NATIONAL COMPANY LAW TRIBUNAL
COURT ROOM NO. 1,
MUMBAI BENCH

Item No. 38

COMP.APPL/321( MB)2025 In C.P.(CAA)/201(MB)2025 IN
C.A.(CAA)/142(MB)2025

CORAM:
SH. PRABHAT KUMAR SH. SUSHIL MAHADEORAO KOCHEY
HON’BLE MEMBER (TECHNICAL) HON’BLE MEMBER (JUDICIAL)

ORDER SHEET OF THE HEARING ON 06.11.2025

NAME OF THE PARTIES: HINDUSTAN UNILEVER LIMITED

Section 230-232 of the Companies Act, 2013
ORDER

1. Ld. Counsel present but not marked his/her appearance in the attendance
sheet/chat box.

2. This Application is filed by Hindustan Unilever Limited (CIN:
L15140MH1933PLC0020), who is Applicant Company 1/ Demerged
Company and  Kwality  wall's  (India)  Limited  (CIN:
U10505MH2025P1L.C437886 who. is Applicant Company 2/Resulting
Company, under Rule 154 of the National Company Law Tribunal Rules,
2016, seeking following reliefs:-

a. this Company Application be allowed;
b. the Sanction Order pronounced on 3 0 Octob‘er, 2025 passed in

the Company Scheme Petition No. CP(CAA) No. 201/MB/2025

mistakes and substitution of the same with the corrections ﬁ-\ e
R
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in paragraph 4 of this Company Application and issuing a
rectified order,
c. ad interim orders in terms of prayer clauses (a) and (b) above,
d. AND for such further and other directions as this Hon'ble
Tribunal may deem fit and expedient.

3. This Company Application is filed under Rule 154 of the National
Company Law Tribunal Rules, 2016 by the Applicant Companies,
mentioned hereinbelow, to rectify certain typographical / clerical errors
arising from an accidental slip or omission to be corrected by this Tribunal
by speaking to the minutes of the order pronounced on 30th October, 2025
("sanction Order") in the captioned Company Scheme Petition No CP
(CAA) /201/MB /2025 ("Company Petition").

4. It is noted that the name of Kwality Wall's (India) Limited is wrongly
stated at bottom of page 1 as “Black Soil Capital Private Limited” as
Second Petitioner Company and further, the word “not” is inadvertently
left out in the last sentence of Para 10 of the said order. On perusal of case
records, the said submissions are found correct necessitating correction of
these mistakes in the order dated 30.10.2025. Accordingly, we consider it
appropriate to modify the order dated 30.10.2025 in the following manner:-

a. At bottom of page 1, name “Black Soil Capital Private Limited”

shall be substituted by the name “Kwality Wall's (India) Limit



b. In the last sentence of Para 10 of the said order, the word “not” shall

be inserted between the words “this shall”’ and the words “entitle the

Creditors”.
5. Rest of the order shall remain unaltered.

6. In terms of above, COMP.APPL/321( MB)2025 is disposed of,

Sd/- Sd/-
PRABHAT KUMAR SUSHIL MAHADEORAO KOCHEY
MEMBER (TECHNICAL) MEMBER (JUDICIAL)
/Nitesh Puri Goswami/
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IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH-I

Hindustan Unilever Limited
[CIN: L15140MH1933PLC002030]

Blacksoil Capital Private Limited
[CIN: UI0505MH2025PLC437886]

CP (CAA) NO. 201/MB/2025
IN
CA (CAA) NO. 142/MB/2025

In the matter of the Companies Act,
2013,
AND

In the matter of

Sections 230 to Section 232 of the
Companies Act, 2013 and other
applicable provisions of the Companies

Act, 2013

read with Companies (Compromises,
Arrangements and Amalgamation)

Rules, 2016;

AND

In the matter of
The Scheme of Arrangement
Amongst

Hindustan Unilever Limited
(Demerged Company)
And
Kwality Wall’s (India) Limited
(Resulting Company)

And their respective Shareholders.

... First Petitioner Company




IN THE NATIONAL COMPANY LAW TRIBUNAL

MUMBAI BENCH-I
CP (CAA)/201/MB/2025
IN
CA (CAA)/142/MB/2025

Order delivered on 30.10.2025

Coram:
Shri. Prabhat Kumar Shri Sushil Mahadeorao Kochey
Hon’ble Member (Technical) Hon’ble Member (Judicial)

Appearances :

For the Applicant(s) : Senior Advocate Gaurav Joshi,
Adv. Tapan Deshpande and Adv.
Aekaanth  Nair i/b.  Cyril
Amarchand Mangaldas.

For the Regional Director (WR) : Mr. Bhagwati Prasad, Assistant
Director.

ORDER

1.  Heard the Ld. Sr. Counsel for the Petitioner Companies. Except otherwise
stated, neither objector has come before this Tribunal to oppose the
Scheme and nor has any party controverted any averments made in the

Petitions to the said Scheme.

2. The present Scheme is a Scheme of Arrangement amongst Hindustan
Unilever Limited (“Petitioner Company No. 1/ “Demerged Company”)
and Kwality Wall’s (India) Limited (“Petitioner Company No. 27/
“Resulting Company™) and their respective Shareholders under Section
232 read with Section 230 and other applicable provisions of the
Companies Act, 2013 (“Act”).

3. The Board of Directors of the Petitioner Companies at their respective
Board Meetings both held on 22" January, 2025, have passed
resolutions approving the Scheme. The Appointed Date fixed under the
Scheme is same as the Effective Date which means the date which is the

first calendar date of the month following the month in_which the
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conditions and matters referred to in clause 20 of the Scheme have
occurred or been fulfilled, obtained or waived, as applicable, in

accordance with the Scheme.

The Sr. Counsel for the Petitioner Companies submits that the Petitioner
Company No. 1 is one of India’s leading private sector companies and is
engaged in the business of manufacturing, marketing, distribution and
sale of fast-moving consumer goods. The equity shares of the Petitioner
Company No. 1 are listed on BSE Limited and National Stock Exchange
of India Limited. The Petitioner Company No. 2 is a wholly owned
subsidiary of Petitioner Company No. 1. The Petitioner Company No. 2
was incorporated to engage in the business of manufacture, marketing,
distribution and sale of ice creams, frozen desserts (both dairy and non-
dairy), frozen snacks, frozen vegetables and frozen processed food of all
kinds. The equity shares of the Petitioner Company No. 2 are presently

not listed on any stock exchange.
The Rationale for the Scheme is as follows:

a.  Following the announcement by the Demerged Company’s parent
entity, Unilever PLC, of its intention to separate its ice cream
business globally, the Board of the Demerged Company had
undertaken a comprehensive review and had decided to separate the
Ice Cream Business Undertaking in view of its different operating
model, including differentiated infrastructure for supply and
distribution, capital allocation needs, distinct channel landscape

and go-to-market strategy.

b.  Afier due consideration, the Board of the Demerged Company has

proposed to undertake the separation of the Ice Cream Business

Undertaking (as defined in the Scheme) by way of the Scheme which
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(as defined in the Scheme) to the Resulting company, to create an
independent listed ice-cream company. This would be in the best
interests of the Demerged Company and the Resulting Company,
and their respective shareholders, creditors, employees and other

stakeholders on account of the following:

(i)  the Demerger will result in the separation of the Ice Cream
Business Undertaking from the Remaining Business (as
defined in the Scheme), which will enable these companies to
sharpen focus on their respective businesses and strategies in

pursuit of their respective growth and value creation models;

(ii)) the Ice Cream Business Undertaking (as defined in the
Scheme) operates in an attractive high-growth category and
has built iconic brands such as ‘Kwality Wall’s’, ‘Cornetto’
and ‘Magnum’ and the Demerger would create a leading
listed ice cream company in India, which will have a focused
management with greater flexibility to deploy strategies
suited to its distinctive operating model and market dynamics,

to realise its full potential;

(iii) the Resulting Company will have ability to benefit from the
portfolio, brand and innovation resources and technical
expertise from the largest global ice cream business enabling

it to keep winning in the market space;

(iv) the Demerger will enable the Demerged Company to drive
sharper focus in the business as it further accelerates its play
in high-growth demand spaces, strengthening its future fit
portfolio;

(v)  the Demerger would unlock value for all . 0f the
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Demerged Company and give them the flexibility to stay
invested in the growth journey of the Ice Cream Business

Undertaking (as defined in the Scheme), and

(vi) the Demerger will facilitate a smoother transition for the Ice
Cream Business Undertaking (as defined in the Scheme) and
its people.

The Petitioner Companies submit that the Company Scheme Petition has
been filed in consonance with the order delivered on 11" June, 2025 in
Company Scheme Application No. CA(CAA)142/MB/2025 and the
Petitioner Companies have complied with all the requirements as per the
directions of this Tribunal. The Petitioner Companies further submits that
the Petitioner Companies shall comply with all statutory requirements, if

any, as required under the Act and rules and Regulations made thereunder.

The said undertaking is accepted.

The Sr. Counsel for the Petitioner Companies submits that the
consideration as set out in clause 9 of the Scheme and in the Share
Entitlement Ratio Report issued by the registered valuer M/s. Deloitte
India Valuation LLP, Registered Valuer supported by a Fairness Opinion
issued by Kotak Mahindra Capital Company Limited, being

recommended as being fair is:

“for every I (one) equity share of face value of Re. 1/- fully paid up
held in the Demerged Company, 1 (one) equity share(s) of face
value of Re. 1/- credited as fully paid up in the Resulting Company”,
Le. in the ratio of 1:1 (“Share Entitlement Ratio”).”

The Regional Director has filed his Report dated 8® October, 2025
making certain observations and the Petitioner Companies have, vide the

Affidavit in Reply to the Report of the Regional Dj undertaken:

59
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It shall protect the interest of creditors and employees, in accordance

with the Scheme;

It shall pass such accounting entries which are necessary in
connection with the Scheme to comply with the applicable

accounting standards / IND-AS;

The Scheme filed with the Tribunal is the same as filed with the

Company Scheme Application, with no discrepancy;

Due service of notices under Section 230(5) was effected, and the

authorities may raise issues even after approval,

The Appointed Date under the Scheme is in compliance with the
MCA Circular no. 09/2019;

The Scheme has been duly approved by the requisite majority of
shareholders, as directed by the Tribunal;

It shall comply with the directions of the Income Tax Department

and GST Departments, if any, in accordance with law;

The Scheme is in accordance with Section 2(194A4) of the Income
Tax Act, 1961,

It shall comply with Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and
the observations of the BSE Limited and the National Stock
Exchange of India Limited in their respective observation letters

dated 14" May 2025;

It shall comply with applicable rules, regulations and guidelines of
the Reserve Bank of India, and rules, regulations and guidelines
under the Foreign Exchange Management the FERA;

6|9
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10.

11.

k. Both Petitioner Companies will service their respective debts/

liabilities post effectiveness of the Scheme;

[. It shall comply with Section 90 of the Companies Act, 2013 and
relevant rules thereunder, if these become applicable at any time in

the future.

We have perused the submissions made by the Petitioner Companies and
the report submitted by the RD as well as Registrar of Companies (RoC).
The Petitioner Companies will comply with all the undertakings given by
them in their reply filed to the ROC and RD.

The creditors of the Ice Cream Business Undertaking (as defined in the
Scheme) shall be entitled to make claims against the Resulting Company
and in terms of Clause 6.2 of the Scheme, any claims, liabilities or
demands of such creditors raised or received after the Effective Date but
arising out of the activities or operations of the Ice Cream Business
Undertaking, irrespective of whether it relates to the period before or after
the Effective Date, shall be deemed to be part of the Ice Cream Business
Undertaking and shall consequently be entirely borne by the Resulting
Company. However, we consider it appropriate to direct the Demerged
Company to make necessary arrangements so as to ensure that the
Resulting Company is in a position to fulfil its obligations to the
Creditors, being transferred to the Resulting Company consequent upon
this scheme. Nonetheless, it is made clear that this shall entitle the
Creditors, being transferred to the Resulting Company consequent upon

this scheme, to make any claim against the Demerged Company.

From the material on record, the Scheme appears to be fair and reasonable
and is not violative of any provisions of law and is not contrary to public
policy. Since all the requisite statutory compliances have been fulfilled,

Company Scheme Petition No. C.P.(CAA)/20 is made
719
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12.

13.

14.

15.

absolute in terms of the prayer clauses (a) and (b) of the said Company

Scheme Petition.

The Income Tax Department will be at liberty to examine the aspect of
any tax payable as a result of this Scheme and it shall be open to the
Income Tax Authority to take necessary action to deal with, in relation to
tax or any other kind of obligations of Demerged Company against the

Resulting Company, as permissible under the Income Tax Laws.

The Scheme is hereby sanctioned, with the Appointed Date being the
same as the Effective Date which means the date which is the first
calendar date of the month following the month in which the conditions
and matters referred to in clause 20 of the Scheme have occurred or been
fulfilled, obtained or waived, as applicable, in accordance with the

Scheme.

The Registrar of this Tribunal shall issue the certified copy of this order
along with the sanctioned Scheme forthwith. The Petitioner Companies
are directed to file a copy of this Order along with the sanctioned Scheme
duly authenticated / certified by the designated Registrar of the National
Company Law Tribunal, Mumbai Bench, with the concerned Registrar of
Companies, electronically in E-Form INC-28 within 30 days from the
date of receipt of the certified copy of this Order and the sanctioned

Scheme by the Petitioner Companies.

The Petitioner Companies are also directed to lodge the copy of this Order
along with the Scheme duly certified by the designated Registrar of the
National Company Law Tribunal, Mumbai Bench, with the concerned
Collector / Superintendent of Stamps for the purpose of adjudication of
stamp duty payable, if any, within 60 (sixty) days from the date of receipt
of the certified copy of this Order and the sanctioned

Registry of this Tribunal.
819



IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH-I
CP (CAA)/201/MB/2025
IN
CA (CAA)/142/MB/2025

16. All concerned regulatory authorities, stock exchanges and depositories
(including the National Stock Exchange of Indian Limited, BSE Limited,
National Securities Depository Limited and Central Depository Services
(India) Limited) are directed to act on a copy of this Order along with the
sanctioned Scheme duly certified by the designated Registrar of the

National Company Law Tribunal, Mumbai Bench.

17. Accordingly, the present Company Scheme Petition No.
CP(CAA)201/MB/2025 is allowed and disposed of.

18. File to be consigned to records.

Sd/- Sd/-
Prabhat Kumar Sushil Mahadeorao Kochey
Member (Technical) Member (Judicial)
Fkk
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ANNEXURE —'A’

SCHEME OF ARRANGEMENT
AMONGST
HINDUSTAN UNILEVER LIMITED i as the Demerged Company
~ AND
KWALITY WALY'S (INDIA) LIMITED as the Resulting Company
AND

THEIR RESPECTIVE SHAREHOLDERS

UNDER SECTIONS 230-232 AND OTHER APPLICABLE PROVISIONS OF THE
COMPANIES ACT, 2013 '

A, Description of Parties

L. Hindustan Unilever Limited is a public company, limited by shares, incorporated under the
provisions of the Indian Companies Act, 1913 under corporate identification number
L15140MH1933PLC002030 and having its registered office at Unilever House, B.D. Sawant
Marg, Chakala, Andheri East, Mumbai, 400099, India (“Hindustan Unilever” or “Demerged
Company”). The equity shares of the Demerged Company are listed on the National Stock
Exchange of India Limited and BSE Limited. The Demerged Company is one of [ndia’s leading
private sector companies and is engaged in the ‘Business of manufacturing, marketing,
distribution and sale of fast-moving consumer goods (FMCG).

S

Kwality Wall's (India) Limited is a public company, limited by shares, incorporated on January
10, 2025 under the provisions of the Companies Act, 2013 under corporaie identification
number: U10505MEH2025PL.C437886 and having its registered office is at Unilever House,
B.D. Sawant Marg, Chakala, Andheri Bast, Mumbai, 400099, India (“Kwality Wall's (India)”
or “Resulting Company™).. The Resulting Company is a wholly owned subsidiary of the
Demterged Company. The main object of the Resulting Company is the manufacture, marketing,
distribution and sale of ice creams, frazen desserts (both dairy and non-dairy), frozen snacks,
frozen vegetables and frozen processed.food of all kinds.

B. Description of the Schcﬂlxc

1. This scheme of arrangement is presented under Sections 230 to 232 and other applicable
provisions of the Companies Act (as defined hereinafter) amongst the Demerged Company and
the Resulting Company, and their respective shareholders and has been approved by the Boards
of the Companies with advice from independent advisors.

The Scheme (as defined hereinafter) provides, inter alia, for:

0 the demerger of the Ice Cream Business Undertaking (as defined hereinagier)

Demerged Company into the Resulting Company as a going concermn &
consideration, the consequent issuance of Resulting Company New Shares (as da
hereinafter) by the Resulting Company to all the Eligible Shareholders (as de
hereinafter) of the Demerged Company as per the Share Entitlement Ratio (as defir
hereinafier) and in accordance with the provisions of Section 2(19AA) read with oth
relevant provisions of the IT Act (as defined hereinafter)( “Demerger”); and

%&/ For HINDUSTAN UNILEVER LTD. gz |

CERTIFIED TRUE COPY
<> Uiy S\ FOR KWALITY WALL'S (INDIA) LIMITED
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=
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FOR HINDUSTAN UNILEVER LIMITED
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. - e .
(i) " various other matters consequential or otherwise integrally counected therewith,

b NP

41 including, inter alia, reduction and cancellation of the existing shareholding of the
Demerged Company in the Resulting Company,

each in the manner as more particulacly described in this Scheme.

Rationale and Objectives of the Scheme

Pollowing the announcement by the Demerged Company’s parent entity, Unilever PLC, of its
intention to separate its ice cream business globally, the Board of the Demerged Company had
undertaken a comprehensive review and had decided to separate the Ice Cream Business
Undertaking in view of its different operating model, including differentiated infrastructute for
supply and distribution, capital allocation needs, distinct channel landscape and go-to-market
strategy. '

After due consideration; the Board of the Demerged Company has proposed to undertake the
separation of the Ice Cream Busincss Undertaking by way of this Scheme which contemplates
the Demerger of the Ice Cream Business Undertaking to the Resulting company, to create an
independent listed ice-creum company. This would be in the best interests of the Demerged
Company and the Resulting Company, and their respective shareholders, creditors, employees
and other stakeholders on account of the following:

Q) the Demerger will result in the separation of the Ice Cream Business Undertaking from
the Remaining Business (as defined hereinager), which will enable these companies to
sharpen focus on their respective businesses and strategies in pursuit of their respective
growth and value creation models; t

(i)  theIce Cream Business Undertaking operates in an aftractive hi gh-growth category and
has built iconic brands such as ‘Kwality Wall's’, ‘Cornetto’ and ‘Magoum’ and the
Demerger would create a leading listed ice cream company in India, which will have a
focused management with greater flexibility to deploy strategies suited to its distinctive
operating model and market dynamics, to realise its full potential;

(iiiy  the Resulting Company will have ability to benefit from the portfalio, brand and
innovation resources and technical expertise from the largest global ice cream business

_ enabling it to keep winning in the market space;

(iv)  the Demerger will enable the Demerged Company to drive sharper focus in the business
as it further accelerates its play in high-growth demand spaces, strengthening its future
fit portfolio;

(v) the Demerger would unlock value for all shareholders of the Demerged Company and
give them the fexibility to stay invested in the growth journey of the Ice Cream
Business Utdertaking; and’

(vi)  the Demerger will facilitate a smoother transition for the Ice Cream Business
Undertaking and its people.

Parts of the Scheme
This Scheme is divided into 3 parts:

) Part-T sets forth the definitions, share capital structure of the Demerged Company an
the Resulting Company 4nd the date of taking effect of the Demerger;

m‘\ i . . . . . .
BRI {ii) Part-II deals with the Demerger of the Ice Cream Business Undertaking into and with
) S C\?‘I‘\.\

the Resulting Company on a going concern basis, and in constderation thereof, issuance
of the Resulting Company New Shares (as defined hereinafter) by the Resulting
Company to the Eligible Shareholders of the Demerged Company, each in accordang
with Sections 230 to 232 of the Companies‘Act, 2013; ang
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(iiiy  Parl-IT deals with the general terms and conditions applicable and sets forth certain
additions! arrangements that form a part of this Scheme.
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PART I

DEFINITIONS, INTERPRETATION, SHARE CAPITAL STRUCTURE AND COMING INTO
EFFECT OF THE SCHEME

1. Definitions

In this Scheme, unless repugnant to the subject or context or meamng thareof the following
expressions shall have the meanings as set out herein below:

1.1, “Appointed Date” means the opening of husiness on the Effectwe Date or such oﬂ:er date that
may be mutually agreed to by the Boards of the Demerged Conipahy and the Resulting
Company and approved by the NCLT; N

1.2, “Applicable Law(s)" means any applicable statute, enactment, law, rcgt_i]'a'tibfl, ordinancc, rule,
judgment, order, decree, policy, clearance, approval, directive, guideline, press notes,
requirement, writ, injunction, directions, judgement, arbitral award, decree, approvals or any
similar form of determination by or decision of or agreements with any Government Authority,
in each case having the force of law, and is binding or applicable to a person, whether in effect
as of the date on which this Scheme has been approved by the Boards or at any time thereafter;

1.3, *Board of Directors” or “Board” in relation to the Demerged Company and the Resulting
Company, means their respective board of directors and, unless it is repugnant to the context or
otherwise, includes any commiltee of directors or any person authorised by the board of
directors or by such committee of directors;

1.4, “BSE” means BSE Limited;
1.5,  “Cowmpanies Act” means the Companies Act, 2013;
1.6.  “Demerged Company” has the meaning ascribed to it in the Description of Parties;

1.7.  “Demcrged Company Employee Stocl Option Scheme” means the HUL Performance Share
Plan Scheme 2024 formulated and approved by the Nomination and Remuneration Committee
of the Board of the Demerged Company on 1st December, 2023 and approved by the Board of
the Demerged Company on 19th January, 2024 and by the shareholders of the Demerged
Company by way of postal ballot on Sth March, 2024.

1.8.  “Demerget” has the meaning ascribed to it in Description of the Scheme above;

1.9. “Effective Date” means the date which is the first calendar date of the month following the
month in which the conditions and matters referred to in Clause 20 of the Scheme have occurred
or have been fulfilled, obtained or waived, as applicable, in accordance with this Scheme.
References in thjs Scheme to “coming inte cifect of this Scheme” or “effectivencss of this
Scheme” or “Scheme becomes effective” shall mean the Effective Date;

1.10.  “Eligible Shareholder” means a person whose name appears in the register of members of the
Demerged Company and/ or whose name appears as the beneficial owner of the shares of the
Demerged Company in the record of the depositories on the Record Date;

1.1I. “GST” means the goods and services tax levied under the Central Goods and Services Tax Act,
2017 and the respective States Goods and Services Tax Act, 2017, Union Territory Goods and
Services Tax Act, 2017 and the Goods and Services Tax (Compensation to States) Act, 2017;
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1.12.  “Government Authority” means any supra-national, national, state, provincial, local or similar

governmental, statutory, regulatory, administrative authority, agency, commission,

" departmental or public body or authority, board, branch, tribunal or coutt or other entity

authorized to make laws, rules, regulations, standards, requirements, procedures or to pass

directions or orders, in each case having the force of law, or any non-governmental regulatory

or administrative authority, body or other organization to the extent that the rules, regulations

and standards, requirements, procedures or orders of such authority, body or other organization

have the force of law, including any stock exchange in India or in any other country, the

Registrar of Companies, Regional Director, NCLT (as defined hereingfier), and other sectoral
regulators or authorities as may be applicable,

1,13, “Tce Cream Business Undeltalung Employee” means all staff, workmen and employees of
the Dcmcrgcd Company engaged in, permanent employmient of the Demerged Company in
connection with or proposed to be reassigried to a position of permanent employment in relation
to the Iee Cream Business Undertaking as on the Effective Date;

1.14, “Ice Cream BI.J.SI]'IE:SS Undertakm means_all the business, undertakings, activities,
15"
operations a.nd propemas of -the Demerged Company relating to the Ice Cream Business
Undertaking as a going concern including but not limited to the following:

® all the licences, approvals, permits and authorisations and any and all of'its licenses
(including the licenses granted by any, GovemmentAuthonty for the purpose of carrying
on the Ice Cream Business Undertaking or in connection therewith and all existing files
and dossiers (in any form and on any support) related to or supporting such licenses or
authorisations, including pending applications), petmissions, approvals, incentives,
consents, exemptions, registrations, no-objection certificates, quotas, rights,
entitlements, certificates, tenancies, accumulated balances of credits under any tax laws
for the time belng in force (Including, without limitation income tax, MAT credit, service
tax, applicable state value added tax, GST, advance tax, tax deducted at source, deferred
tax etc. but excluding input tax credit balence and GST liability balancs), benefit of any
exemptions, privileges;

(it) authorisations, registrations, quotas, permits, allotments, all kinds of approvals, whether
statutory or otherwise including by any central or state government or other local
authority, consents, privileges, liberties, advantages, easements, exemptions, incentives
receivable under Applicable Law or in terms of certain schemes or policies (including
production linked incentives of the Government of India or Industrial Promotion
Subsidy and other benefits under the Package Schetne of Incentives in Maharashtra or
other incentives in ‘West: ‘Bengal: oy Himachal Pradesh) and the pending claims filed
under ‘the’ said ‘schemes, if‘any, as*may’ be. approved- by the appropriate authority,
mc]udmg in relatxon to any taxes and-all the nghts, t1tle lnterests benefits, entltlement

\
m?’&)ﬁ\,’

or enjoyed by Demerged Company ‘with respect to the Ice Cream Business Unde
and all othér intérests in connection’ with or relatmg to the Tce Cream B fl‘rﬁ%
Undertaking, continuing rights, title and interests in connection with any land (t
with the buildings and structures standing thereon), whether freehold or le
relating to the Ice Cream Business Undertaking, plant, machinery, equipment, w tt}g \?}é &«, o

leased or otherwise; 0443 Al B'?“
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(iii)

(v)

W)

(vi)

(vii)

(viii)

(ix)
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any and all assets and property relating te or arising from the activities and operations
of the Ice Cream Business Undertaking (whether movable or immovable, real or
personal, corporeal or incorporeal, present, future, contingent, tangible or intangible),
including but not limited to Intellectual Property, inventory (including all raw material,
packaging material, work in progress inventory, goods in transit/ stored at depots or

warghouses, Tinished. products inventory, etc.), factory. buildings, plant and machinery,
capital work-in progress, furniture, fixtures, office equipment, computer software and
licenses, appliances (including cabinets and refrigerators), accessories, vehicles, cash
and bank balance, current assets,. sundry debtors, all outstanding loans, deposits,
provisions, advances, recewables, funds, leases of all kinds of property, licences,
tenancy rights, right of way, premises, hire purchase and lease arrangements, benefits of
agreements, contracts and arrangements, insurance policies (other than those taken for
the Demerged Company as a whole or without reference to specific assets relating to the
Ice Cream Business Undertaking);

all deposits and balances with government, quasi-government, local and other
authorities and bodies, customers and other persons, eamest monies and/or security
deposits paid or received by the Demerged Company directly or indirectly in connection
with the Ice Créam Business Undertaking;

any and all investments of all kinds (including shares whether in dematetialised or
physical form, scripts, stocks, bonds, debenture stock, units, pass through certificates or
security receipts) pertaining to the Tee Cream Business Undertaking including the
investments, all cash balances with the other banks, money at call and short natice, loans,
advances;

any and all petmits, approvals, authorisations, rights to use and avail of telephones,
telexes, facsimiles, e-mail, internet, leased line connections and installations, utilities,
electricity and other services, reserves, provisions, funds, benefits of all agreements, all
records, files, papers, computer programmes, manuals, data, catalogues, sales and
advertising materials, lists and other details of present and former customers and
suppliers, customer credit information, customer and supplier pricing information and
other records in connection with or in relation to the Ice Cream Business Undertaking;

all ongoing rescarch and development projects exclusively or primarily relating to the
Ice Cream Business Undertaking;

all records relating to the Ice Cream Business Undertaking, including without limitation
all current and historical books, recoxds, reports and other documents and information
that pertain to business plans, budgets, financial and accounting data, brand iiisights and
research, intellectual property, suppliers, manufacturing, customers, research and
development of the Ice Cream Business Undertaking's products, devices and services,
invoices, marketing and advertising operations, policies, procedures, techniques,

systems, employee handbooks or manuals, training materials, operating manuals apgd? =1

documentation, and production manuals and documentation, in any form and ©
support

the Jce Cream Business Undertaking Employees, including gratuity, emp

insurance, provident fund contribution, superannuation benefits, any other linbifjties;
employee welfare benefits and applicable collective bargaining agreemenls assoc tug
with such Ice Cream Business Undertaking Employees;

all insurance policies, whether obtained in relation to the assets, directors, employees or
operatlons of the Ice Cream Business Undertaking, by the Demerged Company and
updated to mulude the Resulting Entity;
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(xi)  all pending suits/appeals, Jegal, taxation or other proceedings including before any
statutory or.quasi-judicial authority or tribunal or other proceedings of whatsoever nature
pertaining to the Ice Cream Business Undertaking which are capeble of being continued
by or against the Resulting Company under Applicable Law,

(xii)  all contracts, agreements, licenses, leases, memoranda of undertakings, memoranda of
agreements, memoranda of agreed points, letters of agreed points, arrangements,
.undertakings, whether written or otherwise, deeds, bonds, schemes, arrangements,
service agreements, sales orders, purchase orders or other instruments of whatsoever
nature to which the Demerged Company is a party, exclusively relating to the lce Cream

" Business Undertaking; and benefits theréunder, including, inter alia, licenses granted to
the Demerged Company for use and access of any Intellectual Property in relation to the
Ice Cream Business Undertaking, leasehold interest, memberships, powers and facilities
of every kind and description whatsoever pertaining to the [ce Cream Business
Undertaking of the Demerged Compauny;

(xii)  all debts, liabilities including contingent liabilitics, present or future, relating to, or
arising out of the activities or operations of the Tce Cream Business Undertaking prior
to or after the Appointed Date, including specific loans and borrowings (if any), term
loans from banks and financial institutions (if any), such liabilities raised, incurred and
utilised solely for the activities or business or operation of the Icc Cream Business
“Undertaking, bank.overdrafts: (if any), working capital loans and liabilities (including
the specific loans or borrowings or funds utilised: solely for the activities or operations
of ithe Ice Cream Business Undertaking), amounts dus to small scale industrial
.undertakings, whether secured or unsecured, all guarantees, assurances, commitments
and obligations of any nature or description, whether fixed, contingent or absolute,
secured or unsecured, asserted-or:unasserted, “matured: or unmatured, liquidated or
unliquidated, accrued or not.acctued; .known or uanknown, due or to become due,
whenever or however arising (including, without limitation, whether arising out of any
contract, or tort based on negligence or strict liability), pertaining to the Ice Cream
Business Undertaking;

(xiv) liabilities other than those referred to above, being the amounts of general or
multipurpose bortowings of the Ice Créam Business Undertaking, if any, allocated to the
[ce Cream Business Undertaking, in the same proportion which the value of the assets
transferred under the Scheme bear to the total value of the assets of Demerged Company
immediately before giving effect to the Scheme; and

(xv)  contingent tights or benefits; securitised assets, receivables, benefits of assets or
properties or other interest held in trust, benefit of any security arrangements, authority,
allotments, apptovals, reversions, buildings, structures and offices held for the benefit
of or enjoyed by the lce Cream Business Undertaking or to which the Ice Cream
Business Undertaking may be entitled;

assets, liabilities, rights or obligations belonging to and forming part of the R uj:im
Business. Any question that may arise as to whether a specified asset, liability, enff e
other action, matter or thing forms part of the Ice Cream Business Undcrtakiﬂ e
Remaining Business shall be resolved by mutual agreement between the Board of Di

each of the Demerged Company and the Resulting Company;

4.2.1q0).
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1.16. “Intellectual Property” means all intellectual property rights of any nature whatsoever, past,
present, and future rights of the following types, which may exist or be created under the laws
of any jurisdiction including:

) rights in information (including know-how, knowledge of ice-cream business,
confidential infortnation and trade secrets) and the riglit to use, and protect the
confidentiality of, confidential information;

(i) trademarks, service marks, rights in logos, brand names, trade and business names,
rights in each of get-up and trade dress and all associated goodwill, rights to sue for
passing off and/or for unfair competition and domain names;

(i)  copyright, moral rights and related rights, rights in computer software, database rights,
and rights in designs; .

(iv)  approvals, marketing intangibles, petmits, permissions, incentives, privileges, special
status, designs, research and studies; :

(v) digital platforms, algorithms, domain names, applications (including hardware,
software, licenses and scripts); ' -

(vi)  lists of present and former customers and suppliers, other customer information, copies
of employment information, including but not limited to personnel files (including
hiring documents, reference checks, existing employment contracts, policies, handbooks
and documents reflecting changes in an employee's position, compensation, benefits, or
other terms of employment), payroll records, docuinents relating to past or ongoing
leave of absence, on the job injuries or illness, or fitness for work examinations,
disciplinary records, related supervisory files and all forms, notifications, orders and
contribution/identity cards issued by the concerned autharities and all other records and
documents; .

(vii)  any other intellectual property rights; and

(viil) all rights or forms of protection, subsisting now or in the future, having equivalent or
similar effect to the rights referred to in paragraphs (i) to (vii) above,

in each case: (i) anywhere in the world; (ii) whether wregistered or registered (including all
applications, rights to apply and rights to claim pricrity); (iii) whether owned, licensed or
otherwise; (iv) whether in physical or electronic form and (v) including all divisional,
continuations, continuations-in-part, reissues, extensions, re-examinations and renewals and
the right to sue for damages for past and current infringement in respect of any of the same.

1,17, “Ind AS” shall mean the Indian Accounting Standards notified under Section 133 of the
Companies Act read with the Companies (Indian Accounting Standards) Rules, 2015, as may
be amended from time to time; '

1.18.  *IT Act” means the Income Tax Act, 1961 the rules made thereunder and will include any I

statutory amendment(s), modification(s) or re-enactment(s) thereof for the time being in forcey/ 7= § '
=
1.19.  “NCLT” means the Regional Bench of the National Comparry Law Tribunal at Mumba z

Maharashtra having jurisdiction over such companies for the purposes of this Scheme;
1.20. “NSE” means National Stock Exchange of India Limited;
1.21.  “RBI” means the Reserve Bank of India;
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.22, “Record Date” means, in relation to the demerger of the Ice Cream Business Undertaking, the
date to be fixed by the Board of Directors of the Demerged Company and the Resulting
Company, for the purpose of identification of the Eligible Shareholders of the Demerged
Company to whom Resulting Company New Shares shall be issued pursuant 10 this Scheme;

£.23. “Registrar of Compauies” means the Registrar of Companies, Mumbai at Maharashtra;

1.24. “Remaining Business” means all businesses, undertakings, activities, operations and propeties
of the Demerged Company other than those that form part of the Ice Cream Business
Undertaking;

1.25. “Resultidg Compauy” has the meaning ascribed to it in the Description of Parties;
126. “Resulting Company New Shares” has the meaning ascribed to it in Clause 9.1 of this Scheme;

1.27. “Rupees” or “Rs.” or “INR” means Indian rupees, being the lawful currency of Republic of
India; C _

1.28. “Scheme” means this Scheme of Arrangement pursuant to Sections 230 - 232 and other relevant
provisions of the Companies Act, with such modifications and amendments as may be made
from time to time, with the appropriate approvals and sanctions of the NCLT and other relevant
regulatory authorities including without limitation the SEBI, as may be required under the
Companies Act and under all other Applicable Laws;

1.29. “SEBI” means the Securities Exchange Board of India;
1.30. “Share Entitlement Ratio” has the meaning ascribed to such term in Clause 9.1;
1.31. “Stock Exchanges” means BSE Limited and National Stock Exchange of India Limited; and

1.32. “SEBI LODR Regulations” mean the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015;

1.33.  “Tax" means and includes any tax, whether direct or indirect, including income tax (including
withholding tax, dividend distribution tax, TDS/TCS), GST, excise duty, central sales tax,
service tax, octroi, local body tax and customs duty, duties, charges, unearned income, transfer
charges, fees, surcharge, cess, levies or other similar assessments by or payable to an
Government Authority, including in relation to; (a) income, services, gross receipts, premium,
immovable property, movable property, assets, profession, entry, capital gains, municipal,
interest, expenditure, imports, wealth, gift, sales, use, transfer, licensing, withholding,
employment, payroll and franchise taxes, and (b) any interest, fines, penalties, assessments, or
additions to Tax resulting from, attributable to or incurred in connection with any proceedings
or late payments in respect thereof.

.34,  “Tax Laws” shall have the meaning set out in Clause 4.8.1;
1.35. “TDS" means tax deductible at s'our"cé, in accordance with the ﬁfovisions of Tax Laws;

1.36. “TCS” means tax collectible at source, in acoordance with the proviéions of Tax Laws;

2. Interpretation

2.1, Terms and expressions which are used in this Scheme but not defined herein shall, unless
repugnant or éontrary to‘the context or meaning thereof, have the same meaning ascribed to
them under the: Companies Act, IT Act, the, Seourities Contracts.(Regulation) Act, 1956, the
Depositories Act, 1996 and other Applicable Laws. B -

(5]
8]

In this Scheme, unless the context otherwise requires:
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i) references to “persons” shall include individuals, bodies corporate (wherever

incorporated), unincorporated associations and partnerships;

(i) reference to any law, statute or to any provision thereof shall include references to any
such law or statute or to any provision thereof as it may, after the date hereof, from time
to time, be amended, supplemented or re-enacted, or to any law, statute or any provision
which replaces it, and any reference to any statute or to any statutory provision shall
include any subordinate legislation made from time to time under that statute or
provision;

(ii)  any phrase introduced by the terms “including”, “include”, “in particular” or any similar
expression shall be construed as illustrative and shall not limit the sense of the words
preceding those terms; ’

{(iv)  headings, subheadings, titles, subtitles to clauses and sub-clauses are for convenience
only and shall be ignored in construing the Scheme;

v) references to one gender includes all genders;
(vi)  words in the singular shall include the plural and vice versa;

(vii)  reference to days, months and years are to calendar days, calendar months and calendar
' years, respectively; and '

(vil) percentages have been rounded off up to two decimal places.
2.3, Share Capital

2.3.1. The shate capital structure of the Demerged Company as on December 31, 2024 is as under

Total ) 2,850,000,000

2,402,710,238 equity shares of_Ré. 1 eachl . 2,402,710,238

Total 2,402,710,238

2,349,591,262 equity shares of Rs. | each 2,349,591.ﬂ.ﬁ :

Total ' 2,349,591,\&62

* The equity shares of the Demerged Company are listed on the Stock Exchanges.
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“+# The Demerged Company has implemented the Denerged Compary Employee Stock Option
Scheme under which it has some oulsiandig stock options. F wrther, the Demerged Conipany
may grant further options in the ordinary course of its business during the pendency of this
Scheme. The aforesaid options and/or their exercise may result in a variation to the share
capital depicted above. However, the Share Entitlement Ratio will not be adjusted on accovnt

of arty such variation.

The share capital structure of Resulting Company as on January 10, 2025 is as under:

anL
<t 4

2 = £

2,500,000,000 equity shares of Rs. I each 2,500,000,000

50,000,000 equity shares of Rs. 1 each 50,000,000

Total .50,000,000 |

The Resulting Company is a wholly owned subsidiary of the Demerged Company and 6 shures
are held by the nominees of the Demerged Company in order to satisfy the requirement of the
Companies Act. The equity shares of the Resulting Company are presently not listed on any
Stock Exchange. An application shall be made with the BSE and NSE post the effectivencss of
the Scheme, for listing of the equity shares of the Resulting Company so that upon the Demerger
of the Ice Cream Business Undertaking into the Resulting Company, the shareholders of the
Resulting Company can freely trade in the shares of the Resulting Company.

Date of Taking Effect and Operative Date

The Schemie shall become operative from the Effective Date, and upon such effectiveness, shall
be deemed to have been made effective on and from the Appointed Date,
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PART II
DEMERGER OF THE ICE CREAM BUSINESS UNDERTAKING

Transfer and vesting of the Ice Cream Business Undertaking

Upon this Scheme becoming effective and with effect from the Appointed Date, the Ice Cream
Business Undertaking of the Demerged Company shall, without any further act or deed, be
demerged from the Demerged Company and stand transferred to and vested in or be deemed to
be transferred to or vested in the Resulting Company, as a going concern, so as to become a
business undertaking of the Resulting Company by operation of law, in accordance with
Sections 230-232 and other applicable provisions of the Companies Act and Section 2(19AA)
and other applicable provisions of the IT Act and vatious other Tex Laws in force in India on
the Effective Date including without limitation in relation to goods and services tax, customs
duty, excise duty, CENVAT credit or value added tax. In addition, for the avoidance of doubt,
the Remaining Business and all the assets, liabilities and obligations pertaining thereto shall
continue to belong to and be vested in and be managed by the Demerged Company.

Transfer of Assets

Without prejudice to the generality of Clause 4 above, upon this Scheme becoming effective
and with effect from the Appointed Date:

(i)  all assets of the Demerged Company pertaining to the Ice Cream Business Undertaking
that are movable in nature or incorporeal property or are otherwise capable of transfer
by physical or constructive delivery and/or by endorsement and delivery, or by vesting
and recordal including plant, machinery and equipment, pursuant to this Scheme, shall
stand transferred to and vested in and/or be deemed to be transferred to and vested in
the Resulting Company wherever located pursuant to provisions of Sections 230 to 232
of the Companies Act and all other applicable provisions of Applicable Law without
requiring any deed or instrument of conveyance for ransfer and vesting of the same,
and shall become the property and an integral part of the Resulting Company. The
vesting pursuant to this sub-clause shall be deemed to have occurred by physical or
constructive delivery or by endorsement and delivery or by vesting end recordal,
pursuant to this Scheme, as appropriate to the property being vested and title to the
property shall be deemed to have been transferred accordingly;

(iy  all other movable properties of the Demerged Company pertaining to the Ice Cream
Business Undertaking (other than as set out in sub-clause (i) above), including tax
refunds with the govermment as applicable, investments in shares and any other
securities, sundry debtors, future receivables, outstanding loans and advances, if any,
recoverable in cash or in kind or for value to be received, bank balances and deposits, if
any, with government, semi-government, local and other authorities and bodies,
customers and other persons, shall without any further act, instrument or deed, become
the property of the Resulting Company without any notice or other intimation to any
person and the same shall also be deemed to have been transferred by way of delive
of possession of the respective documeunts in this regard. It is hereby clarified the

‘investinents, if any, made by the Demerged Company and pertaining to the lee Crear
Business Undertaking and all the rights, title and interests of the Demerged Compan
pertaining to the Ice Cream Business Undertaking in any lcaschold properties shall,
pursuant to Sections 230 to 232 of the Companies Act and the provisions of this Scheme,
without any further act or deed, be transferred to and vested in and/or be deemed to have
been transferred to and vested in the Resulting Company pursuant to the provisions of
Sections 230 to 232 of the Companies Act;




iii)

| (iv)

W

(vi)

k)

all assets, rights, title, remedies, claims, rights of action, interest and authorities held by
the Demerged Company, on the Appointed Date forming part of the [ce Cream Business
Undertaking, not otherwise specified in the above Clauses, shall also, without any
further act, instrument or deed, become the property of, and stand vested in or be deemed
to have so beconte, or be vested in, the Resulting Company upon the coming into effect
of this Scheme pursuant to the provisions of Sections 230 to 232 of the Companies Act
and all other applicable provisions of Applicable Laws;

all immovable properties of the Demerged Company and pertaining to the [ce Cream
Business Undestaking, if any, including land together with the buildings and structures
standing thereon, capital work-in-progress and rights and interests in immovable
properties of the Demerged Company and pertaining to the Ice Cream Business
Undertaking, whether freehold or leased from any third party (including Government
Authorities) or otherwise and all documents of title, rights and sasements in relation
thereto shall be vested in and/or be deemed to have been vested in the Resulting
Company, without any further act or deed done or being required to be done by the
Demerged Company and/or the Resulting Company. For the purposes of this Clause, the
Boards of the relevant Companies may, in their absolute diseretion, mutually decide the
manner of giving effect to the vesting of the whole or part of the right, title and interest
in all or any of the immovable properties along with any attendant formalities involved,
including by way of execution of appropriate deed(s), including of conveyance,
assignment, transfer or rectification, in order to give effect to the objectives of the
Scheme;

the Resulting Company shall be entitled to exercise all rights and privileges attached to

the aforesaid immovable properties, if any, and shall be liable to pay the ground rentand -

taxes, if applicable and fulfif all obligations in relation to or applicable to such
immovable propertics. The mutation'or substitution of the title to the immovable
properties, -if any, -shall, upon this Scheme becoming effective, be made and duly
recorded in the name of the Resulting Company by the Government Authorities pursuant
to the sanction of this Scheme by the NCLT and upon the Scheme becoming effective
in accordance with the terms hereof. Provided that, the Boards of the Demerged
Company and the Resulting Company may mutually decide if any particular asset
(including any business, activities, employees, permits, consents etc.) which relates to
the Ice Cream Business Undertaking shall not be vested in the Resulting Company
pursuant to this Scheme in the event of non-receipt of any consents, permission efc.
required for vesting of such assets, as intended, or imposition of any onerous conditians
associated with such consents or permissions;

all Intellectual Property and rights thereto of the Demerged Company that exclusively

o
)
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(vii) all the security interest over any moveable and/or immoveable properties and security

in any other form (both present and future) including but not limited to any pledges, or
guarantees, if any, created/executed by any person in favour of the Demerged Company
for the purposes of the Ice Cream Business Undertaking or any other person acting on
behalf of or for the benefit of the Demerged Company pertaining to the Ice Cream
Business Undertaking for securing the obligations of the persons to whom the Demerged -
Company has advanced loans and granted other funded and non-funded financial
assistance, pertaining to the Ice Cream Business Undertaking by way of letter of comfort
or through other similar instruments shall pursuant to the provisions of Section 232 of
the Companies Act and without any furthier act, instrumeunt or deed stand vested in and
be deemed to be furnished in favour of the Resulting Company and the benefit of such
security shall be available to the Resulting Company as if such security was ab initio
created in favour of the Resulting Company.

Transfer of Liabilities

Without prejudice to the generality of Clause 4 above, upon this Scheme becoming effective
and with effect from the Appointed Date:

M.

(i)

iii)

(iv)

all the liabilities of the Demerged Company in relation to the Ice Cream Business
Undertaking whether or not recorded in the books of the Demerged Company including
the specific loans or borrowings or funds utilised solely for the activities or operations
of the Ice Cream Business Undertaking (“Fce Cream Business Liabilities”) shall
pursuant to the provisions of Seetions 230 to 232 and any other provisions of the
Companies Act and any other Applicable Law without any further act, instrument or
deed, be and stand transferred to and vested in and be deeined to be transferred to and

. vested in the Resulting Company, and the same shall bs assumed by the Resulting

Coinpany, 50 as to become the liabilities of the Resulting Company on the same terms
and conditions as were applicable to Demerged Company, and the Resulting Company
shall meet, discharge and satisfy to the exclusion of Demerged Company such that the
Demerged Company shall in no event be responsible or liable in relation to any such Ice
Cream Business Liabilities transferred by it. It shall not be necessary to obtain the
consent of any third party who is a party to any contract or arrangement by virtue of
which such debts, obligations, duties and liabilities have arisen, in order to give effect
1o the provisions of this Clause;

the Resulting Company shall execute any instrument/s and/or document/s and/or do all
the acts and deeds as may be required, including the filing of necessary particulars and/or
modification(s) of charge, with the respective Registrar of Companies to give formal
elfect to the above provisions, if required;

It is expressly provided that, save as mentioned in this Clause, no other term or condition
of the Ice Cream Business Liabilities transferred to the Resulting Company as part ¢;
the Scheme is modified by virtue of this Scheme except to the extent that st 4
amendment is required by necessary implication;

sanction or issuc or any security docwnent, all of which instrumeants, deeds or wrilings
shall stand modified and/or superseded by the foregoing provisions; and
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Upon this Scheme coming into effect, the borrowing limits of the Resulting Company in terms
of Section 180(1) (c) of the Companies Act shall be deemed to be increased without any further
act, instrument or deed to the equivalent of the aggregate borrowings forming part of Ice Cream
Business Liabilities transferred by the Demerged Company to the Resulting Company pursuant
to the Scheme. Such limits shall be incremental to the existing borrowmo limits of the Resulting
Company.

'Encumbrauces

() All encumbrances, if any, e}ustmg prior to the Effective Date in respect of the assets of

the Demerged Company in respect of the Ice Cream Business Undertaking, shall afier
the Effective Date, without any further act, instrument or deed continue to relate and
attach to such assets or any part| fhereof to which they are related or attached priot to the
Effective Date. Prowded that if any of the assets comprlsed in the Ice Cream Business
Undertaking which are bejng transferred to Resulting Cnmpany pursuant to this Scheme
have not been encumbered as,aforesaid, such assets shall remain unencumbered and the
existing encumbrances referred to.abové shall not be extended to and shall not operate
over such assets. The absence of any, formal amendment which may be required by a
lender or trustee or third party shall not affect the operation of the above;

(ii) The existmg encumbrances over the other assets and properties of the Resulting
Company or any patt thereof whlch relate to the liabilities and obligations of Resulting
Company prior to the Effective Date shall, continue to relate to otily such assets and
properties and shall not extend or attach to any of the assets and properties of the Ice
Cream Business Undertnkmg transferred to and vested id Resulting Company by virtue
of the Scheme

(iil)  The Scheme shall not operate to enlarge the encumbrances in respect of the liabilities of
the Tce Cream Business Undertaking compriséd in the Demerged Company over the
properties, assets, rights, benefits and interest of the Resulting Company (as existing
immediately prior to the effectiveness of the Schenie), nor shall Resulting Company bte

-obliged to create any further or additional security after the Scheme has become
effective or otherwise. The-absence of any formal amendment which may be required
‘ by a lcnder or tl'ustee or r.hlrd party shall not affect the operation of the above,

(iv) 'I'he. foregomg provxstons shall operate,  notwlithstanding anything to the contrary
contained in any instrument, deed or writing or the terms of sanction or issue or any
security documents, all of which instruments, deeds or wntmgs shall be deemed to have
been modified and/ or superseded by the forcgoing provisions. Any reference in any
security documents or arrangements (to which Demerged, Company is a pary) to
Demerged Company and its assets and properties, which relate to the Ice Cream
Business Undertaking, shall be construed as a reference to Resulting Company and the

., assets and properties of Demerged Company transferred to Rﬁsultmg Cowpany b
" “virtue of the Scheme; and

W, .'Wlthout any prejudice to the provisions of the foregoing Clauses, the De
Company and the Resulting Company may enter into and execute such other,
instruments, docwments and/ or writings and/ or do all acts and deeds as may be 1
including the filing of necessary particulars and/ or modification(s) of charge,
Registrar of Companies to give formal effect to the provisions of this Claus
foregoing Clauses, if required

Transfer of Contracts, Deeds, Licenses, Incentives, etc.

Without prejudice to the generality of Clause 4 above, upon this Scheme becomlnv effective
and with effect from the Appointed Date:
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all contracts, deeds, bonds, agreements, memorandums, arrangements and other
instruments of whatsoever nature pertaining to the Ice Cream Business Undertaking
(including agreements in relation to the licensing of the Intellectual Property and
technology for use in relation to the fce Cream Business Undertaking), to which the
Demerged Company is a party or to the benefit of which the Demerged Company may
be eligible or for the obligations of which the Demerged Company may be liable, and
which are subsisting immediately béfore the Effective Date, shall stand transferred to
the Resulting Company. It shall not be necessary to obtain the consent of any third party
or other person who is a party to any such contracts, deeds, bonds, agreements and other
instruments to give effect to the provisions of this Clause of the Scheme;

all permits, consents, permissions, licenses, certificates, clearances, registrations, no
objection certificates, exemptions, authoritics (including powers of attorney) given by,
issued to or executed in favour of the Demerged Company in relation to the Ice Cream
Business Undertaking or to the benefit of which, the Tce Cream Business Undertaking
may be-eligible: and which are subsisting or having effect immediately before the .
Effective Date shall, subject to Applicable Law, stand transferred to the Resulting
Company as if the same were originally given by, issued to or executed in favour of the
Resulting Comparny, and the Resulting Company shall be bound by the terms thereof,
the obligations and duties thereunder, and the rights and benefits under the same shall
be available to the Resulting Company. It is hereby clarified that if the consent of any
third party or autharity is required to give cffect to the provisions of this Clause, the said
third party or authority shall make and duly record the necessary
substitution/endorsement in the name of the Resulting Company pursuant to the sanction
of this Scheme by the NCLT and upon this Scheme becoming effective in accordance
with the terms hereof. The Resulting Company shall make applications to any
Government Authority as may be necessary in this behalf. Until such consents,
permissions, licenses, certificates, clearances, registrations, no objection certificates,
exemptions, authorities are transferred, and/or perfected in the record of the Government
Authority, in favour of the Resulting Compaty, the Resulting Company shall be deemed
to be authorized to carry on the business in the name and style of the Demerged
Company in relation to the Tee Cream'Business Undertaking under the same. Pursuant
to the Scheme coming into effect, the past track record of the Demeérged Company in
relation to the Ice Cream Business Undertaking shall be deemed to be the track record
of the Resulting Company for all cominercial and regulatory purposes;
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(ii)  in so far as various incentives, subsidiaries, exemptions, remissions, reductions, export
benefits, -any other incentives eligible from: state government (including Industrial
Promotion Subsidy. and other benefits under.the Package Scheme of Incentives in
Maharashtra, or other incentives in West Bengal or Himachal Pradesh) or central
government (including production linked incentives or PLI), and the pending claims
filed under the sald schemes, if any, as may be approved by the appropriate authority,
all indirect tax related benefits, remission of duties, awards, sanctions, privileges,
memberships, allotments, quotas, pre-qualifications, concessions, GST benefits, service
tax benefits, central excise duty exemptions / concessions / benefits, customs duty
exemptions / concessions, income tax holiday/benefit/losses/ and other benefits or
exemptions or.privileges enjoyed (to the extent remaining unutilized on the Appointed
Date), granted by any Governinent Authority or by any other person, or availed of by
the Demerged Company are concemed, the same shall, together with any correspanding
obligations, without any further act or deed, in so far as they relate to the Ice Cream
Business Undertaking, vest with and be available to the Resulting Company on the same
terms and conditions as were available with the Demerged Company and as if the same
had been allotted and/or’ granted and/or sanctioned and/or allowed to the Resulting
Company, to the end and intent that the right of the Demerged Company to recover or
realize the same, shall become the right of the Resulting Company and/or stands vested
in the Resulting Company and that appropriate éntries should be passed in their
respective books to record the aforesaid changes; and

(iv)  the Resulting Company may if-so required under any Applicable Law or otherwise,
execute deeds (including deeds of -adherence or deeds of novation); confirmations or
other wntmgs or tnpamta a.rrangements with any party to any contract or amngemer't
in relation to the Ice Cream Busmegs 'Undertaking to which the Dcmerged Company i
aparty or any wntmgs as may bc necessary o be execiited in order to give formal effect
to the provisions of the Scheme. TheRasuiﬂng Cofupény shall, under the provisions of
this Part IT of this Schema, be deemed o‘be authorised to execute any such writings on
behalf of the Demerged‘Company in relation 1o the'Ice Cream Business Undertaking
and to carry out or perform all siich formalities or compliafices referred to above on the
part of the Demerged Compa.ny in relat;on fo the Ice Cream Busineéss Undertaking to be
camed out or performed.

4.5.  Transfer of legal, taxation and other proceedings

4,5.1, Pursuant to the Scheme coming into effect, the Resulting Company will be the successor of the
Demerged Company solely in relation to the Ice Cream Business Underteking.

4.5.2. Any pending suits/appeals, all legal, taxation or other proceedings including before any
statutory or quasi-judicial authority or tribunal or other proceedings of whatsoever nature
pertaining to the Ice Cream Business Undertaking; whether by or against the Demerged
Company, whether pending on the EffectiVe Date or which may be instituted any time in the
future and in each case relating to the Ice- Cream Business Undertaking shall not abate, be
discontinued or in any way prejudicially affected by reason of the demerger of the Ice Crea
Business Undertaking or of anything contained in this Scheme, but the proceedings sh
continue and any prosecution shall be enforced by or against the Resulting Company after |
Effective Date as effectually and in the same manner and to the same extent as if the same
been instituted by or against, as the case may be, the Resulting Company.

4.5.3. The Resulting Company shall have all legal, taxation or other proceedings initiated by or agains
the Demerged Company in relation to the Ice Cream Business Undertaking referred to in Clause
4.5.2 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 Resulting Company.
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Notwithstanding anythmg contained herein sbove, if at any time after the EfTective Datg, the
Demerged Company is in receipt of.any demand, claim, notice and/ or Is impleaded as a party
in any proceedmgs before any Appropriate Authority (except proceedings under the Income Tax
Act), in cach case in relation to the Ice Cream Business Undertaking, the Demerged Company
and the Resulting Company shall, in. view of the transfer and vesting of the lce Cream Business
Undertaking pursuant to this Scheme take all such steps in the proceedings before the
Government Authority to replace the Demerged Company with the Resulting Company.
However, if for any reason the substitution of the Demerged Company by the Resulting
Company for such proceedings does not take place, the Demerged Company shall defend the
same or deal with such demand in accordance with the advice of the Resulting Company and at
the cost of the Resulting Company and the Iatter shall reimburse to the Demerged Company all
liabilities and obligations incurred by the Demerged Company in respect thereof.

Transfer of Employces

Pursuant to the Scheme coming into effect, all Ice Cream Business Undertaking Employees
shall be deemed to have become the employees of the Resulting Company ou and from the
Appointed Date, subject to provisions hereof, without any break in their service and with the
benefit of continuity of service, and on terms and conditions not less favourable in the aggregate
thau those on which they are engaged by the Demerged .Company, in compliance with
Applicable Law. For the purpose of payment of any compensation (including retrenchiment
compensation), gratuity and other terminal benefits, if any, the uninterrupted past services of
such Demerged Company Employees with the Demerged Caompany shall also be talen into
account and paid (as and when payable) by the Resulting Company.

[n so. far as the provident fund, gratuity fund, superannuation fund, trusts, retirement funds or

. benefits and any other funds or benefits, created by the Demerged Com pany for the Ice Cream

Business Undertaking Employees or to which the Demerged Company is contributing for the
benefit of the Ice Cream Business ‘Undertaking Employees and other such funds, the benefits
of which the Ice Cream Business Underteking Employees enjoy (collectively referred to as the
“Demerged Company Funds"), such proportion of the liabilities which are
attributable/referable to the Ice Cream Business Undertaking Employees, all contributions and
amounts standing to the credit of such Demerged Company Funds for the benefit of the Ice
Cream Business Undertaking Employees and the investments made in the Demerged Company
Funds in relation to the Ice Cream Business Undertaking Employees shall be trunsferred to: (i)
similar fund(s)/ trust(s) nominated by the Resulting Company or (ii) to such new fund(s)/
trust(s) to be established (if any) by the Resulting Company and caused to be recognized by the
Government Authoritics, as applicable. Pending the transfer as aforesaid, the contributions in
refation to the Ice Cream Business Undertaking Employees may be continued to be deposited
in the existing relevant Demerged Company Funds,

In relation to any other fund (including any funds Set up by the government for employee
benefits) created or existing for the benefit of the Ice Cream Business Undertaking Employees,
the Resulting Company shall stand substituted for the'Demerged Company, for all purposes
whatsoever, including relaﬁng to the obligation to make contributions to the said funds i
accordance with the provisions of such scheme, ﬁmds, bye-laws, etc. in respect of the Tee Crean
Business Undertakmg Employees.

Further to the transfer of Demerged- Company Funds'as set out in the Clauses above, the
Resulting Company shall stand substituted for the Demerged Conmipany, for all purposes
whatsoever in relation to the administration or operation or abligation to make contributions to
the said Demerged Company Funds, such that all the rights, duties, powers and obligations of
Demerged Company in relation to the Ice Cream Business Undertaking as or the Effective Date
in relation to such fund or funds shall become those of Resulting Company,
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The Resulting Company undertakes to continue to abide by any agreement/settlement
agreement/collective bargaining schemes/ polices, if any, entered into or deemed to have been
entered into by the Demerged Company with, or applicable to, any Ice Cream Business
Undertaking Employce/ union thereof (if any).

In so far as the existing benefits or funds created by the Demerged Company for the emplayees
of the Remaining Business are concerned, the same shall continue and the Demerged Company
shall continue .to_contribute to such benefits or funds in,accordance with the provisions
applicable thereto, and the Resulting Company shall have no liability in respect thereof.

Employee Stock'Option Plan

Upon the Scheme becoming effective, stock options granted by the Demerged Company 1o the
Ice Cream Business Undertaking Employees (who would become employees of the Resulting
Company pursuarit to the Scheme) under the Demerged Compatiy Employee Stock Option
Scheme, which have not been exercised (irreSpective of whether the same ‘are vested or not)
and are outstanding on the Effective Date shall be treated iri the following manner:

© (i) such employees will be entitled to continue to hold'such stock options granted to them

under the Demerged Company Employee Stock Option Scheme in accordance with
their existing terms in accordance with the rules of the Demerged Company Eniployee
Stock Option Sclieme, and sibject to the exercise of any discretions available to the
Board and/or Nomination and Remuneration Committee (NRC) of the Board of the
Demerged Company under the rulés of the Demerged Company Employee Stock
Option Scheme, provided that where such stock options are unvested, the vesting of
these unvested stock options shall be prorated .based on the duration of their
employment with the Demerged Company until the Effective Date and all other terms
remain as per the Demerged Company Employee Stock Option Scheme; and

(ii) such employees will be fairly compensated, as may be considered fair and reasonable
by the Board or Nomination and Remuneration Committee: (NRC) of the Board of the
Demerged Company and /or the Resulting Company, such that the total benefit in terms
of value to such employees as on the Effective Date under their stock options us
specified in sub-clause (i) above taken together with the compensation under this sub-
clause (ii) shall remain the same as they would have réceived if they had exercise their
stock options under Demerged Company Employee Stock Option Scheme on the
Effective Date, absent the Demerger,

provided that the Demeiged Company and/or and the Resulting Company shall ensure that the
interest of such Ice Cream Business Undertaking Employees shall not be prejudicially impacted
as a result of the Demerger. '

Upen coming into effect of the Scheme, the Demerged Company shall take necessary steps/ts®
modify the Demerged Company Employee Stock Option Scheme in-a manner consigders & oo 2l
appropriate and in.accordance with the Applicable Laws, in order to enable the continua " ce oF {i?* Yy Z "é
the same in the hands of the employees who become employees of the Resulting Corffpany ¢4/

subject to the approval of the Stock Exchange and the relevant regulatory authorities, ey
under Applicable Law. . -




4.7.3. Thestock options granted by the Demerged Company under the Demerged Company Employee
Stock Option Scheme to the employees of the Demerged Company (other than the Ice Cream
Business Undertaking Employees) would be adjusted appropriately with the approval of
Nomination and Remuneration Committee (NRC) of the Board of the Demerged Company
along with such approvals as may be necessary to preserve the benefits or potential benefits
intended to be made available under the Demerged Company Emplayee Stock Option Scheme
or with respect to any outstanding stock options or otherwise necessary to reflect the adjustment
in a manner that the Board and/or Nomination and Remuneration Committee (NRC) decms fit.
in accordance with the Applicable Laws.

4.7.4, In the event that prior to the Scheme becoming effective, if any of the employees of the
Demerged Company (including any Ice Cream Business Undertaking Employee) exercised any
stock options issued under the applicable Demerged Company Employee Stock Option Plan,
no further action will be needed in respect of their stock options since on the Record Date, such
employees shall betreated at par with the other equity shareholders of the Demerged Company.
In the event that the stock options issued under the Demerged Company Employee Stock Option
Plan lapse prior to the coming into effect of the Scheme, no further action will be needed in
relation to such lapsed stock options held by employees of the Demerged Campany.

4.7.5. The Boards or Nomination and Remuneration Cominittees (NRCs) of the Demerged Compaity
and / or and Resulting Company shall be éntitled to take such actions at the discretion of the
Nomination und Remuneration Committee of the Board of the Demerged Company and the
Resulting Comparny, In order to give effect to the provisions of this Clause 4 without
prejudicially affecting the option holders, as an integral part of the Scheme.

4.7.6, The consenl of the shareholders of the Resulting Company and Demerged Company to the
Scheme shall be deemed to be their consent in relation to all matters contemplated in this Clause
4, ag an integral part of the schéme, No further approval of the shareholders of the Demerged
Company or Resulting Company or tesolution, action or compliance would be required in this
connection under any applicable provisions of the Act and/ or other Applicable Laws.

4.8,  Taxation Matters
4.8.1. Pursuant to the Scheme coming into effect and with effect from the Appointed Date:

(i)  the obligations, if any, for payment of. Taxes to Government Auvthorities under
Applicable Laws relating to Tax (“Tax Laws™) of the Demerged Company in relation to
the Ice Cream Business Undertaking shall be desmed to be the obligations of-the
Resniting Compaty; and '

(i)  all the benefits, deductions (including without limitation for expenses disallowed in the
Demerged. Entity), mcentive, Tax refunds, losses, credits in relation to any Tax
(including, without limitation income tax, MAT credit, service tax, applicable state value
added tax, GST, advance tax, tax deducted at source, deferred tax etc., but excluding
input tax credit balance and GST liability balance) in relation to the Ice Cream Business
Undertaking to which the Demerged Company is entitled in terms of Applicable La
whether or not received by the Demerged Company but shall be available to and vest }
the Resulting Company and the Resulting Company shall be entitled to utilize and avy
such benefits, deductions, Tax refunds, incentives, losses, rebates, tax holida z
exemptions, deferred tax, remissions, reductions and/or any other benefits and credifs
(including, without limitation income tax, MAT ctedit, service tax, applicable state valu
added tax, GST, advance tax, tax deducted at source, efc. but excluding input tax credit
balmce and GST liability balance).
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The Demerged Company and the Resulting Company are expressly permitted to revise their
financial statements and-tax retums along with prescribed forms, filings and annexures and
othet statutory returns, including TDS certificates/returns and to claim refund, advance tax,
credits, exercise and service tax credits, service tax retums, excise tax returns, sales tax / VAT/
GST retums, set off etc. on the basis of the accounts of the Demerged Company in relation to
the Ice Cream.Business Underteking as transferred and vested with the Resulting Company
pursuant to the Scheme coming into effect. Such. returns may be revised and filed.
notwithstanding that the statutory period for such revision and filing may have expired but
without incurring any liability on account of interest, penalty or any other sum to claim refunds,
advance tax credits, GST, excise and service tax credits, set off| etc, pursuant to the Scheme
coming into effect, provided no input tax credit balance and GST liability balance will be
transferred to the Resulting Company.

The payments towards any Tax (including, without limitation income tax, GST, service tax,
excise duty, custom duty etc.) whether by way of TDS, advance tax, all eatnest money, security
deposit, provisional payments payment under protest or otherwise, howsoever by the
Demerged Company in relation to the Iee Cream Business Undertaking after the Appointed
Date shall be deemed to have been paid by the Resulting Company and shall in all proceedings,
be dealt with accordingly. Further, the Resulting Company shall be entitled to claim deduclion
under Section 40(a), Section 40A, Section 43B and other applicable provisions of the IT Act in
respect of unpaid liabilities transferred to it as part of the Ice Cream Business Undertaking to
the extent not claimed by the Demerged Company, as and when the same are paid by the
Resulting Company.

Bank Accounts

Pursuant to the Scheme coming into effect, the name of the Resulting Company shall be updated
aud the Resulting Company shall be the account holder with respect to all bank accounts of the
Demerged Company which relate sqlely to the Ice Cream Business Undertaking.

With effect from the Effective Date and till such time that the name of the bank accounts of the
Demerged Company for the Ice Cream Business Undertaking have been updated fo record the
name of the Resulting Company as the account holder, the Resultmg Company shall be entitled
to operate such. bank-accounts of the Demerged Company in the name of the Demerged
Company. in so far.as may:be'necessary. All cheques and other negotiable instruments, pay
orders, ‘electronic fund. transfers (such-as NEFT, RTGS, etc.) which.ate in the name of the
Demerged Company and received: or presented. for encashment.after the Effective Date and
relate to the Ice Cream Business Undertaking, shall be deemed to have been in the mame of the
Resulting Company and shall be accepted by the Demerged Company and promptly credited to
the account of the Resulting Company, or if presented by the Resulting Company or received
througli electromc transfers and shall be’ acceptad by thie relevant bankers and credited to the
accounts of the’ Rcsultmg Cumpa.ny SrmJlurly, the banker of the Resulting Company shall
honour all chequesf electronic fund transfer iristructions issued by the Demerged Company for
payment prior to the Effective Date, The Resulting Company shall be allowed to maintain by
accounts that are in the name of the Demerged Company, for such time as may be deterrg
to be necessary by the Resulting Comipany for presentation and deposition of cheques a
orders that have been issued in thc name of the Demerged Company, subject to Applicable
It is hereby expressly clarified that any legal proceedings by or against the Demerged C

contmued by or avamst the Resulting Company after the Effective Date

Savmg_o( "C.o.qglu‘d‘ed Transactions and Validity of Existing Corporate Approvals
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Subject fo the terms of the Scheme, the transfer and vesting of the Ice Creain Business
Undertaking into the Resulting Company this Scheme shall not affect any (ransaction or
proceedings already concluded by the Demerged Company for the Ice Cream Business
Undertaking until the Effective Date, to the end and intent that the Resulting Company accepts
and adopts all acts, deeds and things done and executed by the Demerged Company for the Ice
Cream Business Undertaking in respect thereto as acts, deeds and things made, done and
exccuted by or on behalf of the Resulting Company. ‘

Upon the coming into effect of the Scheme, the resolutions, if any, of the Demerged Company
relating to the Ice Cream Business Undertaking including without limitation approvals under
Sections 42, 62, 180, 185, 186, 188 etc., of the Companies Act, which are valid and subsisting
on the Effective Date, shall continue to be valid and subsisting and be considered as resolutions
ofthe Resulting Company, and ifany such resolutions have any monetary limits approved under
the provisions of the Act, or any other applicable statutory provisions, such limits shall be added
to the limits, if any, under like resolutions passed by the Resulting Company, and shall
constitute the aggregate of the.said limits in the Resulting Company.

Conduct of Business

During the period between the approval of the Scheme by the Board of the Demerged Company
and the Board of the Resulting Company and the Effective Date, save as may be govemed by
any arrangement entered into between the Demerged Company and the Resulting Company,
the business of the Ice Cream Business Undertaking and the Resulting Company shall be carried
out with diligence and business prudence in the ordinary course consistent with the past
practices of the Demerged Company, in good faith and at arm’s length and in accordance with -
Applicable Law,

Any c¢laims (including but not limited to trade claims by customers or distributors), liabilities
or demands (including in relation to income tax, service tax, tax deducted at source, provident
fund and any other tax or statutory obligations) raised or received after the Effective Date but
arising out of the activities or operations of the Ice Cream Business Undertaking, irrespective
of whether it relates to the period before or after the Effective Date, shall be deemed to be part
of the Ice Creamn Business Undertaking and shall consequently be entirely borne by the
Resulting Company. In the event that such liability is incurred by or such claim or demand is
niade upon the Demerged Company, then the Resulting Company shall indemnify the
Demerged Company (or any successor thereof) for any payments made, costs or liabilities
incurred by the Demerged Company in relation to the same,

Wrong Pocleet Assets

No part of the Ice Cream Business Undertaking, unless otherwise specified in the terms of the
Scheme, shall be retained by the Demerged Company after the Effective Date pursuant to the
Demerger. If any part of any of the Jce Cream Business Undertaking is not trausferred to the
Resulting Company on the Effective Date pursuant to the Demerger, the Demerged Conipa
shall take such actions as may be reasonably required to ensure that such. part of the relev
Ice Cream Business Undertaking, as the case may be, is transferred to the Resulting Comp
promptly and for no further consideration. The Demerged Company shall bear all costs 4
expenses as may be required to be incurred by each of the Demerged Company or the Resulting
Company, for giving effect to this Clause. '
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No part of the Remaining Business shall be transfered to the Resulting Company pursuant o
the Demerger. If any part of the Remaining Business is inadvertently held by the Resulting
Company after the Effective Date, the Resulting Company shall take such actions as may be
reasonably required to ensure that such part of the Remaining Business Is transferred back to
the Demerged Company, promptly and for no consideration, The Resulting Company shall bear
all costs and expenses as may be required to be incurred by each of the Demerged Company or
the Resulting Company for giving effect to this Clause.

If the Demerged Company realizes any amounts after the Effective Date that form part of the

. Ice Cream Business Undertaking, it shall immediately make payment of such amounts fo the

Resulting Company. It is clarified that all receivables relating to the Tce Cream Business
Undertaking, for the period prior to the Effective Date, but received by the Demerged Company
after the Effective Date, shall be paid to the Resulting Company for no additional consideration.
[f the Resulting Company realizes any amounts after the Effective Date that pertains to the
Remaining Business, the Resulting Company shall immnediately pay such amounts to the
Demerged Comipany.

Remaining Business of the Demerged Company

The Remaining Business and all the assets, properties, rights, Liabilities and obligations
pertaining thereto shall continue to belong to and be vested in arid be managed by the Demerged
Company, and the Resulting Compatiy shall have no right, claim or obligation in relation to the
Remaining Business of the Demerged Company and nothing in this Scheme shall operate to
transfer any of the Remaining Business to the Resulting Company or to make the Resulting
Company liable for any of the Demerged Company’s liabilities.

" All legal, taxation and other proceedings of whatever natore (including before any statutory or

quasi-judicial’ authority or tribunal) by or agalnst the Demerged Company with respect to the
Remaining. Business under. any statute, pending on the Effective Date or which may be
instituted in future, whether or not in respect of any matter arising before the Effective Date
and relating to the Remaining Business of the Demerged Company (including those relating fo
any propetty, right, power, liability, obligation or duty of the Demerged Company in respect of
the Remaining Business and any IT related liabilities) shall be continued and enforced by or
against the Demerged Company, as applicable, even after the Effective Date.

Consideration for Demerger

Upon this Scheme coming into effect, and in consideration of the transfer and vesting of' the Ice
Cream Business Undertaking from the Demerged Company to the Resulting Company in terms
of this Scheme, the Resulting Company shall, without any fiurther, application, act or deed, issue
and allot its equity shares, credited as fully paid-up, to the Eligible Shareholders of the
Demerged Company, holding fully paid up.equity shares and whose names appear in the
register of members, including, register and index of, beneficial owners maintained by 2
depository under Section 11 of the Depositories Act, 1996, of the Demerged Company, o by
Recard Date or to such of their respective. beirs, executors, administrators or ‘otha ghiel\
represenitative or other succéssors in title s on'the Record Date in the following mannef:

“for every I (one) equity share of face value of Re: I/ fully paid up held in the Deiy
Company, 1 (one) equity share(s) ‘of face value'of Re, 1/~ credited as fully paid up

The shares-issued by the Resulting Company pursuant'to this Clause 9 are hereinafter referred
t0 as “Resulting Company New Shares”. "~ R

The .I{ésulfi'ﬁg-ébn}pany New Shares shall be subject to the Scheme, the memorandum and
articlés of association of the Resulting Company and Applicable Law and shall rank pari passi
with the ggiiity shares of the Resulting Company. - i
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Without prejudice to the generalily of Clause 9.1, the Demerged Company and the Resulting
Company shall, if and to the extent required, apply forand obtain any approvals from concerned
Government Authorities and-undertzke necessary compha.nce for the issnance and allotment of
the Resulting Company New Shares.

The Resultmg Com pa.ny New Shares shall mandatorily be issued in dcmatenahzed form to the
Eligible Shareholders who hold shares of the Demerged Company in dematerialized form, into
the account in which shares of the Demerged Company are held or such other account as is
intimated in writing by the Eligible Shareholders to the Demerged Company provided such
intimation has been received by the Demerged Company at least 7 (seven) days before the
Record Date, All those E]xg1ble Shareholders who hold shares of the Demerged Company in
physical form shall receive the Resulting Company New Shares in dematerialized form only,
provided that the details of their account with the depository participant are intimated in writing
to the Demerged Company and provided such intimation has been received by the Demerged
Company at least 7 (seven) days before the Record Date. If no such intimation is recelved from
any Eligible Shareholder who holds shares of the Demerged Company in physical form 7
(Seven) days before the Record Date, the Resulting Company shall keep such shares in
abeyance / escrow account/ with a trustee nominated by the Board of the Resulting Comparny
for the benefit of such Eligible Shareholders or shall be dealt with as provided under the
Applicable Law and will be credited to the respective depository participant accounts of such
Eligible Sharcholders as and when the details of such Eligible Shareholder’s account with the
depository participant are intimated-in writing to the Resulting Company and/or its regisirar, if
permitted under Applicable Law,

The Resulting Company New Shares to be issued by the Resulting Company in respect of the
equity shares of the Demerged Company held in the unclaimed suspense account shall be
credited to a new unclaimed suspense account created for shareholders of the Resulting
Company. The Resulting Company New Shares to be issued to the equity shareholders of the
Demerged Company held in the [nvestor Education and Protection Fund Authority (“IEPEF”)
shall be issued to IEPT in favour of such equily shareholders by the Resulting Company.

The Resulting Company New Shares to be issued by the Resulting Company, pursuant to
Clause 9 in respect of any equity shares of the Demerged Company which are held in abeyance
under the provisions of Section 126 of the Companies Act or which the Resulting Company is
unable to issue due to non-receipt of relevant approvals or due to Applicable Laws or otherwise
shall, pendmg allotment or settlement of dispute by order of NCLT or any court or otherwise,
be held in abeyance by thc Resulting Company or shall be dealt with as provided under the
Applicable Law,

Y

The Resulting Company New Shares issued in terms of Clause 9.1 will be listed and/ or
admitted to trading on the BSE and NSE. The Resulting Company shall apply for listing of its
Resulting Company New Shares on the BSE and NSE and enter into such arrangements and
give such confirmations and/ or undertakings as may be necessary in accordance with
Applicable Law or regulations for the Resulting Company with the formalities of the BSE and
NSE, including, secking exemption from Rule 19(2)(b) of the Securities Contracts (Regulation)
Rules, 1957, The Resulting Company New Shares shall remain frozen in the depositorics
system till listing and trading permission is given by the designated Stock Exchange. Therd
shall be no change in the shareholding pattern or control in the Resulting Company between
the Record Date and the listing which may affect the status of approvals received from the BSE
and NSE, other than as provided in the Scheme, The Resulting Company will not issue/ reissue
any shares, not covered under this Scheme, till the date of I:stmg of the equity shares issued
under this Scheme on the BSE and NSE,
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The issue and allotment of the Resulting Company New Shares is an integral part of the Scheme
and shall be deemed to have been undertaken pursuant to the orders of the NCLT without
requiring any further, act, deed or thing on the part of the Resulting Company or their
shareholders and as if the procedure laid down in the Companies Act including under Sections
42 and 62, has been duly complied with. ' .

Cancellation of equity sﬁams of the Resulting Coinpany held by the Demerged Company

Notwithstanding anything to the contrary contained in this Scheme, upon this Scheme
becoming effective, the entire pre-Scheme paid up share capital of the Resulting Company (held
by the Demerged Company) will stand cancelled and reduced by operation of law, without
payment of any consideration or any further act or deed by either of the Demerged Company
and the Resulting Company, which shall be regarded as reduction of share capital of the
Resulting Company pursuant to Sections 230-232 of the Companies Act as an integral part of
the Scheme and without having to separately follow the provisions of Section 66 of the
Companies Act, .

The consent of the stakeholders of the Resulting Company to this Scheme shall be deemed to
be sufficient for the purposes of effecting such changes to its equity share capital, and no further
resolution or action under the provisions of the Companies Act would be required to be
separately passed or taken,

Notwithstanding the reduction in the share capital of the Resulting Company, the Resulting
Company shall not be required to add “And Reduced” as suffix to its name, The order of the
NCLT sanctioning this Scheme is deemed (o also be the order passed by the NCLT under
Section 66 and other relevant provisions of the Companies Act for the purpose of confinming
such changes to the equity share capital of the Resulting Company. It is clarified that with
regard to the cancellation of equity share capital as a consequence of the demerger'of the lce
Cream Business Underaking of the Demerged Company into and with the Resulting Company,
pursuant to the explanation to Section 230(12), of the Companies Act, the provisions of Section
66 of the Companies Act.shall ot apply to any consequential cancellation of share capital
effected in pursuance of this Scheme,

Accounting Treatment
Accounting treatment in the books of Demerged Companv

Notwithstanding anything else contained in the Scheme, upon the Scheme becoming effective,
the Demerged Compary shall account for the Scheme in its books of account in accordance
with Ind AS and other generally accepted accounting principles in India.

The Demerged Companil shall provide Ithe follbwing accouriidng- t.reatmenlt in the books
accounts:

() recognize a liability for net assets distributed to its shareholders at the fair value
distributed net assets on the Effective Date, by adjusting a corresponding amo
‘Retained Earnings’ ynder the head ‘Cther Equity’, in accordance with the require
of Ind AS. The liability is subject to review at each reporting date and at the \
settlement, with any changes in the carrying value of the liability recognized in Retained
Earnings under the head “Other Equity” as an adjustment to the amount of distribution.

(i)  reduce the carrying value of all assets and liabilities pertaining to the Ice Cream Business
Undertaking as appearing in-the books of account of the Demerged Company, being
transferred to and vested in the Resulting Company, from the respective book valug.g
assets and liabilities of the Demerged Company on the Effective Date. \,\«
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(iti)

(iv)

v

the Demerged Company shall recognize the difference, if any, bctwc.en the carrying
value.of net assets as derecognised pursuant to point (ii) and the carrying value of the
liability as recognised pursuant to point (i), in the statement of profit and loss;

the Demerged Company’s investment in Resulting Company shall be cancelled pursuant
to Clause 10.1 of this scheme and shall be adjusted to ‘Retained Earnings’ under the
head, “Other Equily"; and :

any matter not dealt with in clauses hereinabove shall be dealt with In accordance with
the Ind AS applicable to the Demerged Company.

Accounting treatmment in the books of Resulting Company

Notwithstanding anything else contained in the scfmeme, upon the Scheme becoming effective,
the Resulting Company shall account for the scheme in its books of account in accordance with

Ind AS and other generally accepted accounting principles in India.

The Resulting Company shall provide the following accounting treatment in the books of
account; .

0

(i)

(iif)

(iv)

(v)

(vi)

i)

record the assets and liabilities of Ice Cream Business Undertaking of Demerged
Company, vested in it pursuant to this schems at their respective carrying values as
appearing in the books of the Demerged Company.

the Resulting Company shall credit to its share capital account, the aggregate faceo value
of the equity shares issued and allotted by it pursuant to Clause 9 of the Scheme and
excess, if any, of the fair value of the equity shares issued over the face value of the
equity shares issued shall be classified as Securities Premium under the head ‘Other

Equity’.

the existing share capital of the Resulting Company before giving effect of the scheme
pursuant to Clause 10.1 shall stand cancelled and shall be transferred to Capital Reserve.

the difference between the fair value of the equity shares issued by the Resulting
Company (o the shareholders of the Demerged Company as consideration as per Clause
9 and the book value of the assets and liabilities of the Ice Cream Business Undertaking:
received from the Demerged Company will be debited or credited, as the case may be,
to equity and classified as “Capital Reserve” under the head “Other Equity”.

the Resulting Company shall restate comparative information from the beginning of the
comparative period presented or date of incorporation of Resulting Company, whichever
is later.

any matter not dealt with in clauses hereinabove shall be dealt with in accordance w)
the Ind AS applicable to the Resulting Cormpany.

post giving effect to the Demerger as per points (i) to (vi) above, the debit balance
Capital Reserve, if any, under the head “Other Equity” arising above, shall be adjuste
against the corresponding credit balance of Securities Premium accounting arising in
terms of point (if) abovo, in the books of Resulting Company.

Reduction of Securities Premium in the Books of the Resulting Company
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The reduction and utilization of the securities premium account of the Resulting Company (if
any) pursuant to Clause 11 above, shall be effected as an integral part of the Scheme, in
accordance with provisions of Sections 230 to 232 of the Companies Act, without having to
follow the process under Section 52 and other applicable provisions of the Companies Act and
without any further act or deed on part of the Resulting Company. Accordingly, the order by
NCLT sanctioning the Scheme shall also be deemed to be the order passed under applicable

" provisions of Companies Act for the purpose of confimming such reduction of securities

premium account. The reduction of securities premium account as aforesaid would not involve
cithier a diminution of liability in respect of unpaid share capital or payment of paid-up share
capital and as such the provisions of Section 66 of the Companies Act or the other applicable
provisions of the Companies Act will not be applicable in view of the explauation to Section
230 of'the Act.

The consent of shareholders of the Resulting Company, and the consent of the secured and
unsecured creditors of the Resulting Company, to the Scheme shall be deemed to be sufficient
for the purpose of effecting reduction of securities premium account and no fiirther resolution
or action under any other provisions of the Companies Act would be required to be separately
passed or taken. In any event, notwithstanding the reduction in the securities premium account
of the Resulting Company, the Resulting Company shall not be required to add “And Reduced”
as suffix to its name, . :
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Part IIX

Genernl Terms and Conditions

13. Amendments to the articles of association of the Resulting Company

13.1  The articles of association of the Resulting Compaity, if required, shall stand amended and
restated only to the extent necessary to comply with provisions _required for a listed company,

132 The amendments pursuant to this Clause 13 shall become operative on the Scheme becoming
effective by virtue of the fact that the shareholders of Demerged Company and the Resulting
Company, while approving the Scheme as a whole, have approved and accorded the relevant
consents as required under the Companies Act for amendment of the articles of association of
the Resulting Company and shall not be required to pass separate resolutions under Section 14
or any other applicable provisions of the Companies Act.

14,  Additional Arrangements

141 The Resulting Company and the Demerged Company may enter into certain arrangements
" (whether in writing or otherwise) including for continuity of operations, seamless transition or
improvement of efficiencies in relation to the following: ' :

()  use of .the assets (whether movable or immovable), funds, Intellectual Property,

contracts, services (including R&D, information technology services, secretarial, legal,

. administrative, accounting, tax, treasury services, conduct of legal proceedings etc.),

‘shared infrastructure (including housekeeping, security), other business services and use

" of and facilities forming part of the Iee Cream Business Undertaking (lncluding those

" that are jointly used by Remaining Business and the Ice Cream Business Undertaking),

_ which are required for the operation of or otherwise enable the Remaining Business, by

< the Demerged Company for such period and on such terms as may be mutually

" determined by the Demerged Company and the Resulting Company, and where relevant,
their affiliate companies; ‘

(ii)  use of the assets (whether movable or immovable), funds, Intellectual Property,
contracts, services (including R&D, information technology services, secretarial, legal;
administrative, accounting, tax, treasury services, conduct of legal proceedings efc.),
shared infrastructure (including housekeeping, security), other business services and use
of and facilities forming part of the Remaining Business (including those that are jointly
used by Remaining Business and the Ice Cream Business), which are required for the

" operation of or otherwise eniable the lee Cream Business Undertaking, by the Resulting
Company for such period and on such terms as may be mutually determined by the
Demerged Company and the Resulting Compauy, and where relevant, their affiliate
companies; and '

(ili)  short tenm loan by the Demerged Company to the Resulting Company, as a transitional
measure, for such period and on such terms as may be mutually determined by the
Demerged Company and the Resulting Company, and where relevant, their affiliate
companies.
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(42  The approval of this Scheme by the shareholders of the Resulting Company and the Demerged
Company shall be deemed to constitute due compliance with Section 188 and any other
applicable provisions of the Companies Act, Regulation 23 and any other applicable provision
of the SEBT LODR Regulations and the articles of association of the Resulting Company and
the Demerged Company for the purposes of this Clause 14, and shall be final and binding on
all stakeholders. No separate approval of the shareholders, Board or the audit committee shall
be required to be sought either by the Demerged Company and / or by the Resulting Company
and no further action under the Companies Act, the SEBI LODR Regulations ot the articles of
association of the Resulting Company, and the Demerged Company shall be separately required.

15.  Application to the NCLT

15.1  The Demerged Company and the Resulting Company shall make necessary applications and/or
petitions to the NCLT under Chapter XV of the Companies Act and the rules formed thereunder
seeking orders. for dispensing with or convening, holding and conducting.of the meetings of
members and/or creditors and for. sanction of this Scheme with such modification as may be
approved by the NCLT and all matters ancillary or incidental thereto.

152  Upon this Scheme being approved by the requisite majority of the shareholders and creditors
of the Demerged Company and the. Resulting. Company, respectively (wherever required)
through e-voting, as applicable, the Demerged Company and the Resulting Company shall, with
all reasonable dispatch, file the petition before the NCLT for sanction of this Scheme under
Chapter XV of Companies Act and for such other order or orders, as the NCLT may deem fit
for putting this Scheme into effect.

153 Upon this Sclieme becoming effective, the shareholders of the Resulting Company shall be
deemed to have also accorded their approval under all relevant provisions of the Companies
Act for giving effect to the provisions contained in this Scheme.

16. Modification or Amendments to the Scheme

16.1  The Demerged Company and the Resulting Company through either of their respective Boards.
may, in their full and absolute discretion, assent to any alteration, amendment or modification
to this Scheme as they deem fit, or which the NCLT and/or any other authority may deem fit to
approve or impose. | '

162 The Demetged Company and the Resulting Company, acting through their respective Boards,
shall be at liberty to withdraw from this Scheme in case any condition or alteration imposed by
the NCLT or any other authority is not on terms acceptable to them.

17, Rerﬁoval of Difficulties

17.1  The Demerged Company and the Resulting Company through their respective Boards, may give
such directions as they may consider necessary to seftle any question or difficulty arising under
the Scheme or :in regard to and. .of the meaning or interpretation of the Scheme or
implementation hereof or in any matter whatsoever connected therewith (including ¥
question or difficulty arising in connection with uny deceased or insolvent sharcholders
respective companies), or to review the position relating to the satisfaction of various cong{tte!
to the Scheme ‘and ‘if necessary, to waive any of those (to- the' extent permissible|fundg
Applicable Law). ; e . o =

O
J

172 Any issue as to whether any asset, liability, employee or litigation pertains to the Ice Gl
Business Undertaking or not:shall be'decided by-the Boards of the Demerged Company and g
Resulting Company,: on the:basis of ‘evidence-that they ,n::tﬁ'ji deem relevant for the purpose
{including the books and-records of the Demerged Company), « * -
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18.1  Ifany part of this Scheme is invalid, ruled illegal or rejected or is unreasonably delayed or not
sanctioned by eny court of competent jurisdiction, or unenforceable under present ov future
laws, or not sanctioned or is unreasonably delayed, then it is the intention of the parties that
such part shall be severable from the remainder of this Scheme and this Scheme shall not be
affected thereby, unless the deletion of such part shall cause this Scheme to become materially
adverse to any party, in which case the Demerged Company and the Resulting Company, acling
through their respective Boards of Directors, shall attempt to bring about a modification in this
Scheme, as will best preserve for the parties, the benefits and obligations of this Scheme,
including but not limited to such part, which is invalid, ruled illegal or rejected, or being
unreasonably delayed or not sanctioned or is unreasonably delayed by any court of competent
jurisdiction, or unenforceable under present or future laws.

19, Dividends

. 19.1  The Demerged Company and the Resulting -Company shall be entitled to declare and pay
dividends, whether interim.or final, to their respective shareholders in respect of the accounting
period prior to the Effective Date.

19.2  The holders of the shares of the Demerged Company and the Resulting Compary shall, save as
expressty provided otherwise in this Scheme, continue to enjoy their existing rights uuder their
respective articles of association including the right to receive dividends.

19.3  Ttis clarified that the aforesaid provisions in respect of declaration of dividends are enabling
provisions only and shall not be deemed to confer any right on any niember of the Demerged
Company and/or the Resulting Company to demand or claim any dividends which, subject to
the provisions of the Companies Act, shall be entirely at the discretion of the respective Boards
of Directors of the Demerged Company and the Resulting Company respectively and subject to
the approval of the shareholders of the Demerged Company and the Resulting Company
respectively, '

20. Conditions Precedent

20.1  The coming into effect of this Scheme is conditional upon and subject to fulfilment (or waiver,
if and to the extent permissible under Applicable Law) of all of the following conditions
precedent;

(i)  the Scheme having been approved by the requisite majorities of the various classes of
members (passed through postal ballot / e-voting, as applicable) and/or ereditors (where
applicable) of the Demerged Company and the Resulting Company as required under
the Companies Act, SEBI Circular and as may be directed by the NCLT, subject to any
dispensation that may be granted by the NCLT;

(ii)  receipt of the observation ot no-objection letter by the Demerged Company from the
Stock Exchanges under Regulation 37 of the SEBI LODR Regulations and SEBI
C.i;cular in respect of the Scheme, on terms acceptable to the Demerged Company and
the Resulting Company; and

(iif)  the Scheme having been approved and sanctioned by the NCLT under Sections 23(/-Zb2s-
and other applicable provisions of the Companies Act and the certified copy of the orde@
of the NCLT so approving the Scheme having been received by the Demerged Cogt parﬁ
and the Resulting Company.

(iv)  The Demerged Company and the Resulting Cbmpany having filed the certified copRg
the order of the NCLT, sanctioning the Scheme, with the relevant jurisdictional Registra
of Companies in terms of Section 232(5) of the Companies Act.

s \Rrw NO.45978
W\ EXPIRY DATE /e
\-,fibéﬁm_\:n‘;,mafzoso 63

| .




73

21,1 The companies (jointly and not severally) shall be at liberty to withdraw this Scheme or any of
its parts at any time as may be mutually agreed by the respective Boards of the companies prior
to the Effective Date. :

21.2  Upon the withdrawal of this Scheme or any of its parts as set out in Clause 21.1 above, no rights
and liabilities shall accrue to or be incurred by the respective companies or their shareholders
or creditors or emplayees or any other person. In such case, each company shall bear ils own

" costs and expenses or as may be otherwise mutually agreed.

22, Costs and Expenses

All costs, expenses, charges, fees, taxes, duties, levies, transfer fees, transfer premium,
differential premium, non-utilisation fecs, unearned income, and other incidental expenses
arising out of or incurred in connection with the filing, approval and/or implementing of this
Scheme shall be bome by the Demerged Company and the Resulting Company as may be
mutually agreed between the Demerged Company and the Resulting Company.
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