| INSH
D065ET (000 0 vE9 0O66ET  |rE9 0 e COGGET [0 0066ET  [FE'D 00S6ET 0 0 0066ET D9099HOVYY P31 #0Apn ueyisnpury
DOGT9T  |00°Q 0 vEL 006T9T  J¥E/ 0 P L CO6TST [0 006T9T  |rE'L 006T9T 0 0 D06TIT d6960928vY i selisnpul [34g [eBuag
00EBTZ  [00'Q 0 06’6 0OEBTZ  |06'6 0 066 COEBTZ |0 ODEBTZ [06'6 00EBTT 0 0 00EBTE TL9BZOIVYY P37 [BUCRELIEIU| URLQ
0£68T¢  |OD0 o £6'6 0E68LZ  [E6'G 0 E6'S GEGBTZ |0 OEG8TT  |E66 O0EGBTC 0 0 DEGBTT AC0SBNDYYY P17 shiodxg suniday -
00561Z  [000Q 0 S6'6 009617 |S6'G 0 96°6 00S61Z |0 005617  [S6'6 00S6TZ 0 0 00S6TE INGIGTYIIVY P11 saslIcIRIG ysonsy| o0
0000ZZ 000 o 866 000077  |86'6 [#] 866G 0000z {0 0000tz [86'6 DC00ZZ 0 0 0000Z¢ YELLBLIVWY PI Bwy ) E3 || o
000ZSE  jO00 0 95'5T 000ZSE  [96'ST o 96'ST 00075t 0 0D0TSE  |96'ST 000TSE 0 0 D00ZSE TTEEBADVYY Py sasudasug y A =
DESOEST 000 1 89'TL DES08ST (B9'TL 0 LERTA DESGBST 0 0ESO8ST [BO'TL DESOBST 0 0 0ESOBST 8 ajeiodio) sa|pog
_ | _ (Ajp3ds) saurp Auyl (p)
p poo  Jo Jooo "o 000 0 poo o o lo 00c o 0 0 0 0 Sjueg / suonnyisu) jepueuly )
000 0 000 0 [Hoas) D 00°0 0 0 o 000 0 0 0 0 0 2115 / ualiuaaog jenua)| (g}
00527 000 0 62°€ 00524 6% 0 6'E 00574 0 0052. 143 005¢CL & 0 0052L VOZOEVdINDY |eamaeBy yseyeld
Ajues
0052 00°0 0 6L°€ 00SZL 6Z°E 0 6T'€ 00524 (1] 005ZL 62€ 00SzL 0 0 0052L T papimpun npuly / sienpiatpul| ()
uelpuj| T
{zo+a+v) {ZJ+a+v)
10 % B Sy 0% 1Ay +
[Amx) {ix} {11%} (cdHnn) =(ix) x) 1] e sy {InA) [{a+{an} = {IIA) (LY} {A} (1) (1) {u) {n
{1eides aueys|
- s panp o {2561
mw._”_cm: ﬁuhi_“_:m_._ seuaniad e| (sjueliem (D+E+v) A :9a X WyIs
e lesor | (=) | e mM_.nm_”w_“““Mm N”““wu_““_“ jooge | (2oL | ssep |:Fassep “mmﬁ_.:muﬂmww —
B! 1 JO% @ SY) ‘ON [j0%BSY| (e} oN ) o u_n._u“_g:n.u SO s34 JuiRon 4o “oN saleys jo sydianay | sedeys
ul pjay palaquiniua uoisiaauod |Juipueising *ou B30} Alojisodag| Aunba [JEL]
SUBYS sIMIBLYI0 §iny Buiunsse| SulApspun 109 SurApiapun | dn-pled [saseys Aunba| siap
Aynba 10 padpad S34BYS % B 5B SuByS $2131N235 jo eseJuip| play ssieys | saleys Aped dnpied | joyaleys siapjoyazeys Ao
JOON | SIEYSJO“ON | UIPHI0TJ0 0N |3uipjoyaleys| Jo-ON | sseja ydes Wi pjay siydiy Sunon yo -oN |joyaieys| on im0l | jocon | socon | Aungjocon | 1o on NYd ayy jo awep g Aofney  [Fajey
dnoun 1830WoIY pue 1310Wo.d 3u3 jo wajed utpjoysieys SUIMoYS JUBWSIEIS - || 3jqe 1
QILNAI S123roud me_._._.mOz_




p VN 00°0 0 Jooo 0 oo o o 0 00°0 0 t s.ﬁ) FALG o 184 yum pasaisidaasyagn] (o
3 YN 000 0 fozt 0 07T 0059z [0 0059z foz'tT 00S9¢ 02 (VLY A ¥y mm..- 00592 [erzedy Usexesdwgy
0 YN e 8] 9t'T 0 9t'T 0000E 0 00C0E OE'T LOOGE ﬂmu 0 51 [0000E Heys pesedd eipualey
o VN 000 0 9E'T 0 9T 0000€ 0 0000E 9E'T COOCE 0 .»‘wa.\“.; ‘o *7 7 |ooooE El|oINS 3R NLNeIn
o YN 00°0 C 91 0 Ot 00C0E 0 0000E SE'T 0000t 0 o DO0DE 2IFUNY JEWN} UNly
0 VN 0070 [ L 0 9T 00C0E |0 0000E e 0000E 0 0 0000E BIHUNY JEWNY ySOIUES|
c N 000 0 EE 0 SE'T 0000€E 0 0000E SE'T 0000t 0 o 0000E BLESY2S AR BUBYIOING
C ¥N 000 0 0T 0 0t T 0000E {0 0000E 9E'T 0000t 0 0 0000E eldUNYy Jewny Aellg|
0 VN 000 0 [y (9] (2T 00005 {0 00005 [A44 00005 0 0 00005 1emedues) 1naq Ysolues
4 YN 000 0 LT (8] LT 00009 ] 00009 LT 00009 8] O C0O09 BULIDA BYPNg
‘Suyej
Z 'S4 JO 55923 w1 [equded)
aleys jeuiuou duipjoy
il VN 0070 0 Jozst 0 97'ST  |00S9EE [0 00S9€E  [92'ST 0049€€ 0 0 00S9EE 0T SJ2p|oY2IBYS [ERPIAIPUL *f
*syye;} Z sy o) dn jended
aJeys [ewiou Juipjoy
0 ¥N 000 0 72T 0 8T [1fang 0 DLw0Y ra'T 0LTOF o 0 0/t0F 9 S19p|oyareYS [ENPIALPY] 1
wN loo'e 000 |0 ] 0 sierplaipul|  (e)
N jooe oo o 0 D SUONMINSUI-UGN| €
0 N 00°0 0 oo 0 000 o 0 0 00°0 o 0 0 0 0 {e)la) ;oL gng
—epall
jo uapisald f{sluawuisaon)
0 N 00'0 0 00°0 0 00°0 0 0 0 00°0 0 0 0 0 [o] 23EIS [IUIWUIBACD fRIUBD)| 7
0 N 000 |6 Jooo 0 o0 o 0 0 000 0 0 0 0 0 iT){g} 7oL qng
0 VN D0'0 0 [00°0 0 000 [0 o o 00°0 0 0 0 0 0 (Aads)reyio Auy] I
spuniy|
© YN 00'0 0 000 0 060 0 (4] 0 00'0 0 0 0 0 o uQIsuad /spund Juspinosd|  (u)
7] YN 00°0 [4] 000 0 00'0 0 0 0 00°0 0 0 0 0 1] sajuedwo) asuensu)| ()
0 YN 00°0 o 00'0 0 000 0 0 g 600 0 0 0 0 0 syjueg / suonnyisul [epueury| (1)
0 ¥N 00°0 0 |o0e H 00°0 0 0 0 00°0 o H 0 0 0 103saAu| 0ljofLI0d UBiI0]]  [B)
S10358Ak]
o YN 00°0 o |oo'0 0 00 o 0 0 00°0 o 0 0 0 0 [eude) 2unjusp udiaiog|  {p)
0 VN 00°C 0 (000 0 00°0 0 0 0 00°0 0 0 0 o 0 Spuny Juswisaau) a1eway| {7}
o ¥N 00°0 0 |00°0 0 000 0 0 0 00'0 0 0 ] (1] 0 spuny jende) amjuap| (g}
0 YN 00°0 0 [00°0 0 00°0 0 0 0 000 0 0 0 [0 0 spund enmanp  (ej
_ swopnsy| T
(zota+y) (zo+a+v)
30 % B sy 9% [{LVES
{mx) () (1x} Oa{ia) =(x) {x} X)) 257 {A) | (A}t = (l1A) {ta) {n) {ra) 0 n i
s1ySu
Eh._wﬂ_ {a} _u_ﬂ (lendes aseys| (syueasem M_MHH. 5 y
waoy | § pRlE SInIp 40 % 2| Supnpu : .
pasiy m_., 10 | (e) | |eaor | (e) umm“ w_u.__“_m._:wm mm__.u“u_‘__ﬂ_uw..mU joge | 1MoL | sseiy | :Bassery £S6T PIRY
a1ewap|#° % B SV| "ON |40 % B 5Y| "ON | 5qmmaucs | sjqnusaucs | 5B 19301 1481 Bupion jo o HYIS sidiaday | saueys
uy pray | passquiniua $0 uoisiaaued | Jujpuesing 1od se Aaysodag| Awnbe PI3Y
SOMEYS |  asiauBylo 1Ing SBunwinsse | Awdpapun paie|najed FuApapun | do-pied |saieys Aunbe| siap
Aunba | 1o peSpsid SBJYS Uy o, B se saeys $31314N23S jO % 3u) | playsaueys | saleys Apded dnpied |joysieys HIETJLITEY TS A
40 “ON | S3JBYS JO "ON | Pay307 o 'oN | Buipjsyaleys j0 "ON 55e[2 yoea u) pay sydiy Juitea jo ron |ployaseys| -on [e1o1 10 op JooN | Anjjoon | jo-oN NYd 2yj jo atwen  Asod:e)  |1odsie))|
SJBPIOUBIRYS Ji[qNd By o uianied Buip|oyaieys Suimoys JUBWRIeLS - ||| SIE 1
Q3.LINIT S133rodd NHIHLYON]

(94)



(100)

HOLIAMI
[1Ymyvev ‘N Al

ey
) QLN S10370Ud NYIHLYON ¥4
BIEERIOE OEC)
0 ¥N 00°0 0 [E0'sz 0 £0'SZ  |046T55 |0 DL6TSS  [£D0'62 0£6T8S 0 0 06155 _2 Buipjoyaieys njgqnd |10l
0 VN 00°0 0 [eosz 0 €0°sz  [0L6T55 [0 0£6T55  [£0°ST 026155 0 0 06155 81 {€){g] 2101 gng
0 N 000 0 [eTT 0 £TT coosz P C00ST |11 00052 0 ] 00057 DSEFESIHIVY "PIT IAd VRIS N NES
P
0 N 000 0 |ove 0 ot'e oooss. o 0o00sL  fove 0005L o 0 0005L MOEERVDIVY | “3ad U0IINIOS 23R400407) UDAY,
P
0 YN co0 0 fore 0 Ot € 000ss |0 000sL  [ov'E D00SZ 0 4] 0005 d66Z6INIIVY | "Ind |ERPOWWD) pURLLITSE|N
7] YN 000 0 [v6'L 0 6L D00SLT [0 00051 [v6'L 000541 0 0 00051 £ aeindio] saipog
vN 000 00°0 0 0 0 {Aaads) sayao Auy| (8]
{2andy
Bunuejeq) (syqQ Buipjoy)
0 YN 00'0 0 oo 0 oco o 0 0 00°0 0 0 0 0 o sanosodaq seasssag|  (p)
0 wN 000 o Jooo 0 oo o o 0 00°0 0 g 0 o o sisniL avhedwy| ()




¥OLIIHIQ
[rvmuvov ‘N Al

S

Q3L SLI3rOY¥d NHIHIYON HOod

(2} (1)
(3} =0} 3uipjoyaaeyy
atiqnd uon N
0 000 0 000 0 00°0 C 00°0 0 0 0 000 0 0 0 0 0 -13}0WoL-UON [830)) m_
[vToz ¢
‘suone|nday (1yauag ——)
aahojdwi] paseq
aieys) 1g3s Jepun]
D 00°0 0 00'0 0 00°0 0 000 0 0 ] 000 0 0 0 0 0 snay auag avkojdwa| g
D 000 ] 00°0 4] 00°0 0 000 0 0 0 000 0 0 0 0 0 JopIoH ¥afueipoisn)| f
(zo+a+v) (zo+a+v)
10 % esy 0% {1a) +{A)
{nx) (mx) {Inx) Ocdnn) =) ) (1) e sy {inal (+al=(ia)l  (ia) {n) {a) {in) n U]
(q) piey {q) p1ey {lenidea a.eys
2n ABa | w8
SAIEYS saIBYS paInp o | (swuenem {(yigey)
oo | (g) | 1ejey | (e) |PFeduadiade| Jupnpug) | oo e | 1PIOL]) SSED | SSEID
UWUOIPS | s esy | ony Poggesy| o |58} S9RUNIBS| SBNLNIBS |gp jeyoy sysy Sunop joroN | L5S6T PIRY
sljeuaewap 2qRIBAUOD | B|QIHBAUGY "HIS sydiazey | sadeys play
u pRL3GUINIUS 10 uoisiaAuoa(Suipuelsing Jad se Aoysodag| Aunba saJleys
play sadeys | SsimJayio 1IN} Bununsse | fuApsapun psremajes]  pry  |3wApepun| dn-pied jAunba dn| ssap
Aynba Jo pagpayd SaEIYS Ul o B se ECT]-TEN $2|11INJ35 JO SSBPD LD % 31 saJBYS Ss3Ieys Apred | pred Ajng | joyaseys siaployaseys ay; Alod
10 "oN S3JeYS JO 'ON | PayIo7 30 'oN |Suipjoysseys 30 'ON ul piay sysy 2unop jo 'oN  |ployadeys| oN @101 §O "ON JO "ON Jo "ON Jo oN Nvd $0 swep B Arodaje)y |ajey
Jop|oydieys 3iignd UON - JAI0W o4 uoN ay3 jo uialied mc__u_o_._w._m_._m Suimoys Juawalels - A djqel

Q3LIAIT S1I3r0dd NHIHLYON|




TEA TIME LIMITED
SHAREHOLDING PATTERN - PRE AMALGAMATION

1 |Name of Listed Entity: TEA TIME LIMITED
2 |Scrip Code/Name of Scrip/Class of Security: 512011 (BSE), 30067 (CSE)
3 |Whether Company is SME NO
4 [Share Holding Pattern Filed under: REGULATION 31{1){b)
IFor Quarter ending 31ST DECEMBER, 2019
5 |Class of Security EQUITY SHARES
6 |Declaration: The Listed entity submits the following declaration to the extent of submission of
information:-
Particulars
i (Whether the listed entity has issued any partly paid up shares? NO
i [Whether the listed entity has issued any Convertible Securities NO
or Warrants?
iii Whether the listed entity has any shares against which NO
depository receipts are issued?
iv [Whether the listed entity has any shares in locked-in? NO
v |Whether any shares held by promoters are pledged or NO
|otherwise encumbered?
vi Whether company has equity shares with differential voting NO
rights?
vii |Whether the listed entity has any significant beneficial owner? NO
7 [The tabular format for disclosure of holding of specified securities is as follows:-

FOR TEA TIME LIMITED

(102)
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ORIENT INTERNATIONAL LIMITED
SHAREHOLDING PATTERN — PRE AMALGAMATION

1

IName of Listed Entity:

ORIENT INTERNATIONAL LTD.

2 |Scrip Code/Name of Scrip/Class of Security: 25033 (CSE)
3 |[Whether Company is SME NO
4 IShare Holding Pattern Filed under: REGULATION 31{1)(b)
For Quarter ending 315ST DECEMBER, 2019
5 |Class of Security EQUITY SHARES
6 |Declaration: The Listed entity submits the following declaration to the extent of submission of
finformation:-
Particulars
i [Whether the Listed Entity has issued any partly paid up shares? NO
i [Whether the Listed Entity has issued any Convertible Securities NO
or Warrants?
iii Whether the Listed Entity has any shares against whichj NO
depository receipts are issued?
iv [Whether the Listed Entity has any shares in locked-in? NO
v |[Whether any shares held by promoters are pledged or NO
otherwise encumbered?
vi [Whether company has equity shares with differential voting NO
rights?
vii [Whether the listed entity has any significant beneficial owner? NO

The tabular format for disclosure of holding of specified securities is as follows:-

[

K. GANERIWALA]

DIRECTOR
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HINDUSTHAN UDYOG LTD.

Registered Office :
"TRINITY PLAZA" 3rd Floor
84/1A, Topsia Read (South)
Kolkata-700 046, India

Phone : (033) 3021 6800 / 2285 1079 & 81

Fox : (033) 3021 6863
E-rmail : hulho@hul.net.in

CIN No. : L27120WB1947PLCO15767

The financial details of the transferee and transferor companies for the previous 3 years as
per the audited statement of Accounts:

Name of the Company: HINDUSTHAN UDYOG LIMITED (TRANSFEREE COMPANY - LISTED)

STANDALONE FINANCIALS

{Rs. in Crores)

Period
ending 31% 2018-19 2017-18 2016-17
PARTICULARS December
2019
Unaudited Audited Audited Audited

Equity Paid up Capital 7.18 7.18 7.18 7.18
Reserves and Surplus 46.32 46.17 46.25 416.14
Carry forward losses (19.63) {22.20) (20.58) (21.40)
Net Worth 33.87 31.15 32.85 31.92
Miscellaneous Expenditure n - - ---
Secured Loans 0.06 0.13 0.79 2.17
Unsecured Loans 5.85 6.35 19.48 19.12
Fixed Assets 11.69 12.38 13.42 14,23
Income from Operations 7.66 16.37 26.35 26.12
Total Income 13.20 21.09 30.12 28.63
Total Expenditure 10.63 22.70 29.08 29.53
Profit before Tax 2.57 (1.62) 1.04 (0.90)
Profit after Tax 2.57 (1.62) 1.04 (0.90)
Cash profit 2.93 (0.22) 2.55 0.28
EPS (in Rs.) 3.58 (2.25) 1.45 (1.26)
Book value {in Rs.) 47.19 43.38 45.75 44.46

FOR HINDUSTHAN UDYOG LIMITED

NEYE

[V.N. AGAR
MANAGING DIRECTOR

Corporate Office : 6, Old Post Office Street, Kolkata-700 001 « Phone : (033) 2248-0941
Fax : (033) 2248-0942 (116




Registered Office :
"TRINITY PLAZA" 3rd Floor
84/1A, Topsia Road (South)

Qp“s';f' Kolkata-700 044, India
S %ﬂ' '7_‘ Phone : (033) 3021 64800 /2285 1079 & 81

u Fox : {033) 3021 4843
U E-mail : hulho@hul.net.in

HINDUSTHAN UDYOG LTD. CIN No. : L27120WB1947PLC015767

The financial details of the transferee and transferor companies for the previous 3 years as
per the audited statement of Accounts:

Name of the Company: HINDUSTHAN UDYOG LIMITED (TRANSFEREE COMPANY - LISTED)

CONSOLIDATED FINANCIALS
(Rs. in Crores)
o | s
PARTICULARS SHTS
Unaudited Audited

Equity Paid up Capital 7.18 7.18
Reserves and Surplus 186.17 173.00
Carry forward losses - ---
Net Worth 193.35 180.18
Miscellaneous Expenditure - ---
Secured Loans 0.06 0.13
Unsecured Loans 5.85 6.35
Fixed Assets 11.69 12.38
Income from QOperations 7.66 16.37
Total Income 10.31 19.54
Total Expenditure 10.63 22.70
Profit before Tax 12.05 46.51
Profit after Tax 12.05 46.51
Cash profit 12.41 47.91
EPS (in Rs.) 16.78 64.81
Book value {in Rs.) 269.41 251.06

Note: The Consolidated Financials were applicable and prepared for the first time by the
Company for the year ending 31° March, 2019. Hence, the Consolidated Financials for the
preceding two years are not available.

FOR HINDUSTHAN UDYOG LIMITED

NIEE Y

[V.N. AGARWA
MANAGING DIRECTOR

Corporate Office : 6, Old Post Office Streei, Kolkata-700 001 « Phone : (033) 2248-0941
Fox : (033) 2248-0942 ( 14 ;)



HINDUSTHAN UDYOG LIMITED
CIN: L27120WB1947PLCD15767
TRINITY PLAZA, 3rd FLOOR, 84/1A, TOPSIA ROAD (5}, KOLKATA-700046

EMAIL - kkg@bul.net.in PHONE NO. - 40556800

Unaudited Standalone Financial Results for the Quarter and Nine Months Ended December 31, 2019

{Rs. In facs except per share data)

STANDALONE
QUARTER ENDED NINE MONTHS ENDED Year Ended
2L EElIGHCARS 31-Dec-19 30-5ep-19 31-Dec-18 31-Dec-19 31-Dec-18 3i-Mar-19
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 |Revenue
Grass Sakes 172.94 317.20 48726 766.08 1,154.44 1,636.80
Other Operating Income - - - u - -
a)  Revenue from operations 172,54 317.20 487.26 766.08 1,154.44 1,636.80
B}  Otherincome 86.48 369.63 77.54 554.29 386.12 A471.96
Total Revenue 259.42 686.83 564.80 1,320.37 1,540.56 2,108.76
2 [Expenses
al  Cost of raw materials & components consumed/sold 23090 234.78 209.44 641.59 533.30 755.98
b) Change in inventories of finished goods, work-in-progress (169.05) (i02.90) 110.30 {272.64) 254.28 388.25
c) Employee benefits expense 139,77 119.96 141.51 387.06 384.64 516.99
d}  Excise Duty & GST - - - - - -
e} Finance costs 10.82 10.88 37.01 32.58 108.21 140,47
f)  Depreciation and amartisation expense 2517 27.24 2830 75.47 85.09 111.29
g]  Other expenses 74.68 46.97 65.39 199.33 240.00 357.33
3 |Total Expenses 312.29 336.93 551.95 1,063.38 1,605.52 2,270.31
4 |Profit before exceptional items & tax {1-3) [52.87) 349.90 [27.15) 256.99 {64.96) {161.55)
5 ({Exceptional ltems - - - - -
6 |Profit / (Loss] before tax {4-5) {52.87) 349.90 {27.15) 256.99 {64.96) {161.55)
Tax expense / (benefit)
a)  Current tax including tax relating to =arlier years = - - - - -
b} Deferredtax charge / {credit) - = - = - -
7 |Net tax expense / (benefit) - - - - - -
8 |Met profit / {loss) after tax (6-7) [52.87) 349.90 [27.15) 256.99 [64.96}] {161.55)
5 [Other comprehensive income
[tems not to be reclassified to profit or loss in subsequent
periods ;
Re-Measurement gains/{iosses) on defined benefit plans (1,25)1 {1.25) {3.50} {3.76) {10.50} {5.30)
Gains/{lasses) on Fair Value of Equity Investments designated - 19.04 - 19.04 1.02 1.02
at OCl
Income Tax relating to items that will not be reclassified to - - - - - (4.23)
Profit or Loss
Total Other Comprehensive Income [1.25) 17.79 {3.50} 15.28 {9.48) {8.51)
10 |Total comprehensive income (54.12) 367.69 {30.65) 272.27 {74.44) {170.05)
11 |Paid up equity share capital 717.67 717.67 717.67 717.67 717.67 717.67
(Face value Rs. 10/- each)
| 12 |Earnings per share
- Basic and Diluted (not annualised) [Rs.) {0.74) 4.88 {0.38) 3.58 {0.51) (2.25)
! Other Equity excluding Revaluation Reserve 2,396.92
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Notes:

1

The figures for quarter ended December 31, 2019 are balancing figures between the unaudited figures in
respect of nine months ended December 31, 2019 and six months ended September 30, 2019. The figures
for the corresponding quarter ended December 31, 2018 and [ast quarter ended September 30, 2019 as
reported in these unaudited financial results have been approved by parents' board of directors and have
been subject to review.

The above standalone financial results for the quarter ended December 31, 2019 have been reviewed by the
Audit Committee at its meeting held on February 14, 2020 and approved by the Board of Directors at its
meeting held on February 14, 2020,

As the Company's business activity falls within a single operating segment, comprising of engineering,
manufacturing, installation and servicing of pumps of various sizes, no separate segment information is
disclosed.

There were no exceptional items during the quarter ended 31st December, 2019.

Other income includes dividend received of Rs. 289.62 lakhs (previous period Rs.154.46 lakhs) from one
assaciate for the period ended December 31, 2019

Previous period / year figures have been regrouped wherever necessary to conform to the current period's
presentation.

For and on behalf of Boards of Direc

Place: Kolkata

Managing Director

Date: 14th February, 2020
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Chartered Accountants : 2236 0560/4562

Fax:{€1) (033} 2225 U992
E-mail : salarpuria jajodia@rediffmail.com
office@salarpuriajajodia.com

snlnnpuﬂ|n & pﬂ nruens Tel. Address . "Checkchart(C)
% Cal. Office : 2237 5400/5401

7, CHITTARANJAN AVENUE, KOLKATA - 700 072
BRANCH : 4th FLOOR, “SALARPURIA WINDSOR" 3 ULSOOR ROAD, BANGALORE - 560042
ALSO AT : 1008, CHIRANJIVI TOWER, 43, NEHRU PLACE, NEW DELHI-110019, TELEFAX : 2623 3894

The Board of Directors

Hindusthan Udyog Limited

Trinity Plaza, 84/1A,Topsia Road(S)
Kolkata — 700 046.

1. We have reviewed the unaudited financial results of Hindusthan Udyog Limited {“the Company”) for the quarter and
nine meonths ended 31st December, 2019, which are includad in the accornpanying Statement of unaudited financial
results for the quarter and nine months ended 31st December, 2019, statements of profit and ioss for the period ended
on that date (“the Statement”).

2. This statement has been prepared by the Company pursuant to Regulation 33 of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirementsj Regulations, 2015 (the “Lisling Regulations, 2015”}, which has
been initisled by us for identification purposes. This Statement, which is the responsibility of the Company's
management and has been approved by the Board of Directors, has been prepared in accordance with the recognition
and measurement principles laid down in the Indian Accounting Standard 24 “interim Fincncial Reporting” (“Ind AS
34"}, as prescribed under section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other
accounting princinles generally accepted in India. Our responsibility is to issue a report on the Statement hased on our
review,

3.  We conducted our review in accordance with the Standard on Review Engagement {SRE) 2410, “Review of Interim
Financial Information performed by the Independent Auditor of the Entity” issued by the Institute of Chartered
Accountants of India. This standard requires that we plan and perform Lhe review to obtain moderate assurance as to
whether the Statement is free of material misstalement.

4. Areview is limited primarily to inquiries of company personne! and analytical procedures applied to financial data and
thus provides less assurance than an audil. We have not performed an audit and accordingly, we do not express an
audit apinion.

5.  Based on our review cocnducted as above, nothing has come o our atiention that causes us to believe that the
accompanying Statement has not been prepared in all material respects in accordance with applicable Ind AS and other
recognized accounting practices and policies and has not disclosed the information required to be disclosed in terms of
Regulation 33 of the SEBI [Listing Obligaticns and Disclosure Requirements) Regulations, 2015 including the manner in
which it is to be disclosed, or that it contains any material misstatement.

For Salarpuria & Partners
Chartered Accountants
(Firm ICAl Regd. No.302113E)}

A | y ;

e

Chavj"\\eEl

1 | :""\&CCOU;Q‘
r"’lembershig:j No.

Partner
UDIN: 10053036 AAARANLZOLO -

Place : Kolkata
Date : 14.02.2020




HINDUSTHAN UDYOG LIVITED
CIN: L27120WB1947PLCO15767
TRINITY PLAZA, 3rd FLOOR, 84/1A, TOPSIA ROAD (S}, KOLKATA-700045
ENIAIL - kkp@hub.net.in PHONE NO. - 40556800
Unaudited Consolidated Financial Results for the Quarter and Nine Manths Ended December 31, 2019
{Rs. In lacs except per share data}
CONSOLIDATED
QUARTER ENDED NINE MONTHS ERDED Year Ended
Sk ) [EARTICUEARS 31.Dec19 30-5p-19 31-Dec-18 31-Dec19 31-Deci8 | 31-Mari9
Unaudited Unaudtted Unaudited Unaudited Unaudited Audited
1 |Revenue
Gross Sales 172.94 317.20 487.26 766.08 1,154.44 1,635,80
Other Operating Income = = = = - =
a]  Revenue from operations 172.94 317.20 487.26 766.08 1,154.44 1,636,80
b) Otherincome £86.48 80.01 7154 264,66 231.65 31749
Total Revenue 259.42 397.21 564.80 1,030.74 1,386.09 1,954.29
2 JExpenses
a) Costof raw materisis B componeats consumed/sold 230,80 23478 203.45 641.5% 533.30 755,98
b} Change in inventories of finished goods, work-in-progress
{169.05) (102.90} 110.30 {272.64) 254.28 3B8.25
c) Employee benefits expense 13977 119.96 141.51 382.06 384.54 516.99
d)  Excise Duty B Gst = = = B - -
e] Finance costs 10.82 10.83 3701 3258 i08.21 140.47
f}  Depreciatioh and smortisation expense .17 27.24 28.31 7547 B5.09 111.29
]  Otherexpenses 74.63 46.97 €5.40 199,33 240,00 357.33
3 |Total Expenses 312.28 336.93 591.95 1,063.38 1,605.52 2,270.31
4 |Profit befora exceptianal items & tax [1-3) [52.86) 60,28 127.151 132.64} {215,43) 1316.021
5 |Profit from Assoclate Company 419.64 711.92 1,738.20 1,237.15 4,395,56 4.967.40
& |Exceptional [tems - = E - _ n
T |Profit / [Loss] before tax (4-5) 386.77 77220 1,711.05 1,204.51 4,176.13 4,651.38
Tax expense f {benefit] :
a)  Current tax including tax refating to earlier years - - - = = =
h) Deferred tax charge / {credit} - - - - = -
Net tax expense / {benefit) E - . _ . ~
9 |Netorofit f (loss! afeer tax {6-7) 366.77 772.20 1.711.08 1,204.531 4,176.13 4,651.33
10 |Other comprehensive income
Itemns not to be reclassified to profit or loss In subsequent
periods ;
Re-Measurement gains/{lasses) on defined benefit plans {1.25) {1.25) (350} (3.76) (10.50) {5.30)
Gains/{iesses) on Fair Value of Equity investments desighated - 19.04 19.64 1.02 1.02
at OCl
Share of 0TI of Associates 100.75 {50.86) {37.54) 96,90 {188.60) {281.87}
Ireeme Tax relating to items that wilf not be reclassified to - - - - {4.23)
Profit or Loss
Total Other Comprehensive Income 93.50 (73.07) {41.04) 112.18 [198.08) {290.38)
11 |Total comprehensive incoms 466.28 699.14 1,670.01 1,316.70 3,978.05 4,361.00
12 |Paid up equity share capital 717.67 717.67 Fir.67 717.67 717.67 717.67
{Face value Rs. 10/- each)
i3 JEarnings per share
- Basic and Diluted {not annualised) (Rs.} 511 10.76 23.84 16,78 58.13 64,81
Qther Equity excluding Revaluation Reserve 17,300.08
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Notes:

i The Consolidated Figures for guarter ended December 31, 2019 are balancing figures between the
unaudited figures in respect of nine months ended December 31, 2019 and six months ended September
30, 2015. The Consolidated Figures for the corresponding quarter ended 31st December, 2018 and last
quarter ended September 30, 2019 as reported in these unaudited consolidated financial results have been
approved by parents' board of directors,but have not been subject to review.

2 The above Consolidated financial results for the quarter ended December 31, 2019 have heen reviewed by
the Audit Committee at its meeting held on February 14, 2020 and approved by the Board of Directors at its
meeting held on February 14, 2020,

3 As the Company's business activity falls within a single operating segment, comprising of engineering,
manufacturing, installation and servicing of pumps of various sizes, no separate segment information is
disclosed

4 These consolidated unaudited financial results includes unaudited financial results and other unaudited
financial information in respect of one associate which have not been reviewed by its auditor and whose
financial result/financial information reflect total revenues of Rs. 5.55 lacs and total net ioss of Rs. 3.65 lacs
for the period ended December 31, 2019 as considered in unaudited financial resuits.

5 There were no exceptional items during the quarter ended December 31, 2019.

& Previous period / year figures have been regrouped wherever necessary to conform to the current period's
presentation.

For and on behalf of Boards of Direct

SN

Managing Director

Place: Kolkata
Date: 14th February, 2020

(122)



Q

_\ snlnnpunln & P"“TNE“S Tel. Address . “Checkchart{C)”
\ Cal. Office : 2237 5400/5401
\ Chartered Accountants : 2236 0560/45€2
Fax :(91){U33) 2225 0992
E-mail . salarpuria jajodia@rediffmail.com
office@salarpuriajajodia.com

7, CHITTARANJAN AVENUE, KOLKATA - 700 072
BRANCH : 4th FLOOR, “SALARPURIA WINDSOR" 3 ULSOOR ROAD, BANGALORE - 560042
ALSO AT : 1008, CHIRANJlVl TOWER, 43, NEHRU PLACE NEW DELHI-110019, TELEFAX : 2623 3894

independent Auditor's Review Report on consolidated unaudited guarterly and year to date financial
results of the Company Pursuant to the Regulation 33 of the SEBI {Listing Obligations and Disclosure
Requirements} Reguliations, 2015

Review Report to

The Board of Directors,
Hindusthan Udyog Limited
Trinity Plaza,3"™ Floer,
84/1ATopsia Road (South),
Kolkata 700-040

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of
Hindusthan Udyog Limited{"the Parent”) and its share of the net profit after tax and total
comprehensive income of its associates for the quarter and nine months ended December 31, 2019
{“the Statement”), being submitted by the Parent pursuant to the requirement of Regulation 33 of the
SEBI {Listing Obligations and Disclosure Reguirernenis) Regulations, 2015, as amended. Attention is
drawn to the fact that the consolidated figures for the corresponding quarter ended December 31,
2018, and the nine maonths ended December 31, 2018, as reported in these unaudited consolidated
financial resuits have been approved by the Parent’s Board of Directors, bul have not been reviewed.

2. This Statement, which is the responsibility of the Parent’s Management and approved by the Parent’s
Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 347),
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generatly
accepted in India. Our responsibility is to express a conclusion on the Statement based on our review.

3.  We conducted our review of the Statement in accordance with the Standard on Review Engagements
{SRE} 2410 “Review of Interim Financial information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of india. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially fess in scope
than an audit conducted in accordance with Standards on Auditing and conseguently does not enable
us to obtain assurance that we would become aware of ali significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33

(8) of the SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to
! T,

the extent applicable. ;

4. The Statement includes the results of the following entities:

[ NameoftheEntity | ]
Hindusthan Udyog Limited - PTH’-‘I’it o
_—S-;Egh;EABCOCk India Limited - f\s:.oc_late
WPIL Limi’féd S Associate

. O ) ,55




| | snlnnpunln & P“"T"Eﬂs Tel. Address . “Checkchart(C)’
% Cal. Office : 2237 5400/5401
Chartered Accountants - 2236 0560/4562

Cmw » IO INDS Annm nnn -~
T Un b e el WIOJL

E-mail . salarpuria.jajodia@redifimail com
office@salarpuriajajodia.com

7, CHITTARANJAN AVENUE, KOLKATA - 700 072
BRANCH : 4th FLOOR, “SALARPURIA WINDSOR” 3 ULSOOR ROAD, BANGALORE - 560042
ALSO AT : 1008, CHIRANJIVI TOWER, 43, NEHRU PLACE, NEW DELHI-110019, TELEFAX : 2623 3894

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review reports of other auditors referred to in paragraph 6 below, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the aforesaid Indian
Accounting Standard and other accounting principles generally accepted in India, has not disclosed the
information required to be disciosed in terms of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

6. The consolidated unaudited financial results also includes the Parent Company’s share of net profit
after tax of T419.73 Lakhs and Total comprehensive income of ¥ 520.49 Lakks for the quarter ended
31st December,2019, as considered in the Consolidated unaudited financial results, in respect of one
associate (WPIL Limited), whose interim financial statements have not been reviewed by us. This
interim Tinancial statement has been reviewed by other auditor whese report has been furnished to
us by the Managemant and our conclusion on the Statemenit, in so far as it relates to the amounts and
disclosures included in respect of this Associate, is based solely on the report of the other auditor and
the procedures performed by us as stated in Paragraph 3 above.

Qur conclusion on the Statement is not modified in respect of the above matters.

7. The consclidaied unaudited financial results also includes the Parent Company’s share of net loss
after tax of 20.09 Lakhs for the guarter ended 31" December,2019, as considered in the consolidated
unaudited unaudited financial results , in respect of one associate{Spaans Babcock India Limited),
based on its interim financial statement which has not been reviewed by their auditor. According to
the information and explanations given fo us by the Management, this interim financial statement is
not material to the Parent Company

Qur conclusion on the Statement is not modified in respect of the above matter.

For Salarpuria & Partners
Chartered Accountants
{(Firm 1CAl Regd. No.302113E)

. B & l.q- R %
Nihar Ranjan Nayai , AN,

A ARAE dE

= )} #y “h“‘s”‘;?.\*‘u
E ;f;%r”/ Y
TN R Ko i 3{ Clappred 12
Chartered Accountant %ﬁ’fﬁ% tasts Eﬁg

Membership Mo.-57(75 ‘fiﬁ\\_,/;“

Partner -;\;{Ge? ?Eﬂi?ﬁ.--f:ifffy

UDIN : 20054046 AARRADI649
Place: Kolkata
Date: 14.02 2020
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Registered Office :
“TRINITY PLAZA", 3rd Floor,

NEPTUNE EXPORTS LTD.

84/1A, Topsia Road (South), Kolkata-700 046, India
Tel : (033) 4055-6800, Fox : {033) 4055-6845, E-mail : neptuneexports@neptuneexports.co.in

CIN : L51909WB1982PLC034494

The financial detaiis of the transferee and transferor companies for the previous 3 years as
per the audited statement of Accounts:

Name of the Company: NEPTUNE EXPORTS LIMITED (TRANSFEROR COMPANY - LISTED)

{Rs. in Crores)

Period
ending 31°' 2018-19 2017-18 2016-17
PARTICULARS December
2019
Unaudited Audited Audited Audited

Equity Paid up Capital 3.00 3.00 | 3.00 3.00
Reserves and Surplus 15.41 15.35 15.02 14,99
Carry forward losses - - --- -—-
Net Worth 18.41 18.35 18.02 17.99
Miscellaneous Expenditure - - --- -—
Secured Loans --- - --- ---
Unsecured Loans - - - -
Fixed Assets 2.26 2.39 2.57 2.62
Income from Operations 0.42 0.56 0.56 0.83
Total Income 0.42 0.75 0.74 1.01
Total Expenditure 0.29 0.34 0.71 9.81
Profit before Tax 0.13 0.41 0.03 (8.80)
Profit after Tax 0.05 0.33 0.03 (9.00)
Cash profit 0.19 0.51 0.17 0.16
EPS (in Rs.) 0.17 1.11 0.09 {30.00)
Book value (in Rs.) 61.35 61.18 60.07 59.98

Corporate Office : 6, OLD POST OFFICE STREET, KOLKATA - 700 001
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NEPTUNE EXPORTS LIMITED

CIN: L51909WB1982PLC034494
Registered Office: Trinity Plaza, 3rd Floor, 84/1A, Topsia Road (S), Kolkata - 700046

Emaii:

neptuneexports@neptuneexports.co.in

Phone No. : (033) 4055-6800

Unaudited Financial Results for the Quarter and Nine Months ended 31% December, 2019 (Rs. in Lakhs)
Quarter ended Nine Months ended | Year ended
Particulars 31.12.2019| 30.09.2019 | 31.12.2018 | 31.12.2019 31.12.2018] 31.03.2019

Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited

1 |Revenue
(&) From Operations 14.05 14.04 14.05 42.14 42.14 56.1%
{b) Other Income - = g = - 19.11
Total Revenue 14.05 14.04 14.05 42.14 42.14 75.30

2 |Expenses
a) Cost of materials consumed - - - - - -
b} Changes in Inventaries of Finished Goods,

Work-in-progress and Stock-in-trade - - S - - -
¢} Employee Benefits Expenses .14 0.06 0.22 0.20 1.76 1.82
d) Finance costs - - - - - -
e) Depreciation and amortisation expense 4.44 443 4.44 13.31 13.31 17.74
f) Other expenses 8.92 2.33 3.09 15.61 12.19 14.40
Total Expenses 13.50 6.82 7.75 29.12 27.26 33.96

3 |Profit/(Loss) before Tax (1 - 2) 0.55 7.22 6.30 i3.02 14.88 41.34

4 |Tax Expenses 0.98 5.24 1.20 7.82 284 8.00

5 [Net Profit/{Loss) after Tax (3 - 4) (0.43) 1.98 5.10 5.20 12.04 33.34

6 |Other Comprehensive Income - - - E - -

7 {Total Comprehensive Income (0.43) 1.98 5.10 5.20 12.04 33.34

8 |Paid up Equity Share Capital 300.00 300.00 300.00 300.00 300.00 300.00
{Face Value: Rs. 10 per share)

9 §Other Equity - - - - - 1,535.33

10 |Earnings Per Share Basic and Diluted {Rs.) (0.01) 0.07 0.17 0.17 0.40 1.11

Notes:

1. The above results for the Quarter and nine months ended 31% December, 2015 were reviewed by the Audit Committee and
approved by the Board of Directors in their respective Meeting held on 27" January, 2020. The Statutory Auditors have
conducted a Limited Review of these Resuits as required under Regulation 33 of the SEBI (LODR) Regulations, 2015.

2. The Taxation (Amendment) Ordinance, 2019 was promulgated on 20" September, 2019. The Ordinance amends the income
Tax Act, 1961 and the Finance [Na. 2} Act, 2019. The Ordinance provides domestic Companies with an option to opt for lower
tax rates, provided they do not claim certain deductions. The Company is in the process of evaluating the option to opt for
lower tax rate and has considered the rate existing prior to Ordinance for the purpose of these resuits.

3. Figures for the previous period/year have been regrouped/rearranged wherever necessary,

For and on behalf of the Board of D;recwrs "
\) ) N SN LH AN~ )
Piace : Kolkata ¢ : Y

Date :

27" January, 2020

Director




11, OLD POST OFFICE STREET

KOLKATA-700 001
Phone : 2231-1995/ 1996 / 1997
Fax : 91-033-2248-5167
Email ; sghose1843@gmail.com
Website : www.sghosecafirm.com

S. GHOSE & CO LLP

CHARTERED ACCOUNTANTS

TO BOARD OF DIRECTORS
NEPTUNE EXPORTS LIMITED
TRINITY PLAZA, 3RD FLOOR,
84/1A, TOPSIA ROAD (SOUTH)
KOLKATA - 700046.

Report on Limited Review of the Unaudited Financial Results of the Company for the Quarter
ended 31st December, 2019, Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

'. We have reviewed the accompanying statement of Unaudited Standalone Financial Results of
NEPTUNE EXPORTS LIMITED (the “Company”) for the quarter and nine months ended 31st
December, 2019 being submitted by the Company pursuant to the requirements of Regulation 33 of
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. This statement is the
responsibility of the Company's Management and has been approved by the Board of Directors. Our
responsibility is to issue a report on these financial statements based on our review.

2. We conducted our review of the statement in accordance with the Standard on Review Engagement
(SRE) 2410, Review of Interim Financial Information performed by the Independent Auditor of the
entity issued by the Institute of Chartered Accountants of India. This standard requires that we plan and
perform the review to obtain moderate assurance as to whether the financial statements are free of
material misstatement. A review is limited primarily to inquiries of company personnel and analytical
procedures applied to financial data and thus provides less assurance than an audit. We have not
performed an audit and accordingly, we do not express an audit opinion.

3. Based on our review conducted as above, nothing has come to our attention that cause us to believe
‘hat the accompanying statement of Unaudited Standalone Financial Results prepared in accordance
with the applicable Indian Accounting Standards (Ind-AS) and other recognized accounting practices
and policies has not disclosed the information required to be disclosed in terms of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations,2015 including the manner in
which it is to disclosed, or that it contains any material misstatement.
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S, GHOSE & CC LLP CONTINUATION SHEET
Chartered Accountants

Emphasis of Matters
Without qualifying our opinion, we draw attention to the following :

1. In the absence of adequate data, the reasonable accuracy could not be ascertained in respect
of the fair value of the financial assets and liabilities as certified by the management.
2. Book balance of accounts of Rs 4881/- with UCO Bank could not be confirmed.

For S Ghose & Co LLP
Chartered Accountants
FRN-302184E/E300007

Ty i Bnd

CA. Ranjan Kumar Paul
Place: Kolkata Partner

wete g At M.No. 060084
UDIN:2 006 0082AAAAAHERIY
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NORTHERN PROJECTS LIMITED

Registered Office :

“TRINITY PLAZA", 3RD FLOOR

84/1A, TOPSIA ROAD (SOUTH)
KOLKATA-700 046, INDIA

TEL : (033) 4055-6800

FAX : (033) 4055-6863

E-mail : northernproj@northernproj.co.in
CIN : L45400WB1983PLC035987
www.northernproj.co.in

The financial details of the transferee and transferor companies for the previous 3 years as
per the audited statement of Accounts:

Name of the Company: NORTHERN PROJECTS LIMITED (TRANSFEROR COMPANY - LISTED)

{Rs. in Crores)

Period
ending 31" 2018-19 2017-18 2016-17
PARTICULARS December
2019
Unaudited Auditad Audited Audited

Equity Paid up Capital 2.21 2.21 2.21 221
Reserves and Surplus 14.67 15.28 15.60 15.58
Carry forward losses - - - -
Net Worth 16.88 17.49 17.81 17.79
Miscellaneous Expenditure -— - --- -
Secured Loans - - == -
Unsecured Loans -—- — - -
Fixed Assets --- --- - ---
Income from Operations 0.02 0.01 0.34 0.34
Total Income 0.02 0.01 0.34 0.37
Total Expenditure 0.61 0.31 0.32 5.13
Profit before Tax {0.59) {0.30) 0.02 (4.76)
Profit after Tax (0.61) (0.31) 0.02 (4.77)
Cash profit (0.61) (0.31) 0.02 {0.00)
EPS {in Rs.) (2.78) (1.43) 0.10 (21.65)
Book value (in Rs.) 76.54 79.32 80.75 80.65

K)\L_K @.M.—@ , (
[V.N. AG%L] ONL
DIRECTOR

Corporate Office : 6, OLD POST OFFICE STREET, KOLKATA-700 001
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NORTHERN PROJECTS LIMITED

CIN: L45400WB1983PLC035987

Registered Office: Trinity Plaza, 3rd Floor, 84/1A, Topsia Road (5), Kolkata - 700046
Emaii: northernproj@northernproj.co.in Phone No. : 4055-6800

Unaudited Financial Results for the Quarter and Nine months ended December 31, 2019 {Rs. in Lakhs’

3 months Preceding Corresponding Year to date Year to date
ended 3 months 3 months ended | figures for current | figures for previous
Particulars ended in the previous year period ended period ended
31.12.2019| 30.09.2019 31.12.2018 31.12.2019 31.12,2018
Unaudited § Unaudited Unaudited Unaudited Unaudited
1{(a) Revenue From Operations
- Interest Income 0.37 - - 1.97 -
- Dividend Income - 0.10 - 0.10 B
{b) Other Income - - = - -
Total Revenue 0.37 0.10 - 2.07 -
2{Expenses
" Cost of materials consumed - - - = -
o) Changes in Inventories of Finished Goods, - - - = -
Work-in-progress and Stock-in-trade
c) Employee Benefits Expenses 1.33 1.22 132 3.66 2.75
d) Fees and commision expenses - - - £ =
€} Finance costs - - - - -
f) Depreciation and Amortisation expenses - - = = -
g) Other expenses 42.83 5.85 6.76 57.43 21.38
Total Expenses 44.16 7.07 8.08 61.09 24.13
3|Profit/{Loss) before Tax (1 - 2} {43.79) {6.97) (8.08) {59.02) {24.13
4|Tax Expense 2,38 - - 2.38 -
5{Net Profit/(Loss) after Tax (3 - 4) (46.17) (6.97) {8.08) {61.40) (24.13
6{Other Comprehensive Income {net of tax) - - - - =
~ stal Comprehensive Income {5 + 6) {46.17) {6.97) (3.08) {61.40) (24.13
8} Paid up Equity Share Capital 220.50 220.50 220.50 220.50 220,50
{Face Value: Rs. 10 per share)
9]Earnings Per Share Basic and Diluted (Rs.) {2.09) (0.32} (0.37) (2.78) (1.09




Notes;

1. The Company has adopted Indian Accounting Standards ("IND AS") from April 1, 2019 (date of
transition being April 1, 2018) and accordingly these financial results have been prepared in
accordance with the recognition and measurement principles laid down in the applicable Ind AS
prescribed under section 133 of the Companies Act 2013 read with the relevant rules issued
thereunder and the other accounting principles genreally accepted in India.

There is a possibility that these quarterly financial results may require adjustment before constituting
the final Ind AS financial statements as of and for the year ended March 31, 2020 due to changes in
the financial reporting requirements arising from new or revised standards or interpretations issued
by MCA from time to time.

2. The Financial Results and other financial information for the Quarter and Nine months ended 31st
December, 2018 have been compiled by the Management as per Ind AS after exercising necessary due
diligence to ensure that the Financial Results provide a true and fair view of the Results in accordance
with Ind AS. These results and other financial information have not been subject to any limited review
or audit.

No adjustments were however required to be made to the previously reported financial results for the
Quarter and Nine months ended 31st December, 2018 in terms of Ind AS. Accordingly, the Net
Profit/(Loss), as reported under Previous Indian GAAP and that under the present Ind AS remains same
and hence no reconciliation is required. Further, no 'Other Comprehensive Income' could be
recognized for the said periods.

-

3. The Financial Results does not include Ind AS Compliant results for the previous year ended March 31,
2019 as the same is not mandatory as per SEBI Circular dated July 5, 2016.

4. Figures for the previous period/year have been regrouped/rearranged wherever necessary.

5. The above results for the Quarter ended 31st December, 2019 were reviewed by the Audit Committee
and approved by the Board of Directors at their Meeting held on 28th January, 2020. The Statutory
Auditors have conducted a Limited Review of these Results as required under Regulation 33 of the
SEBI {LODR) Regulations, 2015.

\M»; \& For and on behalf of the Board of Directors
o MWL

Director

Place : Kolkata
Date : January 28, 2020

®-
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AMITAVA SARKAR & CO. KALYANI APARTMENT

CHARTERED ACCOUNTANTS 113/6 HAZRA ROAD
1T FLOOR

KOLKATA - 700 026
TEL : 9831350153
E-mail : amitavasark@gmail.con

The Board of Directors
Northern Projects Limited
84/1A,Topsia Road(South)
Kolkata-700 046.

REPORT ON LIMITED REVIEW OF THE UNAUDITED FINANCIAL RESULTS OF
THE COMPANY FOR THE QUARTER ENDED 315T DECEMBER 2019.

1. I have reviewed the accompanying statement of Unaudited Financial Results
of Northern Projects Limited (the “Company”) for the guarter ended 3157
December 2019. This statement is the responsibility of the Company’s
Management and has been approved by the Board of Directors. My
responsibility is to issue a report on these financial statements based on my
review,

2 I conducted my review in accordance with the Standard on Review
Engagement (SRE) 2400, Engagements to Review Financial Staternents
issted by the Institute of Chartered Accountants of India. This standard
requires that I plan and perform the review to obtain moderate assurance as
to whether the financial statements are free of material misstatement. A
review is limited primarily to Inquiries of company personnel and analytical
procedures applied to financial data and thus provide less assurance than an
audit. 1 have not performed an audit and accordingly, I do not express an
audit opinion.

25 Based on my review conducted as above, nothing has come to my attention
that causes me to believe that the accompanying statement of Unaudited
Financial Results prepared in accordance with applicable accounting standards
and other recognised accounting practices and policies has not disclosed the
information required to be disclosed in terms of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 including
the manner in which it is to be disclosed, or that it contains any material
misstatement,

For AMITAVA SARKAR & CO
Chartered Accountants
RN 328605E

(Amitava Sarkar)
Proprietor
Membership No. 050290

UDIN : 20050290AAAAAES056

Place: Kolkata
Date: 28' January 2020



TEATIME LTD.

“TRINITY PLAZA”, 3rd Floor,
84/1A, Topsia Road (South), Kolkata - 700 046, India

Phone : (033) 4055 6800 / 2285 1079 & 81

Fax : (033) 4055 6863, E-mail : teatimeltd@teatimeitd.co.in

CIN : LO1132WB1979PLC032246

The financial details of the transferee and transferor companies for the previous 3 years as
per the audited statement of Accounts:

Name of the Company: TEA TIME LIMITED (TRANSFEROR COMPANY - LISTED)
(Rs. in Crores)

Period
ending 31% | 2018-19 2017-18 2016-17
PARTICULARS December
2019
Unaudited Audited Audited Audited

Equity Paid up Capital 2.90 2.90 2.90 2.90
Reserves and Surplus 21.52 21.75 22.61 22.60
Carry forward losses - --- - -
Net Worth 24.42 24.65 25.51 25.50
Miscelianeous Expenditure -—- - -—- -
Secured Loans — - — ---
Unsecured Loans - - - ---
Fixed Assets 0.00 0.00 0.00 0.02
Income from Operations 0.01 0.1 0.49 0.89
Total Income 0.01 0.01 0.50 0.92
Total Expenditure 0.22 0.87 0.48 6.92
Profit before Tax {(0.21) {0.86) 0.02 (6.00)
Profit after Tax {0.23) (0.86) 0.01 {5.95)
Cash profit {0.23) (0.19) 0.05 0.07
EPS (in Rs.) (0.79) (2.97) 0.03 (20.50)
Book value (in Rs.) 84.10 84.89 87.86 87.83

FOR TEA TIME\LIMITED
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TEA TIME LIMITED

CIN: LO1132WB1979PLC032246

Registered Office: Trinity Plaza, 3rd Floor, 84/1A, Topsia Road (S}, Kolkata - 700046
Email: teatimeltd@teatimeltd.co.in  Phone No. : (033) 4055-6800

Unaudited Financial Results for the Quarter and Nine Months ended December 31, 2019 (Rs. in Lakhs)
Quarter ended Nine Months ended Year ended
Particulars 31.12.2019 | 30.09.2019 { 31.12.2018| 31.12.2019 | 31.12.2018 | 31.03.2019
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited Audited
1 |Revenue
{a) From Operations - - - 1.49 0.78 0.78
(b) Cther Income - - - = = 0.02
Total Revenue - - - 1.49 0.78 0.80
2 |Expenses

a) Cost of materials consumed = = - - = o
b} Changes in Inventories of Finished Goods, Wark-in-
|progress and Stock-in-trade - - - - - _
¢} Employee Benefits Expenses 0.17 - 0.09 0.17 011 0.11
d) Finance costs - . - - ;
e) Depraciation and amortisation expense - - - = - -

f) Other expenses 10.29 4.62 3.28 21.96 16.10 19.95

Total Expenses 10.46 4.62 3.97 22.13 16.21 20.06
3 |Profit/{Loss) before Excaptional ltems & Tax (1-2) {10.48} {4.62) {3.97} {20.62) {15.43) {19.26)
4 |Exceptional tems - - - - 35.21 67.10
5 |Proidit/(Loss) before Tax (3 - 4) (10.46} (4.62) {2.97) {20.564) {50.64) {86.36)
6 |jTax Expenses - - - 2.30 =
7 |Net Profit/{Loss) aftar Tax (5 - 6) (10.46} {4.62) {3.97} {22.94}) {50.64) {26.36)
8 |Other Comprehensive ncome - - (30.97) - {30.57} -
9 (Total Comprehensive Income (10.48) {4.62) {34.94) {22.94) {81.61) {86.38}
10 |Paid up Equity Share Capital 29¢.39 290.39 290.39 290.39 290.39 290.39

{Face Value: Rs, 10 per share)

i1 |Other Equity - - - - 2,174.68

12 [Earnings Per Share Basic and Diluted {Rs.) (0.36) (0.16) {0.14) {0.79) (1.74) {2.97)

Notes:
1. The above results for the Quarter and Nine months ended December 31, 2015 were reviewed by the Audit Committee and approved by
the Board of Directors in their respective Meetings held on January 27, 2020. The Statutory Auditors have conducted a Limited Review of
these Results as required under Regulation 33 of the SEBI (LODR) Regulations, 2015,

2. The Taxation {Amendment) Qrdinance, 2019 was promulgated on September 20, 2019. The Ordinance amends the Income Tax Act, 1961
and the Finance (No. 2} Act, 2019. The Ordinance provides domestic Companies with an option to opt for lower tax rates, provided they do
not claim certain deductions. The Company is in the process of evaluating the option to opt for Jower tax rate and has considered the rate

existing prior to Ordinance for the purpose of these results.
For and on behalf of the m
{

Director

3. Figures for the previous period/year have been regrouped/rearranged wherever necessary.

Place : Kolkata
Date : January 27, 2020




S ; GHOSE & co LLP . ‘l 11, OLD POST OFFICE STREET
- C/\ KOLKATA-700 001
CHARTERED ACCOUNTANTS T\ | Phone : 2231-1995 / 1996 / 1997
Fax : 91-033-2248-5167
Email : sghose1943@gmail.com
Website : www.sghosecafirm.com

TO BOARD OF DIRECTORS
TEA TIME LIMITED

TRINITY PLAZA, 3RD FLOOR,
84/1A, TOPSIA ROAD (SOUTH)
KOLKATA - 700046.

Report on Limited Review of the Unaudited Financial Results of the Company for the Quarter
ended 31st December, 2019, Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Reguirements) Regulations, 2015.

I. We have reviewed the accompanying statement of Unaudited Standalone Financial Results of TEA
TIME LIMITED (the “Company”) for the quarter and nine months ended 31st December, 2019 being
submitted by the Company pursuant to the requirements of Regulation 33 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015. This statement is the responsibility of the Company's
Management and has been approved by the Board of Directors. Our responsibility is to issue a report
on these financial statements based on our review.

2. We conducted our review of the statement in accordance with the Standard on Review Engagement
(SRE) 2410, Review of Interim Financial Information performed by the Independent Auditor of the
entity issued by the Institute of Chartered Accountants of India. This standard requires that we plan and
perform the review to obtain moderate assurance as to whether the financial statements are free of
material misstatement. A review is limited primarily to inquiries of company personnel and analytical
procedures applied to financial data and thus provides less assurance than an audit. We have not
performed an audit and accordingly, we do not express an audit opinion.

3. Based on our review conducted as above, nothing has come to our attention that cause us to believe
that the accompanying statement of Unaudited Standalone Financial Results prepared in accordance
with the applicable Indian Accounting Standards (Ind-AS) and other recognized accounting practices
and policies has not disclosed the information required to be disclosed in terms of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations,2015 inchuding the manner in
which it is to disclosed, or that 1t contains any material misstatement.

(135)



S.. GHOSE & CO LLP CONTINUATION SHEET
Charterad Accountants

Emphasis of Matters

Without qualifying our opinion, we draw attention to the following :
1. In the absence of adequate data, reasonable accuracy could not be ascertained in respect of the
fair value of the financial assets and liabilities as certified by the management.
2. Book balance of accounts of Rs 7966.29/- with UCO Bank could not be confirmed.

For S Ghose & Co LLP
Chartered Accountants
IRN-302184E/E300007

7?2“ A/

CAMRanjan Kumar Paul
Place: Kolkata Partner
Date: January 27, 2020 M.No. 060084

UDIN: 2006008 4ARNKAF 433 5
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“TRINITY PLAZA”, 3rdi Floos,
84/1A, Topsia Road (South)

Kolkata - 700 046, India
ORIENT INTERNATIONAL LIMITED Kokt 700046, indka

Fax : (033) 4055 6863

E-mail ; hulho@hui.net.in

CIN: L27310WB1981PLC034139
The financial details of the transferee and transferor companies for the previous 3 years as
per the audited statement of Accounts:

Name of the Company: ORIENT INTERNATIONAL LTD. (TRANSFEROR COMPANY - LISTED)
{Rs. in Crores)

Period
ending 31% 2018-19 2017-18 2016-17
PARTICULARS December
2019
Unaudited Audited Audited Audited

Equity Paid up Capital 2.20 2.20 2.20 2.20
Reserves and Surplus 4.04 4.08 4.12 4.10
Carry forward losses --- --- T -
Net Worth 6.24 6.28 6.32 6.30
Miscellaneous Expenditure - --- -— -
Secured Loans --- --- - ---
Unsecured Loans - - - ---
Fixed Assets e - --- ---
income from Operations - nee 0.06 0.45
Total Income - - 0.06 0.45
Total Expenditure 0.04 0.03 0.03 0.42
Profit before Tax (0.04) (0.03) 0.03 0.04
Profit after Tax (0.04) (0.03) 0.02 0.10
Cash profit (0.04) {0.03) 0.02 0.10
EPS (in Rs.) (0.18) (0.15) 0.09 0.43
Book value (in Rs.) 28.38 28.56 28.71 28.62
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ORIENT INTERNATIONAL LIMITED

CiN: L27310WB1981PLC0O34139

Registered Office: Trinity Plaza, 3rd Fioor, 84/1A, Topsia Road (S), Kolkata - 700046
Email: orientltd@orientitd.co.in  Phone No. : {033) 4055-6800

Unaudited Financial Resulis for the Quarter and Nine Months ended 31™ December, 2019 (Rs. in Lakhs)
Quarter ended Nine Months ended | Year ended
Particulars 31.12.2019130.09.2019]31.12.2018|31.12.2019 31.12.2018| 31.03.2019

Unaudited | Unaudited | Unaudited | Unaudited | Unaudited Audited

1 |Revenue
{a) From Operations = - - = _ _
{b) Other income = = = = - _

Total Revenue = - = - - .

2 |Expenses
a) Cost of materials consumed = = = = = =
b) Changes in Inventories of Finished Goods, Work-
in-progress and Stock-in-trade = - - - - .
c) Employee Benefits Expenses r = = = = -
d} Finance costs = - - = = =
e} Depreciation and amortisation expense = = . - . -

f) Other expenses 2.17 1.07 0.31 3.92 2.34 3.31
Total Expenses 2.17 1.07 0.31 3.92 2.34 3.31
3 |Profit/{Loss) before Tax {1 - 2) (2.17) {1.07) {0.31) (3.92) {2.34} {3.31}

4 {Tax Expenses - = = = = -
5 [Net Profit/{Loss) after Tax (3 - 4) (2.17) (1.07} {0.31) {3.92) {2.34} (3.31)
6 [Other Comprehensive Income - - - - - _
7 |Total Comprehensive Income (2.17} {(1.07) (0.31) {3.92) {2.34) (3.31)

8 |Paid up Equity Share Capital 220.00 220.00 220.00 220.00 220.00 220.00
{Face Value: Rs. 10 per share)

9 10ther Equity - - - - - 408.32
10 |Earnings Per Share Basic and Dituted (Rs.) {0.10} {0.05) {0.01} (0.18) {0.11) (0.15)
Notes:

1. The above results for the Quarter and Nine months ended 31% December, 2019 were reviewed by the Audit Committee and

approved by the Board of Directors in their respective Meeting held on 277 January, 2020. The Statutory Auditors have
conducted a Limited Review of these Results as required under Regulation 33 of the SEBI (LODR) Regulations, 2015.

2. The Taxation (Amendment) Ordinance, 2019 was promulgated on 20" Septerber, 2019. The Ordinance amends the Income Tax
Act, 1961 and the Finance (No. 2} Act, 2018. The Ordinance provides domestic Companies with an option to opt for lower tax
rates, provided they do not claim certain deductions. The Company is in the process of evaluating the option to opt for lower tax
rate and has considered the rate existing prior to Ordinance for the purpose of these results.

3. Figures for the previous period/year have been regrouped/rearranged wherever necessary.

Q%RM \);, \For and on behalf of the Board of D"ef‘t'oﬁ\\

—te= .

..»—--3(:7
— Dirdetor

et

Place : Kolkata
Date : 27" January, 2020
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: 11, OLD POST OFFICE STREET
- 5. GHOSE & CO LLP G/}\ KOLKATA-700 001
CHARTERED ACCOUNTANTS TN | Phone : 2231-1995/ 1996 / 1997

e Fax : 91-033-2248-5167
Email : sghose1943@gmail.com
Website : www.sghosecafirm.com

TO BOARD OF DIRECTORS
ORIENT INTERNATIONAL LIMITED
TRINITY PLAZA, 3RD FLOOR,
84/1A, TOPSIA ROAD (SOUTH)
KOLKATA - 700046.

Report on Limited Review of the Unaudited Financial Results of the Company for the Quarter
ended 31st December, 2019, Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

1. We have reviewed the accompanying statement of Unaudited Standalone Financial Results of
ORIENT INTERNATIONAL LIMITED (the “Company™) for the quarter and nine months ended
31st December, 2019 being submitted by the Company pursuant to the requirements of Regulation 33
of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. This statement is the
responsibility of the Company's Management and has been approved by the Board of Directors. Our
responsibility is to issue a report on these financial statements based on our review.

2. We conducted our review of the statement in accordance with the Standard on Review Engagement
(SRE) 2410, Review of Interim Financial Information performed by the Independent Auditor of the
entity issued by the Institute of Chartered Accountants of India. This standard requires that we plan and
pertorm the review to obtain moderate assurance as to whether the financial statements are free of
material misstatement. A review is limited primarily to inquiries of company personnel and analytical
procedures applied to financial data and thus provides less assurance than an audit. We have not
performed an audit and accordingly, we do not express an audit opinion.

3. Based on our review conducted as above, nothing has come to our attention that cause us to believe
aat the accompanying statement of Unaudited Standalone Financial Resulis prepared in accordance
with the applicable Indian Accounting Standards (Ind-AS) and other recognized accounting practices
and policies has not disclosed the information required to be disclosed in terms of Regulation 33 of the
SEBT (Listing Obligations and Disclosure Requirements) Regulations,2015 including the manner in
which it is to disclosed, or that it contains any material misstatement.




S, GHOSE & CO LLP CONTINUATION SHEET
Chartered Accountants '

Emphasis of Matters

Without qualifying our opinion, we draw attention to the following :
1. In the absence of adequate data, the reasonable accuracy could not be ascertained in respect of
the fair value of the financial assets and liabilities as certified by the management.
2. Book balance of accounts of Rs 5930/- with UCO Bank could not be confirmed.

For S Ghose & Co LLP
Chartered Accountants
FRN- 302184E/E300007

??“ yen B)

CA. Ranjan Kumar Paul
Place: Keolkata Partner
Date: January 27, 2020 M.No. 060084

UDIN: 20060034AAAAATG 2024
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n ln np Tel. Address : “Checkchart(C)”
m( s uma & PMTHEHS - Cal. Office : 2237 5400/5401
Chartered Accountants : 2236 0560/4562
Fax : {91) (033) 2225 0992
E-mail : salarpuria.jajodia@rediffmail.com
office@salarpuriajajodia.com

7, CHITTARANJAN AVENUE, KOLKATA - 700 072
BRANCH : 4th FLOOR, "SALARPURIA WINDSOR" 3 ULSOOR ROAD, BANGALORE - 560042
ALSO AT : 1008, CHIRANJIVI-TOWER, 43, NEHRU PLACE, NEW DELHI-110019, TELEFAX : 2623 3894

THE BOARD OF DIRECTORS
HINDUSTHAN UDYOG LIMITED
TRINITY PLAZA, 3°° FLOOR,
84/1A, TOPSIA ROAD (SOUTH),
KOLKATA-700046

We, the Statutory Auditors of HINDUSTHAN UDYOG LIMITED, (hereinafter referred to as 'the Company”), have
examined the proposed accounting treatment specified in Clause 11 of the Draft Scheme of Amalgamation of
(a) Neptune Exports Limited (b) Northern Projects Limited (c} Tea Time Limited and (d) Orient International
Limited with Hindusthan Udyog Limited in terms of the provisions of section(s) 230 - 232 of the Companies Act,
2013 with reference to its compliance with the applicable Indian Accounting Standards notified under the
Companies Act, 2013.

The responsibility for the preparation of the Draft Scheme and its compliance with the relevant laws and
regulations, including the applicable Indian Accounting Standards as aforesaid, is that of the Board of Directors
of the Companies involved. Our responsibility is only to examine and report whether the Draft Scheme complies
with the applicable Indian Accounting Standards. Nothing contained in this Certificate, nor anything said or
done in the course of, or in connection with the services that are subject to this Certificate, will extend any duty
of care that we may have in oUr capacity of the Statutory Auditors of any financ:al statements of the Company.
We carried out our examination in accordance with the Guidance Naote on Audit Reports and Certificates for
Special Purposes, issued by the Institute of Chartered Accountants of India.

Based on our examination and according to the information and explanations given to us, we confirm that the
accounting treatment contained in the aforesaid scheme is in compliance with SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and circulars issued there under and all the applicable Indian
Accounting Standards notified by the Central Government under the Companies Act, 2013.

This Certificate is issued at the request of HINDUSTHAN UDYOG LIMITED pursuant to the requirements of
circulars issued under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for onward
submission to BSE Limited and The Calcutta Stock Exchange Limited. This Certificate should not be used for any
other purpose without our prior written consent. .

FOR SALARPURIA & PARTNERS
CHARTERED ACCOUNTANTS
FIRM REGISTRATION NO.: 302113E

vunar Ranjan Nayak

N R N
Chartered Accountant
Membership No -57076
Partner

PLACE: KOLKATA UDIN: 20057076AAAAAR1915
DATE: 20.03.2020
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HINDUSTHAN UDYOG LTD.

Registered Office :

"TRINITY PLAZA" 3rd Floor

84/1A, Topsia Road (South}

Kolkata-700 044, India

Phone : (033) 3021 4800/ 2285 1079 & 81
Fax ; {033) 3021 4843

E-rmail : hulho@hul.net.in

CIN No. : L27120WB1947PLC015747

It is hereby certified that the draft scheme of amalgamation involving amalgamation of {a)
Neptune Exports Limited (b) Northern Projects Limited (c) Tea Time Limited and (d) Orient
International Limited with Hindusthan Udyog Limited (the “Company”) does not, in any way
violate, override or limit the provisions of securities laws or requirements of the Stock
Exchange(s) and the same is in compliance with the applicable provisions of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and SEBI Circular No.
CFD/DIL3/CIR/2017/21 dated March 10, 2017, including the following:

SL. REFERENCE PARTICULARS REMARKS
1. Regulations 17 to 27 Corporate Governance YES
of LODR Regulations Requirements
2. Regulation 11 of | Compliance with securities laws YES
LODR Regulations
REQUIREMENTS OF THIS CIRCULAR
(a) Para {1})(A)(2) Submission of Documents to Yes

Stock Exchanges

(b} | Para (I}A)(3)

Conditions for Schemes of
Arrangement involving Unlisted
Entitles

Not Applicable as the
Scheme involves only
Listed Entities

(c) | Para (i){A){4)(a)

Submission of Valuation Report

Yes

(d) | Para{I){A)(5)

Auditors Certificate regarding
compliance with Accounting
Standards

Yes

(e) | Para (IMA)(9)

Provision of approval of Public
Shareholiders through e-voting

Yes same has been
incorporated in Scheme
of Amaigamation

FOR HINDUSTHAN UDYOG LIMITED

[V.N. AGARWAL]
MANAGING DIRECTOR

FOR HINDUSTHAN UDYOG LIMITED

%&\Q\;KW e«\

[SHIKHA BAJAJ]
COMPANY SECRETARY

Certified that the transactions/accounting treatment provided in the draft scheme of
amalgamation involving amalgamation of (a) Neptune Exports Limited (b) Northern Projects
Limited {c) Tea Time Limited and (d) Orient International Limited with Hindusthan Udyog Limited
(the “Company”) are in compliance with all the Accounting Standards applicable to a Listed

Entity.

[V.N. AGARWAL]
MANAGING DIRECTOR

ITED

FOR HINDUSTHAN UDYOG LIMITED

%\L\Lgﬁ%m\' -
[SHIKHA BAJAI] Q\

CHIEF FINANCIAL OFFICER

Corporate Office : 6, Old Post Office Street, Kolkata-700 001 « Phone : (033) 2248-0941

Fax : (033) 2248-0942 (i qz)



N\ HINDUSTHAN UDYOG LTD.

COMPLAINTS REPORT
AS ON APRIL 11, 2020

Registered Oiffice :

"TRINITY PLAZA" 3rd Floor

84/1A, Topsie Road (South)
Kolkota-700 044, India

Phone : (033) 4055 6300

Fax : {033) 4055 6863

E-mail : hulho@hul.net.in

CiIN No. : L27120WB1947PLCO15747

PART A
SL. | PARTICULARS NUMBER
1. Number of complaints received directly NIL
2. Number of complaints forwarded by Stock Exchange NIL
3. | Total Number of complaints/comments received (1+2) NIL
4. Number of complaints resolved NA
5. Number of complaints pending NA
PART B
SL | NAME OF COMPLAINANT DATE OF COMPLAINT STATUS
(RESOLVED/PENDING)
L. NOT APPLICABLE

FOR HINDUSTHAN UDYOG LIMITED

%\K\FQ

[SHIKHA BAJAJ]
COMPANY SECRETARY & COMPLIANCE OFFICER

Corporate Office : 6, Old Post Office Street, Kolkata-700 001 ¢ Phone : (033) 2248-0941

Fax : (033) 2248-0942



BSE Limited Registered Office: Floor 25, P J Towers, Dalal Street, Mumbai — 400 001, India
T:491222272 8045 /8055 F:+912222723457 www.bseindia.com
Corporate Identity Number: L67120MH2005PLC155188

EXPERIENCE THE NEW

DCS/AMAL/PB/R37/1841/2020-21 “E-Letter” November 13, 2020

The Company Secretary,

HINDUSTHAN UDYOG LTD.

84/1A Trinity Plaza 3rd Floor Topsia Road (South),
Kolkata, West Bengal - 700046

Sir,

Sub: Observation letter regarding the Draft Scheme of Amalgamation between Neptune Exports
Limited, Northern Projects Limited, Tea Time Limited and Orient International Limited with
Hindusthan Udyog Limited and their respective shareholders.

We are in receipt of the Draft Scheme of Amalgamation by Hindusthan Udyog Limited filed as required
under SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter dated
November 12, 2020 has inter alia given the following comment(s) on the draft Composite Scheme of
Amalgamation:

+ “Company shall duly comply with various provisions of the Circular.”

+ “Company is advised to disclose to NCLT that RBI was requested to provide their
comments on Northern Projects Limited, non-banking financial institution registered
with RBI and Asutosh Enterprises Limited who is one of the promoter of the transferee
company and was conducting NBFI activities without holding a certificate of registration
issued by RBI (as informed by RBI vide letter dated December 20, 2019). However, till
date RBI has not provided any comments to SEBI letter dated September 30, 2020.”

+ “Company is hereby informed that the Scheme was earlier returned by SEBI vide Letter
dated January 28, 2020.

+ “Company shall ensure that suitable disclosure about the latest financials of the
Companies involved in the scheme being not more than 6 months old is done before
filing the same with the Hon’ble National Company Law Tribunal.”

+ “Company shall ensure that Northern Projects Limited and Hindusthan Udyog Limited
shall complete the formalities for revocation of suspension prior to filing of the scheme
with NCLT.

+ “Company shall ensure that the proposed scheme is acted upon only if approved by the
NCLT and if the majority votes cast by public shareholders are in favour of the proposal.”

+ “Company shall ensure that additional information and undertakings, if any, submitted
by the Company, after filing the Scheme with the Stock Exchange, and from the date of
receipt of this letter is displayed on the websites of the listed company and the stock
exchanges.”

+ “Company is advised that the observations of SEBI/Stock Exchanges shall be
incorporated in the petition to be filed before National Company Law Tribunal (NCLT)
and the company is obliged to bring the observations to the notice of NCLT."

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



BSE Limited Registered Office: Floor 25, P J Towers, Dalal Street, Mumbai — 400 001, India
T:491222272 8045 /8055 F:+912222723457 www.bseindia.com
Corporate Identity Number: L67120MH2005PLC155188

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

* To provide additional information, if any, (as stated above) along with various documents to the
Exchange for further dissemination on Exchange website.

* Toensure that additional information, if any, (as stated aforesaid) along with various documents
are disseminated on their (company) website.

*  To duly comply with various provisions of the circulars.

In light of the above, we hereby advise that we have no adverse observations with limited reference to
those matters having a bearing on listing/de-listing/continuous listing requirements within the provisions
of Listing Agreement, so as to enable the company to file the scheme with Hon’ble NCLT.

Further, where applicable in the explanatory statement of the notice to be sent by the company to the
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted
company involved in the format prescribed for abridged prospectus as specified in the circular dated
March 10, 2017.

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the
date of this Letter, within which the scheme shall be submitted to the NCLT.

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

Please note that the aforesaid observations does not preclude the Company from complying with any
other requirements.

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order
passed by the Hon’ble National Company Law Tribunal, a Notice of the proposed scheme of
compromise or arrangement filed under sections 230-232 or Section 66 of the Companies Act 2013 as
the case may be is required to be served upon the Exchange seeking representations or
objections if any.

In this regard, with a view to have a better transparency in processing the aforesaid notices served
upon the Exchange, the Exchange has already introduced an online system of serving such Notice
along with the relevant documents of the proposed schemes through the BSE Listing Centre.

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking
Exchange’s representations or objections if any, would be accepted and processed through the
Listing Centre only and no physical filings would be accepted. You may please refer to circular
dated February 26, 2019 issued to the company.

Yours faithfully,
sd/-

Nitinkumar Pujari
Senior Manager

S&P@3SE
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The Calcutta Stock Exchange Ltd.

7, Lyons Range, Kolkata - 700 001
Phone : +91 33 4025 3000, Fax : +91 33 4025 3030 / 3017
Website : www.cse-india.com, E-mail : cseadmn@cse-india.com
CIN: U67120WB1923PLC004707

Ref No. CSE/LD/ 1 5] 112020 November 20, 2020

The Company Secretary
HINDUSTHAN UDYOG LTD.
“Trinity Plaza”, 3" Floor
84/1A, Topsia Road, (South),
Kolkata- 700 046

Dear Sir,

Sub: Observation letter regarding the Draft Scheme of Amalgamation between Neptune
Exports Ltd., Northern Projects Ltd., Tea Time Ltd. and Orient International Ltd. with Hindustnan
Udyogq Ltd. and their respective shareholders.

We are in receipt of the draft Scheme of Amalgamation / Arrangement by Hindusthan Udyog Ltd. field as
required under SEBI Circular No. CFD/DIL3/CIR/2017/21 dated march 10, 2017, SEBI vide its letter dated
November 12, 2020 has inter alia given the following comments(s) on the draft composite Scheme of
Amalgamation.

e “Company shall duly comply with various provisions of the Circulars’

s« ‘Company is advised to disclose to NCLT that RBI was requested to provide their comments on
Northern Projects Ltd non-banking financial institution registered with RBI and Asutosh
Enterprises Ltd who is one of the promoter of the transferee company and was conducting NBF|
activities without holding a certificate of registration issued by RBI (as informed by RBI vide letter
dated December 20, 2019). However, till date RBI has not provided any comments to SEBI letter
dated September 30, 2020."

e ‘Company is hereby informed that the Scheme was earlier returned by SEBI wide letter dated
January 28,2020

¢ 'Company shall ensure that suitable disclosure about the latest financials of the Companies
involved In the scheme being not more than 6 months old is done before filing the same with the
Hon'ble National Company Law Tribunal "

« “Company shall ensure that the proposed scheme is acted upon only if approved by the NCLT
and if the rmajority votes cast by public shareholders are in favour of the proposal”

¢ ‘Company shall ensure that additional information, if any, submitted by the Company. after filling
the scheme with the stock exchange, from the date of receipt of this letter is displayed on the
websites of the listed company.”

« Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the

petition to be field before National Company Law Tribunal (NCLT) and the companies are obliged
to bring the observations to the notice to NCLT

(contd  p/2)



" The Calcutta Stock Exchange Ltd.

7, Lyons Range, Kolkata - 700 001
Ph9ne 1491 33 4025 3000, Fax : +91 33 4025 3030 / 3017
Website : www.cse-india.com, E-mail : cseadmn@cse-india.com
CIN: U67120WB1923PLC004707

2.

« It is to be noted that the petitions are field by the company before NCLT after processing and
communication of comments / observations on draft scheme by SEBI /Stock Exchanges Hence
the companies are not required to send notice for representation as mandated under Section
230(5) of Companies Act, 2013 to SEBI again for its comments /observations /representations

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

« To provide additional information, if any. (as stated above) along with various documents to the
Exchange for further dissemination on Exchange website

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

e To duly comply with various provisions of the circulars.

In light of the above, we hereby advise that we have no adverse observations with limited reference to
those matters having a bearing on listing /de-listing /continuous listing requirements within the provisions
of Listing Agreement, so as to enable the company to file the scheme with Hon'ble NCLT

Further . where applicable in the explanatory statement of the notice to be sent by the company the
shareholders, while seeking approval of the scheme. it shall disclose information about unlisted
companies involved in the format prescribed for abridged prospectus as specified in the circular dated
March 10, 2017

Kindly note that as required under Regulation 37(3) of SEBI (LODR) Regulation, 2015 The validity of this
Observation Letter shall be six months from the date of this letter, within which the scheme shall be
submitted to the NCLT

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

Please note that the aforesaid observations does not preclude the Company from complying with any
other requirements.

Yours faithfully,
For THE CALCUTTA STOCK EXCHANGE LTD.

ey

(P. Dutta)

Q@TMX |
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RESERVE BANK ‘.,OF Il\]_{DgIS%g g

www.rbi.org.in ,

Speed Post
DNBS.R0O.KOI.N0.274/99-06-002/2020-21 December 03, 2020

The Director,
Northern Projects Limited,

Trinity Plaza, 3rd floor, 84/1A Topsia Road (South)
Kolkata- 700046

Dear Sir,

Merger/amalgamation of Northern Pro;ects Limited (NBFC CéR- B 05.02409), Neptune

Exports Limited, Tea Time Limited & Orlent Internatlonql o Limited with Hindusthan
Udyog Limited (Non-NBFC) : R

Please refer to your letter dated May 27, 2020 on the captioned:subject. In this connection,

we advise that the Bank does not have any objection’ to the proposed Merger of your company
with Hindusthan Udyog Limited. (Non-NBFC).

2 However, we advise you to submit the post merger/ amalgamatlon Balance Sheet of the
merged entity (Non-NBFC). Further, we add that.initerms. of Sectron 45-1A of the Act, ibid, no
company can commence or carry on the business of Non- Bankmg Financial Company without
obtaining a Certificate of Registration (CoR): ftém RBI:-Undertaking NBFI business without

obtaining Certificate of Registration attracts the- ptanal provrsmnsof Section 58-B (4-A) of the
Act, which read as under:

“If any person contravenes the provisions of. subsectlon (1), of Section 45-IA, he shall be
punishable with imprisonment for a term which shall not be Iess than one year but which may

extend to five and fine which shall not be less than.one lakh rupee:s‘ but which may extend to
five lakh rupees.”

3. You are further advised to intimate us the date of sanction of the scheme of amalgamation
by the Hon’ble NCLT along with a certified true copy:of the NCLi T order-and surrender original

CoR of transferor NBFC Northern Projects Limited. wnthln one month from the date of the
order.

4. Please note that this approval is valid for six months fr"om"th'egvdate*'of'issue of this letter.

Please acknowledge receipt.
Yours sincerely,

WD[
- R.C. Sardar)

‘A‘sst_. General Manager

wdeeror fawm, 5 @, 15 qant e s, Tﬁ?ﬁh‘lﬂT 1700 001
Tel: +91 33 2231 0201 Fax No: +91 33 2231 3185 Emall dnbskolkatg@rbl org.in

Department of Supervision, 5th Floor, 15 Netajl Subhas Road, }r(o]kata 700 001
Tel: +91 33 2231 0201 Fax No: +91 33 22313185 Ema|| dnbskont‘ i@

rblorqm
R&t arar 39 T @m0 &




Form No. CAA.2
[Pursuant to section 230(3) of the Companies Act, 2013 read with Rule 6 and Rule 7 of the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]

National Company Law Tribunal, Kolkata Bench
Comp. Appl/100(KB)2021
In
C.A. (CAA) No. 13/KB/2021

In the matter of: (1) Tea Time Limited (Transferor Company 1), Orient International Limited
(Transferor Company 2), Neptune Exports Limited (Transferor Company 3), Northern
Projects Limited (Transferor Company 4), and Hindusthan Udyog Limited (Transferee
Company) Applicants

To
Equity Shareholders of
Hindusthan Udyog Limited, Transferee Company

Notice of meeting of equity shareholders of Hindusthan Udyog Limited

Notice is hereby given that by an order dated 22nd February 2021 read with order dated 5th
August, 2021 (received on 9t August, 2021) the Kolkata Bench of the National Company Law
Tribunal has directed a meeting to be held of equity shareholders of Hindusthan Udyog
Limited for the purpose of considering, and if thought fit, approving with or without
modification, the scheme of amalgamation proposed to be made inter-alia between the said
company and the equity shareholders of the company aforesaid.

In pursuance of the above order and as directed therein further notice is hereby given that a
meeting of equity shareholders of the said company will be held at Trinity Plaza, 34 Floor,
84/1A, Topsia Road (South), Kolkata - 700046 on Thursday, 16th September, 2021 at 2:00 PM
at which time and place the said members are requested to attend. At the meeting the
following resolution will be considered and if thought fit, be passed, with or without
modification(s):

“RESOLVED that pursuant to the provisions of section 230 to 232, and other applicable
provisions of the Companies Act, 2013, the rules, circulars and notifications made thereunder
(including any statutory modification or re-enactment thereof) as maybe applicable, the
Securities and Exchange Board of India Circular No. CFD/DIL3/CIR/2017/21 dated 10th
March,, 2017 and the observation letters issued by the BSE Limited dated 13t November,
2020 and the Calcutta Stock Exchange Limited dated 20t November, 2020 and subject to the
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provisions of the Memorandum and Articles of Association of the Company and subject to
the approval of Hon’ble National Company Law Tribunal, Kolkata Bench (“NCLT”) and
subject to such other approvals, permissions and sanctions of regulatory and other
authorities, as may be necessary and subject to such conditions and modifications as may be
prescribed or imposed by NCLT or by any regulatory or other authorities, while granting
such consents, approvals and permissions, which maybe agreed to by the Board of Directors
of the Company, the scheme of amalgamation between Tea Time Limited, Orient
International Limited, Neptune Exports Limited, Northern Projects Limited and Hindusthan
Udyog Limited placed before this meeting and initialed by the Chairman of the meeting for
the purpose of identification, be and is hereby approved.

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

Copies of the said scheme of amalgamation, and of the statement under section 230 can be
obtained free of charge at the registered office of the company.

Persons entitled to attend and vote at the meeting, may vote in person or by proxy, provided
that all proxies in the prescribed form are deposited at the registered office of the company
not later than 48 hours before the meeting.

Forms of proxy can be had at the registered office of the company.

In compliance with provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of
the Companies (Management and Administration) Rules, 2014 as amended and Regulation
44(1) of SEBI (LODR) Regulations, 2015, the Company is providing members the facility to
exercise their right to vote on resolution proposed to be considered at the meeting by
electronic means. The facility of casting the votes by the members using an electronic voting
system from a place other than venue of the Meeting (“remote e-voting”) will be provided by
NSDL.

The Tribunal has appointed Mr. Soumitra Lahiri as chairperson of the said meeting. The
above mentioned scheme of amalgamation, if approved by the meeting, will be subject to the
subsequent approval of the Tribunal.




A copy of the explanatory statement under section 230(3), 232(1) and (2) and section 102 of
the Companies Act, 2013 read with Rule 6 of the Companies (Compromises, Arrangements,
and Amalgamations) Rules, 2016, the Scheme and other documents enclosed with the notice
dated 5t April, 2021 sent earlier, be treated as part of this notice.

A copy of the order dated 5" August, 2021 and the proxy form is enclosed herewith.

Dated this 11t August 2021.

Sd/-

Mr. Soumitra Lahiri
Chairperson appointed for the meeting

Instructions for e-voting

1.  The facility for voting through Ballot Paper shall be made available at the meeting and the
members attending the meeting who have not cast their vote by remote e-voting shall be able to
exercise their right at the meeting through Ballot Paper.

2. The members who have cast their vote by remote e-voting prior to the meeting may also attend
the Meeting but shall not be entitled to cast their vote again.

3. The remote e-voting period shall commence on 13th September, 2021, Monday, 9:00 AM and
end on 15th September, 2021, Wednesday, 5:00 PM. During this period the members of the
Company as on the cut-off date of 9th September, 2021, may cast their vote by remote e-voting.
The remote e-voting module shall be disabled by NSDL for voting thereafter. Once the vote on a
resolution is cast by the member, the member shall not be allowed to change it subsequently.

4. The procedure to login to e-voting website consists of two steps as detailed hereunder:-

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are
mentioned below:

Step 1: Access to NSDL e-Voting system

A) Login method for e-Voting for Individual shareholders holding securities in demat mode

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed
Companies, Individual shareholders holding securities in demat mode are allowed to vote
through their demat account maintained with Depositories and Depository Participants.
Shareholders are advised to update their mobile number and email Id in their demat
accounts in order to access e-Voting facility.




Login method for Individual shareholders holding securities in demat mode is given

below:
Type of Login Method
shareholders
Individual 1. If you are already registered for NSDL IDeAS facility, please
Shareholders

holding securities
in demat mode
with NSDL.

visit the e-Services website of NSDL. Open web browser by
typing the following URL: https://eservices.nsdl.com/ either
on a Personal Computer or on a mobile. Once the home page of
e-Services is launched, click on the “Beneficial Owner” icon
under “Login” which is available under “IDeAS” section. A
new screen will open. You will have to enter your User ID and
Password. After successful authentication, you will be able to
see e-Voting services. Click on “Access to e-Voting” under e-
Voting services and you will be able to see e-Voting page. Click
on options available against company name or e-Voting
service provider - NSDL and you will be re-directed to NSDL
e-Voting website for casting your vote during the remote e-
Voting period.

If the user is not registered for IDeAS e-Services, option to
register is available at https://eservices.nsdl.com. Select
“Register Online for IDeAS” Portal or click at
https:/ /eservices.nsdl.com/SecureWeb /IdeasDirectReg.isp

Visit the e-Voting website of NSDL. Open web browser by
typing the following URL: https://www.evoting.nsdl.com/
either on a Personal Computer or on a mobile. Once the home
page of e-Voting system is launched, click on the icon “Login”
which is available under ‘Shareholder/Member’ section. A new
screen will open. You will have to enter your User ID (i.e. your
sixteen digit demat account number held with NSDL),
Password/OTP and a Verification Code as shown on the
screen. After successful authentication, you will be redirected
to NSDL Depository site wherein you can see e-Voting page.
Click on options available against company name or e-Voting
service provider - NSDL and you will be redirected to e-
Voting website of NSDL for casting your vote during the
remote e-Voting period.




Individual
Shareholders
holding securities
in demat mode
with CDSL

Existing users who have opted for Easi / Easiest, they can login
through their user id and password. Option will be made available to
reach e-Voting page without any further authentication. The URL for
users to login to Easi / Easiest are
https://web.cdslindia.com/myeasi/home/login or
www.cdslindia.com and click on New System Myeasi.

After successful login of Easi/Easiest the user will be also able to see
the E Voting Menu. The Menu will have links of e-Voting service
provider i.e. NSDL. Click on NSDL to cast your vote.

If the user is not registered for Easi/Easiest, option to register is
available at
https: / /web.cdslindia.com/myeasi/Registration /EasiRegistration

Alternatively, the wuser can directly access e-Voting page by
providing demat Account Number and PAN No. from a link in
www.cdslindia.com home page. The system will authenticate the
user by sending OTP on registered Mobile & Email as recorded in the
demat Account. After successful authentication, user will be
provided links for the respective ESP i.e. NSDL where the e-Voting
is in progress.

Individual
Shareholders
(holding
securities in
demat mode)
login through
their depository
participants

You can also login using the login credentials of your demat account
through your Depository Participant registered with NSDL/CDSL for e-
Voting facility. Once login, you will be able to see e-Voting option. Once
you click on e-Voting option, you will be redirected to NSDL/CDSL
Depository site after successful authentication, wherein you can see e-Voting
feature. Click on options available against company name or e-Voting
service provider-NSDL and you will be redirected to e-Voting website of
NSDL for casting your vote during the remote e-Voting period.

Important note: Members who are unable to retrieve User ID/ Password are advised to

use Forget User ID and Forget Password option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any

technical issues related to login through Depository i.e. NSDL and CDSL.

Login type

Helpdesk details

NSDL

Indiv'icFual'Shareholders holdipg Members facing any technical issue in login can contact
securities in demat mode with | NSDL helpdesk by sending a request at evoting@nsdl.co.in

or call at toll free no.: 1800 1020 990 and 1800 22 44 30




Individual Shareholders holding | Members facing any technical issue in login can contact

securities in demat mode with CDSL  helpdesk by sending a  request at

CDSL helpdesk.evoting@cdslindia.com or contact at 022- 23058738
or 022-23058542-43

B) Login Method for shareholders other than Individual shareholders holding securities in
demat mode
How to Log-in to NSDL e-Voting website?

1. Visit the e-Voting website of NSDL. Open web browser by typing the following
URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a
mobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login”
which is available under ‘Shareholder/Member” section.

3. A new screen will open. You will have to enter your User ID, your
Password/OTP and a Verification Code as shown on the screen.

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL
eservices after using your log-in credentials, click on e-Voting and you can proceed to
Step 2 i.e. Cast your vote electronically.

4. Your User ID details are given below :

Manner of holding shares i.e. Demat | Your User ID is:
(NSDL or CDSL) or Physical
a) For Members who hold shares in 8 Character DP ID followed by 8 Digit
demat account with NSDL. Client ID

For example if your DP ID is IN300***
and Client ID is 12***** then your user

ID is IN3QQ***12%****,

b) For Members who hold shares in 16 Digit Beneficiary ID

demat account with CDSL. For example if your Beneficiary ID is
[2xppeeoooeeeet - then your user ID is
12**************

c¢) For Members holding shares in | EVEN Number followed by Folio

Physical Form. Number registered with the company

For example if folio number is 001***
and EVEN is 101456 then user ID is
101456001 ***




5. Password details for shareholders other than Individual shareholders are given
below:

a) If you are already registered for e-Voting, then you can user your existing
password to login and cast your vote.

b) If you are using NSDL e-Voting system for the first time, you will need to
retrieve the ‘initial password” which was communicated to you. Once you
retrieve your ‘initial password’, you need to enter the ‘initial password” and
the system will force you to change your password.

c) How to retrieve your ‘initial password’?

(i) If your email ID is registered in your demat account or with the
company, your ‘initial password” is communicated to you on your
email ID. Trace the email sent to you from NSDL from your mailbox.
Open the email and open the attachment i.e. a .pdf file. Open the .pdf
file. The password to open the .pdf file is your 8 digit client ID for
NSDL account, last 8 digits of client ID for CDSL account or folio
number for shares held in physical form. The .pdf file contains your
“User ID” and your ‘initial password’.

(i)  If your email ID is not registered, please follow steps mentioned
below in process for those shareholders whose email ids are not
registered

6. If you are unable to retrieve or have not received the “ Initial password” or have
forgotten your password:

a) Click on “Forgot User Details/Password?”(If you are holding shares in your
demat account with NSDL or CDSL) option available on
www.evoting.nsdl.com.

b) Physical User Reset Password?” (If you are holding shares in physical mode)
option available on www.evoting.nsdl.com.

c) If you are still unable to get the password by aforesaid two options, you can
send a request at evoting@nsdl.co.in mentioning your demat account
number/folio number, your PAN, your name and your registered address etc.

d) Members can also use the OTP (One Time Password) based login for casting
the votes on the e-Voting system of NSDL.
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7. After entering your password, tick on Agree to “Terms and Conditions” by
selecting on the check box.

8. Now, you will have to click on “Login” button.

9. After you click on the “Login” button, Home page of e-Voting will open.

Step 2: Cast your vote electronically on NSDL e-Voting system.

How to cast your vote electronically on NSDL e-Voting system?

1.

After successful login at Step 1, you will be able to see all the companies “EVEN" in
which you are holding shares and whose voting cycle is in active status.

Select “EVEN" of company for which you wish to cast your vote during the remote e-
Voting period.
Now you are ready for e-Voting as the Voting page opens.

Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify
the number of shares for which you wish to cast your vote and click on “Submit” and
also “Confirm” when prompted.

Upon confirmation, the message “Vote cast successfully” will be displayed.

You can also take the printout of the votes cast by you by clicking on the print option
on the confirmation page.

. Once you confirm your vote on the resolution, you will not be allowed to modify your

vote.

General Guidelines for shareholders

1.

Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to
send scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority
letter etc. with attested specimen signature of the duly authorized signatory(ies) who
are authorized to vote, to the Scrutinizer by e-mail praveenshroffbks@gmail.com with
a copy marked to evoting@nsdl.co.in.

It is strongly recommended not to share your password with any other person and
take utmost care to keep your password confidential. Login to the e-voting website

will be disabled upon five unsuccessful attempts to key in the correct password. In
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such an event, you will need to go through the “Forgot User Details/Password?” or
“Physical User Reset Password?” option available on www.evoting.nsdl.com to reset
the password.

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for
Shareholders and e-voting user manual for Shareholders available at the download
section of www.evoting.nsdl.com or call on toll free no.: 1800 1020 990 and 1800 22 44
30 or send a request to Mr. Amit Vishal, Senior Manager and/or Ms. Pallavi Mhatre,
Manager at evoting@nsdl.co.in

Process for those shareholders whose email ids are not registered with the depositories for
procuring user id and password and registration of e mail ids for e-voting for the resolutions set
out in this notice:

® In case shares are held in physical mode please provide Folio No., Name of
shareholder, scanned copy of the share certificate (front and back), PAN (self attested
scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar Card)
by email to kkg@hul.net.in.

¢ In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID +
CLID or 16 digit beneficiary ID), Name, client master or copy of Consolidated
Account statement, PAN (self attested scanned copy of PAN card), AADHAR (self
attested scanned copy of Aadhar Card) to kkg@hul.net.in. If you are an Individual
shareholders holding securities in demat mode, you are requested to refer to the login
method explained at step 1 (A) ie. Login method for e-Voting for Individual
shareholders holding securities in demat mode.

¢ Alternatively shareholder/members may send a request to evoting@nsdl.co.in for
procuring user id and password for e-voting by providing above mentioned
documents.

e In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by
Listed Companies, Individual shareholders holding securities in demat mode are
allowed to vote through their demat account maintained with Depositories and
Depository Participants. Shareholders are required to update their mobile number
and email ID correctly in their demat account in order to access e-Voting facility.

5. The voting rights of members shall be in proportion to their shares of the paid up
equity share capital of the Company as on the cut-off date of 9th September, 2021.

6. Any person, who acquires shares of the Company and becomes a member of the
Company after dispatch of the notice and holding shares as of the cut-off date i.e. 9th
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10.

September, 2021, may obtain the login ID and password by sending a request at
evoting@nsdl.co.in or to Issuer at kkg@hul.net.in.

A person, whose name is recorded in the Register of Members as on the cut-off date
only shall be entitled to avail the facility of remote e-voting as well as voting at the
Meeting through ballot paper.

Mr. Praveen Kumar Shroff, Company Secretary in Practice (Membership No. 059542)
has been appointed as the Scrutinizer for providing facility to the Members of the
Company and to scrutinize the voting and remote e-voting process in a fair and
transparent manner.

The Chairman of Meeting shall, at the Meeting, at the end of discussion on the
resolutions on which voting is to be held, allow voting with the assistance of
scrutinizer, by use of “Ballot Paper” for all those members who are present at the
Meeting but have not cast their votes by availing the remote e-voting facility.

The Scrutinizer shall after the conclusion of voting at the Meeting, will first count the
votes cast at the meeting and thereafter unblock the votes cast through remote e-voting
in the presence of at least two witnesses not in the employment of the Company and
shall make, not later than forty eight hours of the conclusion of the Meeting, a
consolidated scrutinizer’s report of the total votes cast in favour or against, if any, to
the Chairman or a person authorized by him in writing, who shall countersign the
same and declare the result of the voting forthwith. The Results declared along with
the report of the Scrutinizer shall be placed on the Company’s website and on the
website of NSDL immediately after its declaration and shall also be communicated to
the Stock Exchanges.
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IN THE NATIONAL COMPANY LAW TRIBUNAL
KOLKATA BENCH, KOLKATA

COMP.APPL/100(KB)2021
In C.A. (CAA) No. 13/KB/2021
In the Matter of:
Companies Act, 2013 - Section 230(1) read with Section
232(1);
And
In the Matter of :

Tea Time Limited, a company incorporated under the
Companies Act, 1956 and being a Company within the
meaning of the Companies Act, 2013, having Corporate
Identification No. LO1132WB1979PLC032246 and its
registered office at Trinity Plaza, 3rd Floor, 84 /1A, Topsia
Road (South), Kolkata — 700046 in the State of West
Bengal,

....Transferor Company No. 1/

Applicant No. 1
And

In the matter of:

Orient International Limited, a company incorporated
under the Companies Act, 1956 and being a Company
within the meaning of the Companies Act, 2013, having
Corporate Identification No. L27310WB1981PLC034139
and its registered office at Trinity Plaza, 3rd Floor,
84 /1A, Topsia Road (South), Kolkata — 700046 in the
State of West Bengal.

....Transferor Company No. 2/

Applicant No. 2
And

In the matter of:

Neptune Exports Limited, a company incorporated under

the Companies Act, 1956 and being a Company within
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the meaning of the Companies Act, 2013, having
Corporate Identification No. L51909WB1982PLC034494
and its registered office at Trinity Plaza, 3rd Floor,
84 /1A, Topsia Road (South), Kolkata — 700046 in the
State of West Bengal.

....Transferor Company No. 3/

Applicant No. 3
And

In the matter of:

Northern Projects Limited, a company incorporated
under the Companies Act, 1956 and being a Company
within the meaning of the Companies Act, 2013, having
Corporate Identification No. L45400WB1983PLC035987
and its registered office at Trinity Plaza, 3rd Floor,
84 /1A, Topsia Road (South), Kolkata — 700046 in the
State of West Bengal.

....Transferor Company No. 4/

Applicant No. 4
And

In the matter of:

Hindusthan Udyog Limited, a company incorporated
under the Companies Act, 1956 and being a Company
within the meaning of the Companies Act, 2013, having
Corporate Identification No. L27120WB1947PLC015767
and its registered office at Trinity Plaza, 3rd Floor,
84 /1A, Topsia Road (South), Kolkata — 700046 in the
State of West Bengal.

....Transferee Company /
Applicant No. 5

Date of hearing: 27.07.2021

Date of pronouncement of order: 05.08.2021
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Coram:
Shri Rajasekhar V. K., Hon’ble Member (Judicial)
Shri Harish Chander Suri, Hon’ble Member (Technical)

Appearances (through videoconferencing):

For the Applicant(s):

1. Mr. D. N. Sharma, Advocate
2. Mr. Orijjit Chatterjee, Advocate
3. Ms. Swati Dalmia, Advocate

4. Ms. Ojasa Arya, Advocate

ORDER

Per: Harish Chander Suri, Member (Technical)

1. The instant application has been filed for, inter alia, obtaining fresh orders/
directions for convening meeting(s) of the Equity Shareholders of the
Applicant Companies for consideration and approval of the Scheme of
Amalgamation which was directed to be held and convened physically on
218t May, 2021 at Trinity Plaza, 3™ Floor, 84/IA, Topsia Road (South),
Kolkata — 700046 by an order passed on 22" February, 2021 in C.A. (CAA)
No. 13/KB/2021.

2. It is submitted by the Ld. Counsel appearing for the Applicant Companies
that pursuant to the Order of this Tribunal dated 2274 February, 2021 the
Applicant Companies had taken the following steps: -

(i) issued notice dated 6™ April, 2021 under section 230(5) of the Companies
Act, 2013 along with all accompanying documents to the statutory

authorities.

(ii) published an advertisement on 11% April, 2021 in the ’Financial Express’
in English and ‘Aajkaal’ in Bengali, intimating the shareholders about the
date, time and venue of the shareholders meeting(s) of the concerned

Applicant Companies.
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(iii) the Transferee Company/Applicant Company No. 5 had issued notice
dated 17™ April, 2021 to all its unsecured creditors having debt outstanding

of a value more than Rs.13,00,000/- as per the list of unsecured creditors.

(iv) sent notices for convening the equity shareholders meetings along with
all documents required to be enclosed thereto including a copy of the
scheme, statement prescribed under the provisions of the Companies Act
disclosing necessary details and the prescribed form of proxy to each of the
shareholders of the concerned Applicant Companies thirty clear days before

the date of convening the meeting.

(v) submitted an affidavit on 13™ May, 2021 demonstrating service of notices
of meetings, notices issued to statutory authorities, publication of

advertisement and compliance of all other directions.

It is submitted that the Government of West Bengal by an order bearing no.
647-1SS/2M-22/2020 dated 15" May, 2021, had imposed certain restrictive
measures till 30" May, 2021, inter alia, directing all private establishments
to remain closed. Such restrictions have thereafter, been extended from 30t
May, 2021 till 15% June, 2021, by an order bearing no. 707-ISS/2M-
22/2020 issued by the Government of West Bengal on 29 May, 2021 and
thereafter from 16% June, 2021 till 30%* June, 2021 by another order
bearing no. 753-ISS/2M-22/2020 dated 14" June, 2021 and again from 15t
July, 2021 to 15% July, 2021 by an order bearing no. 753/II-ISS/2M-
22/2020 dated 28" June, 2021 issued by the Government of West Bengal.

It is further submitted that the physical meeting(s) of the Equity
Shareholders of the Applicant Companies could not be held on 215t May,
2021 at the prescribed time in order to comply with the aforesaid order
issued by the Government of West Bengal. In consequence thereto, the
Applicant Companies on 20% May, 2021 published another advertisement in
the ‘Financial Express’ and ‘Aajkaal’ intimating that the meeting of the
equity shareholders of the Applicant Companies scheduled to be held on
215t May, 2021 stands postponed and a subsequent date, time and venue

for convening the meetings shall be notified subsequently.
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It is submitted that along with the notice for convening meetings, the
concerned Applicant Companies have enclosed therewith a copy of the
scheme, statement prescribed under the provisions of the Companies Act,
2013 disclosing necessary details and all other documents as prescribed. It
is submitted that since the aforesaid documents have already been sent to
all shareholders of the respective Applicant Companies which are bulky and
voluminous in nature and further considering that there has not been any
material change in the information already furnished to the shareholders,

the requirement of sending the same once again be dispensed with.

It is stated that the position with regard to the secured and unsecured
creditors of the Applicant Company Nos. 1 to 4 continues to remain the
same, i.e., NIL as would be evident from the certificate issued by the
chartered accountant at pages 242 to 245 of the Application, therefore, the
requirement for convening meetings of creditors (secured and/or unsecured)

of the Applicant Companies Nos.1 to 4 does not arise.

It is stated that the position with regard to the secured creditors of the
Applicant Company No.5/Transferee Company continues to remain the
same, i.e., NIL as would be evident from the certificate issued by the
chartered accountant at page-246 of the Application, therefore, the
requirement for convening meeting of secured creditor of the Applicant

Company No.5 does not arise.

It is stated that by the earlier order dated 227°¢ February, 2021 the Applicant
Company No.5 was directed to issue notices to all the unsecured creditors of
the Applicant Company No.5 having debt outstanding of a value more than
Rs.13,00,000/- (which represented 91.71% of value of the total unsecured
creditors) and the requirement of convening the meeting of the unsecured
creditors of the Applicant Company No.5 had been dispensed with. It is
further stated that currently all unsecured creditors of the Applicant
Company No.5 updated as on 315t March, 2021 and listed at pages 247-249
of the Application which has been certified by the chartered accountant are
arising out of day-to-day operations and will be paid off in the ordinary

course of business. It is submitted that similar directions as passed in
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respect of the unsecured creditors of the Applicant Company No.5 as
contained in the earlier order dated 227 February, 2021 be issued and the
requirement of convening meeting of unsecured creditors of Applicant

Company No.5 be dispensed with.

It is stated that by the earlier order dated 22°¢ February, 2021 the
requirement of convening meeting of the sole preference shareholder of the
Applicant Company No.5/ Transferee Company had been dispensed with
considering that it has already given its consent to the scheme. It is
submitted that there is no change in the position of the preference
shareholder and considering that the consent has already been provided the
requirement of convening meeting of the sole preference shareholder of the

Applicant Company No.5/Transferee Company be dispensed with.

Directions are sought, accordingly, (a) that meetings of the Equity
Shareholders of the Applicant Companies be convened and held physically
at Trinity Plaza, 3" Floor, 84/ 1A, Topsia Road (South), Kolkata — 700046 or
at such other place as may be deemed fit by this Hon’ble Tribunal to
consider and approve the said Scheme of Amalgamation; (b) directions be
given for issuing individual notices to the shareholders of the Applicant
Companies of the fresh meeting to be held physically on such date as may
be directed by this Hon’ble Tribunal; (c) the requirement for enclosing a copy
of the Scheme, the explanatory statement and all other documents required
to be enclosed with the notice for convening the shareholders’ meeting be
dispended with; (d) a fresh Cut-Off Date be fixed for determining the
eligibility and value of votes for the meetings; (e) directions for publishing
advertisement of notice intimating fixing of fresh date for meeting of the
equity shareholders of the Applicant Companies once in ‘Financial Express’
in English and ‘Aajkaal’ in Bengali; (f) directions to the Applicant Company
No.5/Transferee Company to issue notice to all of its unsecured creditors
having debt outstanding of a value more than Rs.13,00,000/- under Section
230(3) of the Companies Act, 2013; (g) directions to Applicant Companies to
issue notice under Section 230(5) of the Companies Act, 2013 to the

statutory authorities.
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Upon perusing the records and documents in the instant proceedings and
considering the submissions made on behalf of the Applicant Companies,

we allow the instant application and make the following orders:

Meetings to be held — Date and Time: Meeting(s) of the Equity Shareholders

of the Applicant Companies shall be convened and held physically at Trinity
Plaza, 3™ Floor, 84/1A, Topsia Road (South), Kolkata — 700046 at the
following time on 16% September, 2021 (Thursday) subject to the orders of
the Government with regard to restrictions due to Covid then in force

permitting the same: -

i. Meeting of Equity Shareholders of Applicant No. 1 at 10.00 AM.

ii. Meeting of Equity Shareholders of Applicant No. 2 at 11.00 AM.
iii. Meeting of Equity Shareholders of Applicant No. 3 at 12.00 PM.
iv. Meeting of Equity Shareholders of Applicant No. 4 at 1.00 PM.

v. Meeting of Equity Shareholders of Applicant No. 5 at 2.00 PM.

Mode of Meetings: The meetings, as above, be convened and held physically
on 16" September, 2021 at Trinity Plaza, 3™ Floor, 84/1A, Topsia Road
(South), Kolkata — 700046 subject to the orders of the Government with

regard to restrictions due to Covid then in force permitting the same. In the
event the meetings cannot be held physically due to the said restrictions, the
same shall be convened and held virtually via video conferencing or other
audio-visual mode (“Virtual Mode”). The mode of meetings shall be fixed
accordingly by the Applicants at the time of issuance of the notice of meetings
and such mode shall be specified in the notice. Subject to the directions and
matters dealt with herein, if meetings are held virtually, as above, the same
shall be held in accordance with the framework which had been provided
therefor in the Ministry of Corporate Affairs General Circular No.14/2020
dated 8th April, 2020, as clarified from time to time, including by General
Circulars bearing No.17/2020 dated 13 April 2020, No.22/2020 dated 15
June 2020, No0.33/2020 dated 28 September 2020, No0.39/2020 dated 31
December 2020 and No.10/2021 dated 23 June 2021 (“Virtual Meeting

Circulars”). It is clarified that the framework provided in such Virtual
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Meeting Circulars for general meetings shall in such event be followed with

necessary variations for the class meetings directed to be held by this order.

Individual Notices: At least 30 (thirty) clear days before the date of meeting(s)

to be held, as aforesaid, notices intimating the fresh date for convening the
said meeting(s) to be held physically or by Virtual Mode, shall be sent to
each of the said shareholders of the Applicant Companies as per Rule 6 of
the Companies (Compromise, Arrangements and Amalgamations) Rules,
2016, by post or air mail or courier or email or through personal messenger
at their respective or last know addresses. The copy of the Scheme, the
explanatory statement and all other documents enclosed with the notice for
convening the shareholders meeting of the concerned Applicant Companies
sent earlier on 5% April, 2021 be treated as part of the notice to be now

issued by the concerned Applicant Companies.

Advertisement: At least 30 (thirty) clear days before the meeting(s) to be

held, as aforesaid, an advertisement of the notice of the meeting(s)
intimating the fresh date for meeting of the Equity Shareholders of the
Applicant Companies be published once each in ‘Financial Express’ in
English and ‘Aajkaal’ in Bengali as per Rule 7 of the Companies

(Compromises, Arrangements and Amalgamations) Rules, 2016.

Quorum and Attendance: The quorum for the said meeting(s) of persons

entitled to attend the same shall be determined in accordance with Section
103 of the Companies Act, 2013. For the meetings to be held physically,
only attendance of such persons physically at the venue shall be counted for
quorum. In case the quorum of any meeting is not present within half an
hour from the time appointed for the meeting, the Chairperson may adjourn
such meeting at any date/time and take a decision on the quorum for the
adjourned meeting. It is clarified that if the meetings are held in Virtual
Mode, attendance of such persons in Virtual Mode shall be counted for the
purpose of quorum. Attendance at such meetings shall be recorded in the

minutes of the meetings instead of taking physical attendance slips.
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Mode of Voting: At the venue of the meetings held physically, voting shall be

conducted physically by polling paper/ electronically by e-voting. However, if
the meetings are held in Virtual Mode, then subject to directions and
matters dealt with herein, the procedure for voting and conduct of voting, in
so far as the same is prescribed by the Virtual Meeting Circulars and
Companies (Management and Administration) Rules, 2014, and the forms
thereunder shall be followed, as the case maybe, with such variations as
required in the circumstances and in relation to the resolution for the
approval of the Scheme. Further, in case of meetings of the Equity
Shareholders of the Applicant Nos. 1 to 5 facility for voting by remote e-
voting shall also be provided during the period from 13% September, 2021,
Monday 9:00 A.M. to 15" September, 2021, Wednesday, 5:00 P.M. The
facility for remote e-voting shall be disabled at 5:00 P.M. on 15% September,
2021. The mode of voting shall be clearly specified in the notice.

If the meetings are held in Virtual Mode, the board resolutions and
authorizations of a person, entitled to attend and vote at a meeting, may be
deposited by the shareholders within the prescribed time physically at the
registered office of the concerned Applicant Company, as aforesaid, or
scanned copies thereof may be sent by them by email to the concerned

Applicant Company.

The cut-off date for determining the eligibility and value of votes for the
meeting shall be 9% September, 2021 for the meeting(s) of Equity
Shareholders of the Applicant Companies. The value of votes cast shall be

reckoned and scrutinised with reference to the said dates.

Notices to be issued to all the unsecured creditors of the Applicant Company
No.5/Transferee Company, having debt outstanding of a value more than
Rs.13,00,000/- (which represent 93.26% of value of the total unsecured
creditors of the Applicant Company No.5) under Section 230(3) of the
Companies Act, 2013.

Notices to be issued under Section 230(5) of the Companies Act, 2013 along

with all accompanying documents, including a copy of the scheme and
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statement under the provisions of the Companies Act, 2013 to the Regional
Director, Eastern Region, Ministry of Corporate Affairs, Kolkata; Registrar of
Companies, Kolkata; Official Liquidator, Calcutta High Court; Securities and
Exchange Board of India(SEBI), BSE Limited, Calcutta Stock Exchange
Limited, Income Tax Department having jurisdiction over the Applicant
Companies complete with PAN, and Reserve Bank of India (only by
Applicant Company No. 4).

All other directions contained in the order passed by this Tribunal on 2274
February, 2021 in C.A. (CAA) No.13/KB/2021 for convening and holding the
meeting(s) of the Equity Shareholders of the Applicant Companies shall

remain in force.

The Applicants are to file an affidavit proving service of notices of the
meeting(s) and publication of advertisement and compliance of all directions

contained herein at least one week before the meeting is to be held.
The application COMP.APPL/100(KB)2021 is disposed of accordingly.

Urgent certified copy of this order, if applied for be issued upon compliance

with all requisite formalities.

(Harish Chander Suri) (Rajasekhar V.K.)
Member (Technical) Member (Judicial)

Signed on this, the 05" day of August, 2021

M_Jana_Steno
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National Company Law Tribunal, Kolkata Bench
C.A. (CAA) No. 13/KB/2021

Tea Time Limited (Transferor Company 1), Orient International Limited (Transferor
Company 2), Neptune Exports Limited (Transferor Company 3) Northern Projects Limited
(Transferor Company 4) and Hindusthan Udyog Limited (Transferee Company)

.............. Applicants

Form No. MGT. 11
PROXY FORM
[Pursuant to section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies
(Management and Administration) Rules, 2014]

CIN: L27120WB1947PLC015767

Name of the company: Hindusthan Udyog Limited
Registered Office: Trinity Plaza,g,rd Floor,
84/1A,Topsia Road (South)

Kolkata- 700046

Name of the member(s):
Registered address:
E-mail id:

Folio No./Client Id:

DP ID:

I/We, being the holder(s) of equity shares of the above named company,
hereby appoint

1. Name:
Address:
Email id:

Signature: or failing him

2. Name:
Address:
Email id:

Signature: or failing him

3. Name:
Address:
Email id:

Signature:




as my/our proxy, to attend and vote (on a poll) for me/us and on my/our behalf at the
Meeting of Shareholders the company, to be held on Thursday the 16" day of September,
2021 at 2:00 PM at Trinity Plaza,3rd Floor, 84/1A, Topsia Road (South) Kolkata- 700046 and
at any adjournment thereof in respect of such resolutions as are indicated below:

Resolution:

“RESOLVED that pursuant to the provisions of section 230 to 232, and other applicable provisions of
the Companies Act, 2013, the rules, circulars and notifications made thereunder (including any
statutory modification or re-enactment thereof) as maybe applicable, the Securities and Exchange
Board of India Circular No. CFD/DIL3/CIR/2017/21 dated 10" March,, 2017 and the observation
letters issued by the BSE Limited dated 13" November, 2020 and the Calcutta Stock Exchange
Limited dated 20" November, 2020 and subject to the provisions of the Memorandum and Articles of
Association of the Company and subject to the approval of Hon'ble National Company Law Tribunal,
Kolkata Bench (“NCLT”) and subject to such other approvals, permissions and sanctions of regulatory
and other authorities, as may be necessary and subject to such conditions and modifications as may be
prescribed or imposed by NCLT or by any regulatory or other authorities, while granting such
consents, approvals and permissions, which maybe agreed to by the Board of Directors of the
Company, the scheme of amalgamation between Tea Time Limited, Orient International Limited,
Neptune Exports Limited, Northern Projects Limited and Hindusthan Udyog Limited placed before
this meeting and initialed by the Chairman of the meeting for the purpose of identification, be and is
hereby approved.

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

Signed this day of , 2021

Signature of the shareholder

Signature of Proxyholder(s)

Affix Revenue Stamp
Note: This form of proxy in order to be effective should be duly completed and deposited
at the Registered Office of the Company not less than 48 hours before the
commencement of the meeting.



Registered Office :
“ TRINITY PLAZA” 3rd Floor
84/1A, Topsia Road, (South)

ousz, Kolkata- 700 046, India
;? = Phone : (033) 4055 6800
Fax : (033) 4055 6863
U E-mail : hulho@hul.net.in
HINDUSTHAN UDYOG LTD. CIN No. : L27120WB1947PLCO15767

Date: 18" September, 2021

The Secretary

epartment of Corporate Services
BSE Limited

P. ). Towers, Dalal Street

Mumbai — 400001

The Secretary

The Calcutta Stock Exchange Limited
7, Lyons Range

Kolkata — 700001

SUB: SCRUTINIZER’S REPORT OF MEETING OF THE EQUITY SHAREHOLDERS

Dear Sir,

Enclosed herewith is the Scrutinizer’s Report issued in relation to the voting results of
the Meeting of the Equity Shareholders of the Company held on 16" September, 2021 in
terms of an order of the National Company Law Tribunal, Kolkata Bench.

The above is for your information and records.

Thanking you.

Yours Faithfully,

FOR HINDUSTHAN UDYOG LIMITED

S

[SHIKHA BAJAI]
COMPANY SECRETARY & COMPLIANCE OFFICER

ENCL: AS ABOVE

Corporate Office : 6, Old Post Office Street, Kolkata-700 001 e Phone : (033) 2248-0941
Fax : (033) 2248-0942



Praveen Kumar Shroff 23A, Netaji Subhas Road,

Chartered Accountants 3" Floor, Room — 15,
Kotkata — 700 001

Mob : 9831115715
Email: praveenshrottbks@gmail.com

17"September, 2021

To,
Mr. Soumitra Lahiri
Chairperson

Sub: Scrutinizer’s Report on the remote e-voting and voting by poll at the NCLT
convened meeting of the Equity Shareholders of Hindusthan Udvog Limited held on
Thursday, the 16th dav of September, 2021 at 2.00 PM at TrinitvPlaza. 3rd Floor

84/1A, Topsia Road (South), Kolkata — 700046

SCRUTINIZER’S REPORT
Name of the Company | Hindusthan Udyog Limited -
Date and Day of the | 16"September, 2021, Thursday
Meeting
Timing of the Meeting | 2:00 PM
Venue I'rinity Plaza, 3rd Floor, 84/1A, Topsia Road (South),
Kolkata — 700046
Dear Sir.

[, Praveen Kumar Shrotf, Chartered Accountant, have been appointed as a Scrutinizer by the
Hon’ble Nétional Company Law Tribunal (“NCLT”), Kolkata Bench vide its order dated
22" February, 2021 read with order dated 5™ August, 2021 for the purpose of scrutinizing the
voting done 'through the remote e-voting process and voting by poll conducted at the NCLT
convened meeting of the Equity Shareholders of Hindusthan Udyog Limited (referred to as
the “Company”)in respect of the resolution contained in the Notice dated 11™ August, 2021
(the “Notice”) of the NCLT convened meeting held on16"September, 2021.The meeting has
been conducted for transacting the business in the matter of Scheme of Amalgamation of
lea Time Limited, Orient International Limited, Neptune Exports Limited, Northern
Projects Limited with Hindusthan Udyog Limited for seeking approval on the resolution

under section 230 and 232 and other applicable provisions of Companies Act, 2013 (“the
Act”) interms of the Notice dated 11" August, 2021 for convening the meeting. V\-/
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Dispatch of Notice convening the Meeting:
In compliance with the aforesaid orders of the Hon’ble NCLT, Kolkata Bench, the Notice of

Meeting of Equity Shareholders dated 11th August, 2021 along with all necessary
documents including the Scheme of Amalgamation and instructions relating to e-voting have

been sent to all the Equity Shareholders of the Company as on9™ September, 2021 (1.e., the
Cut Off date).

The compliances in relation to despatch of notices of the NCLT convened meeting 1ssued to
the Equity Shareholders and other compliances related to applicable provisions of the
Companies Act, 2013 and rules made there under, the Secretarial Standard-2 on General
Meeting and the directions mentioned in the NCLT orders are the responsibility of the
management of the Company. In this connection Mr. Biplgb Das, clerk in the employment of
M/s Fox & Mandal, Solicitors & Advocates, has providedﬁ .a copy of Affidavit of Service of
Notices dated 1¥'September, 2021, stating that Notice of the Meeting has been sent to all the

shareholders.

My responsibility as a Scrutinizer for voting by poll and voting through remote e-voting at
the said meeting of Equity Shareholders 1s only restricted towards making of a Consolidated
Scrutinizer’s Report of the total votes cast “in favour” and “against™ the resolutions after
taking the eftect of “invalid” and *“abstained” votes cast by the Equity Shareholders in
respect of the said resolution set out in the Notice of the said meeting of Equity Shareholders

of the Company.

Advertisement in Newspaper:
Advertisements were published in “Financial Express”(English)(Kolkata Edition) and

“Aajkaal”(Bangla)(Kolkata Edition) on 14™ August, 2021, pursuant to Order dated 22"
February, 2021 read with order dated 5" August, 2021 passed by the Hon’ble NCLT,

Kolkata as confirmed by the Company and also appeared in the newspaper.

Voting Compliance:

The voting was done in compliance with the requirements of the Companies Act, 2013 and
Rules made there under relating to remote e-voting/voting by poll at the physical meeting of
the Equity Shareholders of the Company on the resolution(s) contained in the Notice of the
sald meeting in accordance with the relevant provision of the Companies Act, 2013 and the
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rules made there under and also the circular and also in accordance with the Secretarial

Standard.

Voting Service Provider:
The Company has engaged services of National Securities Depository Limited (NSDL)tor

providing remote e-voting facility to the shareholders to vote on the resolution contained 1n

the Notice ofthe meeting of the Equity Shareholders of the Company.

Voting Rights:
The voting rights of Equity Shareholders shall be in proportion to their shares of the paid-up

equity share capital of the Company as on the cut-off date of 9™ September, 2021.

Cut-off Date:
The Equity Shareholders as on cut-off date of 9th September, 2021 were allowed to vote by

way of remote e-voting or voting by polling paper at the meeting of the Equity Shareholders.

Remote E-voting
The remote e-votingcommencedfroml3thSeptember, 2021, Monday, 9.00 AM and ended on

15" September, 2021, Wednesday, 5.00 PM, as per the Order of the Hon’ble NCLT, Kolkata
Bench.

Individual or Body Corporate who voted through remote e-voting from on the basis of
link/user id-password provided to them were considered as valid. Board Resolution/
Authority letter with attested specimen signature of the duly authorized signatory(ies) who
are authorized to vote have been provided by email. In case where no Board
Resolution/Aﬁthority letter 1s received, the vote of the concerned shareholder is treated as

invalid.

The voting by poll was conducted during the meeting for the Equity Shareholders who

attended the meeting physically and did not cast their vote by the remote e-voting facility.

Quorum:
As per the Order of the Hon’ble NCLT, Kolkata Bench dated 22"“February, 2021 read with

order dated 5™ August, 2021, the quorum for the NCLT convened meeting of the Equity
Shareholders should be 1n accordance with Section 103 of the Companies Act, 2013. The

(Quorum was present at the meeting as declared by Chairperson.
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Members Present:

As per the details of the Equity Shareholders provided by the management of the Company,
there are 52 Equity Shareholders of the Company, as on cut-oft date 1.e. 9™ September, 2021,

holding a total of 7176725 equity shares, who are entitled to vote on the resolution contained

in the Notice of the meeting of the Equity Shareholders of the Company.

Out of a total of 52 Equity Shareholders,11 number of Equity Shareholders were present and
attended the Meeting.

Counting Process:
The remote e-voting commenced on 13thSeptember, 2021, Monday, 9.00 AM. and

concluded on 15™ September, 2021, Wednesday, 5.00 P.M. as per the directions of Hon’ble
NCLT, Kolkata Bench. .

Facility for voting throughpolling paper was made available to the members attending the

meeting, who did not cast their vote by remote e-voting.

The votes were reconciled with the records provided by the Company with respect to vote
casted/ authorised / proxies. The e-voting process was conducted, and results were available

through e-voting platform of NSDL and I have relied on the process and system provided by
NSDL. '

Result:

[ hereby submit the Scrutinizers report as under:

The resolution Ifor approval of the Scheme of Amalgamation of Tea Time Limited, Orient
International Limited, Neptune Exports Limited, Northern Projects Limited with Hindusthan
Udyog Limited, put to voting shall, if passed by a majority in number representing three-
tourths in value of the respective Equity Shareholder casting their votes, as aforesaid, shall

be deemed to have been duly passed on the date of such meeting under Section 230(1) read

with Section 232(1) of the Companies Act, 2013.

Details of votes cast (through polling paper/ remote e-voting) at the meeting of the Equity
Shareholders convened on 16"September, 2021.for the purpose of considering the

Resolution proposed in the Notice dated 11™ August, 2021 are as follows:

-
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Resolution:

“RESOLVED that pursuant to the provisions of section 230 to 232, and other applicable
provisions of the Companies Act, 2013, the rules, circulars and notifications made
thereunder (including any statutory modification or re-enactment thereof) as maybe
applicable, the Securities and Exchange Board of India Circular  No.
CFD/DIL3/CIR/2017/21 dated 10th March, 2017 and the observation letters issued by the
BSE Limited dated 13th November, 2020 and the Calcutta Stock Exchange Limited dated
20th November, 2020 and subject to the provisions of the Memorandum and Articles of
Association of the Company and subject to the approval of Hon’ble National Company Law
Tribunal, Kolkata Bench (“NCLT”) and subject to such other approvals, permissions and
sanctions of regulatory and other authorities, as may be necessary and subject to such
conditions and modifications as may be prescribed or imposed by NCLT or by any regulatory
or other authorities, while granting such consents, approvals and permissions, which maybe
agreed to by the Board of Directors of the Company, the scheme of amalgamation between
Tea Time Limited, Orient International Limited, Neptune Exports Limited, Northern Projects
Limited and Hindusthan Udyog Limited placed before this meeting and initialed by the
Chairman of the meeting for the purpose of identification, be and is hereby approved.

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

Votes in Favour of Resolution:

Remote E-voting 15 '

S T —

Equity Shareholders | No. of Equity Value of votes cast | % of value of total

present and voting (in | Shareholders by Equity votes cast
person or proxy or by Shareholders(Nos.)

Authorised

Representative)

100%
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Votes Against the Resolution:

Equity Shareholders
E

No. of Equity

épresent and voting | Shareholders

E(proxy or

Authorised

Representative)

E
|
y E
:

Value of votes cast

by Equity
Shareholders(Rs.) |

% of value of total

votes cast

E- Voting

Shareholderspresent
and voting (in person

or or by

proxy
Authorised

Representative)

e R ET Y e TEFEEFALL e e e qaaEEa

ENooquulty

|

Shareholders

i = el e T e - T T e

Remote E-voting

Value of votes cast

by Equity
Shareholders(Rs.)

% of value of total

votes cast

T'he result of the voting has been summarised as above. The Chairperson of the meeting is to

declare and confirm the above results of voting in respect of resolution referred herein.

I hereby also confirm that I am maintaining the details of remote e-voting received from

NSDL System in respect of votes cast by Equity Shareholders through NSDL Platform.

The relevant records relating to remote e-voting of this NCLT convened Meeting is handed

over to the Chairperson appointed for the meeting.
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The Compliance with the relevant provisions of the Companies Act 2013, read with Rules
there under and the Order of the NCLT dated 22nd February, 2021 read with order dated Sth.
August, 2021 in relation to remote e-voting and voting through polling paper at the NCLT
convened Meeting on the proposed Resolution is the responsibility of the management of the
Company. My responsibility as Scrutinizer is to ensure that the voting process is conducted
in fair and transparent manner and submit the Scrutinizers’ Report, based on information

provided by the management of the Company.

Didhat; o

Praveen Kumar Shroff
Chartered Accountant

Membership No. 059542

Place: Kolkata
Date:17"September, 2021
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Registered Office :
“ TRINITY PLAZA” 3rd Floor
84/1A, Topsia Road, {South)

ovs7, Kolkata- 700 046, India
2 > .
S 2 Phone : (033) 4055 6800
Fax : (033) 4055 6863
U E-mail : hulho@hul.net.in
HINDUSTHAN UDYOG LTD. CIN No. : L27120WB1947PLCO15767

Date: 18" September, 2021

Theé Secretary

epartment of Corporate Services
BSE Limited

P. ). Towers, Dalal Street

Mumbai — 400001

The Secretary

The Calcutta Stock Exchange Limited
7, Lyons Range

Kolkata — 700001

SUB: DISCLOSURE OF VOTING RESULTS OF MEETING OF THE EQUITY SHAREHOLDERS

Dear Sir,
Pursuant to Regulation 44(3) of the SEBI (LODR) Regulations, 2015 enclosed herewith is
a statement containing the Voting Results of the Meeting of the Equity Shareholders of

the Company held on 16" September, 2021 in terms of an order of the National
Company Law Tribunal, Kolkata Bench.

The above is for your information and records.
Thanking you.

Yours Faithfully,

FOR HINDUSTHAN UDYOG LIMITED

%\x;(\\o%\é\

[SHIKHA BAJAJ]
COMPANY SECRETARY & COMPLIANCE OFFICER

ENCL: AS ABOVE

Corporate Office : 6, Old Post Office Street, Kolkata-700 001 e Phone : (033) 2248-0941
Fax : (033) 2248-0942
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Registered Office :
“ TRINITY PLAZA" 3rd Floor
84/1A, Topsia Road, (South)

X Kolkata- 700 046, India
. Phone : (033) 4055 6800
0 Fax : (033) 4055 6863

M E-mail : hulho@hul.net.in
HINDUSTHAN UDYOG LTD. CIN No. : L27120WB1947PLCO15767

Date: 4™ October, 2021

TheSecretary
epartment of Corporate Services
BSE Limited
P. J. Towers, Dalal Street
Mumbai — 400001

The Secretary
The Calcutta Stock Exchange Limited
7, Lyons Range
Kolkata — 700001
B: P ETING OF THE EQUITY
Dear Sir,
Pursuant to Regulation 30 of SEBI (LODR) Regulations, 2015, enclosed herewith is the

proceedings of the Meeting of the Equity Shareholders of the Company held on 16"
September, 2021 in terms of an order of the National Company Law Tribunal, Kolkata Bench.

The above is for your information and records.
Thanking you.
Yours Faithfully,

FOR HINDUSTHAN UDYOG LIMITED

%\»A\KJ&{Q\

[SHIKHA BAJAJ]
COMPANY SECRETARY & COMPLIANCE OFFICER

ENCL: AS ABOVE

Corporate Office : 6, Old Post Office Street, Kolkata-700 001 e Phone : (033) 2248-0941
Fax : (033) 2248-0942
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OF HINDUSTHAN UDYOG LIMITED PURSUANT TO AN

ORDER DATED 22NP FEBRUARY, 2021 READ WITH ORDER
: DATED 5TH AUGUST, 2021 PASSED BY THE HON’BLE
- NATIONAL COMPANY LAW TRIBUNAL, KOLKATA BENCH
HELD AT 2:00 P.M. ON THURSDAY, THE 16T DAY OF
;1 SEPTEMBER, 2021, AT TRINITY PLAZA, 380 FLOOR, 84/1A,
?. TOPSIA ROAD (SOUTH), KOLKATA - 700046.

’ MINUTES OF THE MEETING OF EQUITY SHAREHOLDERS

Present: Equity Shareholders in Person: 10
Equity Shareholders by Proxy: 1
Equity Shareholders who voted by e-voting: 15

By Invite: 1. Mr. Soumitra Lahiri, Chairperson
2. Mr. Praveen Kumar Shroff, Scrutinizer
3. Mr. V.N. Agarwal, Managing Director
4. Mr. Prakash Agarwal, Director
5. Ms. Sikha Bajaj, Company Secretary
6. Ms. Ojasa Arya, Legal Advisor

1. Chairperson

Mr. Soumitra Lahiri, appointed as Chairperson by the National
Company Law Tribunal, Kolkata Bench by its order dated 22nd

February, 2021 read with order dated 5t August, 2021 took the
Chair.

The Chairperson welcomed all the equity shareholders including
proxies and other invitees present at the meeting.

S e

The Chairperson informed the participants that the meeting has

been convened pursuant to an order dated 22nd February, 2021 read

with order dated 5t August, 2021 passed by the Hon'ble National

Company Law Tribunal, Kolkata Bench, for the purpose of

considering and if thought fit to approve the merger embodied in

the Scheme of Amalgamation of Tea Time Limited, Orient
., International Limited, Neptune Exports Limited, Northern Projects
Limited with Hindusthan Udyog Limited.

| The Chairperson further informed that the Meeting has been duly
constituted in accordance with the provisions of the Companies
| Act, 2013, other applicable laws and the Articles of Association of

t the Company. All feasible efforts under the present circumstances s
II have been made so as to enable all shareholders to participate and s

INITIALS

vote on the item being considered in the meeting. i
R prests £
R w00 ;

Reading of the Notice of the Meeting




|

i The Chairperson informed the members that the notice convening |

| this meeting along with the Explanatory Statement, Scheme of |
Arrangement and other documents were sent to all the
shareholders of the Company by post or email. Furthermore, the _
documents as stated in the notice and the Explanatory Statement .
thereto were available for inspection during the continuance of this
meeting at the registered office of the Company.

, With the permission of the members, the notice of the meeting was
taken as read. [
|
|

The Chairperson informed that in terms of the circulars issued by
the Ministry of Corporate Affairs, Government of India, and
pursuant to the provisions of Section 108 of the Companies Act,
2013, read with Rule 20 of the Companies (Management &
, Administration) Rules, 2014 as amended and Regulation 44(1) of
1 SEBI  (Listing Obligation and Disclosure Requirements)
| Regulations, 2015 the Company had provided the equity
shareholders the facility to exercise their right to vote on the
-] resolution contained in the notice by electronic means, through the
| services of e-voting facility on NSDL e-voting platform. The e-

". voting facility was open from 13th September, 2021 at 9.00 A.M. till
15t September, 2021 at 5.00 P.M.

3. Quorum

A total of 11 equity shareholders were present in person/ by proxy

at the meeting out of which 11 equity shareholders had voted by

remote e-voting. After ascertaining that the requisite quorum of the
| meeting was present, the Chairperson called the meeting to order.

4. Scrutinizer

Mr. Praveen Kumar Shroff, is appointed as the Scrutinizer by the
National Company Law Tribunal, Kolkata Bench vide order dated
22nd February, 2021 read with order dated 5t August, 2021, for the
purpose of conducting the e-voting and also for conducting poll,

' wherein the shareholders may cast their vote by poll at the end of
this meeting.

5. To Approve the Scheme of Amalgamation of Tea Time
Limited, Orient International Limited, Neptune Exports

Limited, Northern Projects Limited with Hindusthan Udyog _
Limited 2
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The shareholders considered the Scheme of Amalgamation of Tea
Time Limited, Orient International Limited, Neptune Exports

Limited, Northern Projects Limited with Hindusthan Udyog
Limited.

The Chairperson proposed that the following resolution be adopted
as a Special Resolution:

“RESOLVED that pursuant to the provisions of section 230 to 232,
and other applicable provisions of the Companies Act, 2013, the
rules, circulars and notifications made thereunder (including any
statutory modification or re-enactment thereof) as maybe
applicable, the Securities and Exchange Board of India Circular No.
CFD/DIL3/CIR/2017/21 dated 10t March, 2017 and the
observation letters issued by the BSE Limited dated 13t November,
2020 and the Calcutta Stock Exchange Limited dated 20t
November, 2020 and subject to the provisions of the Memorandum
and Articles of Association of the Company and subject to the
approval of Hon’ble National Company Law Tribunal, Kolkata
ii Bench (“NCLT”) and subject to such other approvals, permissions
| and sanctions of regulatory and other authorities, as may be
necessary and subject to such conditions and modifications as may
be prescribed or imposed by NCLT or by any regulatory or other
. authorities, while granting such consents, approvals and
f, permissions, which maybe agreed to by the Board of Directors of
| the Company, the scheme of amalgamation between Tea Time
Limited, Orient International Limited, Neptune Exports Limited,
Northern Projects Limited and Hindusthan Udyog Limited placed
before this meeting and initialed by the Chairman of the meeting
for the purpose of identification, be and is hereby approved.

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

! as considered necessary in giving effect to the Scheme, as the Board | CHAIRMAN'S
; may deem fit and proper.” INITIALS

The Chairperson informed the members that the aforesaid
'solution as mentioned in the notice of this meeting has already

5
a
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l been put to vote by e-voting. He further informed that those |
members who have not cast their vote earlier through the e-voting
facility can cast their vote by poll at this meeting. The polling paper
as placed before all the members present is provided for the benefit |
of those members who have not accessed the e-voting facility to |
cast their vote. A member can opt for only one mode of voting, i.e., [
either voting through e-voting or by poll. If a member casts votes '5
by both modes, then voting done through e-voting shall prevail
and the polling paper shall be treated as invalid. ;

| The Chairperson requested the equity shareholders to exercise their
; votes in respect of the aforesaid resolution by recording their assent
(FOR) or dissent (AGAINST) to the resolution, by placing the tick- [
mark at the appropriate box as may be decided, and thereafter, '

signing and then dropping the polling paper in the poll box as
available at the venue of the meeting.

The Chairperson requested the poll to be conducted.

None of the Equity shareholders present at the meeting exercised
their votes by poll as they had opted for e voting facility. |

The Chairperson informed that the voting results would be
announced, once the same is received from the Scrutinizer.

With a vote of thanks to the Chairperson and the Scrutinizer, the '
Meeting stood concluded. i

6. Declaration of the Voting Result

The Scrutinizer thereafter presented the e-voting result to the
Chairperson, who declared the e-voting result as follows:

That 15 equity shareholders holding 63,90,162 equity shares of Rs.
10/- each voted by way of remote e-voting. Out of the above, 15
equity shareholders, holding 63,90,162 equity shares of Rs. 10/-

each representing 100% voted in favour of the Resolution.

That none of the equity shareholders voted against the Resolution by e-
voting.

Since no shareholder voted by way of poll, therefore, a total of 15
shareholders (by e-voting) holding 63,90,162 equity shares of Rs.
10/- each, representing 100% voted in favour of the Scheme of

CHAIRMAN'S

il e Amalgamation and none of the equity shareholders voted against

e —-L_
the resolution. o
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Out of the aforesaid 10,10,252 public votes have been cast in favour
of the resolution and no public votes have been cast against the
resolution.

The Chairperson declared that the resolution was approved by the
] equity shareholders as special resolution, and hence passed by
three-fourth majority.

The Chairperson informed the participants that the aforementioned
Scheme of Amalgamation, approved by the equity shareholders,
will be subject to the subsequent approval of the Hon'ble National
' Company Law Tribunal, Kolkata Bench.

Soumitra Lahiri
Chairperson appointed for the Meeting

DR. SOUMITRA LAHIRI

Chartered Accountant
Membership No-053047

Place: Kolkata
Date: 22nd September, 2021

CHAIRMAN'S
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Form No. CAA.7
[Pursuant to Section 230 and rule 20]

IN THE NATIONAL COMPANY LAW TRIBUNAL
KOLKATA BENCH

CP (CAA) No. 181/KB/2021
connected with

CA (CAA) No.13/KB/2021

In the matter of

A Company Petition filed under
sections 230(1) and 232(1)of the
Companies Act, 2013.

And
In the matter of

Tea  Time  Limited [CIN:
L01132WB1979PL.C032246), a
company incorporated under the

provisions of the Companies Act,

1956, having its registered office at
Trinity Plaza, 3« floor, 84/1A,
Topsia Road (South), Kolkata-
700046.

... Transferor Company No.1

And
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Orient International  Limited
[CIN:L27310WB1981PLC034139], a
company incorporated under the
provisions of the Companies Act,
1956, having its registered office at
Trinity Plaza, 34 floor, 84/1A,
Topsia Road (South), Kolkata-
70(3046.

... Transferor Company No.2
And

Neptune Exports Limited
[CIN:L51909WB1982PLC034494], a
company incorporated under the
provisions of the Companies Act,
1956, having its registered office at
Trinity Plaza, 3 floor, 84/1A,
Topsia Road (South), Kolkata-
700046.

... Transferor Company No.3
And

Northern Projects Limited
[CIN:L45400WB1983P1.C035987], a
company incorporated under the

provisions of the Companies Act,

1956, having its registered office at

. -H\‘;
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Trinity Plaza, 31 floor, 84/1A,
Topsia Road (South), Kolkata-
700046.

... Transferor Company No.4
And

Hindusthan = Udyog  Limited
[CIN:L27120WB1947PLC015767], a
co}:npany incorporated under the
provisions of the Companies Act,
1956, having its registered office at
Trinity Plaza, 3 floor, 84/1A,
Topsia Road (South), Kolkata-

700046.
... Transferee Company
And

Tea Time Limited

Orient International Limited
Neptune Exports Limited
Northern Projects Limited
Hindusthan Udyog Limited

...Petitioners
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Order Under Section 230 to 232

1. The above Company Petition coming on for further hearing o the
03+d day of March 2022 and upon hearing the advocate appearing for the
Petitioners and upon hearing Regional Director, Eastern Region
representing the Central Government the final order was passed on. 09"

day of March 2022,

2. This court convened via video conference.

3. The instant petition has been filed under Section 230(6) read with
Section. 232(3) of the Companies Act, 2013 (“Act’) for sanction of the
Scheme of Amalgamation of Tea Time Limited (‘Transferor Company
No.1’), Orient International Limited (“Transferor Company No.2),
Neptune Exports Limited (“Transferor Company No.3’) and Northern
Projects Limited (“Transferor Company No.4") with Hindusthan Udyog
Limited (‘“Transferee Company’),whereby and where under the Transferor
Companies are proposed to be amalgamated with the Transferee Company
and the entire undertaking of the Transferor Companies are proposed to be
transferred to and vested in the Transferee Company from the Appointed
Date, viz.,01.04.2019 in the manner and on the terms and conditions stated

in the said Scheme of Amalgamation ("Scheme’).

4|9 ag"e,.m,,,.,,‘___, o




4. The Petition has now come up for final hearing. Counsel for the

Applicants submits as follows: -

a. The Scheme was approved unanimously by the respective Board
of Directors of the Petitioner Companies at their meetings held on
21.03.2020.

b. The circumstances which justify and/or have necessitated the
Scheme and the benefits of the same are, inter alia, as follows:-

i. The amalgamation will enable pooling of resource of the
companies involved in the amalgamation to their common
advantage, resulting in more productive utilization of such
resources, cost and operational efficiencies which would be
beneficial for all stakeholders.

ii.  Theamalgamation would result in the creation of a Transferee
Company with larger asset base and net worth with strong
financials enabling further growth and development of the
Transferee Company and enable it to withstand with the
growing competition in the market scenario.

ili. ~The proposed amalgamation will result in reduction in
overhead and other expenses, reduction in administrative and
procedural work and eliminate duplication of work and will
enable the companies concerned to effect internal economies
and optimize productivity.

iv.  If the proposed amalgamation comes into effect then it will
strengthen the credibility of the Transferee Company with the
financial institutions, banks and general public and which
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vi.

vil.

viid.

would eventually benefit the shareholders of the Transferee
Company and the Transferor Companies.

There is no likelihood that interest of any shareholder or
creditor of any of the Transferor Companies or the Transferee
Company would be prejudiced as a result of the Scheme. The
Scheme of Arrangement/ Amalgamation will not impose any
additional burden on the members of the Transferor
Companies or the Transferee Company.

The proposed Scheme will result in administrative and
operational rationalization, organizational efficiencies,
reduction in overheads and other expenses and optimal
utilization of various resources of the companies concerned
and formation of a larger and stronger company having
greater capacity for conducting its operations and business
more effectively and efficiently.

The merger will result in better and efficient management,
control and running of the businesses, attain operational
efficiencies, cost competitiveness and create synergies and
capitalize on the growth opportunities to the fullest extent.
The said Scheme will result in formation of a larger company
with larger resources and financial base resulting in optimum
growth and development of the businesses of the companies
concerned and exploitation of the potential thereof. The said
Scheme will enable the undertakings and businesses of the
cc.Jrnp.anies toncerned to obtain greater facilities possessed

and enjoyed by one large company compared to a number of
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small companies for raising capital, securing and conducting
trade on favourable terms and other benefits.

ix. The merger will improve and consolidate internal con.trols
and functional integration at various levels of the organisation
such as information technology, human resources, finance,
legal and general management leading to an efficient
organization capable of responding swiftly to volatile and
rapidly changing market scenarios.

X.  The merger will enable sedmless access to strong corporate
relationships and other intangible benefits of the companies
concerned built up over decades of experience, enhanced scale
of operations and sharper focus and ultimately improve
returns to create long term sustainable value for all
stakeholders.

xi.  The Scheme is for the benefit of its shareholders, employees

and all stakeholders.

¢, The Statutory Auditors of the Petitioner Companies have by their

certificates dated 20.03.2020, and 21.03.2020 confirmed that the
accounting treatment in the Scheme is in conformity with the
accounting standards prescribed under section 133 of the
Companies Act, 2013.

. No proceedings are pending under sections 210 to 227 of the

Companies Act, 2013 against the Petitioner Companies.

. 'The exchange ratio of shares in consideration of the Amalgamation

has been fixed on a fair and reasonable basis and on the basis of the
Report thereon of Mr. Vikash Goel, Registered Valuers
[IBBI/RV/01/2018/10339]. Further, Finshore Management
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h.

Services Limited has also confirmed that the said ratio is fair by
their fairness opinion thereon.

The shares of the Petitioner Nos.1, 3, 4 and 5 are listed on the
Bombay Stock Exchange and the Calcutta Stock Exchange. The
shares of the Petitioner No.2 are listed on the Delhi Stock Exchange
and the Calcutta Stock Exchange.

In compliance with Securities and Exchange Board of India
(‘SEBI') Circular dated 10% March, 2017 on Schemes of
Arrangement, as amended from i\:o time ("SEBI Circular’), the said
Petitioner(s) duly filed the Scheme with the said Stock Exchanges for
their approval to the same. The Bombay Stock Exchange by its
letters dated 13.11.2020 and the Calcutta Stock Exchange by its
letters dated 20.11.2020 after receiving comments from SEBI, have
corfirmed they have ‘no adverse observation’ on the Scheme.

The Petitioner No. 4 is a Non-Banking Financial Company
registered with the Reserve Bank of Indja vide Certificate of
Registration dated May 16, 1998 bearing registration no.05.02409
and has obtained a ‘no objection certificate’ dated 3.12.2020 from
the Reserve Bank of India with regard to the proposed Scheme.
By an order dated 22.02.2021 in Company Application (CAA)
No.13/KB/2021, this Tribunal made the following directions with
regard to the meetings of shareholders and creditors under section
230(1) read with section 232(1) of the Act:-

i. "Meetings dispensed: Meeting of Preference Shareholder and

Unsecured Creditors of the Applicant No.5 are dispensed with under
section 230(1) read with section 232(1) of the Act.




ii.

i,

0.

However, the Tribunal heveby directs the Transferee Compary to
issue notice to all of its unsecured creditors having debt outstariding
of o value more than Rs.13,00,000/- (which represents 91.71 % of
value of the total unsecured creditors of the Applicant Company No.5)
as per the list of unsecured creditors at Annexure AB at pages 743 to
746 of Volume V of the application, under section 230(3) of the
Companies Act, 2013 with a direction that they may submit their
representation, if any, to the Tribunal and Copy of such
representation shall simultaneously be served upon the Transferee
Company. Objections, if any, will be heard at the time of final hearing
of the connected pelitions for sanction of the Scheme. There is no
requirement of issuing notices to the unsecured creditors of the
Transferee Company/Applicant No.5 Company having a debt of less
than Rs.13,00,000/-.

In view of the fact that the Applicant Companies have no Secured
Creditors, as certified by the Statutory Auditors of the Applicant
Companies, the question of holding and conducting the meefing of
Secured Creditors of the Applicant Companies does not arise.

In view of the fact that the Applicant Company Nos.1 to 4 have no
Unsecured Creditors, as certified by the statutory Auditors of the
Applicant Company Nos. 1 to 4, the question of holding and
conducting the meefing of Unsecured Creditors of the Applicant
Company Nos. 1 to 4 does not arise.

Meetings to be held | Date and Times: The following meeting(s) shall
be conuvened and held at the following times on 215t May, 2021

- (Friday) for the purpose of considering, and, if thought fit, approving

the said Scheme, with or without modification: -
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a. Meeting of Equity Shareholders of Applicant No.1 at 10 A.M..

b. Meeting of Equity Shareholders of Applicant No.2 at 11 A.M..

c. Meeting of Equity Shareholders of Applicant No.3 at 12 Noor.

d. Meeting of Equity Shareholders of Applicant No.4 at 1 P.M.

e. Meeting of Equity Shareholders of Applicant No.5 at 2 P.M.

In the event any meeting, as aforesaid, spills over and is concluded

after the time fixed for commencement of the succeeding meeting, such

succeeding n%eeting shall be held immediately after such conclusion of

the prior meefing."” \
The Learned Counsel appearing for the Petitioners submits that
due to the rise in second wave of Covid-19 pandemic, and the
lockdown imposed due to it by the State of West Bengal which
directed the private establishments to remain closed, the meetings
as directed vide the aforesaid order could not be convened despite
advertisements being published on 11.04.2021 and notices being
served upon the unsecured creditors of the Transferee Company
having debt outstanding of a value more than Rs.13,00,000/-.
The Learned Counsel appearing for the Petitioners submits that
because of the inability to hold and convene the meeting due to the
pandemic and the resultant restrictions, the Petitioners published
another advertisement dated 20.05.2021 in the aforementioned
newspapers intimating the postponement of the aforesaid
meetings.
On 22.06.2021, the Petitioner Companies filed an application
bearirig CA No. 100/KB/2021 praying for directions to hold and
cor’tvene the meeting and to issue notice and publications in that

regard, the Learned Counsel appearing for the Petitioners submits.
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m. The application bearing CA No. 100/KB/2021 was allowed by this
Tribunal vide its order dated 05.08.2021 with direction to hold
meeting of Equity Shareholders on 16.09.2021 and that all other
directions given in earlier order dated 22.02.2021 for convening
and holding the meetings shall remain in force.

n. Pursuant to the said orders dated 05.08.2021 in Company
Application No. 100/KB/2021 read with the order dated
22.02.2021 in Company Application (CAA) No.13/KB/2021, that
the said meetings were duly held on 16.09.2021 as directed. The
said meetings duly approved the Scheme by the requisite majority.

o. Consequently, the Petitioner Companies presented the instant
petition for sanction of the Scheme. By an order dated 30.11.2021
the instant petition was admitted by this Tribunal and fixed for
hearing on 24.01.2022 wupon issuance of nofices to the
Statutory/Sectoral Authorities and advertisement of date of
hearing. In compliance with the said order dated 05.08.2021, the
Petitioner Companies have duly served such notices on the
Regional Director, Eastern Region, Kolkata, Registrar of
Companies, Kolkata, Official Liquidator, Ministry of Corporate
Affairs, Kolkata, Securities and Exchange Board of India, Camac
Street, Elgin, Kolkata, Bombay Stock Exchange, Mumbai, Calcutta
Stock Exchange, Kolkata, Reserve Bank of India and Assessing
Officer, Respective income tax authorities under respective circles
on 06.12.2021 and 07.12.2021. The Petitioner(s) have also published
sug:h‘ advertisements once each in the Financial Express and Aajkal
in their respective issues dated 17.12.2021. An affidavit of
compliance in this regard has also been filed by them on 14.01.2022.
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p- All statutory formalities requisite for obtaining the sanction of the
Scheme -have been duly complied with by the Petitioner
Companies. The Scheme has been made bona fide and is in the

interest of all concermed

5. Pursuant to the said advertisements and notices,Official Liquidator,
Calcutta High Court, Kolkata, and the Regional Director, Ministry of
Corporate Affairs, Kolkata ('RD’), have filed their representations before
this Tribunal. '

6. The Official Liquidator has filed his report dated 24.12.2021 and

concluded as under:-

“8. That the Official Liquidator has not received any complaint against the
proposed Scheme of Amalgamation from any person/party interested in the
Scheme in any manner till the date of filing of this Report.

10. That the Official Liquidator on the basis of information submitted by the
Petitioner Companies is of the view that the affairs of the aforesaid Transferor
Companies do not appear o have been conducted in a manner prejudicial to the
interest of its members or to public interest as per the provisions of the

Companies Act, 1956/the Companies Act, 2013 whichever is applicable.”

7. The RD has filed his report dated 21.01.2022 (‘RD affidavit’) which
has been dealt with by'the Petitioners by their rejoinder affidavit dated



21.02.2022 (‘rejoinder’). The observations of the RD and responses of the

Petitioner(s) are summarized as under:-

(a) Paragraph No.2 (a} of RD Affidavit:

That it is submitted that on examination of the report of the

Registrar of Companies, West Bengal it appears that no complaint
and/or representation has been received against the proposed
Scheme of Amalgamation. The petitioner companies are also up-

dated in filing theirstatutory rettirns.

Paragraph No.3 of rejoinder

Since the contents of paragraph 2(a) of the reply affidavit filed by
the L.d. Regional Director are a matter of record, therefore, need

no reply.

(b) Paragraph No.2 (b) of RD Affidavit:
The appointed date stated in the Scheme is Ist April 2019. In
terms of the Circular no. 09/2019 dated 21.08.2019 of the Ministry

of Corporate Affairs, "where the ‘appointed date’ is chosen as a
specific calendar date, it may precede the date of filing of the
application for scheme of merger/amalgamation in NCLT.
However, if the appointed date is significantly ante dated beyond
a year from the date of filing. The justification for the same would
have to be specifically brought out in the scheme and it should
not be against public interest” It is not ascertainable from the
dp(ftimeﬁts provided by the Applicant whether the application
for the scheme was filed before this Tribunal within a year from

1st April 2019. If the application for the scheme was filed with the

-
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Tribunal after more than one year from the appointed date, this
Tribunal may kindly direct the Applicant to bring out the
justification for the appointed date being more than one year
before date of filing of the application for the scheme, in the
scheme according to the Circular.

Paragraph No.4 of rejoinder

The Appointed Date indicated in the proposed scheme of
amalgamation is 1st April, 2019, and the application bearing C.A.
(CAA) No. 13/KB/2021 had been filed by the Petitioner
Companies on 25th January, 2021. The justification for such delay
is provided below and such delay is not against public interest: -

a) The Valuation Report ascertaining the share exchange ratio
with respect to the proposed Scheme was prepared by the
Registered Valuer, namely Vikash Goel on 20t March 2020
based on the Audited Financials of Petitioner Companies for
the year ending 315t March, 2019 i.e, just one day preceding
the Appointed Date.

b) The Scheme of Amalgamation was finalised and approved
by the respective Board of Directors of the Petitioner
Companies on 21t March 2020. At that juncture, the
appointed date for the proposed scheme has been
determined as the first day of that financial year i.e., 13t April
2019.

¢) Immediately thereafter, on account of the first wave of
Covid-19 pandemic for a considerable period all work and
activities had come to a standstill. The same led to an

unavoidable delay in procuring the no-ol?j/egt_igp certificates
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from the concerned stock exchanges wherein the Petitioner
Companies had been listed. The no-objection certificate/
observation letters were ultimately received by the Petitioner
Companies on 13% November, 2020 and 20% November,
2020.

d) Itis pertinent to mention that Petitioner Company No.4 is an
NBFC registered with the Reserve Bank of India.
Accordingly, prior approval from the Reserve Bank of India
is also required to be obtdined before filing an application
with the concerned authorities. Petitioner Company
No.4/Northern Projects Limited obtained such approval
from the Reserve Bank of India by its letter dated 3«
December, 2020.

e} Immediately  after  obtaining the  no-objection
certificates/observation letters from the concerned
authorities, on 25t January, 2021 the Petitioner Companies
filed an application bearing C.A. (CAA) No. 13/KB/2021
before the Tribunal seeking necessary direction for
convening meetings of the shareholders of the Pefitioner
Companies.

(c) Paragraph No 2(c) of RD Affidavit
It is submitted that all the Petitioner Companies including the

Transferee Company namely, M/s Hindusthan Udyog Limited
are listed Companies BSE and CSE. The BSE and the CSE have
is:sﬁ'ed their observation letter regarding the draft Scheme of

Amalgamation between the petitioner Companies.

&
w &
4 ,,‘*é;} CERTIFIED TO BE TRUE COPY

)



Paragraph No.5 of rejoinder:

Since the contents of paragraph 2(c) of the reply affidavit filed by
the Ld. Regional Director are a matter of record, therefore, meed

no reply.

(d) Paragraph No 2(d) of RD Affidavit

The Petitioner Company should undertake to comply with the
provisions of section 232(3)(i) of the Companies Act, 2013.
Paragraph No.6 of rejoinder:

Clause 10(j) of the Scheme of Atmalgamation [annexed at pgs. 43
-72, Volume I of the Petition relevant clause at pg. 66] provides
that upon the Scheme becoming effective, the Authorised Share
Capital of each of the Transferor Companies will get merged with
that of the Transferee Company and, any additional fees will be
borne by the Transferee Company after setting off the fees paid

by the Transferor Companies on their respective Authorised

‘Share Capital. Necessary provisioning in compliance with section

232(3)(i) of the Companies Act, 2013 has been provided for in the
scheme which has been duly approved by the Board of Directors
and shareholders of the Petitioner Companies. However, the
Petitioner Companies once again hereby undertake that the
Petitioner Companies would comply with the provisions of

section 232(3)(i) of the Companies Act, 2013




(e) Paragraph No. 2(e) of RD Affidavit:
The Transferee Company should be directed to pay applicable

stamp duty on the transfer of the immovable properties from the
Transferor Companies to it.

Paragraph No.7 of rejoinder

Petitioner Companies undertake to pay applicable stamp duty on
the transfer of the immovable properties from the Transferor
Companies to the Transferee Company upon the Scheme of
Amalgamation becoming effective.

(f) Paragraph No. 2(f) of RD Affidavit:
In compliance of Accounting Standard-14 or IND-AS 103, as may

be applicable, the Transferee Company shall pass such accounting
enfries which are necessary in connection with the scheme to
comply with other applicable Accounting Standards’ such as AS-5
or IND- AS-8 ete.

Paragraph No.8 of rejoinder:

In compliance of Accounting Standard-14 or IND-AS 103, as may
be applicable, the Transferee Company undertakes to pass such
accounting entries which are necessary in connection with the
scheme to comply with other applicable Accounting Standards
such as AS-5 or IND-AS-8 et.

(g) Paragraph No. 2(g) of RD Affidavit:
The Tribunal may kindly seek the undertaking that this scheme is

approved by the requisite majority of members and creditors as
p‘ef Section 230(6) of the Companies Act 2013 in meeting duly held
in terms of section 230(1) read with sub-sections (3) to (5) of
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section 230 of the said Act and the Minutes thereof are duly

placed on record.

Paragraph No.9 of rejoinder:

Paragraph 26 at page 39 of the underlying Company Petition
contains the submission that the resolution approving the scheme
of amalgamation has been passed by the %th majority. The said
underlying Company Petition is accompanied by an affidavit.
However, with abundant precaution, the deponent, affirms that
the Scheme of Amalgamation has been approved by the requisite
majority of members as per section 230(6) of the Companies Act,
2013 in the meetings duly held in terms of section 230(1) read with
section 230(3)-(5) of the said Act and the minutes are annexed
with the underlying Company Petition at pgs. 1392 ~ 1420,
Volume IX.

Insofar as the undertaking with respect to the creditors is
concerned, no meeting of the creditors had taken place, since the
requirement to convene and hold such meetings was dispensed
with by this Tribunal vide its order dated 5th August 2021 [@ pgs.
950-959, Volume VI of the petition] read with the order dated
22nd February 2021 [@ pgs. 728-736, Volume V of the petition].
Furthermore, the Tribunal by its order dated 5th August, 2021
directed the Transferee Company to issue notices to its unsecured
creditors having debt outstanding of a value more than Rs.
13,00,000/- (which represent 93.26% of value of the total
ups'e'cure';i creditors of the Petitioner Company No. 5) under

section 230(3) of the Companies Act, 2013. The deponent states

that the Petitioner Company No. 5/ Transferee C
B
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issued notices dated 14% August, 2021 to its unsecured cred.itors
in compliance with the aforesaid order and an affidavit dated 1st
September, 2021 confirming the same has also been filed in. this
regard [@ pgs. 960-980, Volume — VI of the Petition]

(h) Paragraph No. 2(h) of RD Affidavit: The Tribunal may kindly

direct the Petitioners to file an affidavit to the extent that the
Scheme enclosed to the Company Application and Company
Petition are one and same and there is no discrepancy, or no
change is made. :

Paragraph No.10 of rejoinder:

The deponent undertakes that the Scheme of Amalgamation
enclosed with the Company Application and the Scheme of
Amalgamation enclosed with the Company Petition are one and
the same. He further undertook that there have been no changes
or discrepancies made in the Scheme of Amalgamation filed with
the Company Application from that of the Scheme of
Amalgamation filed with the Company Petition

Paragraph No. 2(i) of RD Affidavitt The Petitioners under

provisions of section 230(5) of the Companies Act 2013 have to
serve notices to concerned authorities which are likely to be
affected by the Amalgamation or arrangement. Further, the
approval of the scheme by the Tribunal may not deter such
authorities to deal with any of the issues arising after giving effect
to the scheme. The decision of such authorities shall be binding

on the Petitioner Company(s) concerned.




Paragraph No.11 of rejoinder:

The Petitioner Companies had issued notices under section 230(5)
of thé Companies Act, 2013 along with all the accompanying
documents including a copy of the Scheme and statement wnder
the provisions of the Companies Act, 2013 to the Ld. Regional
Director, Eastern Region, Ministry of Corporate Affairs, Kolkata;
Registrar of ICompanies, Kolkata; Official Liquidator, Calcutta
High Court at Kolkata; Securities Exchange Board of Imdia;
Income tax department; Reserve Bank of India (as applicable);
and Stock Exchanges where the shares of the concerned Petitioner
Companies are listed. The notices have been issued by the
Petitioner Companies on the following dates and an affidavit
affirming the same has been filed by the Petitioner Companies:-

a. Notice dated 5% April, 2021 issued by the Petitioner
Companies to all statutory authorities mentioned above
pursuant to the order dated 227 February, 2021 passed by
this Tribunal in C.A. (CAA)No. 13/KB/2021 and an affidavit
dated 13t May, 2021 confirming the aforesaid has been filed
in this regard.

b. Notice dated 12t August, 2021 issued by the Petitioner
Companies to all statutory authorities mentioned above
pursuant to the order dated 5% August, 2021 passed by this
Tribunal in COMP. APPL/100(KB)2021 and an affidavit
dated 1st September, 2021 confirming the aforesaid has been
| filed ’in this regard.

c. Notice dated 4th December, 2021 issued by the Petitioner
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pursuant to the order dated 30t November, 2021 passed by
this Tribunal in CP. (CAA) No. 181/KB/2021 connected
with CA (CAA) No. 13/KB/2021 and C.A. No. 100/KB/ 2021
and an affidavit dated 14t January, 2022 confirming the

aforesaid has been filed in this regard

() Paragraph No. 2(j) & (k) of RD Affidavit:

The Transferor companies, Tea Time Limited, Neptune Exports
Limited and Company, Northern Projects Limited held more than
20% shares of Bharat Qil & Chemical Industries Limited as on
31.3.2016, 31.3.2017, 31.3.2018, 31.3.2019, 31.3.2020 and 31.3.2021.
however, they have not filed the consolidated financial staterment
which is contrary to the provisions of section 137(r) read with

section 129(3) Companies Act 2013, rendering the financial

statement filed as incomplete. The companies should file the

correct and complete set of financial statements of the said years
before the merger, since, after merger, the said companies will
become non-active on MCA portal and they would plead that
Paragraph No.12 of rejoinder:

The Consolidated Financial Statements of (i). Tea Time Limited
and Bharat Oil & Chemical Industries Limited for FY 2015-16, FY
2016-17, FY 2017-18, FY 2018-19, FY 2019-20 and FY 2020-21, (ii).
Neptune Exports Limited and Bharat Oil & Chemical Industries
Limited for FY 2015-16, FY 2016-17, FY 2017-18, FY 2018-19, FY
2019-20 and FY 2020-21, and (iii). Northern Projects Limited and
Bhatat Oil & Chemical Industries Limited for FY 2015-16, FY
2016-17, FY 2017-18, FY 2018-19, and FY 2019-20 were notfiled by

the aforesaid companies as the concerned Petitioner Companies

e CERE—— \
: ) \ e ey gompa;,
Do ERTERE 25 ?‘r&@&\
! -‘-'f.'_ . . - ‘,x; : ; .'_— .n‘:; l‘
b T e e L g{.‘u 3

Sescg F“"y{:

“\\ e 7 =0 TOBE TRUE Copy



22'| P'age

g4

l'b.
-

were under the bonafide impression that this was not requiired
because there was no operation reported in Bharat Oil &
Chemical Industries Limited during the aforesaid financial years.
However, the Petitioner Companies undertake and are ready and
willing to resolve the issue and pay any additional fees/charges
as may be levied by the Registrar of Companies in accord ance

with the law.

(k) Paragraph No. 2(1) of RD Affidavit:

O

The Transferor Company, Northern Projects Limited has not filed
its financial statement for 2019-20 as yet although the due date for
filing the same under section 137 of the Companies Act, 2013
elapsed long back. The company is in running default. Further in
absence of the latest financial statement, no observation can be
drawn by this deponent on the state of affairs of the company.

Paragraph No.153 of rejoinder:

The Financial Statements of Northern Projects Limited for the
financial year 2019-20 were filed timely through Form AQC-4
NBFC (IND-AS) on 20th October 2020 vide SRN: R67868943. The

- copy of the financial statement of Northern Projects Limited for

the financial year 2019-20, Form AOC4 NBFC (IND-AS) dated
20th October 2020 along with the SRN proving the filing of the
same are annexed with the rejoinder affidavit.

Paragraph No. 2(m) of RD Affidavit:

The Transferor companies, Tea Time Limited, Neptune Exports
Limited and Northern Projects Limited did not disclose the

particulars of related parl:y transactions in the Notes on. Accounts
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in the financial statements for 2020-21 and earlier years although
in the Auditors' Report it was stated that such disclosure is made
in the Notes on Accounts.

Paragraph No.14 of rejoinder:

The Transferor Companies namely Tea Time Limited, Nep tune
Exports Limited and Northern Projects Limited have disclosed
the particulars of related party transactions in the notes on
accounts in the Financial Statements for the financial year 2020-
21; the same are reflected from note 17, note 19 and note 17(c),
respectively, of the notes on accounts in the Financial Staternents
for the financial year 2020-21 of Tea Time Limited, Neptune
Exports Limited and Northern Prlojects Limited, respectively.

(m)Paragraph No. 2(n) of RD Affidavit:
Company Secretaries of the Transferor companies, Tea Time
Limited, Neptune Exports Limited and Northern Projects Limited
resigned as follows:-
i) Tea Time Ltd- Ankita Agarwal resigned on 31.03.2021
ii) Neptune Exports Ltd- Rashmi Singh Yadav resigned on

15.03.2021
{if)Orient International Litd- Narayan Baheti resigned on
09.04.2021
iv)Northern Projects Ltd- Ranu Dey Talukdar resigned on
| 28.02.2021

The companies are mandated to have Whole Time Company

Secretaries in terms of section 203 of the Companies Act, 2013
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but all these companies have been avoiding having Company
Secretaries for many months and now proceeding to get
merged with the Transferee Company to drop curtain on the
serious running violation. The companies are liable for penal
consequences along with their officers under section 203(5) of
the Companies Act 2013. Hence before completion of
Adjudication proceedings under section 454 of the Companies
Act 2013 the merger may be kept in abeyance.

Paragraph No.15 of rejoinder:;

Although the Company Secretaries of the Transferor Companies
namely, Tea Time Limited, Neptune Exports Limited, Orient
International Limited, and Northern Projects Limited had
resigned on 31st March 2021, 15th March 2021, 9th April 2021, and
28th February 2021, respectively, the said casual vacancy created
on the resignation of company secretaries for the aforesaid four
companies were filled in by the Board of Directors of the
respective companies within 6 (six) months in terms of Section
203(4) of the Companies Act, 2013 in the following manner: -
a. For Tea Time Limited, Ms. Harshita Changlani was
appointed with effect from 23w September 2021.
b. For Neptune Exports Limited, Ms. BhagyashreeHirawat was
appointed with effect from 15 September 2021.
c¢. For Orient International Limited, Ms. Somya Chaturvedi was
appointed with effect from 7th October 2021.
gi.’ For Northern Projects Limited Ms. Neha Mehra was
appointed with effect from 12th August, 2021.




It is pertinent to mention that the details of the resignation and
appointment of the aforementioned Company Secretaries were
also filed with the Registrar of Companies. Therefore, there is no
violation by the Petitioner Companies that warrant adjudication

under section 454 of the Companies Act, 2013.

(n) Paragraph No. 2(0) of RD Affidavit:

The Transferor Company, Northern Projects Limited did not file
its financial statements for 2015-16, 2016-17, 2017-18, 2018-19 in
XBRL format violating Rule 12(2) of The Companies (Accounts)
Rules 2014 and The Companies (Filing of documents and forms
in extensible business reporting language) Rules 2015. The
company is liable for penal consequences along with its officers
under section 203(5) of the Companies Act 2013. Hence before
completion of Adjudication proceedings under section 454 of the
Companies Act 2013 the merger may be kept in abeyance.

Paragraph No.16 of rejoinder:

The Transferor Company namely, Northern Projects Limited is an
NBFC registered with the Reserve Bank of India. Therefore, in
terms of the second proviso to Rule 3(1) of the Companies (Filing
of Documents and Forms in Extensible Business Reporting
Language) Rules, 2015 Northern Projects Limited is exempt from
filing Financial Statements in XBRL Format under the said Rules.
Considering the aforesaid, Northern Projects Limited or its
officers are not liable for penal consequences under the provisions

of the Companies Act, 2013 or otherwise.




(o) Paragraph No. 2(p) (q) and (r)of RD Affidavit:

The Transferor Company, Neptune Exports Ltd, reported in its
balance sheet as at 31.3.2021 “ Advance to others” Rs.980.50 lakhs
and “Receivables” Rs 126.65 lakhs summing up to Rs. 1107.15
lakhs which was 58% of the total assets of the company; the
Transferor company, Orient International Ltd, reported in its
balance sheet as at 31.3.2021 “other Advance” Rs.360.25 lakhs
which was 58% of the total assets of the company; the Transferor
company, Tea Time Ltd, repdrted in its balance sheet as at
31.3.202 1 “other Advance” Rs.2077.25 lakhs which was 86 % of
the total assets of the company. But contrary to the provisions of

schedule ITI to the Companies Act 2013 no disclosure of the nature

of such advance and receivable was made. Consequently, not

only provision of the Companies Act was violated, disclosure of
crucial feature of the state of affairs of the company was
concealed. As a result, this deponent is not in a position to have
comprehensive observation regarding the state of affairs of the
said companies for drawing up the representation under section
230(5) of the Companies Act 2013. Once the companies disclose
the particulars of the said items this deponent can prepare the
representation.

Paragraph No.17 of rejoinder:

The amounts mentioned under the head ‘Other Advance’ and/or
‘Other Receivables’ in the Balance Sheets for the Financial Year
epciihg on 31.03.2021 of Tea Time Limited, Neptune Exports
Limited, and Orient International Limited are in the nature of

trade advances. It is submitted that the concerngd Petitioner
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Companies have duly made proper disclosures in their Balance
Sheets in respect of the amounts mentioned under the head ‘other
advance’ and/or ‘Other Receivables’ in terms of schedule IXI of
the Companies Act, 2013 in the following manner:-

i. For Petitioner Company No.3 i.e, Neptune Exports Ltd. in Note
No. 5 & Note No. 6 as follows:-
Note: 5: Non-Current: Loans and Deposits - As on 31t Maxch,

2021
At amortised cost Wnsecured, | Amountin
Considered Good Rs.
Security Deposits 32,212
Advance to Others 98,050,000
Total 98,082,212
Note: 6: Other Non-Current Assets - As on 31st March, 2021
Unsecured, Considered Good Amount in Rs.
Other Receivables 12,665,530
Total 12,665,530

ii. For Petitioner Company No.2 i.e., Orient International Limited in

Note No. 4 as follows:-Note; 4 Non-Current: Loans and Deposits

-As on 31st March, 2021
Unsecured, Considered Good Amount in Rs.
Other Advances 36,025,000
Total 36,025,000

iii. For Petitioner Company No.l, i.e.,, Tea Time Limited in Note No.

4 as follows:
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Note: 4 : Non-Current: Loans and Deposits - As on 31st March,
2021

At amortised cost Amount in Rs.
Unsecured, Considered

Good

Other Advances 207,725,000
Total 207,725,000

(p) Paragraph No. 2(s) of RD Affidavit:

It is submitted that the Transferor Company M/s Northern
Projects Limited is registered with RBI as NBFC. The Reserve
Bank of India vide its letter dated 03/12/2020 issued its
approval/no objection to the proposed merger of the Company
with Non-NBFC petitioner companies including transferee
Company M/s Hindusthan Udyog Limited. HoOwever, it is
stated in the said letter that the said approval is valid for six
months from the date of issue of that letter i.e. six months from

03/12/2020.

Paragraph No.18 of rejoinder:

One of the Transferor Companies namely, Northern Projects
Limited is registered as an NBEC with the Reserve Bank of India.
The Reserve Bank of India vide its letter dated 3rd December 2020
conveyed its no-objection to the proposed Scheme of
Amalgamation. The said no-objection was valid for six months
from the date of issue of that said letter, the Company Application
of fitst motion was, therefore, filed within eight weeks (i.e. within
six months) from the date of issue of the said no-objection from

the Reserve Bark of India. Therefore, the date of issuance of the
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said no objection puts no embargo on the approval of the Scheme
of Amalgamation.

Further, the Petitioner Companies have, once again, issued
notices dated 5th April 2021, 12th Aungust, 2021 and 4th
December, 2021 under section 230(5) of the Companies Act, 2013
along with all the accompanying documents including a copy of
the Scheme and statement under the provisions of the Companies
Act, 2013 to the Reserve Bank of India. The Petitioner Companies
have also written e-mails dated 16th December, 2021 and 22nd
December 2021 to RBI for their representation, if any. However,
the Petitioner Companies have received no representation from
them on this behalf. The emails dated 16%December, 2021 and
22nd December 2021 sent to the Reserve Bank of India are part of
rejoinder affidavit.

(q) Paragraph No. 2(1) of RD Affidavit:

1t is submitted that this deponent has received some letters from
the Income Tax Department staling therein some outstanding
demand against the Petitioner Company namely M/s Tea Time
Limited for 5(five) Assessment years 2009-10 u/s 143(la) for
Rs.26,27,187/-, 2010-11 u/s 143(3) for Rs.9,37,820/~, 2014-15 u/s
143(la) for Rs.6,60,990/-, 2012-13 u/s 220(2) for Rs.22221- and
2012-13 u/s 271()(c) for Rs.9,78,521 /- of the I T Act, 1961 and also
stated unless and until the above demand paid by the Assessee,
the Income Tax Department has objection for amalgamation of
a_bbire Company. (Letter no. DCIT.Circle-4(1)/Kolkata/MCA/
202122 dated 10/12/2021 and letter no. DCIT.Circle-
4(1)/Kolkata/ MCA/2021-221158 dated 18/08/ 2021) and M/s
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Neptunie Exports Limited for Rs.1,33,190/- for AY. 20 171-12
(letter no. DCIT.Circle 4(1)/Kolkata/MCA/ 2021-22 dated 101
121 202 1) both are Transferor Companies. However, one letter
no. DCIT/ Circle- 4(1)/Kolkata/MCA/202 1-22 dated 10/
1212021 received in the matter of M/s Northern Projects Limited,
wherein it is stated that as per their system record, no outstanding
demands exist and therefore, they have no objection for
amalgamation for the above company.

Paragraph No.19 of rejoinder: *

Regarding the outstanding demand of Rs.1,33,190/ - of Neptune
Exports Limited for the AY 2011-12 [letter no. DCIT.Cixcle-
4(1)/Kolkata/MCA,/2021-22 dated 10th December, 2021], the
same has been adjusted against the refund receivable by Neptune
Exports Limited for AY 2017-18. In furtherance thereto, Neptune
Exports Limited has duly responded to the Income Tax
Authorities by its letter dated 31st January, 2022 confirming the
aforesaid adjustment made by the Income Tax Authorities with
regard to the outstanding demands for AY 2011-12. The orders
received u/s 143(1) for said Assessment Years which shows
adjustment of outstanding demand of Rs. 1,33,190 against Refund
and the letter dated 31stJanuary, 2022 jssued by Neptune Exports
Limited to the income tax authorities are on record.

With regard to the observation made by the Ld. Regional Director
agamst the Petitioner/Transferor Company No.l, i.e.,, Tea Time
L1n‘uted itis humbly submitted that the pending demand, if any,
will be continued against the Transferee Company in accordance
with law as stated in clause 7.4 and 7.5 of the Scheme, As per
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clause 7.4 of the Scheme of Amalgamation, all the liabilities of the
Transferor Companies shall become the liabilities of the
Transferee Company. And in terms of clause 7.5 all the legal,
taxation or other proceedings, whether civil or criminal by or
against the Transferor Companies shall be continued and
enforced by or against the Transferee Company as effectually and
in the same manner and to the same state extent as if the same
had been instituted by or against, as the case may be, the

transferee company from the appointed date.

8. Heard submissions made by the Ld. Counsel appearing for the

Petitioner Companies and the RD. Upon perusing the records and

documents in the instant proceedings and considering the submissions, we

allow the petition and make the following orders:-

THIS TRIBUNAL DOTH ORDER
(a) the Scheme of Amalgamation mentioned in paragraph I of the
petition, being Annexure “A” hereto, is hereby sanctioned by this
Tribunal with the Appointed Date fixed as 01.04.2019 (Appointed
Date’) on Tea Time Limited, the Transferor Company No.1, Orient
International Limited, the Transferor Company No.2, Neptune
Exports Limited, the Transferor Company No.3, and Northern
Projects Limited, the Transferor Company No.4 with Hindusthan
Udyog Limited the Transferee Company, their respective

shareholders and creditors and all concerned;




(b) all the property, rights and powers of the Transferor Compandes,
including those described in the Schedule of Assets herein, be
transferred from the said Appointed Date, without further act or
deed, to the Transferee Company and, accordingly, the same shall
pursuant to Section 232(4) of the Companies Act, 2013, be
transferred to and vest in the Transferee Company for all the estate
and interest of the Transferor Companies therein but subject
nevertheless to all charges now affecting the same, as provided in

the Scheme; \

(c) all the debts, liabilities, duties, and obligations of the Transferor
Companies be transferred from the said Appointed Date, without
further act or deed to the Transferee Company and, accordingly, the
same shall pursuant to Section 232(4) of the Companies Act, 2013,
be transferred to and become the debts, liabilities, duties, and

obligations of the Transferee Company;

(d) the employees of the Transferor Companiesshall be engaged by the

Transferee Company, as provided in clause 7.6 of the Scheme;

() all proceedings and/or suits and/or appeals now pending by or
against the Transferor Companies be continued by or against the

Transferee Company, as provided in the Scheme;




() The Transferee Company do without further application issue and
allot to the shareholders of the Transferor Companies, the shares in
the Transferee Company to which they are entitled in texms of the

Scheme;

(g) leave is granted to the Petitioners to file the Schedule of Assets of
the Transferor Companiesin the form as prescribed in the Schedule
to Form No.CAA?7 of the Companies (Compromises, Arrangements,
and Amalgamations) Rules, 2016 within three weeks from the date

of receiving a copy of this order;

(h) The Transferor Companies and the Transferee Company shall each
within thirty days of the date of the receipt of this order, cause a
certified copy thereof to be delivered to the Registrar of Companies
for registration and on such cérti.fied copies being so delivered, the

Transferor Company shall be dissolved without winding up.

9. The Petitioners shall supply a legible printout of the Scheme and
schedule of assets in an acceptable form to the Registry and the Registry
will append such printout, afterverification, to the certified copy of the

order.

10. Company Petiton (CAA) No.181/KB/2021 is disposed of
accordingly.
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Witness:

Mr. Rajasekhar V.K., Hon'ble Member (Judicial) and Mr. Balraj Joshi,
Hon'ble Member (Technical), at Kolkata aforesaid the 09t day of Maxch
2022,

Ms. Swati Dalmia, Advocate on record for the petitioners.

i

SCHEDULE OF ASSETS
First Part ~ Part-I
(As per annexure)
Second Part - Part-11
(As per annexure)
Third Part - Part-IIX

(As per annexure)

LW

Joint Registi:ar
National Company Law Tribunal
Kolkata Bench
Dated: the llc,ﬁ‘/ day of March, 2022,
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1.

1.1

1.2

. SCHEME OF AMALGAMATION
UNDER SECTIONS 230 TO 232 OF THE COMPANIES ACT 2013
BETWEEN
TEA TIME LIMITED (“TRANSFEROR COMPANY 17}
AND
ORIENT INTERNATIONAL LIMITED ("TRANSFEROR COMPANY 2”)

AND

NEPTUNE EXPORTS LIMITED (“TRANSFEROR COMPANY 3"}
AND

NORTHERN PROJECTS LIMITED {"TRANSFEROR COMPANY 4%}

AND

HINDUSTHAN UDYOG LIMITED ("TRANSFEREE COMPANY*)
AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

\

BACKGROUND AND DESCRIPTION OF COMPANIES

Tea Time Limited (Transferor Company 1), is a public company incorporated under
the Companies Act, 1956, having its registered office at Trinity Plaza, 3« Floor,
84/1A, Topsia Road (South), Kolkata - 700046, The Corporate Identification Number
of the Transferor Company 1 is LO1132WB1979PL032246 and is inler-alia engaged in

following businesses:

1. To buy, sell, import, export, blend, package, process, mix various kinds of tea
including leaf ten, dust tea, instant feq, fen bags and to do the same in India or
elsewhere individually or in collaboration witl others.

2. To carry on the business of owning, managing, operating, taking on lense, developing
tea gardens and fea plantations and also lo produce, cultivate, sell, purchase,
manifachure all kinds of planiation products and generally to deal in all kinds of
plantation products, forest products and various kinds of crops inchiding rubber,
shellac, timber, coffee, cocon and cinchona among otlers and to do the same in India
or elsewhere,

3. To carry on the business of ware housing, transporting, storing tea and olher
commodities and also to act as comumission agents, auctioneers, distributors, and
recognized export house.

The Equity Shares of the Transferor Company 1 are listed on BSE Limited and
Calcutta Stock Exchange.

Orient International Limited (Transferor Company 2), is a public company

incorporated under the Companies Act, 1956, having its registered office at Trinity
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Plaza, 3rd Floor, 84/1A, Topsia Road (South), Kolkata - 700046, The Corporate
Identification Number of the Transferor Company 2 is L27310WB1981PLC034139 and

is inter-alia engaged in following businesses:

To carry on the business of casting, forging, rolling, refining, smelting, altering,
improving, buying, selling, importing, exporting, manufacturing and otherwise denling
in lron & Steel all forms, shapes and sizes and alloys Hhereof and of owning, operating
and managing mini-steel plants,

To carry on the business of casting, forging, rolling, refining, smelting, allering,
improving, buying, selling, importing, exporting, manufacturing and otherwise dealing
in aluntintam, copper, zinc and other met::fs and alfoys.

To carry on the business of manufacturing, buying, selling and otherwise denling in
material handling equipments, conl ntining equipments and other engineering goods and
to act as boiler makers, mill, wrights, smiths metallurgists and mechanical engineers.

The Equity Shares of the Transferor Company 2 are listed on Calcutta Stock
Exchange and Delhi Stock Exchange.

Neptune Exports Limited (Transferor Company 3), is a public company
incorporated under the Companies Act, 1956, having its registered office at Trinity
Plaza, 3+ Floor, 84/1A, Topsia Road (South), Kolkata - 700046. The Corporate
Identification Number of the Transferor Company 3 is L51909WB1982PLC034424

and is infer-alia engaged in following businesses:

To earry on the business of intporters, exporters, recognised export house, indenting
agents and commission agents in connection with export - import business of various
goods and articles and fo carry on the above aclivity in Indin or elsewhere either
individually or in collaboration witlt others.

To carry on the business of packaging, purchasing, selling and generally dealing in all
kinds of goods and articles in connection with export import business and to act as
retailers, wholesalers, godown Keepers, stockists, aratdars or agents in connection with
the above trade.

To carry on the business of buying, selling, importing exporting and otherwise, dealing
in silk and silk products of every description, leather and leather goods of every kind,
“ordinary ten, dust ten, packaged ten, tea bags and other kinds of tea and to do the same in
India or elsewhere either individually or in collaboration with others.
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The Equity Shares of the Transferor Company 3 are listed on BSE Limited and

Caleutta Stock Exchange.

Northern Projects Limited (Transferor Company 4), is a public company

incorporated under the Companies Act, 1956, having its registered office at Trinity
Plaza, 3« Floor, 84/1A, Topsia Road (South), Kolkata - 700046. The Corporate
Identification Number of the Transferor Company 4 is L45400WB1983PLC035987

and is infer-alin engaged in following businesses:

(1)

(2)

&)

#)

To carry on the business of manufachurets, importers, exporters and founders of ferrous
and non-ferrous metnls, sheet melal workers, wechanical, structural, electrical and
melallurgical engineers, to carry on He work of cast Iron foundry for the manufactiere of
all types of pipes and pipe-fittings, water reservoirs, drainage requisites Incliuding
manhole franes and covers, gratings and ladders, cast-iron-sanitary appliances and
Sittings including flushing cisterns, bath-tubs, wash-basins, cast iron building requeisite
including railing, spiral stairs, ladders, ventilators ornamental window-frames, pillars,
agricultural implements including clhoppers, ploughs, cast iron, railway casting
including sleepers, fish-plates, wheels and other fittings, houseliold requisites and
utensils including cooking pans, containers, «coal mining ‘and engineering requisites
including pinions, tube-wiicels, prump parts and other general and special castings.

To carry on the work of mechanical and electrical engineers and to run a workshop to
undertake and exccute all types of mechanical and structural jobs of manufacturing,
Jabrication and erection of buildings and articles and to do various types of sheets, metal
work including manufacturing and construction of storage tanks, buckets, drunis,
varions types of containers and other similar items that may be easily marketable.

To carry on the business of financing Industrial Enterprises whether by way of making
lonns or advances to or subscribing to the capital of Private Industrial Enterprises in
India,

To invest, buy, sell, transfer, hypothecate and dispose of any shares, stocks, securities,
properties, bonds or any Government/Locnl Authority bonds & certificates, debentures
whether perpetual or redeemable and debenture-stocks.

The Transferor Company 4 is a Non-Banking Financial Institution, registered with
the Reserve Bank of India vide Certificate of Registration dated 16% May, 1998

bearing registration no. 0502409,

The Equity Shares of the Transferor Company 4 are listed on BSE Limited and
Calcutta Stock Exchange.
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Hindusthan Udyog Limited (Transferee Company), is a public company
incorporated under the Companies Act, 1956, having its registered office at Trinity
Plaza, 3% Floor, 84/14A, Topsia Road (South), Kolkata - 700046, The Corporate
Identification Number of the Transferee Company is L27120WB1947PLC015767 and

is inter-alia engaged in following businesses:

To carry on the business of steel fabrication, iron founders, cast iron castings, die &
pressure die castings, and to run, operate, steel foundries, mini steel plant and to
manufuctire, buy, sell, exchange, refine, smell, prepare, work, alter, inprove, import,
export and otherwise deal in round, square, flat steel or sheets, deformed bars, machine,
parts, buckets, corrugated sheets, screws, bolts, nufs, nails, rods, plates, tubes, bends,
sockets, flanges, fitlings, tees, beams, jm's}s, tools, implentents, torsteel, torkari and other
articles and things made of iron, steel and other metals,

To carry on Hie business of mechanical engineers and manufacturers of agricultural
implements and other machinery, tools makers, brass founders, metal workers, boiler
niakers, mill wrights, nachinists, iron and steel converters, smiths and general irovt and
steel processors, wire-drawers, galvanisers, enanellers, electroplaters, tin plate makers,
boiler tmakers, anodisers, mettalaurgists and fron mosters,

To purchase, take on lense or otherwise acqtiire any iron and steel manufactiring wrnit or
units, iron foundries, workshop, rolling wills, steel casting sheds, are firnaces, wire
drmwing units and other going concern dealing in metnls and minerals.

To carry on the business or businesses of manufacturers, importers and exporiers of and
denlers in sheet metals (ferrous and non-ferrous) and sheet metal articles and in ferrous
and non-ferrous castings of all kinds and in particular galvanised buckets, fire buckets,
ballt tubs, mugs, drums, lanks, tin confainers, and other articles for carrying or storing
water, oil and other materials, solid or liguid, suit cases, trunks, boxes, tables, chairs,
ghelves, almtirahs, safe, and other kind or steel, and metal furniture, chimneys, pipes,
ridgings, ventilators roofings, dust-bins, hand carts, municipal carts, and all such other
articles, pans, rice bowls, cooking pots and hollow wares of all kinds; cooking stoves of all
description. and their accessories, cast iron pipes and fittings, railings, stair cases,
ventilators and all building materials, nanhole covers, surface boxes, cisterns, weights
and castings of all description, big and swall, chilled and mallenble castings, special alloy
castings, steel castings, gun-metal, copper, brass and alluminium castings and foundry
warks of all kinds; hurricane lanterns and other kinds of lanterns and lamps and all their
parts and accessories, oil stoves, gas stoves and other kinds of stoves, cookers, torches,
batteries and all their paris anti accessories, gates and railings, collapsible gates and
grills, stairs, columns, trusses, metal doors and windows and other buildings materials,
bolts and nuts, rivets, washers, wire nails, screws, hinges, hook bolls, tower bolts,
dogspikes, signnling materinls and raifway carringe and wagon fittings, and die and
press work of all kinds rods, bars, wires, sheets and all kinds of ferrous and non-ferrous
rolling works, mill, factory, tea garden and colliery requisites of all kinds.

. . To carry on the blisiness of cultivating, graw:'ng,'processfng, blending, packing ten and

to sell, dispose of export, import and otherwise deal in ten either in its row or manu-
Sactured state either in whole sale or retail either in packed or loose fornt.
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6. Tocarry on the business of public carriers, transporters and carrier of goods, passerigers,
merchandise and olfwr products and goods and luggnge of all kinds and description in
any parl of India and elsewhere on land, water and air by any conveyances whatscever.

7. To buy, sell, deal in or to act as diskributors, stockists, importers, exporters, area

representatives, manufacturers agents, wiole selling agents for alf kinds of building and
construction minterials, machineries and tools, stores, hardware items, tea-garden
itmplenients and stores including pig iron, hard coke, conl, G. C. Sheets, asbestos shieets,
R. C. Posts, CTC segments, Cement, wire, fencing, hoop iron, pallets, chests and various
otier merchandise whether produced In Indin or elsetohere,

The Equity Shares of the Transferee Company are listed on BSE Limited and Calcutta
Stock Exchange. '

DESCRIPTION OF THE SCHEME

This Scheme provides, infer alia, for the amalgamation of the Transferor Companies
into the Transferee Company, by way of merger by absorption and dissolution of the
Transferor Companies without winding up and the consequent issuance of the
Transferee Company Shares (as defined hereunder) in accordance with the Share
Exchange Ratio (as defined hereunder) to the Eligible Members (as defined
hereunder) in respect of each share of the Transferor Companies held by them in
accordance with this Scheme (“Amalgamation”) and Sections 230 to 232 along with
other relevant provisions of the Act and in compliance with the provisions of the
Income Tax Act, 1961.

The Amalgamation of the Transferor Companies into the Transferee Company shall
be in full compliance with the conditions relating to “amalgamation” as provided
under Section 2(1B) and other related provisions af the Income Tax Act, 1961 such
that, infer alia:

@ all the properties of the Transferor Companies, immediately before the
Amalgamation, shall become the properties of the Transferee Company, by
_ virtue of the Amalgamation;

*
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(i) all the liabilities of the Transferor Companies, immediately before the
Amalgamation, shall become the liabilities of the Transferee Company, by

virtue of the Amalgamation; and

(iify  shareholders holding at least three fourths in value of the shares in the
Transferor Companies, will become shareholders of the Transferee Company

by virtue of the Amalgamation.

PURPOSE AND RATIONALE FOR THE SCHEME OF ARRANGEMENT/

AMALGMATION \

The Board of the Transferor Companies and the Transferee Company are of the
opinion that the proposed arrangement between the Transferor Companies with
the Transferee Company will be for the benefit of all the companies in the

following manner:

a) The amalgamation will enable pooling of resource of the companies involved
in the amalgamation to their common advantage, resulting in more productive
utilization of such resources, cost and operational efficiencies which would be

beneficial for all stakeholders.

b} The amalgamation would resultin the creation of a Transferee Company with
larger asset base and net worth with strong financials enabling further growth and
development of the Transferee Company and enable it to withstand with the

growing competition in the market scenario.

c) The proposed amalgamation will result in reduction in overhead and other
expenses, reduction in administrative and procedural work and -eliminate
duplication of work and will enable the companies concerned to effect internal

economies and optimize productivity.

d) If the proposed amalgamation comes into effect then it will strengthen the
credibility of the Transferee Company with the financial institutions, banks and
general public and which would eventually benefit the shareholders of the

Transferee Company and the Transferor Companies.
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There is no likelihood that interest of any sharcholder or creditor of any of the

Transferor Companies or the Transferee Company would be prejudiced as a result of

the Scheme. The Scheme of Arrangement/Amalgamation will not impose any

additional burden on the members of the Transferor Companies or the Transferce

Company.

This Scheme is divided into the following parts:

(0

(i)
(iif)

Part I which deals with the introduction and definition, and sets out the share

capital of the Transferor Companie}s and the Transferee Company;
Part Il which deals with the Amalgamation; and
Part HI which deals with the general terms and conditions applicable to the

Scheme.

PART

DEFINITIONS

In this Scheme, unless repugnant to the meaning or context thereof, the following

expressions shall have the following meaning:

()

(b)

()

“Act” shall mean the Companies Act, 2013 as amended from time to time,
and shall include any other statutory re-enactment thereof, read with all
surviving and applicable provisions of the Companies Act, 1956 and shall
include all rules, regulations, circulars, notifications, guidelines made or

issued in relation thereto, from tme to ime.

“Amalgamation” shall have the meaning ascribed to it in Clause 2,1 above.

“Applicable Law” shall mean any applicable law, statute, ordinance, rule,

" . regulations, guideline or policy having the force of law, of any governmental

authority.
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0

()
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{8)

()

“Appointed Date” shall mean 18 April, 2019 or such other date as maybe
approved by the National Company Law Tribunal, Kolkata Bench or such

other appropriate authority.

“Board” in relation to any of the Transferor Companies and the Transferee
Company, as the case maybe, means the Board of Directors of such company
and shall, where applicable, include a duly authorized committee of the
Board.

“Effective Date” means the date on which certified copies of the order of the
National Company Law Tribunal or any appropriate authority sanctioning
this scheme of Amalgamation under the applicable provisions of the Act are

filed with the Registrar of Companies.

“Eligible Member” shall mean the person whose name appears in the
register of members of the Transferor Companies and/or whose name
appears as the beneficial owner of the shares of Transferor Companies in the

record of depositories on the Record Date.

“NCLT" shall mean the National Company Law Tribunal at Kolkata, West
Bengal.

“Record Date” shall mean any date after the Effective Date to be fixed by the
Board of the Transferee Company for issuing shares of the Transferee

Company to the shareholders of the Transferor Companies.
“SEBI” means the Securities and Exchange Board of India.

“SEBI Listing Regulations” means the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and shall include any statutory

- modification, amendment, and re-enactment thereof for the time being in

force or any ‘act, regulations, rules, guidclines, etc,, that may replace such
regulations, .
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(i) “SEB1 Scheme Circular” means the SEBI Circular dated March 10, 2017
bearing reference number CFD/DIL3/CIR/2017/21, as amended or replaced

from time to time,

(3} “Share Exchange Ratio” shall have the meaning as ascribed in paragraph
9.1(ii) of the Scheme.

(k) “Transferor Companies” shall mean and include Transferor Company 1,

Transferor Company 2, TransferonCompany 3 and Transferor Company 4.

()] “Transferee Company Shares” shall mean fully paid up equity shares of the
Transferee Company each having a face value of Rs. 10/- and one vote per
share.

{m) “Transferor Companies Undertaking” means and includes:
(i) All properties and assets, both movable and immovable, including
liabilittes of the Transferor Companies immediately before

amalgamation;

(ii) Without prejudice to the generality of the foregoing clause and subject to
the provisions of the Scheme, the said undertaking shall include the
entire business and all the properties and assets, movable or immovable,
real or personal, corporal or incorporeal, in possession or reversiom,
present or contingent or whatsoever nature and wheresoever situated
including furniture & fixtures, office equipment, air conditioners,
electrical fittings, vehicles, leasehold improvements, computer software,
current assets, sundry debtors, cash and bank balances, loans and
advances, motor car, powers, authorities, allotments, approvals and
consents, licences, registrations, coniracts, engagements, arrangements,
rights, titles, interest, benefits and advaniages belonging to or in the
.ownership, power or possession and in the control of or vested in or

granted in favour of or enjoyed by any of the Transferor Companies
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" including but without being limited to all trademarks, trade names, and
other industrial rights of any nature whatsoever and licences in res pect
thereof, right to use and avail telephones, telexes, internet, facsim.iles,
connections, installations, utilities, electricity and other services, resexves
and provisions, funds and benefit of all agrecments, contracts andl all
other interest, duties and obligations of the Transferor Companies or
which the Transferor Companies are entitled to and all debts, paper,

documenis and records relating to the above.
. : . .
In this Schéme, unless the context otherwise requires:

(2) reference to persons shall include individuals, body corporates (wherever

incorporated), unincorporated associations and partnerships;

(b)  the headings are inserted for ease of reference only and shall not affect the

construction or interpretation of this Scheme;
() words in the singular shall include the plural and vice versa;

(d)  any reference in the Scheme to “upon the Scheme becoming effective” or

“effectiveness of the Scheme” shall mean the Effective Date; and

{e) all terms and words not defined in this Scheme shall, unless repugnant or
contrary to the context or meaning thereof, have same meaning prescribed to

them under the Act and other Applicable Laws.

Date of taking effect and Operative Date

Upon the occurrence of the Effective Date, the Scheme set out herein, its present form
or with any modification(s) approved or imposed or directed by NCLT or any other
appropriate authority, shall become operative with effect from the Appointed Date,

10




6, SHARE CAPITAL

(i) The share capital structure of the Transferor Company 1 as on March 31, 2019 is as

follows;

29,03,919 equity shares of INR 10/- each .

PARTICULARS AMODUNT (in INR)
Authorized Share Capital
30,00,000 equity shares of INR 10/- each 3,00,00,000
Issued, Subscribed and Paid-Up Share Capital
2,90,39,190

(if) The share capital structure of the Transferor Company 2 as on March 31, 2019 is as

follows:

22,00,000 equity shares of INR 10/- each.

PARTICULARS AMOUNT (in INR)
Authorized Share Capital '
22,00,000 equity shares of INR 10/- each. 2.20,00,000
Issued, Subscribed and Paid-Up Share Capital
. 2,20,00,000

(iif) The share capital structure of the Transferor Company 3 as on March 31, 2019 is as

follows:

30,00,000 equity shares of INR 10/- each,

PARTICULARS AMOUNT (in INR)
Authorized Share Capital
30,00,000 equity shares of INR 10/- each. 5/00,00,000
Issued, Subscribed and Paid-Up Share Capital
3,0,00,000

11
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(iv) The share capital structure of the Transferor Company 4 as on March 31, 2019 is as

follows:

: PARTICULARS AMOUNT (in INR})
Authorized Share Capital
22,50,000 equity shares of INR 10/~ each. 2,25,00,000
Issued, Subscribed and Paid-Up Share Capital
2,20,50,000

22,05,000 equity shares of INR 10/- each.

i

(v) The share capital structure of the Transferce Company as on March 31, 2019 is as follows;

7.

71

PARTICULARS AMOUNT (in INR)

Authorized Share Capital
485,00,000 equity shares of INR 10/- each. 48,50,00,000
60,00,000 10% Cumulative Redeemable Preference Share 6,00,00,000
of INR 10/- cach.

TOTAL 54,50,00,000
Issued, Subscribed and Paid-Up Share Capital

7.17,67,250

71,76,725 equity shares of INR 10/- each.

NB: Inn addition to the aforesaid, the Transferee Company las also issued 60,00,000 10%
Cumulative Preference Share of INR 10/- each.

PART -~ II

AMALGAMATION, TRANSFER & VESTING OF UNDERTAKING

Transfer
With effect from the Appointed Date and upon the Scheme becoming effective on the

Effective Date, the transfer and vesting of Transferor Companies Undertaking
including all its properties, assets and liabilities of whatsoever nature shall under the
provisions of Section 230 to 232 of the Act and pursuant to order(s) of the NCLT or
any other appropriaté authority sanctioning the Scheme and without any further act,

instrument, deed, matter or thing, stand transferred and vested in and/or deemed to

12




7.2

be transferred to and vested in Transferce Company so as to become the
undertaking, properties, assets and Habilities of the Transferee Company in
accordance with the Section 2(IB) of the Income Tax Act, 1961, in the following

manner:-

Transfer of Assets:

(i) With effect from the Appointed Date and upon the Scheme becorning
effective, all the estates, assets, properties, rights, claims, title, interest and
authorities including accretions and appurtenances of the Transferor
Companies Undertaking, of whatsoever nature and wherever situated,
whether or not included in the books of the concerned Transferor Companies
shall subject to the provisions of this Clause 7.2 in relation to the mode of
vesting and pursuant to Sections 230 to 232 of the Act and without any
further act, deed, matier or thing, be and stand transferred to and vested in or
shall be deemed to have been transferred to and vested in the Transferee
Company as a going concern so as to become as and from the Appointed
Date, the estate, assets, rights, claims, title, interest, authorities of the

Transferee Company.

(i)  With effect from the Appointed Date and upon the Scheme becoming
effective all the assets of Transferor Companies as are movable in nature
including but not limited to, stock of goods, sundry debtors, investments,
plants and equipment, motor vehicles, outstanding loans and advances,
insurance claims, advance tax, Minimum Alternate Tax (MAT), set-off rights,
pre-paid taxed, levies/liabilities, CENVAT/VAT credits/ GST credits, if any, :
with government, local and other authorities and bodies, customers and other
persons or any other assets otherwise capable of transfer by physical delivery
would get transferred by endorsement and delivery by vesting and
recordable pursuant to this Scheme, shall stand vested in Transferee
Company, and shall become the property and an integral part of Transferee
Company and, if required, appropriate governmental and registration

" authorities shall substitute the name of Transferee Company without any

13
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(iii)

further instrument, deed or act or payment of any further fee, charge or

securities.

In respect of such of the assets belonging to the Transferor Companies other
than those referred to in sub-clause (ii} above the same shall, as mnore
particularly provided in sub-clause (i) above without any further act,
instrument or deed, be transferred to and vested in and/or be deemed to be
transferred to and vested in the Transferee Company with effect from the

Appointed Date pursuant to the provisions of Section 230 to 232 of the Act,
\

7.3. Contracts, Deeds, Licenses etc.

(0

(iD)

Upon the coming into effect of this Scheme and subject to the provisions of
this Scheme, all contracts, approvals, subsidies, rights, claims, leases, tenancy,
liberties or other benefits or privileges, deeds, bonds, agreements, schemes,
licenses, permits, quotas, arrangements and other instruments of whatsoever
nature, to which any of the Transferor Companies is a party or to the benefit
of which the Transferor Companies may be eligible or for the obligations of
which the Transferor Companies may be liable, and which are subsisting or
have effect immediately before the Appointed Dale, shall continue in full
force and effect on or against or in favour, as the case may be, of the
Transferee Company and may be enforced as fully and effectually as if,
instead of the concerned Transferor Companies, the Transferee Company has

been a party or beneficiary or oblige thereto.

Without prejudice to the other provisions of this Scheme and
notwithstanding the fact that vesting of the Transferor Companies
Undertaking occurs by virtue of this Scheme itself, the Transferee Company
may, at any time after the coming into effect of this Scheme in accordance

with the provisions hereof, if so required under any law or otherwise, execute

- deeds (including deeds of adherence), confirmations or other writings or

tripartite arrangements with any party to any contract or arrangement to be

executed in order to give formal effect to the above provisions. The
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(i)

(iv)

Transferee Company shall, under the provisions of this Scheme, be deemed to
be authorized to exccute any such writings as a successor of the concerned
Transferor Companies and to carry out or perform all such formalities or
compliances referred to above on the part of the concerncd Transferor

Companies to be carried out or performed.

For the avoidance of doubt and without prejudice to the generality of the
foregoing, it is clarified that upon the coming into effect of this Scheme and
subject to Applicable Law, all consents, permissions, licenses, certificates,
clearances, authorities, powers of attorney given by, issued to or executed in
favour of any of the Transferor Companies shall stand transferred to the
Transferee Company as if the same were originally given by, issued to or
executed in favour of the Transferee Company, and the Transferce Company
shall be bound by the terms thereof, the obligations and dutics thereunder,
and the rights and benefits under the same shall be available to the Transferee
Company. The Transferee Company shall make applications to any

governmental authority as may be necessary in this behalf,

Without prejudice to the provisions of Clause 7.4 to 7.7, with effect from the
Appointed Date, all transactions between any of the Transferor Companies
and the Transferee Company, if any, that have not been completed, shall
stand cancelled.

7.4. Transfer of Liabilities

(B

With effect from the Appointed Date and upon the Scheme becoming
effective, all debts, liabilities, contingent liabilities, duties and obligations,
secured or unsecured, whether provided for or not in the books of accounts
or disclosed in the balance sheets of the Transferor Companies shall be
deemed to be the debts, liabilities, contingent liabilities, duties and

obligations of the Transferee Company as a going concern so as to become on

"and from the, Appointed Date, the liabilities of the Transferee Company by

virfue of and in the manner provided in this scheme,
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(iz)

(i)

(iv)

Without prejudice to the generality of the provisions contained herein,, all
loans raised after the Appointed Date but till the Effective Date and liabil ities
incurred by the Transferor Companies after the Appointed Date but tlL the
Effective Date for their operations shall be deemed to be of Transferee

Company.

The transfer and vesting of the Transferor Companies Undertaking, as
aforesaid, shall be subject to the existing securities, charges and mortgages, if
any, subsisting over or in respect of the property and assets or any part

thereof of the Transferor Companie‘%, as the case may be.

Provided that the securities, charges and mortgages (if any subsisting) over
and in respect of the part thereof, of Transferee Company shall continue with
respect to such asscts or part thereof and this Scheme shall not operate to
enlarge such securities, charges or mortgages to the end and intent that such
securities, charge and mortgage shall not extend or be deemed to extend, to
any of the other assets of Transferor Companies vested in Transferee

Company pursuant to the Scheme.

Provided always that this Scheme shall not operate to enlarge the security for
any loan, deposit or facility created by Transferor Companies which shall vest
in Transferee Company by virtue of the amalgamation of Transferor
Companies with Transferee Company and Transferee Company shall not be
obliged to create any further or additional security after the amalgamation

has become operative.

Transferee Company will, at any time after coming into effect of this Scheme
in accordance with the provisions hereof, if so required under any law or
otherwise, execute deeds of confirmation or other writings or arrangements

with any party to any contract or arrangements in relation to Transferor

" . Companies to which the concerned Transferor Company is party, in order to

give formal effect to the above provisions. Transferee Company shall, under

the provisions of this Scheme, be deemed to be authorized to execute any
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7.5

(v)

(vi)

such writings on behalf of the concerned Transferor Company and to carry
out or perform all such formalities or compliances referred to above on part

of Transferor Companies,

Loans or other obligations, if any, due cither between Transferee Company
and Transferor Companies or in between the Transferor Companies shall
stand discharged and there shall be no liability in that behalf. In so far as any
securities, debentures or notes issued by the Transferor Companies and held
by the Transferee Company and vice versa are concerned, the same shall,
unless sold or transferred by holdgr of such securities, at any time prior to the
Effective Date, stand cancelled and shall have no further effect.

Transferee Company will distribute the dividend as when declared on the
proportionate basis keeping in mind the allotment/ transfer of shares to the

shareholders of the Transferor Companies,

Legal, taxes and other proceedings

{®

(i)

Upon the coming into effect of this Scheme, all legal, taxation or other
proceedings, whether civil or criminal (including before any statutory or
quasi-judicial authority or tribunal or courts), by or against the Transferor
Companics, under any statute, pending on the Appointed Date, shall be
continued and enforced by or against the Transferee Company as effectually

and in the same manner and to the same extent as if the same had been

instituted by or against, as the case may be, the Transferee Company.

The Transferee Company shall have all legal, taxation or other proceedings
initiated by or against the Transferor Companies referred to in clause above
transferred to its name as soon as is reasonably possible after the Effective
Date and to have the same continued, prosecuted and enforced by or against

the Transferee Company, as a successor of the concerned Transferor

" Companies. ,
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7.6.

Employees

@

(i)

(i)

Upon the coming into effect of this Scheme, all employees of the Transferor
Companies shall become the employees of the Transferee Company, subject
to the provisions hereof without any break in their service and on the basis of
continuity of service and, on terms and conditions no less favourable than
those on which they are engaged by the concerned Transferor Company and
without any inferruption of service as a result of amalgamation. For the
purpose of payment of any compensation, gratuity and other terminal
benefits, the uninterrupted past sérvices of the employees of the Transferor
Companies with the Transferor Company shall also be taken into account and

paid (as and when payable) by the Transferee Company.

In so far as the Employee Benefit Funds created by the Transferor Companies
or in respect of which the Transferor Companies makes contributions, for the
employees of the Transferor Companies, all amounts standing to the credit of
the employees of the Transferor Companies in such Employees Benefit Funds
and investments made by such Employee Benefit Funds shall be transferred
to such Employee Benefit Funds nominated by the Transferee Company
and/or such new Employee Benefit Funds to be established and caused to be
recognized by appropriate governmental authorities, by the Transferec

Company.

In relation to those employees of the Transferor Companies who are not
covered under the provident fund frust of the concerned Transferor
Company or who do not enjoy the benefit of any other provident fund trus,
and for whom the concerned Transferor Company is making contributions to
the government provident fund, the Transferee Company shall stand
substituted for the Transferor Company, for all purposes whatsoever,

including relating to the obligation to make contributions te the said fund in

- accordance with the provisions of such fund, bye-laws, etc. in respect of such

employees, sich that all the rights, duties, powers and obligations of the

18
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7.7.

concerned Transferor Company is relation to such provident fund trust shall

become those of the Transferee Company.

(tv) Pending the transfer as aforesaid, the Employee Benefit Fund dues of the
employees of the Transferor Companies would be continued to be deposited
in the existing Employee Benefit Funds of the concerned Transferor
Companies. It is clarified that upon transfer of the aforesaid funds to the
respective funds of the Transferce Company, the existing trusts created for
such funds by the Transferor Companies shall stand dissolved.

\

{v}  Notwithstanding the aforesaid, the Board of the Transferee Company, if it
deems fit and subject to Applicable Law, shall be entitled to:

(a)  retain scparate trusts or funds within the Transferee Company for the
erstwhile fund(s) of the Transferor Companies; or
(b}  merge the pre-existing funds of the Transferer Companies with other

similar funds of the Transferee Company.
Treatment of Taxes

6] With effect from the Appointed Date, all the profits or incomes aceruing or
arising to Transferor Companies and all expenditure or losses arising or
incurred by Transferor Companies shall, for all purposes, be treated
(including all taxes, if any, paid or accruing in respect of any profits and
income) and be deemed to be and accrue as the profits or income or as the
case may be, expenditure or losses (including taxes) of Transferee Company. o
Moreover, the Transferee Company shall be entitled to revise its statutory
returns relating fo indirect taxes like Goods and Services tax (GST) etc. and to
claim refund/credits and/ or set off amounts under the relevant laws towards
the transactions entered into by Transferee Company and Transferor
Companies which may occur between the Appointed Date and the Effective
Date. The rights to make such revisions in the GST returns and to claim

- refunds/credjits are expressly reserved in favour of Transferee Company.
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(i)

(iii)

(iv)

(v)

Upon the Scheme becoming effective, the Transferor Companies and  the
Transferee Company shall be entitled, wherever necessary and pursuamt to
the provisions of this Scheme, to file or revise their financial statements,. tax
returns, tax deduction at source cerlificates, tax deduction at source returns,
and other statutory returns, and shall have the right to claim refunds,
advance tax credits, credits for Minimum Alternate Tax, carry forward of
losses and unabsorbed depreciation, deductions, tax holiday benefits,
deductions or any other credits and/or set off of all amounts paid by the
Transferor Companies or the Transferee Company under the relevant laws
relating to Income Tax, Value Added Tax, Service Tax, Central Sales Tax,
Goods and Service Tax or any other tax, as may be required consequent to the

implementation of the Scheme.

Transferee Company shall be entitled to revise its statutory returns relating to
direct taxes like Income Tax and to claim refunds/advance tax credits and /or
set off the tax liabilities of Transferor Companies under the relevant laws and
its rights to make such revisions in the statutory returns and to claim refunds,

advance tax credits and/or set off the tax liabilities is expressly granted.

It is expressly clarified that with effect from the Appoinfed Date, all taxes
payable by Transferor Companies including all or any refunds of the
claims/TDS Certificates shall be treated as the tax liability or
refunds/claims/TDS Certificates as the case may be, of the Transferee

Company.

From the Effective Date and till such time as the name of the Transferee
Company would get entered as the account holder in respect of all the bank
accounts and demat accounts of Transferor Companies in the relevant
bank’s/DP's books and records, the Transferee Company shall be enkitled to

operate the bank/demat accounts of Transferor Companies in its existing

- _name.
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8.

(vi)  Since each of the permissions, approvals, consents, sanctions, special
reservations, incentives, concessions and other authorizations of the
respective Transferor Companies shall stand transferred, by the order of the
NCLT or any other appropriate authority sanctioning the Scheme, to
Transferee Company, each of the Transferor Company shall file the relevant
intimations, for the record of the statutory authorities who shall take thern on
file, pursuant to the vesting orders of NCLT or any other appropxiate

authority.
Conduct of Business: v

With effect from the Appointed Date and till the Scheme come into effect -

(1) Transferor Companies shall be deemed to carry on all their businesses and
activities and stand possessed of their properties and assets for and on
account of and in trust for Transferee Company and all the profits accruing to
the respective Transferor Company and all taxes thereon or gains or losses .
arising or incurred by them shall, for ail purposes, be treated as and deemed

to be the profits or losses, as the case may be, of Transferce Company.

(i)  Transferor Companies shall carry on their businesses with reasonable
diligence and in the same manner as they had been doing hitherto' and
Transferor Companies shall not alter or substantially expand its businesses

except with the concurrence of Transferee Company.

(iti}  Transferor Companies shall not without the written concurrence of
Transferee Company, alienate charge or encumber any if its properties except
in the ordinary course of business or pursuant to any pre-existing obligation
undertaken prior to the date of acceptance of the Scheme by the Board of

Transferee Company, as the case may be,
{(iv)  Transferor Companies shall not vary or alter except in the ordinary course of

" their businesg or pursuant to any pre-existing obligation undertaken prior to

the date of acceptance of the Scheme by the Board of Transferee Company,
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(v)

(vi)

{vii)

the terms and conditions of employment of any of its employees, except with

the written consent of Transferee Company.

With effect from the date of approval of this Scheme by the respective Boards
of the Transferor Companies and the Transferee Company, the Transferor
Companies shall notify the Transferee Company in writing as soon as
reasonable practicable of any matter, circumstance, act or omission as the <ase

may be.

\
With effect from the Appointed Date, all debts, kiabilides, duties and

obligations of Transferor Companies as on the closing business hours of
Appointed Date, whether or not provided in their books and all liabilitics
which are or accrue after the Appointed Date shalt be deemed to be the debts,

liabilities, duties and obligations of the Transferee Company.

For the purpose of giving effect to the vesting order passed by the NCLT
under Sections 230 to 232 of Companies Act, 2013 and Rules made thereunder
with respect of the Scheme, the Transferee Company shall, at any time
pursuant to the orders on this Scheme, be entitled to get the record of the
change in the legal right(s) upon the vesting of the Transferor Companies
Undertaking in accordance with the provisions of the Act Transferee
Company shall be authorized to execute any pleadings, applications, forms,
etc. as are required to remove any difficulties and carry out any formalities or

compliances as are necessary for the implementation of this Scheme.

9. CONSIDERATION
91. CONSIDERATION AND AMALGAMATION

(@

The Transferee Company shall, without further application, act or deed, issue

and allot to each of the shareholder of the Transferor Companics (whose

" . mames are registered in the Register of Members of the respective Transferor

Company on the Record Date, or his legal heirs, executors, administrators or

successors), equity shares in the Transferee Company credited as fully paid
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(i

(iii)

(iv)

v)

(vi)

up in such share exchange ratio as mentioned below which has been mad.e on
a reasonable basis and on the advice of Mr. Vikash Goel, a Chartered

Accountantand a Registered Valuer .

‘The Transferee Company shall allot 100 equity shares of Rs, 10/- each irx the
Transferee Company:
> for every 807 equity shares of Rs. 10/- held as fully paid up in
Transferor Company 1;
> for every 2,555 equity shares of Rs. 10/- held as fully paid up in
Transferor Company 2; |
> for every 936 equity shares of Rs. 10/- held as fully paid up in
Transferor Company 3; and
> for every 837 equity shares of Rs. 10/- held as fully paid up in

Transferor Company 4.

If any of the shareholders of any of the Transferor Companies becomes
entitled to receive fraction of an Equity Share in the capital of the Transferee

Company, such fraction shall be rounded off to the nearest integer.

No fraction certificates shall be issued by Transferee Company in respect of
the fractional entitlement, if any, to which the equity shareholders of any of
the Transferor Companies may be entitled on issuc and allotment of equity

shares of Transferee Company, as aforesaid.

Upon the Scheme becoming effective, no shares of the Transferee Company
shall be allotted in lieuw or exchange of its holding in any of the Transferor
Companies and the Paid-Up Share Capital of the Transferor Companies to
that extent shall stand cancelled.

The Equity Shares in the Transferee Company fo be issued to the

shareholders of the Transferor Companies (herein “New Equity Shares”) shall

rank pari passu in all respect, with the existing equity shares in the Transferce
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10.

(vii)

{viii)

(ix)

(=)

Company and shall be subject to the Memorandum and Articles of

Association of the Transferee Company.

New Equity Shares to be issued by the Transferee Company pursuan.t to
Clause 9(ii) above shall be issued in dematerialized form by the Transferee
Company. In that relation, the shareholders of the Transferor Companies
shall be required to have an account with a depository participant and shall
be required to provide details thereof and such other confirmations as may be
required. In the event any sharcholder has not provided the requisite details
relating fo his/its account with a depository participant or other
confirmations as may be required or if the detils furnished by any
shareholder do not permit electronic credit of the share of the Transferee
Company, then the Transferee Company shall issue New Equity Shares in

physical form to such shareholder or shareholders.

The New Equity Shares to be allotted shall, subject to Applicable Laws, be
listed and admitted to trading on the Stock Exchanges.

the issue and allotment of equity shares by the Transferee Company to the
shareholders of the Transferor Companies pursuant to Clause 9(ii) above is

an integral part of this Scheme.

The approval of this Scheme by the Shareholders of the Transferee Company
shall be deemed to be due compliance of the provisions of Section 62 of the
Companies Act, 2013 and other relevant and applicable provisions of the Act
for the issue and allotment of equity shares by the Transferee Company to the

shareholders of the Transferor Companies as provided in this Scheme,

AUTHORIZED SHARE CAPITAL OF THE TRANSFEREE COMPANY

(®

Upon the Scheme becoming effective, the Authorized Share Capital of each of

‘the Transferor Companies will get merged with that of the Transferec

Company and, any additional fees will be borne by the Transferee Company
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after setting off the fees paid by the Transferor Companies on their respective
Authorized Share Capital. The Authorized Share Capital of the TransFeree
Company will automatically stand increased to the effect by simply filing the
appropriate forms with the concerned authority and no separate proceduxe or
resolution prescribed under the Act or instrument or deed or payment of any

stamp duty and registration fees shall be required.

(i}  Consequently, Clause 5 of the Memorandum of Association of the Transferce
Company shall, without any act, instrument or deed be stand altered,
modified or substituted pursuant to section 13 and 232 of the Act as set out
below:

“S. The capital of the Company is Rs.58,95,00,000/- (Rupees Fifty Eight
Crores and Ninety Five Lakhs Only) divided into 5,89,50,000 Equity Shares
of Rs, 10/~ each and Rs. 6,00,00,000/- (Repees Six Crores Only} divided into
60,00,000 10% Cumulative Redeemnble Preference Shares of Rs. 10/~ eaci.”

1. ACCOUNTING TREATMENT FOR AMALGAMATION

11.1 The amalgamation shall be accounted for in the books of account of the
Transferee Company according to the applicable accounting standards i.e. Indian
Accounting Standards (“Ind AS") prescribed under Section 133 of the Act read
with relevant rules issued thereunder and in accordance with prevailing

guidelines.

112 Upon the Scheme becoming effective, all assets and liabilities, including reserves
of the Transferor Companies shall be recorded in the books of the Transferee
Company at their existing carrying values and in the same form under ‘Pooling
of Interest Method' as described in Appendix “C” of Indian Accounting
Standards 103 ("Ind AS 103“), Business Combinations, which provides guidance
on accounting for Business Combinations of Entities under “Common Control”
issued by the Institute of Chartered accountants of India.

11.3 The balance of the retained earnings appearing in the financial staternents of the
Transferor Companies will be apgregated with the corresponding balance
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114

1.5

1L.6

11.7

118

appearing’in the financial statements of the Transferee Company.

The difference between the share capital of the Transferor Companies and the
aggregate face value of the equity shares of the Transferec Company issued and
allotted by it to the members of the Transferor Companies plus any additional
consideration in the form of cash or other assets pursuant to the Scheme shall be

adjusted in the capital reserve account.

The identity of the reserves of the Transferor Companies shall be preserved and
they shall appear in the financial statemnts of the Transferee Company in the
same form and manner in which they appear in the financial statements of the

Transferor Companies, prior to this Scheme being made effective.

To the extent there are inter-corporate loans or balances between the Transferor
Companies and the Transferee Company, the obligations in respect thereof shall
come to an end and corresponding effect shall be given in the books of accounts
and records of the Transferce Company for the reduction of any assets or

liabilities, as the case may be.

The Scheme set out herein in its present form or with any modification(s) or
amendment(s) approved, imposed or directed by the Tribunal or any other
Governmental Authority shall be effective from the Appointed Date but shall be
operative from the Effective Date. However, if the Ind AS 103 require the
amalgamation to be accounted with effect from a different date, then it would be
accounted as per the requirernents of Ind AS 103, for accounting purpose, to be
compliant with the Indian accounting standards. For regulatory and tax purposes,
amalgamation would have been deemed to be effective from the Appointed Date
of this Scheme.

In case of any differences in accounting policies between the Transferor
Companies and the Transferee Company, the accounting policies followed by the
Trapsferee Company*shall prevail to ensure that the financial statements of the

Transferee Company reflect the financial position on the basis of consistent
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accounting policies. The difference, if any, in the accounting policies between the
Transferor Companies and Transferee Company, shall be ascertained and the
impact of the same will be quantified and adjusted in the retained earnings or
another affected component of equity of the Transferee Company, as applicable,

in accordance with the requirements of Ind AS 8.

119 The costs relating to the Scheme (mentioned in Clause 18 below) will be

accounted in accordance with Ind AS 103.

12 SAVING OF CONCLUDED TRANSACTFIONS

The transfer of properties and liabilities and the continuance of proceedings by or
against Transferor Companies as envisaged above shall not affect any transaction or
proceedings already concluded by the Transferee Company on or before the
Appointed Date and after the Appointed Date till the Effective Date, to the end and
intent that Transferor Companies accept and adopts all acts, deed and things done
and executed by Transferee Company in respect thereto as done and executed by

Transferee Company in respect thereto as done and executed on that behalf,

13. DISSOLUTION OF TRANFEROR COMPANIES
On occurrence of the Effective Date, all Transferor Companies shall, without any
further act or deed, shall stand dissolved without winding up.
PART - III
14. APPLICATION TO NCLT

The Transferor Companies and Transferee Company shall file necessary applications
- with the NCLT, Kolkata Bench, under Sections 230 to 232 and other applicable
provisions of the Act read with applicable provisions of Companies (Compromise,
Arrangement and Amalgamation) Rules, 2016 for sanctioning the Scheme with such

modifications as may be approved by the NCLT.

15. LISTING AGREEMENT AND SEBI COMPLIANCE

Since the Tr'z;msferor‘Companies and Transferee Company are listed companies, this

Scheme is subject to the compliances of all the requirements under the SEBI Listing
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Regulations and all statutory directives of SEBI in so far as they relate to sanction and

implementation of the Scheme including the SEBI Scheme Circular.

16. DIVIDENDS

(i) The Transferor Companies and the Transferee Company shall be entitled to
declare and pay dividends, whether interim or final, to their respective
members in respect of the accounting period prior to the Effective Date as

approved by their respective Boards.

(i}  The members of the Transferor Companies and the Transferee Company
\

shall, save as expressly provided otherwise in this Scheme, continue to enjoy

their existing rights under their respective Articles of Association inclucdling

the right to receive dividends.

(iti)  For the avoidance of doubt, it is hereby clarified that nothing in this Scheme
shall prevent Transferce Company from declaring and paying dividends
whether interim or final, to its members as on the record date and those who
are members only of the Transferor Companics shall not be entitled to
dividends, if any, declared by Transferee Company prior to the Effective
Date.

(iv) It is clarified that the aforesaid provisions in respect of declaration of
dividends are enabling provisions only and shall not be deemed to confer any
rights on any member of the Transferor Companies and/or Transferee
Company to demand or claim any dividends which, subject to the provisions
af the Act, shall be entirely at the discretion of the respective Boards of the
Transferor Companies and the Transferee Company respectively, and subject
to the approval, if required, of the members of the Transferor Companies and

the Transferee Company, respectively.

17. MODIFICATION OR AMENDMENT OF THE SCHEME AND REVOCATION
OF THE SCHEME
(iy  The Transferee Company and the each of the Transferor Company by their

respective Board or such other person or persons, ag.the respective Board
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may authorize, including any committee or sub-committee thereof, may make
and/or consent to any modification or amendments to the Scheme or to any
conditions or limitations that the NCLT/Registrar/ Official Liquidator
and/or other authority may deem fit to direct or impose or which may
otherwise be considered necessary or desirable. The Transferee Company and
each of the Transferor Company, by their respective Board, or such other
person or persons, as the respective Board may authorize, including any
committee or sub-committee thereof, shall be authorized to take such steps
and do all the acts, deeds and things as may be necessary, desirable or proper
to give effect to this Scheme and toresolve any doubt, difficulties or questions
whether by reason of any order(s} of the Regional Director or of any directive
or order(s) of any other authority or otherwise however arising out of, under
or by virtue of this Scheme and/or any matters concerning or connected

therewith.

(i)  The Transferor Companies and Transferee Company acting through their
respective Boards shall each be at liberty to withdraw from this Scheme: (a) in
case any condition or alteration imposed by any concerned authority is
unacceptable; or (b) they are of the view that coming into effect of the
respective parts to this scheme could have adverse implications on the

respective companies.

(iif)y  The scheme is conditional upon being approved by the public shareholders of
the concerned Transferor Companies and the Transferee Company through e-
voting in terms of para 9(a) of Part I of Annexure I of SEBI Circular No.
CFD/DIL3/CIR/2017/21 dated March 10, 2017 and the scheme shall be acted
upon only if votes casted by the public shareholders in favour of the scheme

is more than the number of votes casted by the public shareholders against it.

(iv}  In the event of any of the said sanctions/ approvals/ conditions referred
hereinabove not being obtained and/or complied with and/or satisfied
and/or this Scheme not being sanctioned by the NCLT and/or order or

- . orders not being passed as aforesaid and/or the Scheme failing to be made
. effective, this’ Scheme shall stand revoked, cancelled and be of no effect in

that event, no rights and liabilities whatsoever shall acerue to or be incurred
29 '
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18.

19.

infer se the concerned Transferor Company and the Transferee Compan'y or
their respective shareholders or creditors or employees or any other person,
save and except, in respect of any act or deed done prior thereto as in
contemplated hereunder or as to any right, liability or obligation which has
arisen or accrued pursuant thereto and which shall be governed andl be
preserved or worked out in accordance with the applicable law and in such
case, each company shall bear its own costs unless otherwise mutwally
agreed. Further, the Board of each of the Transferor Companies and the
Transferee Company shall be entitled to revoke, cancel and declare the
Scheme to be of no effect if such Bbards are of the view that the coming into
effect of this Scheme in terms of provisions of this Scheme or filing of the
drawn-up orders with any authority could have adverse implications on

all/any of the companies.

COSTS

All costs, charges, fees, taxes including duties (including the stamp duty, if any,
applicable in relation to this Scheme), levies and all other expenses, if any (save as
expressly otherwise agreed) arising out of or incurred in carrying out and
implementing the terms and conditions or provisions of this Scheme and matters
incidental thereto, shall be borne and paid by the Transferee Company. All such
costs, charges, fees, taxes, stamp duty including duties (excluding added to the value
of the immovable properties), levies and all other expenses shall be debited to the

profit and loss account of the Transferee Company.

If any part of this Scheme is found to be unworkable for any reason whatsoever, the
same shall not, subject to the decision of the Transferor Companies and the
Transferee Company through their respective Boards, affect the validity or

implementation of the other parts and/or provisions of this Scheme.
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SCHEDULE OF ASSETS

of (a) Tea Time Limited (Transferor Company No. 1}, (b) Orfent International Limited
{Transferor Company No. 2}, {c) Neptune Exports Limited (Transferor Company No. 3}
and (d) Northern Projects Limited {Transferor Company No. 4} as on 1% April, 2019 to
be transferred to and vested in Hindusthan Udyog Limited {Transferee Company):-

PART —1I
[Short Description of Freehold Properties of Neptune Exports Limited (Transferor
Company No. 3))

A.  ALL THAT the Office Block No. 5A on the, Fifth Floor containing by admeasurement
an area of 2296 sq ft (super built-up area) {be the same a little more or less) of the
building commonly known as “TRINITY PLAZA” constructed at the said Premises
TOGETHER WITH the undivided impartible proportionate share in the land
comprised in the said Premises and attributable thereto AND TOGETHER WITH the
undivided proportionate share in common parts and portions comprised in the said
building and/or the said Premises and TOGETHER WITH 1 {one) covered car parking
space in the basement of the said building of the said Office Block.

B.  ALL THAT the Office Block No. 5B on the Fifth Floor containing by admeasurement
an area of 1117 sq ft (super built-up area) (be the same a little more or less} of the
building commonly known as “TRINITY PLAZA” constructed at the said Premises
TOGETHER WITH the undivided impartible proportionate share in the land
comprised in the said Premises and attributable thereto AND TOGETHER WITH the
undivided proportionate share in common parts and portions comprised in the said
building and/or the said Premises and TOGETHER WITH 1 {one) covered car parking
space in the basement of the said building of the said Office Block.

C. ALLTHAT the Office Black No. 5C on the Fifth Floor containing by admeasurement
an area of 1599 sq ft (super built-up area) (be the same a little more or less) of the
building commonly known as “TRINITY PLAZA” constructed at the said Premises
TOGETHER WITH the undivided impartible proportionate share in the land
comprised in the said Premises and attributable thereto AND TOGETHER WITH the
undivided proportionate share in common parts and portions comprised in the said
building and/or the said Premises and TOGETHER WITH 1 (one} covered car parking
space in the basement of the said building of the said Office Block.

D.  ALL THAT the Office Block No. SD on the Fifth Floor containing by admeasurement
an area of 2792 sq ft {super built-up area) (be the same a little more or less) of the
buildihg commonly known as “TRINITY PLAZA” constructed at the said Premises
TOGETHER WITH the undivided impartible proportionate share in the land
comprised in the said Premises and attributable thereto AND TOGETHER WITH the
undivided proportionate share in common parts and portions comprised in the said
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building and/or the said Premises and TOGETHER WITH 1 (one) covered car parking
space in the basement of the said building of the said Office Block.

PART—1I
{Short Description of the Leasehold Properties of Transferor Company No. 1, 2, 3 & 4)

None

PART —1II
(Short Description of the stocks, shares, dehentures and other Charges in action of
Transferor Company No.1,2,3&4)

Motor Cars, Computers, Investments in Equity Shares/Preference Shares/
Debentures/Mutual Funds (including those held in the following Demat Accounts),
Cash & Bank Balances and Other -Assets appearing in the Books of Accounts of the

Transferor Company No. 1, Transferor Company No. 2, Transferor Company No. 3 &
Transferor Company No. 4:-

Detaifs of Demat Accounts of Transferor Companies

COMPANY NAME DEMAT A/C WITH DPID CLIENT ID
Tea Time Limited HDFC Bank Ltd, IN300476 40409500
(Transferor Company 1)
Orient International Limited HDFC Bank Ltd. IN300476 40409485
(Transferor Company 2)
Neptune Exports Limited HDFC Bank Ltd. IN300476 40401405
{Transferor Company 3)
Northern Projects Limited HODFC Bank Ltd. IN301549 15770047
(Transferor Company 4}
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