IN THE NATIONAL COMPANY LAW TRIBUNAL

MUMBAI BENCH-1

CP(CAA)139/MB/2025 IN
C.A.(CAA)/61/MB/2025

In the matter of Petition under Sections 230 -
232 and other applicable provisions of the

Companies

Act, 2013;

In the And matter of Composite Scheme of
Arrangernent amongst

Tata Motors Limited

[CIN: L28920MHT 945PLCO04520}

..... Applicant Company 1/ Demerged
Company/ Amalgamated Company

TML Commercial Vehicles Limited

[CIN: U29102MH2024PLC427506]

... Applicant Company 2/ Resulting
Company

Tata Motors Passengers Vehicles
Limited

[CIN: U72900MH2020PLC339230]




IN THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAIBENCH- 1
C.P. {CAA) NO. 139/MB/2025 in CA (CAA) NO. 61/MB/2025

....Applicant Company 3/ Amalgamating
Company

[Collectively referred to as the “Applicant Comparnies™]

Order pronounced on 25.08.2025

Coram;
Sh. Prabhat Kumar Sh. Sushil Mahadeorao Kochey
Hon’ble Member (Technical) Hon’ble Member (Judicial)

Appearances (video conferencing):

For the Applicants  :  Mr. Darius Khambata, Sr. Counsel, a/w.

1.

Mr. Hemant Sethi, Ms. Tanaya Sethi,
Hemant Sethi, & Co. Advocates, Mr.
Vaidhyanadhan Iyer, Mr. Himanshoo
Tembe, Ms. Shivani Shenoy & Ms. Ria
Doshi, AZB & Partners, Advocates.

ORDER

The present Company Scheme Petition has been filed in the
matter of the Composite Scheme of Arrangement amongst Tata
Motors Limited, being the Petitioner Company 1 (hereinafter
referred to as the “Demerged Company” or “Amalgamated
Company”), TML Commercial Vehicles Limited, being the
Petitioner Company 2 (hereinafter referred to as the “Resulting
Company”), Tata Motors Passenger Vehicles Limited, being the
Petitioner Company 3 (hereinafter referred to as “Amalgamating

Company”) and their respective shareholders (“Scheme”) under
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provisions of the Companies Act, 2013 read with Companies
{Compromises, Arrangements and Amalgamations) Rules, 2016,
praying the following :

1. Sanction the Scheme (Annexure "A’) with effect from the

Appointed Date, binding on all stakeholdess.

ii.  File the centified copy of the order with the Registrar of

Companies, Maharashtra, within the prescribed peviod,

tii.  Reserve liberty to seek further divections from. the Tribunal if

necessary.

2. Tata Motors Limited is a public limited company incorporated
under the laws of India having its registered office at Bombay
House, 24 Homi Mody Street, Mumbai 400001 ("Tata Motors",
and for the purpose of demerger set out in the Scheme, the
"Demerged company” and for the purpose of amalgamation set
out in the Scheme, the "Amalgamated Company"). The Equity
Shares and NCDs of the Demerged Company are listed on the
NSE and BSE. |

3. Tata Motors Passenger Vehicles Limited is a public limited
company incorporated under the laws of India having its
registered office at Floor '3, 4, Plor-18, Nanavati Mahalaya,
Mudhana Shetty Marg, BSE, Fort, Mumbai- 400001
("Amalgamating Company"). The Amalgamating Company is a
wholly owned subsidiary of the Amalgamated Company..

4. TML Commercial Vehicles Limited is a public limited company
incorporated under the laws of India having its registered office
Stock Exchange,
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Mumbai, Maharashtra, India 400001 ("Resulting Company"}).
The Resulting Company is a wholly owned subsidiary of the
Demerged Company.

. The Board of Directors .of Applicant Companies approved the

Scheme of Arrangement in their respective meeting held on
01.08.2024. The Appointed Date as per the Scheme is
01.07.2025.

6. The Applicant Companies have filed its Memorandum and

Articles of Associdtion, Audited Financial Statements for the
year ended 31.03.2024 and Unaudited Financials for the year
ended 31.03.2025. The MOA reflects that the Applicant
Companies are empowered to carry out arrangement between the
Members and Creditors of the companies through

amalgamation or demerger.

7. This Scheme (as defined hereunder) provides, inter alia, for:

a. Demerger: The commercial vehicles business of a Tata Motors
Limited (“TML”) will be demerged, on a going concern basts,
into TML Comumercial Vehicles limited (“TMLCV™);

b. Mesger: Tata Motors Passenger Vehicles Limited (“TMPV?)
carrying Passenger Vehicles Business will be amalgamated into
Tata Motors Limited and consequently, TMPV will stand

dissolved;

¢ Mirrored shareholding and listing of TMLCV : The
shareholding pattern of Tata Motors Limited will be mirroved
by TMLCYV, pursuant to which TMLCV shall also be listed on

the stock exchange;

4flFage
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i The company currently named Tata Motors Limited will be

renamed as Tata Motors Passengers Vehicles Limited; and

if. The company currently name TML commercial Vehicles

Iimited will be renamed as Tara Motors Limited.

8. Rationale of the Scheme:

a. Tara Motors is directly and indirectly through its subsidiaries and
Joint ventures, engaged inter alig in the business of design,
development, manufacture, and sale of a wide range of commercial,
passenger and electric vehicles (including offering an. extensive
range of integrated, smart and e-mobility solutions), within India

and abroad.

b. Over the past few years, the Co:nrnerd’al Vehicles Business {as
defined heveinafter) and the Passenger Vehicles Business {as
defined hereinafter) have delivered a strong performance by
successfilly implementing distinct strategies. The Scheme (as
defined hereinafter) is betng proposed to, amongst others, separate
the Commercial Vehicles Business from the Passenger Vehicles

Business through:

i, Demerger of Commercial Vehicles Business from the Demerged
Company to the Resulting Company; and

i, Merger of the Amalgamating Company undertaking the
Passenger Vehicles Business (as defined hereinafier) with the

Amalgamated Company.

c. The effectiveness of the Scheme would result in creation of two listed

companies, forming part of the Tata Group, with identical

shareholding (including common promioters) with the Resuiting
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Amalgamated Company housing the Passenger Vehicles Busiress.
This will empower the respective businesses to pursue their respective
strategies to deliver higher growth. with greater agility while

reinforcing accountability.

d. The proposed Scheme would be in the best interests of the
Amalgamated  Company, the Resulting Company, the
Amalgamating Company and, their respective shareholders,

employees, creditors and other stakeholders for the below reasons:

i.The distinctive profile and established business model of the
Comsmercial Vehicles Business and Passenger Vehicles Business
makes it suitable to be housed in separately listed entities,
allowing sharper strategic focus in pursuit of their independent

value creation trafectories;

it. The Scheme would result in better and efficient control and
management for the Commercial Vehicles Business and the
Pussenger Vehicles Business and would further empower the
respective businesses to pursue their respective strategies to deliver

growth with greater agility while reinforcing accountability;

#ii. The Scheme would unlock value for the overall-business portfolio
through price-discovery of the Amalgamated Company and the
Resulting Company for existing shareholders and shall entail
direct holding of marketable securities therein;

iv. The Scheme could lead to the right operating architecture for
both companies with sharper focus on their individual business
strategies and dear capital allocation, in alignment with their

respective value creation journeys; and
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v.Separately listed companies will attract specific set of investors
for their business profile, and conseguently, encourage focused

capital market ontcomes.

Accordingly, this Scheme is pursuant to the provisions of Sections 230
to 232 and other applicable provisions of the Act (as defined hereinafter)

and inter alia provides for the following:

i. demerger, transfer and vesting of the Demerged
Undertaking (as defined hereinafier), comprising of the
Commercial Vehicles Business, from the Demerged Company
into the Resulting Company on a going concern basis, and issue
of shares by the Resulting Company to the shareholders of the
Demerged Company, in accordance with Share Entitlement
Ratio (as defined hereinafier) in consideration thereof, in
accordance with the provisions of Section 2(1944) and other
relevant provisions of the Income Tax Aet (as defined

hereinaftes); and

ii. amalgamation of the Amalgamating Company with the
Amalgamated Company with an objective of consolidating the
passenger vehicles business with the Amalgamate Company in
accosdance with the provisions of Section 2(1B) and other
relevant provisions the Income Tox Act and consequent
dissolution of the Amalgamating Company withour being

wound up and

it Various other matters consequential or otherwise
integrally connected therewith in the manner set out in the

scheme.

9. Consideration :

For Demerged Company & Rg ﬁ%@\é‘@é oy

?
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a. Upon the Scheme taking effect, the Commercial Vehicles Business of
the Demerged Company will trangfer to the Resulting Company.

b. Shareholders of the Demerged Company (as on the Record Date) will
receive 1 fully paid-up share of the Resulting Company (82/- face
value) for every 1 fully paid-up share of the Demerged Company (£2/-
face value) held,

¢. These new shares of the Resulting Company (“Restlting Company
New Shares”) will be listed on BSE arid NSE.

d. The Resulting Company will increase its authorised share capital if
requived to enable the issue of Resulting Comparny New Shares.

e. The Resulting Company will accept and adopt all acts, contradts, and
proceedings of the Demerged Compaiy relating fo the transferred
undertaking, In this regard, share entitlement ratio report has been

issued by PwC Business Consulting Services LLP, Registered Valuer.

For Petitioner Company 1 (Holding Company) & Petitioner Company 3
(Wholly-Owned Subsidiary being Amalgamated):

a. Petitioner Company 3 will amalgamate into Petitioner Company 1
(Holding Company) as a going concern.

b, All assets, liabilities, contracts, employess, and proceedings of
Petitioner Company 3 will transfer to Petitioner Company 1.

¢. No shares will be issued, as Petitioner Company 3 is a wholly-owned
subsidiary of Petitioner Company 1.

d. All shares of Petitioner Company 3 held by Petitioner Company I will
be cancelled upon the Scheme taking effect.

10. The Consideration for the arrangement contemplated in the Scheme is
supported by @ Valuation Report of PwC Business Consulting Services
LLP (Reg. No. IBBI/RV-E/02/20227158), which, after independent

assessment, has recommended the share entitlement vatio as follows:

8lPrpe
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“10 equity shares of T2/ each in Tata Motors Passenger Vehicles
Limited = 17 equity shares of €2/- each in Tata Motors Limited;
and 10 equity shares of T10/- each in TML Commercial Vehicles
Limited = 42 equity shases of ¥2/- each in Tata Motors Limited.”

11. The Applicants have submitted the following documents:

a. Master data from MCA, Certificate of Incorporation, MOA
& AOA.

b. Audited Financials 31-Mar-2024 & Split Balance Sheet
dated 31-Mar-2025 of the Applicant companies.

L]

. Board and Special Resolutions approving the Scherme.

d. Certificate by Statutory Auditors on Accounting Treatment

under the Scheme.
e. Share Entitlement Ratio Report by Registered Valuer.

£ Consent Affidavits of Shareholders, Secured & Unsecured

Creditors.

g. Chartered Accountants Certificate of Secured & Unsecured

Creditors.

h. BSE & NSE letter received by the Applicant Companies.
i. Net Worth Certificates of the Applicant Companies.

12. The Applicant companies have no investigation proceedings
have been instituted and/or are pending against them under
Sections 210-217, 219, 220, 223, 224, 225, 226 & 227 of the
Companies Act, 2013. There are no ongoing adjudications

pending litigations and/or

and/or recovery proceedings and/or |

prosecutions initiated and/gf eilgr Tl
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It is also submitted that there are no ongoing adjudication,
recovery proceedings, pending litigations, prosecution initiated
and / or any other enforcement action against the Prormoters and
/ or Directors and / or shareholders of the Applicant Companies

as per the audit report and the Regional Director’s (RD) Report.

13. The BSE Limited (“BSE") by its letter dated 24.02.2025 and
National stock Exchange Limited (“NSE™) by its letter dated
25.02.2025 have respectively given their ‘no adverse observation’
letters to the Petitioner Company 1, to file the Scheme with the
Tribunal.

14. The meetings of Secured & Unsecured Creditors of First
Applicant Company and the meetings of Equity Shareholders,
Secured & Unsecured Creditors of Second and Third Applicant
Companies was dispensed with; pursuant to the order, the
meeting of Equity Shareholders of first Applicant Company was
ordered; and the Applicant Companies were directed to serve a
notice to its Secured & Unsecured Creditors vide order dated
25.03.2025, passed in CA (CAAyNO. 61/MB/2025.

15. The meeting of Equity Shareholders of first Applicant Company
was held on 06.05.2025 at 3:00 pm and the chairman’s report in
relation thereto along with affidavit of service in relation to
service of notice to Secured & Unsecured Creditors and all
statutory authorities in terms of Section 230(5) of the Companies
Act, 2013 read with Rule 8 of the Companies {Compromises,
Arrangements and Amalgamations) Rules, 2016 has been filed

before this Tribunal,

16. The Official Liquidator, by letter dated '17.04.2025, sought
certain clarifications, duly responded to by the Company on

22.05.2025.

Nirzgs
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17. The applicant companies undertake vide the reply filed to the
Report of Regional Director (RD), that;

a. To comply with Section 232(3)(i) of the Companies Act, 2013 and pay
differential fees, if any, after set-off of authorized shave capital fees.

b. To protect the interests of creditors and employees.

¢. To pass necessary accounting entries as per the Scheme and comply
with applicable Accounting Standards/IND-AS.

d. Confirm that the Scheme filed with the Tribunal is the same as filed
with the Company Application, with no discrepancy.

e. Confirm due service of notices under Section 230(5), and agree thar
authorities may raise issues even after approval.

£ Undertake that the “Appointed Date” is fixed as July 1, 2025, and
compliance with MCA Circular No. 09/2019 is ensured.

g Confirm that the Scheme has been duly approved by requisite majority
of shareholders and creditors, as directed by the Tribunal.

h. To mmp}y with directions of the Income Tax and GST Departments,
ifany.

i, Confirm compliance with Section 2(194A) of the Income Tax Ad,
1961

j. Undertake compliance with Section 2(1B) of the Income Tuax Act,
1961, and all related provisions and rules.

k. Undertake to comply with SEBI (LODR) Regulations, 2015 and
observations fssued by BSE, NSE, and SEBL

I Undertake that both Demerged and Resulting Companies will service
theiv respective debts/liabilities post-Scheme effectiveness, -ensuring

creditors’ rights are unaffected.

18. No objections have been received from any statutory authority.
Accordingly, the Scheme is deemed to be unopposed.
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19. We. have perused the submissions made by the Applicant
Companies and the report submitted by the RD, OL as well as
Registrar of Companies. The Petitioner Companies will comply
with all the undertakings given by them in their reply filed to the
ROC / RD and OL.

20. From the material on record, the Scheme-appears to be fair and
reasonable and is nof in violation of any provisions of law and is
not contrary to public policy considering that no cbjection has so
far been received from any other authority or creditors or

members or any other stakeholders.

21. Since all the requisite statutory complianices have been fulfilled,
Company Petition bearing CP(CAA)/139/MB-1/2025 is made

absolute.
29. The Transferor Company be dissolved without winding up.

23. The Income Tax Department will be at liberty to examine the
aspect of any tax payable as a result of this scheme and in case it

- is found that the scheme ultimately results in tax avoidance under
the provisions of Income Tax Act, it shall be open to the Income

tax authorities to take necessary action as possible under the

Income Tax Law.

24. To ensure a smooth and uninterrupted transition of the
Commercial Vehicles Business and Passenger Vehicles Business,
and in the interest of public shareholders, the Tribunal requests
the Appropriate Authorities to expedite the formal transfer of
permits and allow vehicle registrations in the name of TATA
MOTORS LIMITED for the Commercial Vehicles Business and
TATA MOTORS PASSENGER VEHICLES LIMITED for the

Passenger Vehicles Business, patiifiesame changes and Perinit

I2ZjPage
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transfers are completed. The Registrar of Companies and the
Regional Director having jurisdiction over the Applicant
Company 1 and Applicant Company 2 ate requested to facilitate
such change in name of Applicant Company 1 and Applicant
Company 2.

25. All regulatory authorities concerned to act on a copy of this Order
along with Scheme duly certified by the Deputy Registrar or
Assistant Registrar, National Company Law Tribunal, Mumbai.

26. The creditors of undertaking, being demerged, shall be entitled to
make claim against the resulting company as well as demerged
company in relation to their debt up to the date of demerger. In
case the resulting Company is made to pay the debt of such
undertaking, it shall be entitled to seek reimbursement of the

arount so paid from the Demerged Company.

27. The present Company Petition ie, C.P.(CAA) NO.
139/MB/2025 IN C.A. (CAA) NO. 61/MB/2025 is allowed

and disposed of, accordingly.

Sd/- 5ds-
Prabhat Knmar Sushil Mahadeorao Kochey
Member (Technical) Member (Judicial)
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NATIONAL COMPANY LAW TRIBUNAL
COURT ROOM NO. 1,
MUMBAI BENCH

Ttem No. 6

COMP.APPL/ 269(MB)2025 IN C.P.{CAAV139{MB)2025

CORAM:

SH. PRABHAT KUMAR SH. SUSHIL MAHADEORAQ KOCHEY
HON'BLE MEMBER (TECHNICAL) HON’BLE MEMBER (JUDICIAL)

ORDER SHEET OF THE HEARING ON 10.09.2025

NAME OF THE PARTIES: TATA MOTORS LIMITED
Section 230-232 - Second Motion of Companies Act, 2013 and Rule 11

ORDER

COMP.APPL/ 269(VMB)2025

1. Adv. Hemant Sethi a/w Adv. Tanaya Sethi for the Applicant present.

2. This application has been filed Dby Petitioner Companies in

CP(CAAYI39MB)2025 to seek rectification of certain errors which have:

crept in the final order dated 25.08.2025 passed in the said Company

Petition approving the scheme of arrangement under Seetion Section 230-

232 of Companies Act, 2013.

3. On perusal of the case records we have found the contention. of Applicant
Companies to be correct, Accordingly, we modify the order dated
25.08.2025 in the following manner to rectify those mistakes.

(a)In the name of Applicant Company 3/Amalgamating Company, the
word ‘Passengers’ shall be replaced by the word *Passenger’, where
ever the word “Passengers’ occurs in the order dated 25.08.2025, and
shali be read as ‘Passenger’ henceforth;

(b) In para 10, first line, at page 8 the word ‘arrangement’ shall be replaced

by the word ‘Demerger’;




{¢) Inpara 10, second line, at page 8 the word ‘In para 10, first line, at page
8 the word 'Valuation Report’ shall be replaced by the word ‘Share
Entitiement Ratio Report’;
{d) In para 10, at page 9, the quoted para shall be deleted and shail be
replaced by the following para:
“1 (One) share of TML Commercial Vehicles Limited (face value of
INR 21- each fully paid up), for 1 (One} share of Tata Motors
Limited (face value of INR 21- each fully paid upj of the same class
of shares outstanding and as held by such shareholder in the Tata
Motors Limited on the Record Date as prescribed in the Draft
Scheme."”
4. Rest of the order shall remain unaltered and this order shall form part of
the Order dated 25.08.2025.
5. In term of the above COMP.APPL/ 269(MB)2025 is disposed of.

Sd/- S§d/-
PRABHAT KUMAR SUSHIL MAHADEORAO KOCHEY
MEMBER (TECHNICAL) MEMBER (JUDICIAL)
Shubham Bide

Certified True Copy
Copy Issned "free of cost”
Ou__ 2l 1leer _

R’
/%’ Rt Begisiear

Natinkth DERD vy © oo T it uambei Bench




CORAPOSITE SCHEME OF ARRANGEMENT

ANTONGST

TATA PAGTORS LIMITED
{DEMERGED COMPANY / AMALGAMATED COMPARY)

AND

TML COMMERCIAL VEHICLES LIAIVED
{RESULTING COMPANY)

TATABAOTORS PASSEMGER VEMNICLES LIVITED
{AMALGAMATING COMPANY}

THEIR RESPRCTIVE SRAREHOLDERS
LNDER SECTIONS 250 TO 232 AND OTHER APRLICABLE PROVISIONS OF THE COMPANIES ALT, 2012
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DESCRIPTION OF COMPANMIES

TATA MOTCRS UNIETED I 2 public limitad companyy incorporated under the laws of Ihdiz hearing
cofporate dentiflcation number L28920MH1945PLCO04620 and having its repisterad affice at Bombay
House, 24 Homi Mody Strest, Mumbat 400002 ("Tete Moters”, and for the purpose of demerger set
out |n the Echema, the “Demerged Company” and for the purpaede of amalgamation sat sut in tha
Scheme, the “Amalgamated Company”}. The shares of the Demerged Company and the Demerged
Cacnpary NCDs [as defined balow) are listed on the NSE (os defined below’ and BSE (os deflned befow):

TATA MOTORS PASSENGER VEHICLES LIMITED is & public limited. company incorporzted under the
laws of india bearing corporate identification number U72500MH2020PLC339230 and having its
registared offiee at Floor 3, 4, Plor-18, Nanavati Mahalaya, Mudhana Shetty Marg, BEE, Fort, Mumbai
400001 {"Amalgemsting Company”}. The Amalgamating Company is 8 wholly owned subsidiary of the
Amalgamated Company,

TML COMMERLIAL VEHICLES BMITED (s 3 public limited company incorpersted under the laws of

indls bearing corporats (dentification number U29102KH2026LC427506 and having its reglsterad
affiee 2t Bomnbay Heuse, 24 Homi Medi Street, Stock Exchange, Mumbei, Maharashira, mdia 200001
{"Resulting Company”). The Resuling Company is.a wholly vwned subsidiary of the Demerged
Company.

RATIONALE AND OUVERVIEW OF THE SCREME

Tata Motors is directly and indirectly through its subsidiaries-and joint ventures, engaged inter alio in
thi business of detign, development, manufacture, and.sate of 5 wide range of commercial, passenger
and glecrric vehidas fincluding affeding an extensive range of integrated, smart and z-mohiiity
solutions), within {ndia and abroad.

Over the past few yoars, the Commercial Vehicles Business {os defined hereincfter) and the Passenger
Wehicles Business (o5 defined hereingfter] have delivered a strong performance by sucgessfully
implemanting distinct strategies. The Scheme [es defined hereinafter) 5 being proposed to, amongst
others, separate the Commereial Vehicles Business from the Passenger Vehides Business through:

i Demerger of Commercial Vehides Business from the Demerged Company te.the Resulting
Company; and

{A} Merger of the Amalgamating Company undertaling the Passanger Vehicles Business fos
defined herelngiter] with the Amalgamated Company.

The eifectivenass of tha Scheme wouild resuitjn ereation of two tisted companies, forming part af the
Tatz Groug, with Idantical shareholding {induding cormmon promoters) with the Rasuleing Company
itousing the Commerdal Vehicles Business znd the Amalgamated Company housing the Passenger
Vehidles Business. This wili empower the respective businessas to pursue their respactive strategles
to deliver higher growth with greater agiiity while reinfordng accountability.

‘Fhe-proposed Schemne would be in the best interests of the Amalgemated Company, the Resulting
Lompany, the Amalgamating Company.and, their respectve shareholders, employess, rediters ang
other stakehaidars for the below reasons:

it The distinctive profile and established business model of the Commercial Yehidles Business
and Passenger Vehicles Business makes it suitable to be housed in separately fisted entities,
allowing sharper strategic foous In pursult of their independent value creation trajectories;

Psge 2af 50 &
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{fi  TheScheme would resuft in better ant afficient control and management fof the Commerdial
Vehicles Buginess and the Passenger Vehicles Business end would further empower the
respective businesses 1o pursue their respective strotagies to defiver growth vith-greater
sgility while reinforcing sccountability;

i)  The Scheme would 'uﬁlod: value for the everall-husiness portfolio through price-discevery-of
the Amalgamated Company and the Resulting Company for existing shareholders and shall
entail direct holding of marketdbie securities therein;

v} The $cheme could lead to the right operating architecture for poth comparies with sharper
forus pn theirindlvidual business strategies and dear capital aliocation, T zligament with
thair respective value araation Journeys; and

Vil Separately listed companles Wil attract specific set of investors for thelr business profile, and
consequently, encourage focused capital market outcomes.

Accordingly, this Scheme s pursuant to the provistons of Sections 230 to 232 and ather appliceble
provisiens of the Act {os definad hereinsfter) and Inter iz provides for the foliowing:

i demerger, transfer and vesting of the Demerged YUndertaldng {os cefined hereingfterl,
comprising of the Commerdal Vehicles Business, from the Damerged Company into the
Resulting Company on 3 going contern basis, and issué of shaves by the Resulting Company to
the shereholiters of the Demerged Company, in accardance with Share Entitlemient Ratio {os
definad heveingfiar} ta consideration thereof; in accordance with the: provisions of Sectien
2({19A4]) and cther relevant provisions of the Intome Tax Act [os defined hereinafter); and

{# amalgamation of the Amplgamating Company with the Amalgamated Company with an
ohjective of consolidating the Passengar Vehicles Business with thia- Amalgamated Company
inaccordance with the provisions of Section 2{18) and othar refevant provisions of the income
Tox -Act and consequent dissohmion of the Amalgamating Company without being wound up;
ang

{ii} various other mahers consequential of atherwise integrally connected therewith in the
manner set out in this Scheme.

FARTS OF THE SCHEME
‘The Seheme I8 divided into the follawing parts:

PART | deals with the definitions, shata cspitsl of the Parties {os defined hereingfter), date of taking
effact, implementation and sequencing of this Schame; )

PART il deals with the demerger; tronsfer. and vesting of the Demerged Undartaking from the,
Demerged Company inta the Resuliing Company an a.going cancern basts, issye of Resulting Cempany
New Shares {os defined hereinafrer) by the Resulting Company to the shareholders of the Demerged
Cempany, in considerstion thereof and maiters incidents! thereto;

PART {41 déals with fhe amalgamation of the Amalgamating Company with the -Amalgzmated
Company; the consequent dissolution without belng wound wp. of the Amalgamating Company and
matters incidental thareto; and

PART iV-deals with the general terms and condltions apolicable 1o this Schame:
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PARTI

DEFENITIGHS, SHARE CAPITAL OF THE PARTIES, DATE OF
TAKING EFFECT, IMPEEMENTATIOR AND SEQUENCING OF THIE SCHEME

DESIMITIONS

In this Scheme; unfess the epntext of meaning orherwisa re:auire.s:_ [} terms defined in the introtfuctory

paragraphs and recitals shall have the seme meanings throughout this Scheme; and (i) the following

words and expressions, wherever used {including in the recitals and introductory paragraphs abovel,
shall have the meanings ascribed hereunder

Lii

112

113

114

115

16

117

“Agt” means the Companles Act, 2013 end any rules, regulations, cirowlars, notificetions,
clarificatfons, orders or guldeline: issued thereundar and as amended from time to time-and
inglude any statutory replacement ar re-enactment therzof, if the context so reguires 3nd as
may be applicable;

“Amalgamating Company Employaes” rmeans the empfoyess.of the Amalgamating Compsny
as on the Effective Date;

“sppticable baw' or "taw” means any applicabla national, fareign, previneiad, loea) or other
1aw. induding applicahle provisions of ail (a} constlwtions, decrees, treatiss, statitss,
enactments, laws (ncluding the common lsw), byslaws, codes, natifications, rules,
regulations, poligies, puldefines,. gireulars, prese notes, clearances, approvals, directions,
dirsetivas, ordingnces or arders of any Apprepriate: Autharity; (b} Permits; and [c} orders,
dedisions, writs, injunctions, Judzgments, awards and decrees of or agreements with zny
Appropriate Authority having jurisdicdon over the Partles, In gach case having the force of iaw
und thet is binding or spplicable ta a Person. as may be in foree frorm time to time;

"Aopointed Date' means opening of business hours o July 1, 2025;

“Appropriate Authority” means: (i} the government of any jurisdiction {including any pational,
provincial, state, municipal or [ocal government or any politica} or sdministrative subdivision
thereof} and any department, ministry, agency, Instrumantaiity, court, srbitrator, slterngtive
dispute resolution body, Tribunak, central bank, commuissiass or othier authority thereof; (il any
public jntermnational organization or supranational body and f institutions, departnenis,
agencies and nstrumesntalities; (i) governrental, agministrative, Guasi-governmeantal of
private body or agency; whaether in Indis or ovarsess, lawfully axarcising, or entitled to
expreise, any administrative, executive, judidal, legislative, regulatory, statutary, ticensing,

competition, Tax, importing, eaporting or other governmental or guasi-governmental

authority induding without Nmtation, Reglenal Director, Ministry of Corporate Aftairs,
Registear of Campanies, SEBI, ARAL, Minlstry of Road Transport & Highways, Regfenal or State
Transport-ofiices, Bureau of Indian Standargds, SAE International; znd [iv} any stock exchange;

"ARAL" means Autnmnﬂva Research Association of ndia;

“Board” i retation to 8 Party means the board of directors of such Party, and shall include 2
cormittee fewdsting or to be constlituted subgequently by the Board) or #ny other defegate(s}
/ officers authorised far the purposes of the matters relating to this Scheme and / or to take
derislons preseribed under the Scheme and for to deside or act op any other matter relsting
thareto;
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“ESE* merns BSE Lhmited;

"Commercial Vehicigs Business® mean: all business activities cartied out, directly or
indiréctly, by the Demerged Company and/.or through 2ny of It§ subsidiarias / juint ventures
£ associates; and in each cose, relsting 1o (1) develapment, deslgn, manufacture, proturement,
assembly, sale, services, annual maintenance contracs and distribution of eommerciat
vehicles including siew and/or refurbished vehicles], and sate of related parts and acressories,
{b) commerdia] vehicle rehted disital businesses includirg FlestEdge, E-Dulmen, Fleet Verse,
ete, {t) offering an extensive range of integrated, smart and e-mobility sohinions i the
commertial vehidles space, and-{d). sther related businesses including eguipment tusineis
{eanstructian, earthemoving machinery ete), tommarcial vehicie finance and contract
manufatturing of commerdal vehicles 2nd parts under any subsisting srangement, in eath
ase, in Indiz and / cr abroad;

"Demerged Company Incentive Schame” mesns [i} Tata totars Linilted Share-basad: tong
Term incentive Schems 2021 (i} Tata Motors Hmited Share-based Long Term Incentive
Scheme 2024; andfor {ii} any cther share-based insentive schemes to be Introduced by the
Demerged Comnpany;

*Deimetged Company NCDs” means the outstanding non-convertible dabentures of the
Demerged Company listed on the Stark Exchanges from time to time Induding the noa-
convertible debentures of the Demergid Company as isted i Annexurs A;

“Demerged Liabllities” mesns the liabilities as defined in Clouse 5.2 of tha Schemne;

“Demerged (Indertaking” means the undertaking of the Demearged Company relating ta the
Commercisi Vehicies Business as a going cancen as on the Appeinted Date and shial! include
{without limitation}:

i all assats as are-movable properties of the Demerges$ Company in relation to the
Commercial Vehi¢les Business including hire purchase and lease arrangements, real
or persanal, serperedl or fncorpored! or otherwisa, present, furure, contingenat,”
tangible or Intangibie, and assodiated capityl costs, plant and gquipment, machinery,
furnieure and fixtures, offite equipment, vehicies, capital-werl in progress, trade
recejvabies, agvancss, derivative coniracts, patniest moneys andfor security deposizs,

lirventarios and stock in trade, mercchandise [including, raw materials, supplies,
finished.goods, supply, advartisement, promotional and packing material} wherever

lying, actiorable daims, curcent assets, outstanding joens and advances recoverable

i £ash or in knd .or for value to be received, provisions, recelvables, deposits

linciuding interests theroto), benafits of any bani guarantes, performance guarantee

and letters of credit, security deposis, prepaid expenses, contract assats, reseasch

wnd development azsets, capitatized vehides, Furniture, electrical fittings, power fines,

water and sanitation systems, spphiances; vehidies, office equipment, computers,

communication faciliies, instaltztions; accessories, air tunditioners, preperties,

toolihg equipment, tools, Instruments, diagnostic kits, title, Intarest, cash and bank

balances, bilis cf exthange, or othar financial or non-financial dssets, funds incliding

mutualfunds, and ail otfier se rvices of every kind, nature and deseription whatsoever

and ali the fights, title, interests, goodwill, benefits, fiscal incentives; entitlement and

atvantspes, contingant rights or benefits belonging to or in the cwnership, power,

possession or the contsol of or vested In or granted In favour of or hield for the benalit

- of arenjoyed by the Demerged Company relating to the.{‘.nrnmerr;;agggi_gle Business;
o =
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ailimmousble praperties of the Demerged Company of whatever nature in relstion to
the Commarcial Vehicles Busingss incliding land, bulidings and structures {as
applicable) standing thereon, including but not limited ta immovable properties
alinited, feased or licensed by verdous landlords, owners and lessors ingluding
Approprizbe Authorities including Uttar Pradesh State landustrial Developmem
Corporation, State Infrastructure and Industrial Development Corparstion of
Uttarakhand Ltd, Government of Gujarat, Karnataka Industrisl Areas Pevelopment
Board, Pimpri — Chindhwad Muritipai Corporation, State of Jharkhsnd, Maharaahira
ndustrial Devefopment Corporation {whether leaseholg, fraehold, leave and ficense,
rights of way, tenancies or stharwise), offices, townships, hospitals, guest hpuses,
warchouse, workshops, sheds, staras, storages, tooling stations, ete, benefits of rny
rental agreement for any use of premises which immavable propertles are currently
Ini use for the gurposa of conducting Commerdal Yehicles Business and all documents
{inciuding panchnamas, deslaratlons, receipts) of titls, rights and essements in
refation thereto and aif rights, covenants, cantinding rights, tide and Interests in
connaction with the said Immovable propertiss. it is darified that, in 50 far as the
immuovabie property{les) of the Demerged Company is used for casrying it both, the
Remaining Business 25 welt as the Commerdial Vehieles Business, then the
appropriation 7 utfisation of such immovable property linduding eppropriate leases/
licenses) shall be as mutually agreed between the Spards.of the Demerged Company
@nd the Resuiting Company;

Irvestments In subsidiaries/ step down subsiciarles, associates anc joint ventures or
a0y other securfties/ investments in any other Person, whether in india or abroad
engaped in frelated to Commercial Vehicles Business;

branches, Faison offites and representetive offices shroad, engaged In and/or relating
to the Commerdial Vehicies Business, iF any;

Damerged Lizbilitles;

ali obligations and duties, both: present and future {induding obligations under any
ficanses or Parmits or sd'lemesj_ of every kind, nature and description whatsoever and
howsoever anising, relating tothe Commaerdal Vehidles Businass;

all rights 1o use and avail telephones, demzin name, Internet, lzased fine connections

znd instailations, wiilities, elactrisity and othar sarvices, reserves, provisians, funds,
bheneflts of assets or proparties Br other nterests held In twuszs, repgltrations,
Contracts, engagements, arrangements of ail kind, priviieges and ali other rights,
egsements, liberties and advantzges of whatsoaver nature and wheresoever situated
belonging to or in the ownerchip, pewer or pgssession and in tontral of or vasted in
wr granted in faveur of of anjoyed ky Demerged Company ansd relating to the
Commercial Vehicle Business and il other interests of whatsoever nature belfonging
te or it the ownership, power, possession or control of or vested in or gramted in
favour of or held far the- benefit of or enjoyed by Demarged Commpany and selating ta
the Cernmerciat Vehitie Business;

all books, records, files, papers, angineering and process Information, computer
programmes, manuals, data, aralogues, quotations, sales and advertlsing materials,
list of present and former customers and suppliars, licanse for software and any athar
software licenses {whether proprietsry or othenwise), research and studies, ane other
banefits, drawings, manials, data, tstalogues, quotations, marketing authorisations,
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marlating Intangfblas, credit information, sales and advertising matasials, %s= of

presant. end former customers, customar pricing information, databases contining

market information, vouchers, repisters, iedgers, documents and other books znd
records.of, or to the extent relating o, the Commércial Vehicles Buziness, in any
madia ar format induding machine readable or elastronic mediaf format and other
records refating to the Commertcial Vahicles Businessy

all contracts and agreeinents reloting to the fommaercist Vehices Business Induding
without. imitation any servicé contracts, warranty contracts, consultant contracts,
cuntracts with vendors and suppllers; technolegy contracts, outsourcing agresraents,

offshore doevelopment contracts, asslenment sgreements, ficense agreements

{including for inteflectual Property), deeds, bonds, insursnce polictes, information
technology related agreements, schomes, Invastment agraements, joint verture

agreements, shersholder sgreements, long term concession agreernents, agreaments

for contract manufecturing by the Demerped Company for commevetal vehidles or
parts, arrsngaments; bids, tenders including contracts / srrangements with state
teahsport attherities, expression.of Interest, service orders, purchags ordars {gither
with or withoul & general purthase sgreement), memocends of understanding,
leasafiicense agreemants, tenancy rights, agreaments/pantchnamas for sight of way,
equipment purchase agreements, agreament with customers, purchase and -other
agreemenis with the supplier/manufacturer of poods/service providers, cthar
arrangernents, undertaldngs, any option agreement, deeds, bonds, schemes,
Insurance covess and tlaims, tlearances and ofher instruments of whatsoever natura
andd deseription, whether written, orzl or othenvise and all vights, titfs, interests,
clairns and benefits, dealer contracts f networks, non-distlasure undertakings, leyrer
of intent and other commitments, whether written or unwritten, antered ints by or
on behalf of, vr the benafit of which |s heid In trust for-or has baen assignad to, the
Demarged Campany, each of which belongsto or refating tothe Cemmerdial Vehicles
Business;

alt refunds, reimbursemaents, daims, -concessions, exemplions, benefits including
sales tax deferrals, all tax credits, inciuding CENVAT eredits, retunds, reimbursements,
claims, exemptions, benefits under service tax laws; value added tax {VAT), soods and
service tax (GST}, purchase tay, sales tax, receivables under Customs Act, 1962 ar any
other duty or tux or cess orimposts underany Centeal or State law induding saies mx
deferrais, special reonemic zone benefits, excise duty benefits, tax deducted at
source, tax culloctad at savrca Aght to corry farward and sat-off unsbsorbed lassas,
and depreciation siternate tax credits, #-any and exemptions, deductlons, henafits
and incentives under the facorme Tax Act or amy cther Taxation statute or schemas of

‘Union, State, and local povernmants/ bodies and/or othervwisa in raspert of business,

activities, researeh-and development units and operations relating to the Commercist
Vehide Business;

all Permits relating to Commercial Vehidles Business including these as Wsted in
Annaxure B, grants (including government grants), rights, credits, certification and

licenses from Central Board of indirect Tares & Custorns such as Autherised Economic & =7

Operatar, Star Trading Howse, swards, sanctions, priviteges, memberships,
allotments, guotas, exemptions, pre-qualificatfonis, bid acceptsncas, concessions
{including export and tax Incentives/ concessions such 2s under export promation

“tapital goods {EPCG) schemel, intentives [induding production finked incentive {PLI

schernes, Inceatlve under Faster Adoption and Manufacturing of {Kybrid &) Elecuric
Vehicles i India Schema ("FAME®), Department of Scientific and Industrial Research

b2y
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{“BSIR"), any uther incentives eligibie From state government including Maharashira,
Karnataka and Utter Pradesh or centra government), subsidies, tay defarrais, amd
@xgmptions and other benefits {in each tase Induding the banefit of any applications
made for the same), incerng tax benefits and exemptions induding the right o
deduction far the residuat peried, i.e., for the perind remalning as an the Appointed
Date out of the total perlad for which the deduction is avaiable under Applicabila Laty,
if any, iberties and advanteges, approvat for commissioning of project. and other
licenses or clearznces granted/ lssued/ piven by any Approprizte Authority,
erganizations or companies, including those relating to-privilegas, powers, facilities of
evens kind and dascription of whatsgever nature and the benpefits therato that relate
1o the Commesrial Vehiclz Businass;

2!l intellecrual Progerty including patents, brands, logos, designs, labels, iradenames
and trademarks of the Demerged Company zrising out of or relating to the
Commercial Vahicles Business fincluding sny applications for the same} of any nature
whatsgeyer, induding. aii books, records, files, papers, sngineering and process
information, cowpuier programs, domain names, software licansas {whather
pruprief_arv_or atherwise), research and studies, technica! knowhow,;. confidential
information and other benefits, drawirgs, manuals, date, citalogues, quotstions,
s3les and advertising materials, pricing information, and other records whether in
physical or electronic forr refating to Commercie! Yehicles Business and #li such
rights of whatsaever description and nature, 2nd whether subsisting now or in the
future, having equivalant or similar ffert to the rights referred to above, in each case
refating to the Commerdial Vehide Businass;

the techaleal gualifications, fight to use the accreditalionsfpre-gualifications,
credentials, worll experience, track racord with custamers ¢r other parties, contracts
with dients and with vendors of the Demerged Company {acquired by rezsan of it
operations in the past) in relatlon 1o the Cormmercial vehiclas Business including
without limitation, the profitablity, pet worth, past fnandal paremeters,
incorporation history, wenaver, goodwill and ‘market share for 3l comenareial and
regulatory purposas.induding for the gurposes of eligibility, standing, avaluation and
participation Tn all existing and future b'ids, tenders Inchugling contracts /
arrangemants with state transport authorities, long term coticession agreements and
contrsets of alt authorities, agendes and clients;

all Translerring Employees ziang with their employee beneflt funds {whether
manaped through trusts, funds o otherwise) nclsding these relating to providen:
fund, pensions, gratuity etc.; and

all 'legal or other proceedings of whatssevor nature arising out of or relating to zhe
Commarcial Vehicles Businass:

Any question that may arise as to whether a specific asset {tangible or ineangible), iiability,
litigation, employes, real estate, contraqs, Intallectual Preperty fertalns or does not relate tu
the Demearged Undertaking shali be dedded mutually by the Boards of the Dermérged
Company and the Rasuiting Company;

“Iiract Tax Lavs” shall means.all Appiicable Laws dealing with sl forms of direct taxes and
stotutory, govemmental, state, provincial, local governmental or mupitipal impesitons,
duties, coniributlons-and levies, whether levied by reference soincome, profits, beok profits,

gains, dividend, net wealth, asset vakies, ar ptherwise including income Tax Act (a5 dafined

;
4
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hereinsfeer), Wealth Tax A, 1557, (ntorest Tax Act, 1974; Fringe Benafit Tax, or any-other
lovy of similar nature:

“Eifactive Pate™ means the date on whith the last of the approvais or events spedifiad in
Clause-44 of thy Schema are satisfied or have octurred of obtainad-or the requirement of
which kave been waived {in writing) in accordence with this Schema; References in this

Scheme to the date-of “toming into effect of this Scheme” or “upan the Schema becoming .

effective” oF “upon-effectivenass of the Scheree™ or “upon ciffzctivaness of this Sthema” of
“upon this Scheme becoming effective” or “this Schame euming Inta affect” shall mean the
Effectie Dote;

“Encumbrance” means any form of legal or equitable sncumbrance or security interest
including 2y merigage, pledge, fypathecation, assignntent by way of security, non-disposal
unsertaking, estrow, charps, lien or other security interest of emcumbranice of any ldnd
secgring any ohlfgation of any Perton lintiuding, witheut fimitation, acy right granted by a
transacyion or other ype of prefarential srrangement or intarest of any nature whatsoaver
which, In lagal terins, 75 not the granting of security but whidh has 2n ecanuric or finandal
effact similarto4he granting of security under Applicable Law), outstanding Taxes (whithhave
become due and-payeble), option, pre-emptive right, proxy, pawer of atforney, voting
agreement, right of first offer, first, fast or other refusat dght, ortransfer resiricion in favour
afany Person, beneficial ownrership, adverse claim, titla retention zgresmerit, conditional sale
agreement, any- ‘provisional, conditional or executionsl attachment, trust {other title

enteption of whatsasver nature}, any agresment to create any of the foregoing or dny ddverse

claim af to title, possession or use and the term "Encumbar® shall be construed rccordingly;

“GST* means the goods and cervices tax levied under Ceniral Goods and Services Tax A,

2017 and the respective States Goods and Services Tax Acr, 2017, Union Territory Goods-ang
Servites Tax Act. 2017 and the Goods aad Sarvicss Tax [Compansation to States} Act, 2017

and shall include any Sratutory modifications, re-enactments or amendments thereof and the.

rules, regulations, drcufars, notfications, clarfimtions, orders or guidelines fssued
thereunder, for the ime being in foree;

“tegome Yax AC® means the incomedax Act, 1981 gnd rules, regulstions, drculars,
notifications, clarifications, orders or guidelines lssued thereunder end a5 ainended from time
10 time and include =0y ststutory replacement or re-enactment thereof, if the cortext so
requires and az may be.2pplicable;

“Incirect. Tex Laves” shall mean alf Applicable Laws dealing.with att forms of indirect 1axes.snd
ststutary, -goverimental, state, provinclal, local governspental or municipsl Impasitions,
duties, tontributions and tevies, whether levied by reference ta turnover, added value, goeds
and soervices or otharwise induding S5T, tha States Valus Added Tax, The Central Sales Tax
Act, 1958, The Customs Act, 1562, Central Excise Act, 1984 or ahy other isvy af simitar nature;

"INR® or “Rupacts]” means tndian Rupeafs}, the lawful currency.of the Republic of India;
“ntellactual Praperty” means all intellectual property rights of any nature whistsodver, past,

present, and future rights of the Sellowing types whether racorded in'the books or #ot, which
may exist or be erosted under the [aws of any jorisdiction including:
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{2} rights in information (including know-how, confidential processes, confidential
irformation and trade secrets}), datakiase rights and tha right to use, apd protect the
confidentiziity of, confidentdal Information; '

{b} tredermarks, service marks, patents, inventions, rights in logos, brand names, wade
and business names, rights in each of get-up and {rede dress and ai assocfated
goodwil, rights to sue for passing off andfor for unfair compatition and domain
names;

{c} capyright, morat fights and related rights, rights in computer software, software
codes, databasa rights, and rights in designs;

e marketing authorization, approvals, marketing Intangibles, permits, permissions,
incentives, privileges, special status, drawings, designs, research and studies;

is} digital platferms, algorithms, domaln names, applications {inchuding hardware,
software, licenses and strips);

{n lists of prasent and former customers and supphiers, other customar information,
capies of employment information, cluding but not limited 10 personnal files
{including hiring documents, reference checks, existing employment contracts,
polities, handbooks and decuments reflecting changes In an employes's position,
compensation, benefits, or otfier terms of employment), payrollrecords, decuments
relating to past or ongoing leave of absence, on the jub infuries or ness, or fitness
for work examinations, disclnfinary records, refated supervisory filas and all forms,
nofifications, orders and contribuiionfidentity cards issued by the concerned
authorities and all other records sad documents;

g} any uthar intetiectual property rights; and

thi &l rights oF forms of protesion, subsisting now or in the future snd-all current or
peading applications with respect to the rights referred to In paragraphs (2} te {g}
Ahove;

“t [ahilities” means ali debts (whether In Rupees of foreign turrency], Fabdilities (inchuding
contingent I'shiltties, .and obilgations undar any Permits or schemes or clairns from
cusromarsh, loans. raised and used, obligations ingurred, duilies of any kind, nature or
description and undervakings of every kind or nature and the Habilities of any description
whatsoavar, whether or ngt recorded in the books of accounts or eisclosed in the balante
sheet, whether present or future, and howsoever raised or incurred or wtilized along with any
charge, Encumbrance, lien or security theraon;

*NCO® mesns nan-tonvertible debentures;
“MSE" means National Stack Exchange of india Umbted;

“Parties” shall collectively mean the Amalgamating Company, Amalgamated Company ang
thie Resulting Campany; and “Party” means each of them, individually;

"Passenger Vahicles Buslness” meszns alf business activities carvied out, directy or indirectly,
hy the Amelgarmated Company and / or through any of its subsidiaries / joint ventures f
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_sysociates, and in each case, relatng to [4) development, design, manufacturs, procurement,

assembly, sale; services; annual maintenance contracts and disiribution of passenger vehlrles
and electric paysenger vehicles {including new and/or refurbished vehiclas) and sale of ratated
parts and accessaries, (] passenger vehide related digitai businesses, (¢} effering an extensive
range of integrated, smakt, and e-mobility soludons in the passengervehides space, znd-{d)
other ralated businesses Including contract manufacturing of passenger vehidies and parts
carried out under any subststing arrangement, in each case, In India and /or sbroad;

“parmits” means all consants, licences (inciuding factory Jicenses), certificatfons, permits,
togin credentials for the account maintaired with the websites of Ministry of Rcad Transpart
B Highwsys Inclutling VAHAN/ Parfvaban wehshels); benefits finduding bénefit of zil
transferable statutory and regubatory permissions, environmental approvat and consents,
statutory licerises, parmissions or appravals, consents), werld manufacturer identifier eods,
certificates; parmissions, priviieges, tenangy rights, incentivas, recognitions, duthorisations,
registratinng, encolments, powers of attorney, toncassions, entitlaments, subsidies; liberties

including consents and sutherisations, tiatificstions, approvsls, clearances, confirmations,

duclarations, right of way, entftiements, walvers, exemptions, registrations (by whatever
nume talled), filings, credits, allctments, na objections, Iy each case from any Petton /
Appropriate Authority including ARAL Ministry of Rond Transport & Higlweays, Repgional or

. State Transport offices, Burezu of Indian Stendards, SAE Internationgl, ete;

"Fersen® maans any individual, lincluding In his capacity a5 trustea}, eniity, 2 corporatios, 2
partnership {whether Emited or unlimited} 3.company, an asseciation, a trust a jeint venture,
proprietorship, or other entemprise {whether incorporated or nat), an unincorporated
srganization, Hindu undivided family, tust, union, association of persons or any governmantal
suthority or any sgency, department, authority or political subdivision thereof, and shail
intluda thejy respective suctessors, surcassors-i-interest and in asa of an jndividugl chall
include his/ her lagal represeptatives, administrators, executors, permitted assignees,
liquidators,.and heirs and in case of 2-trust, shalt indude the trustee orthe trosteas and the
beneficiary of beneficiarfes from tme to tme:

“Recortd Date” means the date to be fived by the Beard of the Demerged Company in
consultation with the Board of the Resulting Company for the purpose of determining the
shzrehaldars of the Demergéd Company for issue of the Resulting Company New Shares;

"Rewmaining Business” meens sl the bisiness (inciuding foundry- business st Chinchwad,
Maharzsh;n_z}, units, ehivisiens, undertakings, and assets {induding In subsidizries, assodates,
joint ventures, whether in indi2 or abroad), and liabilities of the Demerjed Compzny ather
than the Demergad Underfaking

“Resulting Company New Shares” shall have the meaning as set ow In Clause 17.1;
“Retained NCDs' mesns the Demerged Company MCDs otherthan the Transferring HCDs;

“RoL means relevant jurisdictionsl Registrar of Comarnles having jurisdiction over the
Parties;

"Saretitp Crder” means the order{s) of the Tribunal approving the Scheme;

"Schesna™ or "this Scheme” means this composite scherme of arrangement in its present form
or a8 amanded-gr with any modificationist approved. or Imposed or direczed by the Tribunal
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or any other Anpropriate Authority, pursoant to the provisions of Sections 230 to Secticn 232
and other applicable provisions, if any, of the Ac;

"SERI” means the Securities and Exchange Board of India established under the Secufities and
Exchangs Board of india Act, 1982;

“SERl LODR Regulstions” means the Securities and Exchsnge Board of Indis [Lsting
Obligations and Disclosure Redquirement) Regulatlons, 2015 incliding 3l drosdars and
notifications issued thereuinder, as gmented from time to tims;

"SEBI Sthame Debkt Cireular’ means Chaprer X3! of the Master Circular no.
SEBI/HO/DDHS/D0HS-PoD-1/P/CIR/2024/45 dated May 21, 2024 Issued by SEBI, as amended
from time to time;

-"cic1 Srbarmas Master Cireular” neans Master Ciroular Mo
SEBI/RC/CRD/POD2/F/CIR/2023/93 dated June 20, 2023, issued by SES! regarding Schames
of Areangement by Listad Entitles and Relakation undsy Sub-rule {7) of ruls 19 of the Sacurities
Comracts [(Ragulstion} Rules, 1857, a5 zmended from time to time;.

“share Entitlement Ratio” shsil have the meaning as set oyt in Clause 17.1;

"Stoch Exchenges” means A5E and k'SE'.cnitectiwe!y and Stock Excharnpe shall resn sach of
them individually;

“Tax Laws” means 2l Applicable Ltaws deallng with Taxes inciuding but not¥méited to income-
tad; wealth tax, zaies tax f value added tax, service tax, goods and service tax, excise duty,
customs duty or any cther lavy of similar nature;

“Fawation” or *Taz” or “Taxes” means all forms of taxes and szatutory, governmental, state,
provindal, locst governmental ar municipal impositions, duties, contributions and ievies,
vihether levied by reference to Income, profits, book profits, gsins, dividend, netwealth, asset
uaiues, tumover, edded value, manufactore, imgort, export, goods and services or otharwise
and shall further intlude paymenis In respest of or on account of tax, whether by way of
deduction 3t source, coltection at sourcs, advance tax, goods and senvices tax, securities
wansaction tax or any other transter taxes or otherwise, in each case sttributable directly or
primarily to the Party or any other Person and all surcharps, cess penaltiss, charges, costs snd
interest relating thercio;

“Transferring Employees” means 2l the emplovess of the Demerged Compary who are
engeged-in and/ or refate to the Demerged Undertaking 25 on the ERfective Date;

“Transfeming NCDs" means such NCDs, if any, forming part of the Bemergad Company NCDs
as determinegd by the Demerged Company and the Resuiting Company which wili b
wansferred (o the Rasulting Company as part, of the Schema; and

“Tribunal” means the Natfonat Campany taw TribGngl, Mumbai having jurisdiction ovar the
Parfies and authorized 23 per the provisions of the Act for appraving any scheme of
arrangement, corapromisa ar réconstrastion of companies snder Sections 230 to 232 of the
Act and shali indude, if applicable, such other farum or authority as' may be vested with the-
powers of a tiibunal for the purposes of Sections 220 to 232 of the Act as may be applicable.
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iry this Schemna, prilscs the eontext atherwise reguires:

121  References to causes, unless otherwise provided, are to the clauses Yo this Scheme;

1.2.2  Headings, subheadings, titles, subtitles to causes and sub-clauses, sections and paragraphs
are for infarmation only and shalt not form. part of the operative provisions of this Scheme or
the schadules berato and shall be ignored in construing the tame;

123 Al references In this Scheme to statutory provisiens shialt be construed as meaning and

inchuding references za:

{a) any statutory modiffcation, cansolidation or re-enaciment made aftar the date of
spproval of dhis Scheme by the Soard and for the ¥ime baing in force;

{5} alt suboraineta legistation made from time 10 tima underthat provision (whether ar
wot armended, modified, re-enacted or consolidated);

fe} all statutory inssruments 5¢ orders made pursuant to.a stawtory provision; and

g any statutory provisions of which these statulary provisions are a consolidation, re--

enaciment or magdification.

124 tnlessthis rontext othenwise requices:

{a

{0}

i}

{di

{e)

{n

tha singutar shafl inchude the piural and vice versa, a2nd references 1o one pender
include all genders;

refersnces to a person Intude any IRdividual, firm, fhodv corparate {whether

incarpersted or notl; gavernment, state or agency.of a skate or any joint venture,

assotistion, partnership ar employea representative’s body {whether or no having
separare legal personality};

raferente 1o Says, monthe and years are. to calendar days, calendar montbs and
talendar years, respecively; :

In the event there is. an ambiguiy or conflict relating to tha intecpretation of any
particalar matter in this Scheme between 2 specific dause and & genersl clause, the
Interpretation of the specific dause In this Scheme deidting with such matrer witl take
pracedence and govern the interpraration and application of such matien;

any referenca to “writing® shail includé printing, typlng, lithegraphy end other mezns
of reproducding words. in visthle form; the words “Indude® and “including” are Lo be
tonstrued without limitation and

where 2 wider constriuction is passible, the words "other” antd “otherwise” shall aot
be censtrued sjusdem generls with any foregoing words,

12,5 Al terms and words not defined in this.Scheme shall unfess repugnant or contrary-to the
context of meaning thereof; have the same meaning 3s prescribed to them bndarthe Act,
tncome Tax Act, Securitiss Contracts {Pegulation) Act, 1958, the Securities and Exchange
Board of India Att, 1392, the Depesitories Act, 1996 or any other Appllczhie Laws, rules,
regiiations, bye iaws,; a8 the case may be.
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SHARE CAPITAL

The share capital of the Damerged Company 25 an July 28, 2024 is as follows;

poose

TR T Parhieulars L 2o Amoant {in IRRY L

Authorised Share Capital

4,000,000,000 Ordlnary Shares of Z2/- each .8, 000,000,000

1,000,000,000 °A’ Ordinary Shares of %2/- each” 2,000,080,000

igg,;ﬂ,::s Convertible Cumulative Praference Shares of $0,000,000,800
Total 40.000,000,000

{ssuad Share Capital

3.325,151,087 Qrdinary Shares af R2/- each £,650,302,174

508,736,110 "A’ Qrdinary Sharas of L2/~ earh” 1,017,472,220
Total 7,667,774,384

Subseribed Share Capital

3,374,658,528 Ordinary Shares of $2/- each® 6,539,317,055

508,502,896 A’ Ordinary Shares of X2/~ each’ "1,017,005,752
Tatal 7.666,322 B48

Pald-up Share Capital

3,324,658,528 Ordinary Shares of 32/-gach® 6,649,794.561°

508,502,885 *A' Qrdinary Shares of R2/- each’ i 1.017.005,792.
Takal 7,566,800,352

*Considering the amount of subscribied share capital plus shares forfeited less calls in arrears
4 Sinee cancalied and extinguishad in terms of the Order dated August 02, 2024 of the Hon'ble NCLT,

Mumbal Banch sanetioning the Ssheme of Arrangpment of the Company.

& includes 570 partly paid-up shares

The Demerged Company has sutstanding stack options and. performarce share units under the
Damerged Company Incentive Stheme, the exerrise of which may result in increase in Tis number of

shares and its issued and paid-up capital from fime to time.

The share capital of the Amaigamating Company as on July 26, 2024 is as follows:

e T T T i - Amouat{ir INR) - -
Authorised Share Capital
20,000,000,000 equity shares of 210/- each | 200,000,000,000
Total t 200,360, 640,000
isswed, Subsertbed and Paid-up Share Capital
9,417,150,000 equity shares of 210/ each 94 171,500.000
Total - 54,171,500.000

The share capital of the Resulting Cotnpany as on July 25, 2024 is as fullows:

L oen o e ot -Parkioulars | Ameuntlin INR) - -
Authorised Share Capital
2,500,000 equityshares of T2/~ each ] 5,000,000
' Tata! | 5,000,000
issued, Subseribed and Patd-up Share Capital
500,000 equity shares of $2/- earh 1,000,000
Total 1,000,000

Page 14 of 60t
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DATE GF TRUING SFRECT, IMPLEMENTATION AND SEQUENCING OF THIS SCHEME

This Schema set out herein in i present form or with dny modification{s} approved or imposad er
directed by the Tribunal shall becsme sffective from the Appolnted Oate but shalt bacome operative
frem the Effective Date,

Upon the Scheme bacoming effective, the follawing shall be deemed to have ocourred and bercoma
effective and operative, only in the sequence and inthe order mentioned haraundar:

321 demergar of the Demerged Undertaking from the Demerged Company into the Resulting
Company in acrordance with Part Il of this Scheme; and

3313 amalgamation of the Amalgamating Company Into and. with the Amalgamated Company in
accordance with Fart 1 of this Scheme,

PART )

TRANSFER AND VESTING OF THE DEMERGED UNDERTAKINE INTO THE RESULTING COMPANY
TRANSSER AND VESTING OF THE DEMERGED UNDERTAYING

Upon the Scheme hecoming effective and-with effect from the Appointed Date, the Demerged
Undertaking skal, In aceordance with Section Z{318A4) and nther applicable pravisions of the Income
Fax Act and purstant to Sectfons 230 to 232 and other applicable provisions of the Act, and pursuant
to the Sanciion Order, without any further act, instrument or deed, be demerged from the Demerged
Company and stand transferted 10 and vested in or be deamed to'ba transferred to and vested inthe
Resulting Company as a going concerm, 50 as te become té business undertaking, sssets, Liabilitias,
properties, Permits; contracts, right, title, Interest and authoritles of the Resulting Company by virtue
ef speration of law or otherwise and fn the mannar provided in this Scheme.

VESTING OF AS5ETS

Upan the Scheme becoming effective and with effect from-the Appointed Data, without prejudics to
the pererality of the above:

511 la respect of the assets of the Demergad Undartaking that are mavable In nature or
Incorporesl property and/or otiherwise capable of transfar by manrual or construttive defivery,
andfor by endorsement, including cash and bank Balzoces, Bguid and other investments
incitding shares/ securlties in subidiaries/ step down subsidiaries, associates and joint
ventures or any ather securities / investments in any other Person, whethe: inIndiz or 2broad
engaged in / related to the Commercial Vehizles Buginess and forming dartof the Demerped:
Underfaking, the same shall stand vested-inthe Rasulting Company pursuant to provisions of
Sactions 230 to 232 of the Act and all ather applicakle provislans of Applicable taw-ar be
deamed to be transférred and vested by dallvery or possession or by endarsamant snd
delivery snd witholt requiring any deed or instrument of conveyance for transfer znd vesting
of the same, and shall become the property of the Resultihg Company sublect to the
provisians of this Scheme in relation to Encumbrancas.

512 Inrespectof :_rrbvab!é assets other thanthose dealt with in Clause 5.1.1.above {incluting but
not fimited te sundry debls, actionzbis claims, earnest monles, recetvables; bills, credits,
lozns, advances and deposits with any Appropriate Authorities or-any other Bodies and/or
-customers or any other Person, if any; forning part of the Demerged Undertakipas,

| ¥ g P /gng::mf\
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recoverable i cash or-in Kind or for valug to'be received, 2te), the same shall become the
assets-of, and be vested in the Resulting Company without any notice or othar intmatton to
any persen in pursuznce of the provisions of Sectlons 230 to 237 read with other ralevant
provisiens of the-Act and sther applicable provistons.of Appilcable Law 10 the and and intant
that the right of the Demarged Company to recover of rezlize the seme becomes a right of,
and stands vested (q the Resuling Company, without any notice of other inimation Yo such
debikers, depositars or persans as the case may be.

-All assets, estate, rights, Litle, ramedias, daims, dghts of action, interest and authorities held

by the Demerged Company, on the Appainted Date forming: part of the Demerged
Undertaking, not othenwise spetified in the sheve Clauses, shall slse, witheut any further zet,
instrument or daad, become the property of, and stand vested [n or be deemed to have sa
‘Become, or be vested in; the Resuiting Campary upon the coming Into effect of this Scheme
pursuant o the provisions of Sections 220 1o 232 of the Acr and ol sther applicable pravisions
of Applicable Laws.

All immevable property, whather or not Includsd in the books of the Demarged Company,
whether freehald or leasehold or ficensed properties {inchiding bt not limited to capital
waorks in progress, land, bulldings, and any other rights, ttles, interests, rights of way ans
2a5ements in reistion thereto or embedded to the land] forming cort of the Demerped
Undertaking, aliowed, leased or Heensed by varicus landlords, owners and lessors inciuding
Appropriate  Authoritias inciuding but nct ilmited 1o Utlar Pradesh State Industrial
Development Corporation, State Infrastructure and (ndustdsl Development Corporation of
Uttsrakhand imited, Govemment of Gujarat; Karnstaka Industriz| Areas Developdent Board,
Stata of iharkhand, Maharashira Industrisi Development Corperatlon, et and all documents
of title, right, sequrity deposits and easements in relation therato shalt become the propeety
of the Resuiting Company and be vestad in the Resulting Company orbe deemed to have bean
so, automatically without any act or deed o be done or sfesyted by the Demerged Company
and/or-the Resulting Cemparny. Conseguent to the foregoing, aff lezse or license or rent
agreements forming part of the Demerged Undartaking, emtered infe by the Demerged
Company with various fandlords, owners and lessors induding the Appropriate Authoriesin
connection with the use of the assets of the Demerged Company, togather with secutity
deposits, shall stand autematcally vested in Favour of the Resulting Compeny on the same
terms and conditfons, subject t Applicable Law, without any further act, instrument or deed.
The Resulting Company shall continue to pay rent amounts as provided for in such agreements
and shall comply with the other tarms, conditions and tovenants thereunder and sholl slspba
entitied to refund of security deposits paid under wmich agreements by the Dememed
Company. Any fransfer/ assignment of fease or llcense or any Lenancy Hghts by the Semerged
Company in favour of the Resultlng Company shall cantinus for the balance period of me will
be deemed to have continued without any interrupticn or brealy, and it shalf net be corsidered
1o bed new lease or [icense of tenancy right. It is cdarified that, with respaet to the Immovable
propertiec comprised in the Demerged Undertaking in the nature of fand and Luidings
{whethar such immovebia properties are situated In the stote of Maharashira or in other
Statac), the Demesged Company and the Resulting Company may registar the true copy of the

‘Sancetion Order with the offices of the refevant subsegistrar of assurances or Simitar

registering authority having jurisdiction over tha Jocation of suth immovable property or may
dHecute and register; as required, such other documents as may be necessary in this ragard.
Forthe avoidance of doubt, it is clarified that 20y document executed pursvant to this Clause
5.1.4 or Ceuse 5.15 below will-ba for the limfted purpose of meeting the regulatory

requiraments and shail nat be deemed to be 3 document under which the conveyance of

immovabie property takes placr.- and the Immwai:le pmpel't? shali ba transferréd soleh,r
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5.17

‘the Demerged Company reiating to the Demerged Undertiking to-the Re

0603%

for enabiing the Resulting Compeny ta shsdlutely own and enjoy the immaovzbie proparties
comprized in the Bemerged Unifertaking In accardance with Appliceble Law are. deemsd o
be granted as patt of this Scheme, The mutation or substitution of the title to'the rmovable
prepertias shall, upon this Stheme becoming effoctive, be made and duly recorded in the
name of the Resultlig Company by the Appropriste Authorities pirsuant to the ssnction of
this Scheme by the Tribunaland upan the Scheme becoming ifective in acvordance with the
terms heraaf,

For the purpase of giving effact to the Sanction Order passed under Sectlons 23010232 oftha
Act In respart of this Scheme, the Resulting Campany shall be entitled to exercse all rights
and priviléges and shall be lisbte to- furiil =)l its obligations in-rélation to- or appliceble to-all
such immovable propertias, induding mutation ‘and/or substitution of the ownership or the
title to, orinterest in the immaovable propertieswhich shall be made and duly recorded by the
Appropriate-Authority(ies} in Favour.of the Resuiting Cormpany pursuant fo the Sanction Order
and upon the effectiveness of this Scheme i accortiance with the terms hereof without any
further-act or deed 1o be done or esecuted by the Demerged Company and/or the Resufting
Compary. It s darified that the Resulting Compzny shall bz antitl=d to engage in such
correspondente snd make such represntetions, a3 may be neceseary for the purposes of the
aforesaid mutation andfor substitition. For the purposes. of this Ctause, the Soards of the
relavant Parties may, in thefr absefuts diseretion, mutually decide the mannerof giving effect
to the vesting of the witole or part of the right, title and interestin all or any of the immovzble
properties along with any sttendant formalities invalvad, intluding by way of exacution of
apprapriate deed(s), induding of eonveyance, assignmant, transfer or seciification, deed of
confirmation, in order ta glve affect to the objectives of the Scheme,

&l Intellectutal Property and rights thersto of the Dermmrged Company that relate to the
Cemmerdial Vehicles Business, whether registered ar unregistered, along with alf rights of
rommerdal nature Incuding attached goodwill, title, interest,. quality cenifications and
approvals, sarvite marks, copy rights, moral rights and related rights, patents; projact deslzns,
marketing. suthorization, approvals, marketing Intangibles, permits, permissions, incentives,
privileges, spacial status, gevgraphital indicators; designs, research and studies and all such
other industria] orinteflartual rights of whatsoever nature , license for software and any other
software lcanses {whether proprietary or othanwise), research and studies, and other
benefits, drawings. manuals, -data, catzlogues, gquotations, marketing Suthorisations,
rriarketing intangllles, credit Information, sales and advertsing materials, tists of present and
torrrer customers, customer aridng information whether in physical or electronie form: and
all other interests relating to the goods or services belng dealt with by the Demerged
Campsny, shafl berome the property of andfor stand vested ‘in, the Resulting Company,

-Further, the Demerged Company and the Resufting Company shall both ba entitled.to joint

cwnarship of, and have collective equalinterast in, the word maik Tata Motars’ and shall,
slony with their respective subsidiaries, be exititled to tse this word mark for thelr resgective
businasses as perthe applicable brand usage guidelines presaibed by Tats Sons.

At bank f demat accounts nperated or.entitled to he.operated. by the Demarged Company
relating to the Demerged Undertaking shail be deemed to have been transfemed and shall
stand transferred to the Rasulting Company and where applicable, name of the Damerged
Company shalt be substituted. by the name of the Resulting Compahy in the bank’s recoids
3nd the Resuiting Company shall be entided to operate sl such bank/ demat accounts; reaslise -
ail'monies-and cormplete and enforce ol pending contracts and: transactions in the rame of
the Resuliing Company to the-extent necessary until the transfer of rights and obligations of

urder the Schame Is formally accepted and completed by the parties can
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in 50 fer as warlous incentives {including under FAME Scheme, DSIR, PLY, subsidies,
exérnptions, rermissions, reductions, export banefits, FAME incentive, any other incentivas
eligibte from state gavernment indiding Maharashtra, Kamataka and Uttar Pradesh or central
government, aii indirect tax related benefirs, including GST benefts, serdee tax bensfits,
central pacise duty exemptions / toncessions _{ benefits, customs duty exemptions /
roncessions, alt indirect tax refated assetsferedits, ineluding but not limited to 357 Inpur
credits, szles tax/entry tax credits or set-off, tax deducted at source {105}/ rax cxdlected at
source {05} credits or set-off (to the extent remaining unutlized on the Effective Date and
i transferraiie}, income 1ax holiday/benefitfiosses/ and other benafits or exemptions or
privileges enjeyed [fo the extent remaining unutiized an the Appointad Date), grasted by any
Appropeiste Aithority bf by any other parson, or svailed of by the Demerged Company arg
concerned, the same shall, togathier with any comesponding oblizations, withoul any further
act or deed, i so far 35 they refate to the Demarged Undertaking, vest with 2nd be avalfable
to the Resulting Companty on the same terms ond conditions 2s were avdilebiz with the
Pemerged Company and as if the same had been allotted and/or granted andfor sanctiened

" endfor- sllowed to the Resulting Company, 1o the end and intent that the right of the

Eig
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Demerged Company to Terover of raalize the same, shall become: the right of the Resulting
Company and/or stands vested In the Resulting Company and that appropriate entries shouid

. be pasted in their respective boaks 1o record the aforesaid changes.

In refalion 10 assats, if any, which, under Applicable Law, require separste documents for
vesting in the Resulting Company, the Demergad Company and the Resulting Company will
execute such deeds, documentsor such other instruments, if apy, 28 may be mutuesily agreed.

Dn and from.the Effective Dars, alf chegues and other negatizble Instruments, elecronic fund
wansiers (such as NEFT, RTGS, elc) and paymant orders recelved or presented for
encashment which arz {a) in the name of the Damerges Compsny and in relation tw or in
ronnection with the Demerged Undertaking, or {d] in the name of the Reczulting Company
prior ta the change of name of the Resulting Company, In each case, aher the Effective Date
shall b2 accepted by the bankers of the Demerped Comipany and/or the Restlting Company
B8 the case may he and credited to the 2ccount of the Resulting Sompany, if presented by the
flesulting Company. Similatly, the banker of the Resulting Company shail hopour all cheques
issued Dy the Demerged Company, with regpect to the Damerged Undectaking, for payrent
aker the Efective Date,

Third party or Appropriote Authorlty {including ARAL Ministry of Road Transpart & Highways,
Aepional or S1ate Transpart offices, Bureaw of Ingisn ftancards, SAE international) %o take on
record the Sanction Order on s file gnd duly record the necassary substitution or
endersemant iy the name of the Resulting Cempany 25 successor in interest, purstantteo the
sanction of this Scheme by the Tobunal, without any further zct, matter or deed by the
Demerged Company or the Resulting Company. There shall he no break i the vaildity ang
enforceability of the Permits for the purpose of camying on its business or for any oter
purpase of whatsoever nature, Mlustratively, the beneflts.of the certifications, ragistrations,
secognitions, login credentials issuzd by / with ARAL, Ministry of Road Transpart & Highways,
Regional or State Transport offices; Bureaw of indian Standards, VAHAM, SAE International of
the Dermerged Company relating ta the Demerged Undertaking shall continue to be enjoved
by the Resulting Company fram the-ERective Date witheut any further action.

The past track record of the Bemearged Company in ralztion to the Demerzed Undertaking,

including without Iirnitaﬁ'qn, the tachnical qualifications, rlight to use Yhe acrraditations/pre-
guaiifications, sredentials, work axperience, track record with custumers of other partias,
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5.1.16
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contracts with clients end with venders of the Demerged Company {atguired by #rason of its.

operstionsIn the past) inrelation to or in connection with the Commercial Vghicles Business
inchsding without limitation, the profitability, past record, goodwifl and. marker share for ail
commerciel and regulatpry purposes including for-the purposes of eigibitizy; swonding,
evaluation and participation of the Resulting Company in all existing and future kidls, tendars
including contracts / arrengements with state transpért authorities, 1ong term concession

agraements and centracts of all suthorities, agendies and diants, shall be deemed'to be the
trock record of the Resulmg Company for all cormmarelal and regula:ory purpases incheding
for the purpases of eligibility, standing, evatuation and participation:of the Aesulting Company
inall axisting and furure bids, tenders induding contracts [ arranjarments with stase transport

-authorities, long tefm contession agreements and eontractsof |l sutharities, sgandes and

elients,

The Resulting Company shzll; atany time after this Scheme coming into affect, in accordanez
wiih the provisions hereof, If so required under any Applicable Law or otherwise, execute
approgriaie deeds of confirmation o other writings. arrangements with any party to soy
contract arrrangement in relation to the Demerged Undertaking have been a party, including
any filings with the Appropriate Authorities, in order o give. formal affact to the above
provisions. The Resulting Company shall for this purpese, undes the provislens hereof, be
deemad to have been authorized to executs any such writings o behalf of the Bemerged
Company in relstion to the Demerged. Undertsling and 1o carry out or parform ail such
formalitios or cempliancas referred to above on the part of the Demergad Company [nrefation
o the Demergad Undertaking.

For aveldance of doubtand without prejutice to the generality of any applicable provisions of
this Scheme, it is darified that in order to ensure {i} impiemaentstion of tha provisians of the
Scheme; (B} uninterrupted transfer of the relevant-Permits, qunsents, approvals, patents,
panmissions, licensas, registrations, certificates ety and ([} continued vesting ofthe benafis,
exemptions zuzllable 2o the Demarged Company in fefation to the Demtrged Undertaking in
faveur of the Resufting Company, the Board of Directors of the. pemerged Company and the
Resulting Company shall be desmed o be authorizad w exerute or enter into necessary
decumentations with any Appropripre Authority orthird party, ifapplicabla and the same shail
bé constdered as givirg effect to the Sancifon Order and shall be considered 25 anintegral part
of this Schenis,

Al books, resords, files, papars, engineering and process information, computer srograms,
manuals, darz, cerelogues, quatatons, sales and adverusing moterials, list of prosear and
former customers and suppliers. databases containing market Information, vouchers,
regiztars, leagers, doclments and other books ang records, asy medis or format including
mathire readaile or elactromic medis/ format and sthar records-of the Demerged Company
refating to the Demarged Undartaking shall be-transferred ta the Resuiting Comparny.

For avsigance of doubt, in orger to ensure the smoath transition and sates of vehicles,
progdurts, spare pans snd inventory of the Demerged Company branded 2ad/ ar labelled and/
or pathed in the name of the Demerged Compzny pitor to the Effective Date insofir as they
relate to the Commerchat Vehide Busingss, the Resulting Compahy shalt have the right to twa,
tse, market, self, exhaust or te In any manner deal with any Such products. and inventory

findluding packing matarial) rélating to the Demerged Company st maanfactucing lotstions or

warehouses or elsewhere, without making any madifications whatsoever-to such products
and for theis brariding, packing or labelling. All invoiges/ payment retared documents refating
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to such products and invantory (including packing material) may be raised in the name of the
Resuiting Company after the Effective Date,

TRAMSFER OF LIABUTIES

Upen caming into effect of this Scheme and with effect from the Appolnted Date, all the Demerged
Lizbillies, whether or not provided In the books of the Demerged Cormpany shail without any further
act, Instrument or deed be and stand transferred to the Resulting Company to the extent that they
are putstanding as on the Efiéctive Date, 5o asto become the debts, doties, obilgations, and Liabilitles
of the Resulting Company, along with- any Encumbrance relating thereto; on the same terms.-and
canditions as ware a2pplicableto thé Demerged Company. The Resulting Company undertakes to meet,
discharge and setisfy tha same to the excusion of the Demerged Company such that the Demerged
Company shall in o event be responsible or liable in retation ta any such Demerged Liabilities.

The term "Remergad Lahliities” shail include:

621 the Liabilities of the Demerged Company induding the loens/ borrowings / debentures which
specifically f directly arize out of the activitles or pperations of the Commercial vehitles
Buslness; and

£.2.2 In any other case, so much of the amounts of general or multipurpose borrowings, If any, of
the Demerged Lompany, as stand in the same groportion which the value of the assets
transferred pursuant to the damerger of the Demerged Undertaling bearto the tots) vaioe of
tha assets of the Demerged Company immadiately prior fo the Appeintad Date,

Such Demerpet Lisbilises transferred to the Resulting Company In terms of Clause § harenf, shall,
without any further act, Instriument or deed, become the Liahilities of the Resuftiog Company, and il
rights, powers, duties angd obligations in relation thereto shall stand vested in znd shall be axercised
by or against the Resuiting Cornpany as if it had incurred such Ligblilties, Thus, with eifact from the
Effectiva Date, the primary obligation 1o redeem or repay sueh Demerged tiabillties shall be that of
the Resuiting Company.

Upcn the coming into effact of this Scheme and with-effect from the Appainted Date, the Demerged-
Company alone shall be liable to perform il obligations in respact of all Liahilides pertaintng to its
Remaining Business and the Resuling Company shall pot have any obligations in respéct of the
Lisbilitias of the Remining Business. Further, upon the coming into effect of this Schieme and with.
effect from thia Appointed Date, the Resuiting Eompany alone shzll be fiable to perform all chligations
in respect of Demargaed Linkilities, which have bean tranzfarrad 1o it In torms of this Schorme, and the
Demerged Company shali not have any obiigations in respact of such réspective Demerged Liabilities.

The-provisions of this Clausz and that of Clause 7 below siall operste, notwithstanding anything to
the contrary contained in any instriument; deed or writing or the terms of sanction or issue or any
security documents, alf of which instruments, deeds or wrltings shall be deemed to have been
modified andfor superseded by the feregoing provisicns.

It is expressly provided that, save as mentioned in this Scheme, no other term oc cohdition of the
Demergad Lisbilities transferred to the. Resulting Company 25 part of the Scheme is modiied by virtue
ol this Stheme except to the extent that such amendment is required statutorily or by necessary
implication.
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ENCUMISRANCES i

The vesting of the assets comprized in the Demerged Undectaking toand in the Resulting Compeny
upon thee coming into effect of the Scheme shall be subject to the Encumbrantes, If any, affecting the
same as hereinsfter provided.

Encumbrances: shall, witheut any further act, instrument or deed be modified and shalibe. extended
1o and shall operate oaly over the assets comprised in. the Demerged Undertaking to which such ;
Demerged Liability ‘relates, which -have alresdy been Encumbered in. respact. of the. Demerged i
Liabilities as transferred to the Resulting Company pursuant to this Scheme, and such: ‘Encumibrances
shall niot relate to or attach 56 any of the other assets of the Resufting Company, Provided that if any
of the assets comnptised in the Demerged Undertaking beitg transfarred to the Resuiting Company i
pursuant to this Scheme have ot basn Encumbersd (n respect of the Demierged Usbiities, such assets ;
shalt ramain unencumbered, and the existing Eneumbrances referred to abova shali not be extended i
ta and shalt not-operate aver such assets. The Stheme shall not operate to enlarge the Encumbrances, i
nor shali the Resulting Comtpany be obliged to create any further or additional security. after the :
Scheme has become effective or atherwise. The absence of any formel amendment which may ha i
required by a lender or trustes, or third party shail aot affact the oparation of theabove.

$Stibject to the-othar rovisions of this Scheme, Tn sa far as the assets forming part of the Demenged

undertaking are concarned, the Encumbrances aver such assets, to the extent they relateterany lodns

or borrowings or debentures. or other debt or osbt sequrities of the Remaining Business of the

Demerged Company, shall, 25 and from the £ffective Dzte, withour any farther acr, nstrument or

deed, stand released and distharged and shall no longer be available as Entumnbrancas in relation to-
thosa Liabilities of the Demerged Company relating to its Remalning Business {and which shall

contirue with the Bemerged Company).

In'so far ds the assets of the:Remalning Business are concerned, the Ercumbrances over such gssets,
tothe exient they relate to any leans br borrowings Formting part of the reievant Demerged Liabilities
shall, without any furtheér act, instrument or deed be released and discharged from such
Encumbranres: The absence of any formal amendment whigh may ba required by slender or krustee

or third party in order 1o effect such release shslt not affect the aperation of Clauses 7.3 and this.
Clause 7.6.

i 30 far a5, the existing Encurmbrances over theassels ard sther properties of the Resuiting Company
or any part-theresf which relate to the Liabilities and abligatians of the: Reculting I:oméany prior 1o
the Effective Datd are concerned, such Encumbrance shail, withaat any further act, instrument or deed
continue to refate to only such assats and properties and shall not extend or attach toany of the assets
and properties of the Demerged Undertaking vested in the Resulting Cornpany by virtwe of the
Schame,

Any reference o the Demorped Company and 1ts assets and propartes in any security documents.or
strangements {to which the Demerged: Company is a party), which refate 1o the Demerged
Undertaking, shall be constreed as a reference to the-Resulting Company and the relevant assets and

propariies of the Demerged Company vested.in the Resulting Company by virtue of the Scheme. _,5.
Without prejudice 1o the provisions of the foregoing Ciauses. and upon coming fnte effsct of the a N
Scheme, the Pemerged Company and the Resulting Company may enterinta and exacute suchother {55
dends, instruments, documants and/er writings 2nd/or. do all acts and deeds 25 miay be-required, =
Intluding the filing &f necessary particutars andfor modification{s] of cherge, with the RoC'to give =

formal effect to tha provisions of this Clause and Toregoing Clauses, if required.
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EMIPLOYEES

Upen the Scheme hecoming effactive, all the Transferring Employess shall be deemedto have betome
srployeas of the Resulting Company on aid from the Effective Date, withsut Interfuption of sarvice,
on terms and conditions of employment no less favorrable than those applizble to them with
reference to their employreent in the Demerged Company. The Resilting Company shali sbide by any
subsisting agreement / settlement, entered Into by the Demerged Company with any of the
Transterring Emploveas or employee representative bodies 7 unfons, The past services of all the

tindertaking into the Resulting Company, shall be taken Into atcount for the purposes of all benefits
10 which the Transfering Employees may be eligitle, induding for the purpose of payment of any
ratrenchiment or redurdancy compensation, leave encashment, gratuity and other terminal benefits.

Gratult: Upon the Scheme becoming eifective, the apgregate amount for the benefit of the :
Transferring Employees in the exsting gratuity fund ereatad by the Demerged Company for it ;
employees shall be ansferred githar by way of investments or by way of cush or it ity othar manner

25 may be determined by the Board of the Resufting Company t the gratuity fundis) / trusts] to be

set up by the Resuiting Company and be czused 10 he recognized by the Appropriate Authorities in

relation 1o the Trandfeming Employees where spplicable. The transfer of such funds shall be effected

ot the basis of actuarial valuation of the liobtities towards the Transferring Employees as on the :
Effective Date. Further such fuad shall be transferred by such trustess of the trust of the Demerged i
Company, in a anrer determined by the Board of the Resulting Cormpany, o 8 Separats trust nf the
rustees of the Resulting Company or o any schemes set up through Msurance companics or inany
other manner detarmined by Resulling Compsny. \h stch cases, zppropriste deeds of trusts and/or
documents for transfer of trust properties shall be executed ugon the Sanction of the Scheme in
accardance with the terms hereof by the trustees af such trusts In favour of the trusts of the Demerged
Company 5@ as to coptinue the benefits of the Transferring Employees.

Provident Fund: Ypon the Scheme baeoming effective, the accumulated balances standing 10 the
credit of the Transferring Employees In the existing provident fund accounts. established by the
Demergad Company with the Emplsyees’ Provident Fund Organization {"EPFO”) shall ba transterrad
to provident fund accounts established by the Pesuiting Company with the EPFO. Henceforth, in
relation to provident fund tontributons of the Transfeming Employess, the Resulting Company shall
stand substituted for the Demerged Company, for all purposes whatsoever, including relating to the
obiigation to rake conteitions in respect of such Transferring Employees to the EPFO in acterdance
with Applicable Law.

Pension Funcd: The Demerged Company was an caempred estobiishment under Seetion, 2215 of
Employess’ Provident Funds and Miscellaneous Pravisions Act, 1952 ["EPF A"} In respex of
Emgloyees’ Penslon Scheme, 1595 (“EPS 19357). As on date, the Demergid Company is no longer
eligible for the: exemption tn terrms of EPS 1995 Upon the Scheme becoming effective, the
arcurnulatad hatances'or contributions In respect of the Transferring Erployees in the sald examprad
pension fund shall be transférred to the panslon fund established by the Resuiting Comparny with the'
EFFO or shali be provided for in such other manner as decided by the Board of the Resulting Company
as per the provisions of EPS 1995 as miay be amended from fime to time. The transfer of such
aceumulated balances or contibutions in respect of the Transferring Employees shall be undertaken
based an the vaiuation of the lisbilitles towards the Transfersing Employees as per the provdsions of
EPS 1835 35 on the Effective Date. Any shortfall iu the. accumulated balances/ contributions as
compared to the said valuation shall be the Hability of-the Resulting Company.

Suserannustion; Upon the Schema becoming effective, the accumulated balances [including any
propertionate surplus] or contributions if any, standing to the cradit of th2 Transferring Employeesin
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the exlsting superannuation fund establiched by the Demerged Company for s employees shali be

‘transferred either by way of Investments o7 by way of cash or in any other manner as may be

determined by the Board of the Resulting Company to the superannuation find(s) / trust{s) tobe set
up by the Resthting Company and he taused 1o be recognized by the Appropriate Authorities in
refation ta the Transferring Employess where zpplicebie.

in 50 far as the existing benefits or fimds crested by the Demerged Company for the ernployeesof the
Remaining Business are concerned, the same shali continue and the Demerged Company shalt
continue 1o contribute to such benefits or funds in accordance with the provisions thersof, and the
Resuiting Company shall have na Lizbility in respect thereof.

Subject to. the provislons of Clause 9 below, in so-far-as- existing employes benefit plans of the
Demerged Cnmpany are concerned orin the event the Demerged Company approves or atdopts afy
empioyee benefit plans, after the appraval of the Schame by the Boards of the.Parties bist prier to'the
Effective Date, such plans shal! fndude approptisre provisions for the manner in which such benefits
shall be svailable to the relevant employees.

EMPLOYEE STORICOPTION SCHEME

Upon the effectiveness of the Scheme, notwithstanding anyihing contalned in the Semerged
Cempany Incentive Scheme, for every unexercised perfoemance share unit fahether vested or ne)
outstarding and granted to the. partidipants inder the Demerged Corpany Incentive Schemefs}
{"Partizipants’}, 2s an the Record Date, such Participant shail be-entitled to and be granted 2 [ons]
performance share unit by the Resuiting Company undar a new incentivi schema.

The performance share.units already pranted by.-the Demerged Company under the Demerged
Company Incentive Scharme to the Participants would cantinue 1o be held Sy the Participants and
notwithstanding anything contzined in tha Dermerged Company incentive Scheme, the vesting and
exercise of tha sama shalt take place as per {i} Clauses 21 t¢ Clause 14 of Tata Morors Limited Share-
based Long Term lncentive Stheme 2021, and 1) Clauses 10 to Clause 13 of Tata Motors Limitad Share-
based Long Term incentive Schema 2024,

The Resulting Company shall take Into account the perfed during which the Participants hald the
performanee share units granted by the Demerged Company prior to the issuance ofthe parformance
share yhits by the Resulting Company, for determining of mirimum vasting pericd f exarcise period
required for performance share units, as the case may be, that may bs granted by the Resulting
Company,

The Baards of the Damarged Company and the Resulting Company shall teke such actions and exeruta
such further docurnents Including making consequentiat amendments to the Cemerged Company
incentive Scheme induding drafting and implementation of necessary incentive schemes of Resulting
Company, 25 may be necessary or dasirable for the purpose of giving affect to the provisions of this
claunse, in'a fair, equiitabie and réasanable manner.

Tha name of the Tata Mators Limited Share-basedLong Term incenttve Schame 2021 shall; pn and
from tha Effective Date, be changed to "Fata Motdrs Passenger Vehicie Limited Shara Based long
Tarm (ncentive Schemns 20217, The name of the Tatd Motots Limited Sharesbased Long Term Incentive
Schame 2024’ shall, on and from the-Effective Date, be changed ta “Tara Moters Passenger Vehide
Limited - Share-based Long Tere [ncentive Scheme 2034",

The foliowing clause shall be intluded 35 new Clause 15.7.3 of the Tata Mators Limited'Shm—hasad
Leng Term incentive Scheme 2021:
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215.2.2 On transfer of Participants purspant to # Scheme of preonaement including o scheme of

gmelaamation or, demerger or slumg sole / buxiness transfer or simifar corpomte aetions

HMotwithstanding ooything contwinad in this Schame, In case the employment af the Participantwith
the Company or WOS of the Company ls discontinued on pceount of 2 scheme of arrengement including
a scheme of ameigametion or demerger or siump sale / business tronsfer or simitar cosporate celtions,
then the tregtment of the optlons # performence shore units induding edjustments, vesting ond the
exertise price of the options/ performonce share units granted to sueh Partichpants shall be determined
by the NAC in o manner os NRC may dzem fit. The Gdjustment to exercise priog sholl ba subject to
compliance with minimum foce volue subscyiption price o5 per Companies Act, 2013.°

The following clause shallba Inchuded as new Clause 4.2 of the Tata Motors Limited Share-basad Long
Term Incendve Schema 2024;

*342 On transfer of Porticioopts_pursvont to a scheme pf amongement iqchuding. g scheme of
omolgasmation or demarger or sfump sole [ business trinsfer ar similat corporgte actions

Notwithstanding onything contolned in this Scheme, in cas2 the amployment.of the Participont with
the Company or WS of the Company is discontinued 6n accaunt of a scheme of arrangement including
a scheme of antalgemation ar demerger or slump sofe / busingss trongfer or gimilpr corpocota oetisns,
than the tredbment of the perfarmance shore units including odjustments, vesting ond the exercise
peice of the pesformonte shote units granted to such Participants sheil be determined by the NRCin o
manner os NRC moy deem fit. The odfustment ta exercise price shalf be sulbiject to complionce with
minimun foce volue subscription price os per Companies Act, 2013."

The grant of parformance share units to the Participants and taking steps to mmake censequential
charges to the Demerged Campany Incentive Scheme, ceeation and adoption of appropriste jong terrm
incentive scheme by the Resulting Company including those specified In Clause 5 shall be effected as

“an Integral part of the Scheme. The consent of the shareholders of the Resuiting Company and

Demerged Company to the Scheme shalt be deemed to be their consent in relation to all matters
periaining to grent of parformance share units set out in this Scheme, the maodifications @ the
Demergad Company Incentiva Schame and creation and adoption af appropriata lang term incentive
schemes by the Resulting Company 35 contemplsted in this Clause 9. Mo further approval of the
shareholdars of the Demerged Company-or Restiting Company or resolution or ection would be
raguired In this conneion under any applicable pravisions of the Act and/or sther Appiicable Laws.

PROCEEDINGS:

NON-TAX PROCEELINGS

Upor the Scheme becoming effective, If any sult, appesl, legsl, or ather procesding of whatever
nature (exduding Tax. proceedings), whether criminal or gvil finciuding before any statitory or quasi-
judidal authority or tribunal}, under Applicable Law; by or agsinst the Demerged Company in relation
tathe bemerged Undertaking is pending on the Effective Date or Is Insiitutad any time thereafter, the
same shall not abate or he discontinued or in any way he prefudicially affected by reasen of or by
anything contained in this Scheme, but the said suit, agpeal gr other fegst proceedings shalt be
continved, presecuted and enforced by or against the Resulting Company, a5 the case may be, after

the Effective Date, in the same manner and 1o the same extent as it would have been continued,

prosecuted and enforced by oragainst the Dernerged Company, as Fthis Scheme had' not been made.

The Redulting Company undeartakes to nave all tegsl or othar proceedings (exciuding Tax proceedings}

initiated by or against the Demerged Company which are thé fesponsibiiity of the Rasulting Company
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referred tain Ciause 10 transferred Yo Its name 35 Sqoh 25 1s reasunably possible:after the Effective
Date and to have the same continued, prosacuted and enforced by 97 against theResulting Company
to the exctusion of the Demerged Company; The Damerged Company undertakes to:have off lega! or

other proceedings (excluding Tax proceedings). initated by or against-Resulting Company afer the ©

Effective Date which ars the responslbifity. of the.Demerged Company, referrat to in Oause 10,
transfersed 10 1S narme 25 soon 8¢ [s reasonably possible after the Effective Date and to have the same

-tontinued, prosecwted and enforcad by or against the Demarged Company to tha-exdusion of the.

Resulting Company. The Demerged Company and the Resulting Company shall make reievant

epalications In that behalt, The Demerged Company shall extend. eo-operation and support 1. the
‘Resulting Company for initieting or defending the pracaedings referred in-{Uause 10, by providing

retuisite dotuments, information, records 25 may be reguired and execute documents such as
affidavits; power of dttorneys ete. as may be necessary.

in case of any fitigetion, su':_is, recovery proceedings etc. (excuding Tax procesdings), as referred to in

this Clause 10 which are the responsibiiiy of the Resulting Company, In relaton to-the Demerged
tnderzking; the Demerged Cornpany shall defend the same in accerdanee with the adiice of the
Resuiting Company, at the costof the Resuiting Company and in the same manner as-it would defend
a litigation; Suk: or recovery proteeding which is the responsibility of the Bemerged Company, and the
Retuiting Company shall reimburze and indemnify the Damerged Company agalnst all Usbiiities.and
obiligations incuried, by the Demerged Combany i respect thereof.. If any proceadings are @hken
against the Resulting Company after tha Effactive Date in.respect of the matters referred to in this
Clause 10, which are the résponsibifity of the Demerged Coinpany, the Resutting Company shill defend
the same if 2ceordance with the advica of tha Demsiged Company.and 4t the cost of the Bemerged
Company, and the Demerged Campany shalf reimburse and indernify the Resutting Company against
all Lisbrlities incurred by thie Resulting Company in respect therenf,

blaEcT i

Lk naing relaiin, : d pricr to th inted Date:

Notwithstanding aaything to the contrary contained. in this Scheme, upon the Scheme bacoming
“effective: ) '

1041 the Démerged Compary shall be ¥able For any tax payable to the Appropriate Authoriiies as
per the appllcable Direct Tax Laws and.shall be entitled 1o any sefunds of tax 'i‘mm the
‘Appropriate Authorities under the applicable Direct Tax Laws perzalning to the period prier to
the Appointed Date, regardless of whether such payments or receipts are provitded or
recorded in the books of the Demerged Company and whether such payrments or receipts sre
due or realised on, hefore or after the Appointed Date. :

1042 il Babiltles under applicable Direct Tax taws of the'Demergad Company pertaiiing to the
period prioe ta the Appointed Dote shall remain the liabilities of the Demerged Company ajter
the Effactiva Datbs, regardiess of whether such Iiabilities 2rise on or after the Appointed Date.

10,43 any refund of tax paid under applicable Direct Tax Laws pertzining to period prior.to the
Appointed Date shall beleng anu be received by the Demerged Company, even if the
preseribed time Imit for dlaiming such refunds or ezeditshava lapsed,

10.4.4 if the Resulting Comipany racgives any refunds under agplicable Divect Tax.Laws that the
Demerged Company is. en_titfé_d 10 recalve urder above dause, the Resuiting Company shall
pramptly pay the Demerped Company the amount.of refund 5o received.
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Underctanding selating to the perfad poet the Anpointad Date:

Notwithstanding anything to the contrary contzined i this Schame, upon the Scheme becorning
effective: '

1051 the Resulting Company shall be liable for any wax payable 7o the Appropriats Authorites under
apglicable Direct Tax Laws snd shall be énsitied to refunds of any tax from the Appropriate
Authorities under applicable Direct Tax Laws, whith in each case, arise from the operation or
activities of the Demerged Undertaking on or after the Appaintad (ate, regardiess of whether
such payments or receipts are provided or recorded in the books of the Demerged Compzany
and whether such payments o receipts are due oy realised on or after the Appointed Date.

10.5.2 Al lizbilitles under the applicable Direct Tax Laws which reiste to the activities o operations
of the Demerged Undertsking on or after the Appointed Date shall hecome the lisbilities of
the Resuiting Company upon effacsiveness of the Scheme,

10.5.3° Any refund of tax paid undar apglicable Direct Tk Laws in relaticn to the operation and
activities of the Demerged Undertaking en or after the Appainted Date shall belong to and be
received by the Resulting Company, even if the prascribed time limits for dafming such
rafunds or ¢redits have lapsed.

i0.5.4 # the Demerged Company raceives any refunds under applicable Direct Tax Laws that the
fasulting Company s entitied to receive under above tisuse, the Demerged Company shaf!
promptly pay tha-Resujting Company the amount of refund so received. .

10.5.5 If the Demerged Company makes any payment to discharge any Habifides under applicable
Direct Tax Laws that relate to the activities or operations of the Demerged Undaraking on or
fter the Appointed Date, the Resulting Company shail promptly pay or reimburse the
Bemerged Company for sach payment,

INOIRECT TAX L AW/S

Upon the Scheme becoming effective, if any suit, appez!, legal, or other. proceeding of whatever
nature, whether oimina! or vl {incleding bufore any statutory or quasi-judicial autharity ar tribunal),
under appilcabie Indirect Tax Laws, by or against the Demerged Company solely In refation ta the
Demerped Undertaking 1s pending on the Effective Date or Is instituted any tima thereafter-apalnse
the Demergad Company, and if such proceeding is capable of being continued by or agafnst the

Resulting Compony under Appiitable Low, the sarme skhall ot abate or be dizciatinued orin amy way,

be prejudiclally affected by reason of or by anything contained in this Scheme, but the said suit, sppeal

or ather legsl proceedings shajl be continued, prosecuted. and enforced by ar against the Resulting.

Company, 85 the £ase may be, after the Effective Date, In the same manner ard 10 the same extent 35
it would have been cantinued, praesecuted and enforced by or against the Demergped Company, a8 if
this Schema had not been made,

The Resuiting Company undertakes to tave all proceedings referred to In Clause 108 above inftiated

by or against the Demarged Company which solely relates ta the Demerged Undertaking transferred
1Q fts niame as 5000 as 15 reasonzbly possible after the Effective Date-and to have the samea continued,
prasecutad and enfarced by or against the Resuliing Company to the exclusion of the Demarged
Company, Tha Demerged Company and the Resuling Company shail make relevant applications in
that behalf. The Damergad Company shall extend co-operation and suppert to the Resuiting Company
for initlating or defending the proceedings referred in Clause 10.6 above, by providing requisite
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damments,?nfn-rmatinn, records as foay be required and executa dotumesits such as affidavits, power
uf arrornieys efts asinay be necedsiny.

I case of any litigation, suits, recovery proceedings-etc, as referred ta in GQause 10.5 above which
saigly reletes to the Demérged Undertaking; which are initiated againist the Demerged Compary, the
Demargad Compsary shall Sefend the same at-the cost of the Resulting Company and in the same
manner as itwould defend a Htigation, sult or recovery proceeding which i the responsibliity of the
Bemerged: Company, and. the Resulting Company shall relmburse and indemnify the Oemerged
Company agalnst ali tabilities and obiigations incured by the Demerged Company in respect thereof.

The Resulting Company shall he ertitied to recefve any refunds of taxtrom the Appropriate .E.qthm'ties
under the applicable Indirect Tax Laws arising out of matters which relates sofely to the.Demerged
Undertzking, repardless of whether such receipts are provided. or recorded In the. boaks of the

Bamerged Company aad whether such recelpts are dud or reatised on, before or afterthe Apnainted”
Date. f the Demerged Company receives any refunds tindar applicable Indirget Tax kaws.that the:

Resulting Company Is entitied to reeeive as per this dause, the Demerged Company shall promptly
transfer the Resulting Company the smaunt of refund sa rezeived. If the Resulting Comgpeny recetves
any rafuntds under applicable Indirect Tax Laws. that the Demerged Company ks -entitled to receive

under this clause, the Resulting Campany thall promptiy transier the Demerged Company the ameont:

of refund so receivad.

If the Demerged Company makes.any paymant to discharge any lisbilities underzpplcable indirect
Tax Laws post the Effective Date that olely relates ta the activities or cperatians of the Damergad
Undartaking, tha Resulting Company shall promptly pay or reimburse the Demerged Campany for such
payment.

IF any Tox proceedings are taken by ar againet the Resulting Company after the Effective Dats, which
pertatns to the Demerped Company, the Resulting Company shall defend the same In'accordance with

the aifvice of the Demerged Company.and at the cost of the Demarged Campany, and the Damérged.
Company shall reipsburse and Indemnify the Resulting Company against afi Liabifities and cbligations-

incurred by the Rasulting Company in respect thereof. The Bemergad Company undertakes to have
all such Tax proceadings initiated by or against Resulting Company after the Effective Date which
pertains to the Demerged Company, transferred to it nama a5 3000 3s'is reasonabiy pessible sfter
the Effective Date and to have the same continued; prosecuted and enforced by Or against the
Boemerged Company to the exdusion of the Resulting Campany. The Demerged Company and the
Resthing Cormparty shal) make relevant applications in that behaif.

CONTRACTS

Upon caming. inte effect of this Schems and subject to the other provisions of this Scheme, ail
contacts, deeds, bonds, schemes, Insurance, lettzrs of Intent,. bong term concession 2greements,
wendersincluding contracts Farrangements with state twansport authorities obtained or appiied, bids,
endertzkings, arrapgements, palicies, agreements and other instriments, If any, of what<oever nature
forming part of a Demergad Undertsking to which the Demerged Companyis a party of to tive benefit
of whizh the Démerged Company may be eligible and which are subgisting or having effect on the
Effoctive’ Date, shall without any further aet or deed, continue in full force and effect against or i
favour of the Resulting Company-and may be enforcad by ar against the Resulting Company as fully
and-effectuzlly a5 ¥, instead of the Demergéd Company, the Resulting Company had besn 3 pany
thereta. It shalt not be necessary to obtain the consent of any third party or other Persan who is a
pamty to any such roniracts, deeds, bonds, agreéments; schemas, arrangements and cther
instruments to-give effect to the provisions of this Clause 11 of the Scheme. The Resulting Company

shall ba the henefidary of ail the banic guarantees, deposits, bands; security dépnsi:t_s',_'_i‘ljldemnities,
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insurance contracts d@nd dny othes benefit of whatsosver nature, relsting 1o the Demerged
Undertaking, te-which the Demerged Company 1s 2 party or to the benefit of which the Demerged
Undertaking ray be eligible and which are subsisting or have effert immiediately bafore the Effective
Date, shall continue In full furce and effect on or sjainst or in favour of, as the casa may be, the
Resulting Company and may be enforced as fully and efactually a5 if, insteed of the. pemerged
Company, the-Resulting Company had been a party or beneficary or oblige therato or thereunder. ia
repact of any matters where a claim could arise against 3 director, officer or management persannal
of the Demerged Company {Induding hisfher status ps an occupler) In their individual capacity,
pertaining to- the period prior to tha Effective Date, the Resulting Company and the Demerged,
Company shall take all necessary steps 1o pravide sdequate protection against Habilities {including
thirough the directars’ and officars! Rabillty insurance poficy to the maximum gxient available) which
may arsa-on such directors, officers ar. management persannal even i such persons cease o be
diractors, officers or managemens persanne! of the Demerged Company.

Without prejutice to the other pravisions of this Scheme and notwithstanding the fact th stvesiing of
the Demerped Undertaking ceours by virisé of this Scheme itself; thie Board of the Demerged Company
and the Resulting Cempany may 3t any fime on or after the Effertive Date, in 2ccordante with the
provisiens hereof If so required under any Applicable Law or uthenvise, take suth actions and enter
ints- andfor lssue andfor exsoste such deeds [induding daeds of adhevence], instrumonts,
confitmations, povations or othes wiitings or grrangements with 2ny party to amy conwract or
arrangement to which the Gemerged Company isa party, orany writings as may be necessary, inorder
o glve fermal efiect o the provisions of this Scheme. The Resuiting Company shall subject to the
provisions of this Scherne, be deemed to be authorized to execute any sicch writings on behalf ofthe
Demerged Company and 1o carry ot or perform all such formafitist or compliances referred wabove
on the Jart of the Demerged Company for the fimited purpose of giving effect to the Scheme.

in the event any eontracts, deeds, bonds, zgreaments, schemes, arrangsments and ather instrumnents
of whatsoever nature, are far the benefit of or appiicatle to or gavem the cperations of the
Commercial Vehicles Bustness as-well as the Remaining Business, ther upon the Scheme coming inte
effect, and if so decided by the Boards of the Demargad Companty and the Resuiting Company, the
same shail be deemed to have baen sutomatically split up without any further act, instrurent erdead
by the Bemerged Company or the Rasuiting Comparnty so as o appropriately apply to or govern the
oparations of tha Commercizl Vehitles Busiaess and the Remaining Business, separately without
putting either of them to any dlsadvantage whatsosver nature:

PERMITS

Upen coming ate effect of this Scheme and with effect from the ‘Appainted Dote, all the Permits
including login credentials for the account maintained with the websites of Minisiry of Read Transport
& Highways.including YAHAN/ Parivahan website(s), hetd or availed of by, aad all rights and benefits
‘that have accrued to, the Dererged Company, in relstion to or in connectlon with the Damerged
Undertaking shall be wansfarted 1a and vested in the Resviting Company or deemed to heve
transferred to and vested in the Resuiting Company, without any further act, instrument or dieed and
shalf be appropristely mutated or endorsed by the Appropriste Authorities concerned therewdth in
favour of the Resutting Corpany as If the same ware originally given by or issued to or executed in
favour of the Resulting Company and the Resulting Company shall be bound by the rerms, chligataas
and duties thereunder and the rights and benefits under the same shall be available to the Rasulting
Campany to carry on the operations of the Bemerged Company in relation to the Demerged
Undertaking withoot any hirdrance, whatsoever; It s hereby clazified that if the consent of any Ferson
of Appropriate Autheriry is required to give effact to the provisions of this Clause, the sald Person or

=~ Algropriate Authority chall make-and duly record the necessary substitution/ endorsement In the
Sntne of the Resulting Company pursuant 1o the sancion 4f this Schema by the Tribunal, and upon




0ciol

the $chame becoming eifective In accordante with the terms hersof. For thls purpose, the Rasuiting
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Company shall, i required, file appropriste. ‘sppiications/ dotuments with rélevant awthorities
concarnad for Information and record purposes. The Resulting Company shell be permitted to
contshue with the existing Permits of the Demerged Company 1l the aforemertionad consent 5F any
Person or Appropriate Authority is received / new Permit Is received by the Resulting Company to give
eHect tor the provisians af this Clausa.

Firomn the Effective Bate snd until the Permits are vested, recorded; affected, and/or perfected, in the
record of the Appropriste: Authurity in favaur of the Resuiting. Company, far-the purposes of the
relevant Permit, the Resulting Company s suthorizad 1o carry on Business in the name and style of
tha Demerged Company, in refation to of ia connection with and using the Permits and login
cretierlils of Demerged Company relating to the Demerged Undertaking,

SAVING OF CONCLUDED TRANSACTIONS

Sulifect ta the terms of the Scheme, the transfer and vasting of the Demerged Undertaking into the
Resulting Company under {lauses 5 to 12 above shall not affect any tranisaction 6r proceedings aiready
conduded by the Damerged Company for the Demarged Undertaking untif the Efective Date, to the
end and intent that the. Restilting Company accepis and adapts all acks, deads and things done and
exetitted by the Demerged Company for the Demerged Undertaking inrespect thereto as acts, deeds
and things made, dooe and executed by or on hehalf of the Resulting Company.

TAHATION MATIERS

This deimgrger Litder Part ) of the Scheme comolias with the definftien of "demerger” as per Section
{1844} and ather provisians of the income Tax Act. If any terms or dauses of this Scheme are found
to be orimerpreted to be inconsistent with any of the relevant provisions-of the tncome Tax Act
fincluding the conditians set out therein), at 2 fater data, whather as a result-of a new-enactment &
any-armendment or coming into forca of any provision of the Income Tax Act or any-other Applicable
Laiv.or any Judicial or exscutive Interpretation of for zny other réasonwhatscever, the Scheeme shall
stand madified to the extent determined necessary 1o comply with section 2{194A) of the Incomne Tax
Act. Such modification will hawever not affact tha other.parts.of the Schema,

Upon eflectiveness of this Scheme, all taxes pald or payable by the Oemerged Company under the
applicable Birect Tax Laws in F of the eperitions andfor the profits of the Demerged
Undertaking o and from the Appeointed Date, shali be 1o the account of the Rezulting Company. Upan
affectiveness of this-Scheme, the payment of any tax under the applicabile Diract Tax Laws, whether
by.way of deduction / coltertion of taxat sourte {including foreign 12+ cradit), or othervise howsoever,
by the Dzmerged Company In respact of she activities.or operations of the Demerged Undertaking on
ang frorn the Appointed Date, shalt be daamed to hive been patd by the Resulting Company, and,
stiall, Tn alk proceedings, be dealt with accortingly.

Any Tax incentives, subsidies, exemptians, spedal states, Tax benefits |including bt not fimited to
expart incentives [inchiding export andfax intentives/ concessions such as undar export promotion
capital goods (EPCG) scheme), incentivas In respect of income tax, sales tax, GST, furnover tox, excse
tuly, ere.), duty drawbacks, , snd other benefits, cradits, xemptions or griviiepes enjnyed, certificates
fincluding certification and licensas from Cantrat Board of Indirect Tares & Customs such as Authotised
Economic Dparator), granted by an Appropriate Autherity or: avalled &F by the Bermerged Company
andfar ‘benefits under Incentive schemas fincluding protiuction nked Incentive {PL] schemes,

‘incentive (nder FAME stheine, any other inzentlvés eligltle from state government including

Maharashirz, Xarnataka, Jharkhand 2nd Uttar Pradesh or contyal governmentl and policies relating to
the Demerged Undertaking shail, without.any fisrther act o deed, in so far a5 Lg ta o are
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avaliable Tor the operation and activities of the Demerged Undertaking and te the extent parmissible
under applicable Tar Laws, vest with and be available to Resulting Company on the same terms and
conditicns, as if the ssme hed bieen originally allotted andfor granted andfer sanctioned and/or
stiowed to the Resulting Company. The Demerged Company and the Resulting Company shalt take
such actlons as may be-necassary undar Appiicabla Laws to effect such transfers, '

Any batances / obligatians / credit/ Rabllity under export pramotion capitaf goods [EPCG) scheme and
sther Incentives eligile from stata government including Maharashira relating 1o the Demerged
Undertaking shalt, withaut any further act or deed, In 55 far as-they relate to.or are avallable for the
opération and activities of the Demerged Undertaking and 1o the extent permissibie under applicable
Indlrect Tax Laws, vest with and bz svallable to the Resuiting Company on the same terms and
conditians, a5 If the same had been ariginally allotted anc/or grarted andfor sanctioned andfor
dllowsd 1o the Resulting Company. The Pemerged Company and the Resulting Company shalf take
such acTions as may be necessary under Appliceble Laws to affect such transfers.

Each of the Resulting Company and the Demerged Company shali be entitied to Fle/ revise withdraw
Jruodify its Tncome-tax returns, TDS/ TCS certificates, TRS/TCS returns, and other stitutory retirns,
newithstasiding that the perled for filing/ revising such returns may have lapsed and to obain
TOS/TCS certificates, including TDS/TCS cestificates relsting to transactons-betwaen or amongst the
‘Demerged Campany-and the Resuting Company and shall have the right ta cleim refunds, advance
tak cracdits, input Tax cradit [if wansterable), credits of 2l taxes paidfwithheld/ collected, if any, to the
exient permissihle under .applicable Direct Tax Lews as- may be required consequent 1o
Iimplamentation of this Schema.

Any actions taken by the Demergad Company to camply with the appilcable Direct Tax Laws finciuding

paymest of taxes, makitenance of records, payments, retums, tax filings, etc.) in respect of the
Demerged Undertaling on and from tie Agpointed Date up to the Effective Data shall be considered
-as compliance by the Damerged Company with such reguiremants under appncabie Diraet Tax Lows
and sugh ardons shall be deemed to constitute compliance by the Resulting Company with the
relevant obligations under such Direct Tax Laws.

Aoy unutilizad GST eredits pertaining to the Demerged Undertaking as on the Effective Date, shall,
Aonwithstanding anything reatained inthis Clawse, be transferred by the Demerged Company o the
Resulting Company, in accordance with applicaliie Indirect Tax Laws. The Demerged Company and
Resulting Company shall take such actions a& may be necessary under applicable Indirect Tax Laws o
effect such transfer, G5T credits and GST fiabllity pertaining to the activities or operations of tha
Bemerged Undertaidng between the Appolnted Date and the Effective Date shall, notwithstanding
anything contained in this Clausk he dealt with in aceordance with applicable indirect Tax Laws.

Without prejudice to the generality of the foregeing, on and frem the Appointed Dats, if any certificate
for tax deducted or collected at source Gr any other t=x credit certificate ralating to the Demerged
Undertaking!s repaived Imthe name ei the Dererged Company, er Tax credil relating to the Demerged
Underiaking is 2ppearing In'Form,. 26A5 of the Demergad Cornpany, & shall be deemed to have been
received by and in the name of the Rasulting Company which 2lone shall be entitled to claim cradit for
such tz dediicted or collected o pald.

Banefit of gll availzble ascumulzted tax fosses induding brought forward business loss, unabsorbed
depreciation, etc., relating to the Demerged Undertaking as on and up 10 the Appointed Date, shallbe
avatiable. to the Resulting Company In terms of Section 724 of Income Tax Act, Where such loss or
unabsorbed depredation is not directly relatable to the Demerged Undenaking transferred to the
Resulting Company, H shall be apportioned between the Demerged Compeny and the Resuling
Company In acrordance with the peovisions of Income Tax Act, it is expr:sslv ctarified that afl the
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srcumuizted losses and unab.'sorbed"dﬁpre:iaﬁon a5 are transferred, shall be eligible to be caried
forward and set off In the hands.oFthé Resulting Company.

Allthe ekperses incurréd by Demerged Company sndfor the' Resul:!ng_CQm_pany in relation o the
Scheme, shall be allowed as deduction to Demerged Company and the Resulting Company In
accordance with the relevant pravisions of the Incomea Tax Act,

YAUDITY OF EMISTING RESOLUTIZNS

Upcn this Scheme coming into effect; the resohations/ power of attornays passed / executed by the
Demnerged Company relatingto the Demerged Undertaking, esare considered necessary. by the Board
of tha Resulting Company and that are valid and subsisting on the Effective Data, shall continue tobe
velid and subsisting and be considered as resolutions and gower of sttorney passed/ exaeutad by the
Resultlng Company and if any suth resolutions have any monetary. limits approved undar the
provisiens-of the Act ar any other sppficabla statutory provislens, then such lioits 35 zra tonsidered
necessary by'the Board of the Remuhing Company shall be added 1o the fimits, if any, under fike
tesolittians passed by the Resulting Company and shalf constiture the: rew aggregate limits for sach
of the subject matters covered under suth resolutions/power-of attermeys for the purpose of the
Resulting Company.,

RERMAMIING BUSINESS OF THE DEMERGED COMBARY

The Remaining Business and all the assets, employeses, properties, rights, Liabifities and abligations
pertaining thereto shall tontinue o balong ta and ke vested in and be managed by the. Demerged
Lompany, and the Resulting Company shall have no right, claim or obligatien in relation to the
Rermairing Business of the Demerged Company and nothing.in this Scheme shall nparate to vansfar
any of the.Ramaining Busingss to the Resilting Company or to muke the Resulting Company listle for
any of the Demerged Company's Lishilities {axeluding the Demerged Liabilities),

Alltegal, taxation and other praceedings of whataver nature.{induding before any statutary or quash-
judicial authority or tribunal} by or ageinst the Demergad Company with respect to the Remalning
Business, under any statute, whether refating to the period prior to or after the Appolnted Date and
whethar pending-on the Appolnted Bate or which may be institited I future, whether or not-in
respect.of any ematter arising before the Appointed Date and relating to the Remaining Business,
{including. these refating te any. property. fAght, powar, Ushitity, ebiigation or duty of the Demarged
Campany In respectof the Remalring Business and any Tax refated Liabilities 1o the sxtent not solely
relating to Demerged Undertaking (including payments by way of reduction increditf refund Ch sug-
moto basis)) shall be continued and enforced by or against the Demarged Company, 25 applicable,
aven after the Appolnted Date. '

CONSIDERATION

Upon the Schemne becaming effective and in consideration of the transfe: and vesting of the Demerged
Undertaking fram the Demerged Company to the Resulting Company in terys of this Scheme, gach
sharahelder of ‘the Demarged Company whasa name is recorded In die register of membars and
records of the depository 23 3 sharghalder of the Demerged Company s on the Record Date shafl be
issuad and glotted 1 {one) share of the Resulting Company {face valiie 6f INR: 2{--each fudfy paid-up),
for every 2 {ona) share of the Demerged Campany [fase value of INR 2/--gach fully paid ug) of the
sama dass of shares utstanding 2nd a5 held by such shareholder in the Demerged Company, without
any furthar application, act or deed [*Share Enititlement Ratle*}. The shares issued by tie Resulting
Company pursuant to this Clause 37 are hereingfterreferred to as “Resulting Company New Shares”,
The aflotment of the Resulting Company New Shares shall not extinguish the sha;_&'.?:{n_g;gf:f the
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shareheolders in the Damearged Company.

The Resuiting Comparty Mew Sheres shall be subject to the Schemz, the memcrandum and articles of -

assoctarion of the Resulting Company and Applicuble Law and sha!l rank pari passu with the existing
shares of the Resuiting Company.

The Resulting Company Mew Shares shall be subject to the provisions of the memorardum of
assodation and articles of association of the Resuuun., Company, induding with reshect to dividend,
bonus, rights shares and voting rights attached t0 the Resuiting Company New Shares,

Withott prejudice to the generality of Clause 17.1, the Demerged Compény and the Resulting
Company shall, if and to the extent requitred, apply for dnd obtaln any approvals from the concerned
Appropriate Authorities and Undestake nacessary compliance forthe Ixsuante and allotment of the
Resulting Company New Shares,

The Resulting Company New Sheres shall mandatarily be issued in dematerialized form to these
sharzholders who held shares of the Demerged Compary in demateriafized form, nta tha accaunt in
which shares of the Demargad Company arg heid or such othar account as ks intimated in weiting by
the sharsholders to the Demerged Company provided such intimation has been received by the
pemerged Company ot least 7 {seven) days befora the Recard Date, All those shareholders who hold

shares of the Damergad Campany in phystcal form shall receive.the Resulting Companry New Shares in
demarerialized form enly, provided that tha dotalls of their accownt with the depository participant
are intimated in writing 10 the Demetged Company snd providad such intimation has been received
by the Demerged Company at least 7 {seven] days before the Record Date. If ne such intimation ig
recelved from any sharehotder wha holds shares of the Demerged Company in physicsl farm 7 (seven)
days hefore the Recard Date, the Resulting Company thall keigp such shares in abeyance / escrow
account / with a trustee nominated by the Hoard of the Resulting Company / heid in trust for the
benefit of-such sharéhaiders.or shzli be dealt with 25 pravided unider the Applicsble Law and will be
crzdited 1o the respective dépository partidpant accounts of such shareholders as.and wien the
vietaits of such shareholder’s account with the depcsitery partisipant ace Intimated in writing to the
resulting Company and/or its registrar, if permitied under Applicabla Law.

The Resulting Company Naw Shares 1o be issued by the Resulting Company, pursuant to Clause 17n
respect of 2ny shares of the Demerged Company which are held in abeyance under any provisions of
Appiicable Law Including the provisions of Saction 126 of the Act or pursuant ta any progess /
requirements before Appropriate Autherity or which.the Resulting Company i unable 1o issue due to
non-receipk of relevant approvals or due o Appiitabie Laws or for any other reasan Shall, pending:
allobmernt or seitiement of dispute by order of Tribuna! or 2ny cowrt or Gthanwise, be held oy the
Resulting Company in escrow or shall be deatt with and issued to the coneerned sharebolder as
provided under the-Agplicable Law. 1t is hereby clarified with respect tg the existing 570 parsiy pald-
up shares of the Demerged Company (wherein €1 is cuistanding on 310 shares and %0.50 Is
outetanding on 264 shares, both of face value L2/~ wach), the Resulting Company shall Jssue 520 fully
paid-up Resulting Company New Shares, but shall k8ep such Resulting Company New Shares in
abeyance/suspense accouat til such time as the Demerged Company receivas the balante amount
towards calls-dn-airesr pertyining T such partiy paid shares and/or receipt of the appropriate
judicialfregulatory diraction in respect thereof. In case of a forfaiture of the sald partly paid -up shares
sfter the Record Date by the Demerged Company, the Resulting Company New Shares relating va such
farfaited partly paid shares shall stand cencelled and the correspending equity share capital of the
Resulting Company shalt stand automatically reduced without the reguirements of any further
consents or approvals. The Resulting Company New Shazes to be issued by viriue of the shares of the
Demerged Comipany hald in invester education protection fund shail be issued te investor protection
fund In favour of such sharshaiders of the Demerged Company, The Resuiting Comﬂggn&g@_w Shares
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10 ba fssyad by virtue of the shares of the Bemerged Company held in:any escrow created from time
o vime shab be 1ssued to or such esoows in favour of such sharehoiders of the Demerged Company.

177 All shares of the Restdting Company vill be listed and/or sdmitad to rading on the BSE and NSE,
which bave nation-wide trading terminals: The Resulting Company shall apply. for iisting of its shares
on the BSE and MSE znd eriter inta Such arcengemans and give such confirmations andfor
undartakings. 85 may be necessary in-atcordance with Applicable Lavw for the Resulting Company,
inctuding for seekw-a exemption from Rule 18{2){k) of Secufities Contracts. {Regulation} Rulés, 1957.
Tha shargs of the Resulting Cempany shall remainfrozen In the depusitories system till Listing and
trading permission is given by the designated Stock Exchange. There shall be né change in the
shereholding pattern or contret in the Restlting Company hetwesn the Retord Date end the fisting
whitly may-affect the stitus of approvals received:from the Stogk Exchangas, other than as provided
In. the Scheme. The Resulting Company will not-issusfreissus any shaves, not cavered under this
Schame, till the date of listing of the Resuiting Cempany on the BSE and N5E pursuant to the Scheme.

17.2  Priorfo the issuance of the Resulting Company New Shares, the Rasuiting Cornpany shall Increase its
authorised share capitad, if requized $o as to enabife it to issue-and aliot the Resulting Company New
Shares in the mignner provided herai.

178 Theissue and allotment of the Resufting Company New Shares is an integral part herecfand shali be
deemed to have been aamried out-under the orders passed hy the Tribunal witheut requsrinﬂ any
Further sct on the part.ofthe Resiilting Company of thie Demerged Compahy or thelr sharehotders and
as ifthe procedure (ald down under the Act and such pther Applicable Law, were duly.compliad with.
It ts clarified thot the approval of the members of the Resulting Company to this Scheme; shill be
deetned to be their consentfappraval for the issue and alletment of the Resulting Company New
Shares under applicable provislons of the Act.

17.10  inthe event the Demserged Company 2ndfor the Resuiting Company restructures thalr share capital
by way-of share spiit or consalidation ar issue of bonus sharss orany other corporate action before
thé Record Date, the Share Entidlement Ratio sel out in Clause 17 shall be sultably gdjusted considering
the effact of such rorperate action without regquirement of anyfurther approval from shareholders or
Appropriate Authority.

18, ACCOUNTING TREATMENT ;
181  Accounting trestment inthe boaks of the Demerged Company

1833 The Demesged Company shall give effect i theSchema irrits books of atcountsin accordance
with Aapendix A to the Indian Accounting Stzndards 10 notified under Section 133 of the Act
tead with the Companies (Indian Accounting Standards) Rulds, 2015 and the generally
accepted acenunding prindples in India,

b ey s

18.1.2 Upon the Schems becoming effective and from the Appointed Date, the Demerged Coippaty
shall-transfer all the assets. and lisbilitiss, at their respective carrying amounts, partsining to
the Demerged Urdertaking as appearing in the books of accounts of the Demerged Company,
baing transferred to 2ad vested in the Resulting Company. Accordingly, the Demerged
Company shall reduce from its books of accgunt, the carrying amounts appearing or suck date
in acrordance wiih the provisions of Section 2{19AA} of the Income Tax Act.

&

18.23 Upon rhe Scheme becoming effective and from the Appginted Date, the carrying value of Cost
of Hedglng Reserva and Heédging Resarve {forming part of “Other Components-of Equity” in
the Stakemant of Changes in Equity) perteining to Demerged Undertaking as annearing inthe
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bocks of accounts of the Demerged Company, will ba redfassified to profit o loss as a
reclossification adjustnant. The camying vaiue of fair value reserve in relation to gquity
Irstruments carried at fair value through Other Comprehensiva coma shall be transterred
o retained earmings.

Having recosded the transfer of the assets and liabilities and balances in Other Componeants
of Equity, 2s aforessid, the Demarged Company shall make necessary adjustments for the sake
of compHange with Indian Accounting Standards {"Ind AS™} notified under Section 133 of the
Companias Act, 2013, specifically Jad AS 10 Appendix A 'Distribution of Non cash ascets fo
Cwiners’, and shafl create a fiabillty 2t the fair value of the Demerged Undertaking with the
corresponding debit to the ketained Eamings.

‘tha book value of net assets deracognised wili be adjusted against the lability recagnised st
Clause 18.1.4 sbove. The differance, if any, shall be recopniseif in the statement of profit and
loss in accordance with Ind AS 10 Agperidix A,

Attounting treatment ip the books of the Resulting Company

18.2.1

18.2.2

1833

13.24

Tre Resulting Company stall give effect to the Scheme in-its Books of apcount In accordance

withthe sccounting standards spectfied under Sertion 133 of the Act read with the Companies

{indian Aceaunting Standardst Rules, 2015 snd the generzlly accepted accounting principles
int india.

Unon the Scheme becoming effective, the Resulting Camgpany, shall record all the asses,
habilizles and. Equity instruments through Other Comprehensive income, Cost of Hadging
Reserve and Hedging Reserve {forming part of “Other components of Equity®inthe Statemant
of Changes in Equity) pertaining to Demorged Underaking vested in it pursuant 5o this
Scheme, at their respective carmying values as appesring in the books of the Demerged
Company. -

The Resuiting Cornpany shall credit ta Its equity share capital, the aggregate of theface value
of tha Resuiting Company New Shares lssued and aflottad By i pursiiant ta the Schema. The
difference hetwedn the face value of Resulting Company New Shares a5 1ssued by Resulting

Company to the sharsholders of tha Demerged Company as conslderation acd the ramrying

values of the assets, liakilities and Other Companants of Eguity of the Demerged Unde raking
recelved from the Demerged Campany shall be oedited or debited, as the dase may be, to

equity and dassified as "capital reserve” o sily other appeopriate component of equity. The
vaine of existing share capital hoald by the Demerged Company in the Resulting Cormpany shall

be @ncellsg pursuant to Clause 19 of the Scheme and the corresponding amount shall he

credited to “capital raserva” or any pther approprizte component of the equity.

The finandial statements of the Resulting Cormpany shzll be restated from the date of
intorporation of the Resulting Company te glve effect to the Scheme,

REDUCTION AND CANGELLATION OF ENTIRE PRE-SCHEME SHARE CARITAL OF THE RESULTING
COMPANY

Upon alictment of the Resulting Company New Shares, the entire gre-scheme paid up share capitai of
the Resulting Company {beld by the Demerged Company] shatl stand cancefted and reduced, without
any conslderation and without any further act, instrument or deed, which shall be regarded &5

reduetion of share capital of the Resufting Company, pursuant ta Sactions 239 t0.232 of the Act as an

i
R
i
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BE of the Att o any other provisions.of Applicedle Law separstely. The aforesatd retuction of capltal

dees net involve any diminution of lisbility in respect of any unpald share copits! or payment 1o any
shareholder of any paid-up chare capital or payment In any otliar form.

W is clarified thiat the approval of the memBers of the Resulting Company to this Scheme, shall-be

deemad ta be thair consent/approvsl for the feduction of the share capital of the Resulting Company
under applicable provisians of the Adt.

Notwithstanding the reductionin the shars rapital of the Resulting Cormpany, the Resulting Company.
shatl not be required to-add "And Reduced” as suffit toits name.

WRONG POCKET ASSETS

Subject to.Clause 21 and unless otherwise spacified in the tarms of the Schema, po part.of the
Demerged lndertaking (inciuding but net iimited to any asset, Labilly, obfigations, legai
Rrroceedings), shall be retsinad by the Demerged Company after the Effective Date pursuant to the
Scheme. f any part of any of the Demerged Undertaking Is aot transferred to tha Resulting Camgany
on the Effactive Date pursuant to the Scheme, sither onaceount of inadvertence or operation of iaw
or requirements of Apprepriste Avthority se for any obher reasan, the Demerged Company shalt take
such actions as may be reasonably required w ensure thiat such part of the relevant Bemerged
Undertaking, as the case may be, Is transferred to the Resulting Company and for no further
consideration, and without any Tax implications of in such ather mannar 2s may be sppropriate. Tha
Demerged Company shall besr all costs and expenses s may ke required to be incurred by each of
the Demerged Company of the Resuiting Company, for giving effect to this Clause.

‘No part of the Remaining Business shall be transferred to the Resulting Company pursuant o the

Schame. i any part of the Remaining Business is haid by the Resulting Company after the Effective
Date; either on scecunt of inadvertence ar operstion of law or requirements of Appropriate Autharity
crforany uther reason, the Resulting Company shall take sudy actlons a5 may be reasorably requlred
1o ensure that such part of the Remaining Business of the Demerged Company is transferred back 1o
tha Demerged Company, promptly dnd for no consideration, and without any Tax implications. The
Resuiting Company shali kear ail costs and evpenses a8 may e reguiret to be incurred by each of the
Demerged Company or the Resufting Company for giving effect to this Clauze.

If the Demerged Company realizes any amounts after the Effective Dare thit form pact of the
Germerged Undertaking, it shafl immediately make payment of such amouits to the Resulting
Company, itis darified that ail recelvables reiating 1o the Demerged Undertaking, for the period prior
ta the Effective Date, but received after the Effective Date, relute ta the Demerged Undertaking and
shall be paid to the Resulting'Compsny for no additional consideration, and without any Tax
implications. if the Resulting Company reailzes any armounts afer the Effective Data that pertaing to
the Remaining Business of the Demerged Company, the Resulting Company shall immedinely pay
such amounts to the Demerged: Company. Similzrly, if the Demearged: Compuny discharges any
Demerged Liabifity after the Effactive Date, the Resulting Company shall make payment of sich
anounts to the Demérged Company. Any settlement under this clause should be.considered at a past
of and pursuant to this Schema.

RESIDYAL PROVISIONS FOR DERIERGER

Notwithstanding anything contalned in this Sthems, on or after the Effective Deto, as the case may
be, until 2ny. property, asset, Pavmits, tegal proceedings and rights and benafits arising therefrom
relating to the Demerged Undertaking is transferred, vested, recorded, effectad snd/ or perfectzd, in
the reterds of any Appropriate Authority, regulatory bodies or otherwise, In ,‘fé.%%&&.?f the Resulting
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Company, the Resilting Company is deamed tebe authorized to enjoythe property, asset or the rights
and bepefits arising from the Permit or legal proceedings as If i were the owner of the property-or
asset or as if it were the origingl party to the Permit or legal procasdings. it i clarified that ll entry i
made I the records of the Apprapsiate Authorities and tifl such tme a5 may be mutually agreed by
the Partiss, the Bemerged Company will cantinue o hold the property andfar the asset, Permit and
rights and Benefits afising therefromer be named In any Jegal proceedings, in trust for or on behalf of
the Resulting Campary, -

without prejusdice tc the aforesaid, it is clarified that if any assets {estats, claims, rights, titie, interest
in er refating %o such assets) of any contract, geeds, bonds, agreements, long teim conzessizn

. agreements, schemes, tendars including contracts / amangemants with state transport authorities,

arfangements or sther Instruments or legal proceedings of whatsaever nature in relation to the
Demerged Undertaling which the Demerged Company owns or 1o which the Damarged Company is &
party ta, tannot be transferred to orvested in the Resulting Company for any raason whetsoever:

212.1 The Demerged Company shall held such asset or centract; deeds, bonds, agreements, fong
1Brm concession agreemiants, schemes, tenders induding contracts / arrangerents with state
transport authoritles, srrangzments or other Instruments or legal pro ceedings. of whatsoever
matere in trust for the benefic of the Resulting Comparny, in 5o Tar as it is permissible so to da,
1ll-such time as thelr iransfer or vesting in the Resuiting Company Is effectad.

21.2.2 7he Demerged Company and the Resuliing Company shall, however, between themsalves,
treat each other as i a1l centraces, deeds, bonds, agreements, fong térm concession
agrepmems, schemes, tenders Indluding eontracts f arangements with state wansport
authorities, arrangements of other instruments or legal procesdings of whatsoever nature in
relation to the Demerged Undertaking had been transtecred tothe Resulting Company onthe
Effactiva Date, ’

21.2.3 The Resulting Company shall perform or assist the Demerged Company in perfarming alt of
the obligations under those contracts, geeds, bonds, agreemants, long tenm concession
agreements, schemes, tenders including contracts / arrsngements with S@te ransport
authorities, arrangaments or othar instruments of whatsoever nature or conduct the fegal
praceedings at the approariate forum, to he discharged after the Efective Date.

2124 1t is ciarified that the Demerged Company and the Resulting Company may enter into
coniracts or arrangements, 35 may ba raguired to glve effect to the provisions of this Clause

21 and that any such transfer under the grovisions hereof shall be deamed to be with effed
from the Appolnted Dote 5580 Integral part of the Scheme.

2125 Yhe mechanlsm or arrengement between the Demerged Company and Resulting Company;
pursuant to this Clause, after the Effective Dats, shalt be Yased on the fellowing principles (i}
the Demerged Compeny shall not be respotisible for performance of any obligations or forany
Demerged labiiities and shait not be entitied to any rights or 10 recelve any benefits
whatsoever in relation to the Demerped Undertaking; {ii} the rights and liabilities in
coankLtion with the Demerged Undertaking, shall rest and bie borne entiraly and exchisively
by Resulting Company, in each gase, subject to any spedfic agreement(s) executed by the
Porties in accordance with Qause 40 belaw. '

BUSINESS UNTIL THE EFFECTIVE DATE

With eFfect from the date of approval of this Scheme by the respective Boards of the Parties and up
to and including the Effective Date (“Implementation Pariad*):
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2241 the Demerged Company shalt-cary on-the business of the Demerged Undertaking with
reascnable difigence and business pridence and in the tame rianner as it had-been’ doing
hithertn. Itis hershy tlarifiad that nothing in this tlavse shall srevent the Demerged Campany
fram taking any aciion reiating to the Demerzed Undertaking which has atraady been decided
prior ta the commencermiant of the Implementation Pericd or which Is In the Tnterest of the
Demerged Undertaiing or required for tha purposes-of the Schéme; and

22.1,2 The Parties {with respect to the Pemerged Undertaking) shall be entitled, pending the
sanction of this Scheme, to appiyothe Appropriate Atitherities concemed 45 necessar\rund_e_r
AppFicatile Law for stigh Permits which the Resuliing Compary may require 1o carry an the
Commerdial Vehicles Business or to give effect to this Scheme.

With effect fram the Appointed Date and up 0 and induding the Effectve Date:

2223 The Demerged Company shall be deemed to have been crrying on and shali camy onis
business snd activities of the Demergad Undertaking ang shall be deemed to have held and
stood possessed of and shali hald and stand possested of the agiers of the bemerged
Undertaking for and onaccount of, and In trust for the Resulting Company;

22.2.2 Al prifis or income arising or scoruing to the Demerged Company with respect to the
Demerged Undertaking and all Taxes paid thereon {including but not limited 0 advance tax,
tax dedicted or collected at source, minimum alternate tax, dividend distribution tax,
securifiesitransartion tax, taxes withhelt/ paid in a foreign country, ete} or losses asfsing or
ncurred by the Demerged Coimpany with respect to the Dererged Underteking shall, for all
purposes, ba treated 25 and deemed ta be the profits of income, Taxes or lossas, as the case

_mpy be, of the Resulting Company; znd

22.23% AllLiabilities incurred by the Demerged Company with respact to the Demerged Undertaklng,
shall, subject to the.terms of this Scheme, be deemad to have been raised, used or incurred
for and on hehalf of the Resuiting Company and to the axtent they-are dutstanding on the
Effective Date, shall.alse, without any further act or deed be ond be deemed to become the
Liabilities of the Resulting Company.

PART B

AMALGAMATION OF THE AMALGATATING COMPANY WITH THE AMALGAMATED COMPANY

TRANSFER AND VESTING

Upon coming into effect of this Scheme and with affect fram the Appointed Date and-subject jo the
pravisions of Part Ill of this Scheme and pursuant to tha sanction of this Scheme by tha Tribunal or any

-pther campetent autharity and pursiant to Sertions 23010 252 and other applicable provisions of the
Act,the Amalgamating Company sholl stand amalgamated with the Amilgamated Company as 2 going
cancern and aff assets and fiablities of the Amalgamating Company shaft, without any-further act,
instrziment or deed, stand transferred to and vested in or ba desmed to have heen transferrad ta and
vested in the Amelgamated Company, so:as to hecome:on and from the Appointed Date, the-assets
and Hatilitles of the Amalgamated Company by vinue of operation of law or otherwise, and In the
manner provided in tlis Scheme,

TRANSFER AND VESTING OF ASSETS

Without prejudice to the generality of Clause 23 above, upon the Scheme becoming affective and with
effect from the Appointed Date:
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2421 Inrespest of the assers of the Amalgamating Company that are movable in nature {induding .
sk and hank balanees, investment In shares and marketsble securities Including shares/ ;
securities In subsidiaries, assodiates and joint ventures, whether it India or ahroad] ar i
incorporesl property andforothenyise capable of transfer by manual or constuctive defivery, !
novation andfor by endarsement, or by vesting and recordat of by operation of lay pursuant :
ta this Scheme, the same shall stand transferred and vested In the Amzigamated Company
pursuant ta provisions of Sedtions 230 ta 232 of the Act andall ather applicable provisions of
Applicsble Law o be deamed to be transferred and vested by delivery or possession or by
endorsement and defivery 2nd withour requiring any feed or Insrument of conveyance for
transfer and vesting of the same, 2nd shall berome the property of the Amalgamated. -
CTompany subject to the provisions of this Schema In relation to Encumbrances, including i
under Clawse 26 hereof,

24,12 ™ respact of movable assets of the Amalgamating Company ather than those dealt with in
Oause 24.1.1 above {induting but not.limited to sundry debls, actionable clzims, eamest
monies, recafvables, bills, credits, logns, advances and deposits with any Appropriate
Authorities o any other bodies andfor customers or any other person, If any, whether
recoverable in cash or in kind or for value 1o be recelved, bank batances, and stock v irade
and erchandise (inchiding, raw materials, suppiies, finished goeds, supply, sdverticemant,
promaotional and packing material) wherever lying, provisians, recelvablps, deposits [induding
fnterests tharera),banefits of any bank guarantee, performence guarantie and letters of
credit.ete) with Approprizte Autherity or any Person, the same shall without any further acy,
Instrument or deed become the assets of, and be vested in the ‘Amalgamated Company
without any notice or ather Infitmation to any person in pursuanteof the:provisions of Settions
230 to 232 read with other relevant provisions of the Act and other apalicable provisions of
Appiicalle Law tb the end ang intent thet the1ight of the Amalgamating Company 1o recover
er realize. the seme becomes a right of, and stands vested It the Amalgamated Company,
without any notice or other intimation.to such debtors, dapositors or persans as the case may
ba,

23.1:3 All assets, estate, Tights, title, remedies, claims, rights of actlon, interést snd authorities held
by the Amalgamating Company, on the Appointed Date aot otherwise spacified In the above
Clauses, shall also, without any further act, instrument or deed, betame the property of, and
stand vested ju or be deemed tu have 50 become, or be vested in, the Amalgamated Company
unpn the corsing inte effert of this Schene pursuant to the provisions of Sections 23010 232
of the Act and all other applicahls provisions of Applicabls Laws.

2¢.1.4 Al lmmovsble property, whether or nat Inciuded in the hooks of the Amalgamating Company,
whether freehold or leasehold or licensed praperties allotted, feased or licensed by varicus
landiords, owners and lessers including Appropriate Authorities induding Government of
Gejarat, Maharashira dndustrial Development Corporation, Pimpr-Chinchwad Municipal
Corperation {including but not imited to capital works in progress, land, buildings, structures
standing on the land, #nd any ather rights, Hitles, interests, fights of way and essements in
relation thereto or embedded to the land) and all documents of title, right, secustty deposits
and easements in selation thereto shall become the property of the Amalgamated Company
znd be vested in tha Amalgamated Company or be deemed to have been so, automaticelly
without any act or deed $o be done or executed by the Amatgamating Company and/or the
Armalgamated Company. Consenuent to the foregoing, ail lease or llcense gr rent agresments
executed by the Amélgamating Company, entered into by the Amalgamating Company with |
various lzndlords, owners and lessors including the Approgriate Autharities in connection with

|

thé use of the assets of the Amslgarmating Company, together with security depesits, shall '}
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stand autormatically: uested i fawnurm‘ the Amalgamated Company.on the same terms-and

-condmuns, subject to. Applicable Law, without any firthér act, nstrument or deed, The

Amalgamated Compan',l shall ha enfitled 1o exerdsa alt nghts and privileges attached to the
aforesaid Immpovable progerties and shsll be isble to pay the rant, license fees, taves and fulfil
all obligatians in-refation to or applicsble to surh immovable prapéstiss and shall alse be
entitied to-refund of securlty deposits paid under such sgreemaents by the Amalzamating
Company. Any- transfer/ assignment of lease or licenss or any ‘tenancy rights by the
amalgamating Compaiy in favour of the Amalgaimated Company pursuaitt to'this Scheme
shall continue:for the halance pericd of Ume will be deemead to have continued without any
interruption of bradk, and 1t shall not be considered to.be a new leasé or Nlcense of tenancy
fight. It Is clarifled that, with respect to she immovable properties of the Amalgamating
Company in the nature of land and butitings {whether suchimmovabie propéttias are situated
in the state of Maharashtra or in other States), the Amalgamated Company snay register the
tyue cogy o the Sanction Order with the offices of the reievant sub-reglstrar of assurances or
simitar registering authosity having jurisdiction over the location of sitch immovahle property
or may execute and register, as required, such gther documents as may- be necessary in this
regard. For the avaidance of doubt, it Isclarifiad that any document execusted pursuant 1o this
Clause 24.1.4 or Clausa 24.1.5 balow will be for the limited purpote of meeting regulatory
reguiremnents and shall not be desmed to be a dogumant under which the donveyance of
immavabie property-shall{ake place and the conveyance shall be undertakan solely pursuant

“toand in terms of this Scheme and the Sancsion Orden All Permits; ifany, required for enabiing

the Amajgamated Company to. dbsolutely own dnd esjoy the immovable propecties i
accordance with Applicshle Law are deemed to be granted as.part-of this Scheme, The
sautation or substitution of the Ytie to the immovable properties shatl, upon the Scheme
bacoming effective, be mada and duly recorded §n the name of the;Ama_Igamated'Company
by the Appropriate Authorities pursuant to the sanction of this Schame by the Tribunal zad
upen.the Scheme bacoming effective in accardance with the terms hereot,

For the purpose of giving effect to the Sanction Order passed under Sections 230 o232 of the
Aot in respact of this Scheme, the Amalgamated Company shall be entitled {6 exarcisealisights
and privileges and shall be Hable to fulfit-all its obligations In ralation to or applicable to afl
such immovatie properties, Including mutation end/or substitution of the oumeiship or the
title to, orinterest in the immovable propenies which shall be made aad duly racorded by the
Appropriate Authorities is favour of the Amalgamated Company pursuant to the Sanction
Order and uponthe effectiveness of this Scheme In'accordance with the terms hereof withisut
any further act or deed to be done or executed by the Amalgamating Company. and/or the
Amalgemared. Campany, it is clarlfied that the amalgamaied Compeny shall be entitied
engage in such correspondenie and make surh rapreseniations, as may be necessary. for the
purpeses-of the-aforesald mutation and/or subistitution. For the purposes of this Gausa, the
Boards of the Amaigamating Company and/or the Amalgamated Company may; in their
sbsolute discretion, mutuslly dedde the mannerof giving effact to the vesting of the whate
br part of the right, titie snd interestin ol or. any of the tmmovable properties atong with any
sttendant farnidlities involved, induding by way of execution ofapgropnate deedis); including
conveyance, sisignment, transfer or rectification, in order to give effect to the ohjectives of
the Scheme.

All bank / demat eeeaunts sperated or entitled ta be operated by the Amelgamating Company
shall e dezmed to have bean transferred and shall stand transferred to the Amalgamated
Company and name of the Amalgamating Company shail be substituted by the narme of the
Armalgemated Company in the bank's-records end the Amalgamated Compaty shall be
entifled to aperate sl bank / demat accounts, realise afl monies and coraplete and enforee all
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pending contracts and transactions in the rizme of the Amalgamated Company 1o the extent
nacessary untll the trensfer of the rights and abiigations of the Amalgamating Company tethe
Amzigamatad Company under the Schema is formafy accapted and completed by the parties
ooncernid, For avoldance of doult, jtis horsby ciarfied that ol cheques and other nepotiable
Instruments, payment orders teceived or presented for encashment which ace (a) in the name
of the Amalgamating Compaty, or (b ist the name of the Amalgamated Company prior tothe
change of name of Amslgamated Company, in gach case after the Effective Date, shalf be
accepted:by the Bankers of the Amalgamated Company gnd credited 1o the account of the
Amalgarnated Compaty, ¥ presented by the Amalgamated Company. Similarly, the banker of
the Amalgamated Company shall honour alf cheques issued by tha Amalgamating Comipany
for payment after the Efiective Date,

Third party or Appropsiate Autherity including ARAI, Ministry of Road Transport & Highways,
Reglenal ar State ¥ranspert officas, Bureau of indian Standards, SAE International} shall take
an e2cord the Sanction Order on its file and duly record the necessary substitution or
endorsemant in the name of the Amaigamated Company as-successor in interest; pursuang to
the sanction of this Scheme by the Tribunal, without any further art, matter or deed by the
Amalgamiting Company of the Amalgamated Company, There shall #¢ no break in the validity
and enforceability of the Permits for the purpese of earrylng on s business or for-any other
ourpase of whatsoever nature. Llustrativaly, the benefits of the certifications, registrations,
recognitions, legin cedentisls issued hy / with ARAL Ministry of Road Transport & Highways,
Regianal or State Transport offices, Bureat of indlan Standards, VARAN, SAE Intzenational
shall continue to be enjoyed by the Amalgamated Cotnpany from the Effective Date without
any further action.

Ali imellectual Preperty andtights therato of the Amalgamiating Company, whether registered
or unregisterad, siong with all rights of commerdial naturs including attached goodwill, title,
interest, guality certificatidng and approvals, service marks, copy dghts, moral rights and
related rights, patents, pebiect designs, marketing awtharization, approwvals, marketing
intangibles, paemits, permissions, incentives, privilepes, specat status, geographical
ingieators, designs, research and studies and ail such sther industrial or intellectual rights of
whatsoever nature , Bcense for software and any other software licenses [whether proprietary
or otherwise}, research and studies, and other benefits, drawings, manuals, data, catafngues,
guetations, markating: auvthorlsations, marketing intangibles, eredit Information, sales and
advertising materials, lists of prasent and former customers, custamer pricing information
whether Inphysical or electnonic furm; and 21l other interests relativig te the goods or services
being dealt with by the Amat tating Company, thal hecoma the property of andfor stand
vested in, the Amalgamated.Company.

-Allagreaments and coniradts of the Amalgamating Company including withotet limizatlon any
service contracts, consultent contracts, contraets with vendors and supphers), technology
contratts, outsourcing agreements, offshare davelopment centracts, assignment agraaments,

Micense agreements {induding for inteilectial Proparty), deeds, bonds, policies, information

technglogy related sgreements, -schemes, leaseflicanse agresments, tenancy rights,
agresments/panchnamas for right of way, equipment purchiase agreements, agreemant with

customers, purchase and other agreaments with the suppller/manufacturer of poads/servica:

providers, other arrangaments, undartakings, deeds, bonds, scheraes; insurance covers and-
claims, dearances and other Instruments of whatsoever nature and description, whather
written, orat or otherwise and alf rights, title, interests, ciaims ond benefits theregnger,
arrangemants, tenders induding contracts f arangements with state transport. suthorites,
long term concession agreements, expression of interest, servica arders, purchase orders’
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{either with or withowt a general purchase agreement), memoranda of understanding, ron-
disdasure updertekings, Ktter of intent and other committents, whether written or
unwritten, entered into by or on behalf of, or the benefic.of which is hald in"trust for or has
been assigned to, the Amatgamated Company.

-24,1,30 All baoks, records, flles, papers. enginesting and. process: information, computar programs;

mamsls, dats, cotalopues, nuotations, sales and advertising materials, list of present and
former customers. and suppliers, detabases containing market infermation, vouchers,
regisiers, ledgers, doouments and other books and records, 2ny media or format indeding
mactiine readable or slectronic media/ format. and other secerds of the Amalgamating
Company shall be transferred to the Amalgamated Company,

24113 A1l Permhits, licenses’ finctuding ficense under Manufecturing and Other Operatiors- in
Warchouse Regilations (MGOWR)), grants fincuding government grants), perimissions, right
of way, approvals, authorizations, diearances, consents, benefits {including berefit of =il

transferable statutory and regulatory permissions, enviconmental. approval and.consents,
statutory licenses, permissions or. approvals, tonsents) registrationy, vights, entitiements,
cradits, certificates, swaerds, sanctions, privileges, membarships, zilotments, guotas, no
objecton certificates, exemptions, pre-guelifications, bid acceptances, incentives [/
coneessions {induding export and tex incentives/ concessions or any ather incentives eligible
from _state government including Masharashtra or central govemment], subsidies, tax
defervals, and exemptions and other benefits (in each cue including the benafit of any
applications made for the same], income tax benafits and exemptions including the right to
deduction for the residual parfod, .., for the perlod remaining as on the Appointed Dateout
of the total perted for which the deduction is avellzble Under Applicable Law, i any, Fberties
snd advantages, approval for cammissioning of the Amalgamating Company shall become the
property of ang/or stand vested in, the Amalgamated Company.

24.3.12 Al rights to uze apd avail ielephones, telexes,. facsimile; emaill, internet, leased line
cotnectlons end instaliations, utiities, electricity and other services, reserivas, provisions,
funds; bienefits ofassets or properties orotherlnterests hald in trusts, registrations, contracs,
engagements, anangements of-all kind, priviieges-and il other rights, easemants, fiberties
and afivantages of whatseaver nature and wheresoever situated balenging to or in the
ownershlp, power or possession and in contra] of or vested in or granted in favour of ar
enjoyed by the Amalgemsting Compzny and sl other imerests of whatsoevar nature
beloaging to or 1o the ownership, power, possession. or control of or.vested lror granted in
fovour of or held for the benefit of or enjoyed by the Amalgamating Company shall become
tha property of and/or stand vested in, the Amalgamatad Company.

24133 10 so far as various . incentives (including under FAME Scheme), subsidies, exemptions,
remissions, reducdons, export bepafits, any other incentives eligibie from state government
.ineluding Maharashtrs.or central gavernment, ali indirect-tax refated benefits, Remission of
Dusties: and Takes on Export Products (RoDTEF) incentive, Merchandise Exports from ndia
Schame {MEIS), transport marketing assistance (THWA}, 65T Benefits, service tax benefits, sl
indicect tax related assets / credits, including but not Emited ta GST input credits, service tax
input eredits, value added/ salas tax/ entry tax eredits or set-off, income tax holiday/ berefi/
Josses / minimum afternative tax, unabsorbed depreciation and other benefits or exemptions
or privileges enjoyed, granted by anyAppropriate Autherity or by any.other person, or availed
ofbythe Amalgamating Company and any interest therecn, with regard to anylaw, act or rule
or schema mada by, the Approgriste Authority shall, undar the provislans of Sections 230 ta
232 of the Act and all other applicalile provisions of Applicsble Lave, without any futther set,

Pape 41 of 50




it 3t 30 - PR

251

06114

instrument or deed, vest with and be available to the Amslgamated Company on the same
terms and conditions as i the same hod been alioked and/ or grented andf: or sanctioned
and/. or allowed to-the Amalgamating Company to the end and intent that the right of the
Amalgamating Company %o recover of realize the same, stands transfamred te the
Amalgamated Company and that appropriate entriex sheold be. pnssed in thair respective
brals to recard the afaresaid changes.

24,114 For avoldance of doubt, in order to ensure the smooth transition and sales of vehicles,
products, spare parts and inventory of the Amaigsmating Campany branded and/ or Isbelled
and/ or gackad in the neme of the Amalgamating Company prlat 1o the Effective Date Insofar
as they.refate 1o the Passenger Vieh/des Business, the Arnafgemated Company sha¥ have the
right ta own, uga, marker, self, exhaust or o in any manner Seal with any such products and
inventory {Including parking wmaterizl] refating to the Amalgemating Company at
manufactuting lacations or warghouses or glsewhars; without making any medifications
whatsoever to such producis and for thelr branding, packing or labeling, All Invoices/
payment related documents ralating to such products and inventory (indduding packing
material) may be raizad in the name of the Amalgamatad Company sfter the Efentive Date.

24.1.15The past track record of the Amalgamating Company including without [imitation, the
technical-quakfications, fight to use the accreditations/pre-qualifications, credentials, work
experience, track recorg with customers or other parties, contracts with clients and with
‘vendors of the Amalgamating Company (acquired by regson of 5 pperations in the past),
intheding without limitation, the profitability, experlence, credentials, past recerd, goodwill
and market share, of the Amalgamating Company shall for all commerdal and regulatery
purposes including for the purposes of eligibility, standing; evaluation and partlcipation of the
Amalgamated Company In afl existing and future bids, tenders including contracts /
anangements with state transport suiborities, fong term concession agresments and
contracts of al! authorities, agencies and clients, be deemed to be the track record of the
Amiaigamated Company for all commercial and reguletory purposes including for the purposes
of eligibllity, standing, evaluation and participation of the Amalgamated Company in- alf
existing and fidure bids, tandars including coatracts / arrangements with state wanspont
autharities, long tarm concession agreements and comracts f alf 2authorities, agendes and
clients,

TRANSFER DOF LIABILITIES

Upon comipg into ffect of this Scheme and with effect from the Appointed Date, all Lizhilities of the
Amaigamating Company, whether or nat provided in the bools of the Amslgamating Company, shall
without any further act, instrument or deed he and stond transferred to the Amalgamated Company
to the extent that they are qutstancing as on the Effective Date, 503510 become the debts, duties,
obligatiang, and liabifities of the Amalgamated Company, zlong with any Encumbrance relating
thereto, or the same terms and conditions as were applicable 10 the Amalgamated Company. The
Amalgzrnated Company undertakes to meet, discharge and satisfy the same to the exrfusion of the
Amalgamating Company.

Such Lizhilities of the Amalgamating Company transferred to the Amalgamated Company in terms.of
Clayse 25 horeof, shall, without any further act, instrument or deed, become Uabillties of the
Aralgamated Coinpany, and all rights, powers, duties and ohiigations in relation thereta shail stand
vested in and shall be exarcised by or against the Amalgamated Company as # it had Incurrett such
Llabilities. Thus, with effect from the Effactive Date, the primary abligeticn to redeem or repay such
Liabilities of the Amalgamating Company shall be that of the Armaigarated Company.
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The provisions of this Clause and that of Clauze 26 helow shall operate, notwithstanding anything to
the contrary comained in any msrmment. daed or writing or the termns of ‘sanction or issUe or any
‘security documents, all of which instruments, deeds ‘o writings shall be deemed to hava been
modified and/or superseded by the foregoing provistons.

it Is expressiy-provided that, save as mentioned in this Scheme, Ro:other term of condition of the
Liabilities of the Amalgemating Company. transferred <o the Amelgamated Company 25 part of the
‘Scheme iz modified by virtue of this Scheme excapt to tha extent that such smendinent Is required
statutorfly or by necessary tmpfieation,

ERCUREERANCES

The vesting -of the assets comprised in the Amalgarnating Campany to-and In the Amalgamated
Company upon the cominginto effact of the Stheme shalt be subject to the Encumbrances, i sny,
affecticg the seme as herelnafter pravided.

In 50 far a5 the existing Encumbrainces in respect of the Liabilities of the Armalgamating Company are
concerned, such Encumbrancas shall, without any further act, fnstrument or deed be medified and
shall be extended 1o and shail oparsta anly over the assets of the Amalgarmating Company to. which
‘suth. L!ab;ilw ralaves, which have elrepdy been Encumbered in respect of the ‘Liabilties of the
Aralgomating Company as transferred 1o the Amalgamated Company pursuant 1o this Scheme, 2nd
such Encumbrznces shall not refata to of attath to any of the othel assets of the Amalgamated
Company. Frovided that if any.cf the assets of the -Amalgamaring Company being transferred to the
Amaigamated Company pursuant o this Scheme have not beern Encumberad in respect of the
tahilities of the Amalgamating Company, such asszts sirgll remain unencumibersd, and the exdsting
Encumbranees referred:to above shalf pot be extended ta and shat nat operate over such assets. The
Scheme, shall not operate 1o enlarge the Encumbrances, nor shall the amelgamated Company be
obliged to create any further or addionsl security aRer the Scheme. has batome efective o
otherwise. The absance of any formal amendment which mzy be required by a lender, trustas or third
partyshall not affect the operation of the abova.

in 5037 @ the existing Encumbrances over the assets and gther properties of the Amalgamated
Company or any part thergef wilch refate to the Uabliities and oblizatfons of the Amalgamased
Company prior te the Efiective Date are concemes, such Encombranoe shall, without any further act,
instrurrenter deed sontinue to relate to only stich astets and propertiss and shall not extend or attach
to any of the assets and properties of the Amalgamating Cormpany vested In the Amalgmmmated
Company by virtue of the Scheme,

Any refarence to the Arnalgamating Cempanyand 1ts assets ang proparties in any security gocumenis
or FFrangements {in whiich the Amalgamating: Company-s a.party}, shali be tonstrised 23 a referance
to-the Amalgamated Company and the relevant sssets and properties of the Amalzamating Company
vested in the Amalgamated Company by virwe of the Stheme, Without prejudies (o the provisions of
the foregoing Clauses and upon coming into effect of the Scheme, the Amalgamated Company may
enter Inta-and gxecute such other deeds, instrurnents, documents andfor wiitings andfor do 2l acts
and dezds as may be required, inchuging the filing of necessary particulars and/or modification(s) of

charge, withi the Registrar of Companies ‘to give formal effact to the provisions of this Chauss and
foregoing Clauses, if reduired.

EWIPLOYEES

Upon the Scheme becoming effective, 2l Amalgamating Company Employees shall be deemed to have
Betome employees of the Amalgimsted Company on and from the Effective Date, without
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intesruption of service, on terms and conditions of employment no less favoursbie than thpse
applicable to them with reference to thelr empioyment in the Amzlgamated Company, The
Arnztgamated Company undertakes 1o abide by sry subsisting sgreement [ settlement, entered inta
by the Amalgamating Company with 2ny of the Amalgamating Campany Employees or employse
rapeesentative bodies / unlons. The past senvices of sl Amalgamsting Contpany Employess with the
Amalgamsting Company prior to the Effactive Date shall be taken into account for the purposes of all
benefits to which the Amalgamating Compeny Employees may be eligible, induding for the aurpose
of payment bf any retrenchment orredundaacy compensation, leave encashment, gratuity and other
terminai benefits.

Gratity: Upon the Scheme bacoming sfiective, the Amalgamatet Company shall stand substituted
for the Amalzamailng Company Employees in respect of the accrued Hability for such employees in
the existing gratuity fund.

Suserapnuztion: Upon the Scheme becoming effactive, the Ama!g_amateél Company shall stand
substituted for the Amalgamating Company Employess In respuct of the accrued Bability for such
employess in the existing superannuation fund,

_Providerd fund: Upon-the Scheme becoming effective, tie sccumulated bakances or contributions, i

any, which are for the benafit of the Amalgamating Company Employeesin the existing praviders tind
ateounts estahbiished by the Amalgemating Compdny with the EPFQ shall be transferred to the
amaigumated Company and shatl be dealt with in accordancs with the provisions of the EFF Act and
the Employees” Provident. Funds Scheme, 1932, Henceforth, in reiatian te provident fund
tontributions of the Amalgamating Company Employees, the Amalgamated Company shall stand
substituted for the Amalgamating Company, for ali purposes whatsoever, including refating 1o the
chligation to make provident fund enntributions in raspeet of the Amalgamating Company Employees
o the EPRQ in acrordance with Applicable Lav:

Bengion fund: Ugan tha Scheme becoming effective, the accumulated balances or-contributions, If
any, which are for the benedit of the Amalgamniting Company Employees in the existing penston fund
amcoints established by the Amalgamating Company with the EPFO shall be transferred to the
Amatgamated Company and shall be desit with in atcordance with the provisions of the. EFF Act and
EPS 1985, The transfer of such accumiiiated batancas or contributions in respect of the Amalameting

Company Employess shall be made bzsed on the valuation as perthe provisions of EPS 1955 as onshe:

Effective Date.

inrelation to all other employes henefits that are-unfundad, Le. iability Is azeountad, and paymants

occur directly from the Amalgamating Company, sctuarial valuations shell be carried gut as on the
Effective Date, bafore such lisbilitles are transfzrred to the Amalgameated Company.

Such &malgamating Company Employees that are Participanis shall be entlted o be granted
employes stock options and parformance share units; as the case may be, In actordance with the
provisions of Clause 9 of this ScHeme,

LEGAL PROCEEDINGS

if any Solt, mause of actions, appest or other legal, quasiJudicial, arbitrai or other administrative
proteadings, including Tax-assessment proceedings/appeals, of whatever nature (hereinafier calied
‘the “"Prossediogs of the Amalgamating Compami”} by or 2galnst the Amalgareting Company are
pending and/or arising on the Effedive Date and relate to the Amslgamating Company, the same shall
not abate, ba discontinued or ba in any way prejudidally affected by raasen of the amatgamation or
of anything contained In this Scheme, but the Proceedings of the Amalgamating Campany may be
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continuzd, prosecuted and enforced bv or against the Amalgamated Campanyin the same manner

and to'the same gxtent 2% it woliid or might have been continued, prasecuted and-enforced by or
agalnst the Amalzamating Company a5 #this Scheme had not besn tade. On.and from the Effective
Date, the Amafgamated Company may initlate- any legal procdeding for and on behalf of the
Amalgamating Company. “The Amalgamated Compaby undertakes to have alf legal ar other
procesdings iritiated by or agalnst the Amalgamating Company, which are capable of being comtinued
by or againzt the Amatgamated Company, transferred to its name 28 $00n a3 is.reasonably possible
after the Effectiva Date and to have the seme continued, prosecuted and enforced by or against the
Amalgsmated Company. '

CONTRACTS

Upon coming inte effact of this Scharhe and subject 1o the pther provisions of this Scheme, without
any further act or deed and tubject to the provisions of this 5cheme, all contracts, deads, bonds,
sgreements, memorands of understandings, memoranda of -agreements, bids, letters of intent,
undertskings, engagements, arrangements =nd other instruments {including afl Heanses and other
* assurances In favour of the Amalgamating Company or péwars or. authoritias granted by or to it} of
whatsoaver nature, whether written or otharwise, Insurance polices; and other insteurments to which
the Amalgamating Companyis 2 party or fo the benefit of which the Amalgamating Company may be
eligible, or under which the Amalgamating Company has any obligations tn discharge.and which are
subsisting or having effect on the Effective Date shall, without any fitrrther act, Insorurment o deed,
continue’ In full force and effect Jn favour of or agamst the: Amalgamated Company and may he
enforced a5 fully and effectually a5 if, instead of the Amsigamating Gampany, the Amaigamated
Company had been a party or beneficiary or obfiget. or obliger theretn of thereunder If the
Amiglgamated Company enters intb ang/or issues and/or executes deeds; wrilings or confinmations or
enters Into any tripartits agreements, confirmations or novattons, the Amgigamating Company will, if
necesshoy, aiso. be party to such documents in order to pive forma! effect.to the provisions. of this
Stheme, ¥ seraguired. Inrelation to the same, spy protedurat reguirements reguired to be fulfilfed
solely by the Amaigamating Cosmpany (and rat by any of its suecessors), shall be fulfilled by the
Amaigamated Coimpany as itls duly constituted attorasy of the Amaigamating Company.

On sad from the Effective Date, and thereafter, the Amalgamated Company shail be entided to
campleta and enforce il pending contracss snd transactions and o accept stock returns and fssus
credit netes in vespect.of the Amaigamating Cetnpany, unil the transfér of rights and obligations of
the Amalgamitiig Company to the Amalgamated Company under this Schema has been given sffect
to under such contracts and transactions.

PERMITS

Upen coming inte effect of this Schame and with effoct from. the Appointed Date, all the Permits
tnduding login credantials for the acrount maintalned with the' wehsites of Ministry of Road Transport
& Highways incliding YAHAN/ Parfvahan website{s);held or avatled-of by, ard all.rights and baaefits
that have accrued to, the Amslgamating Company shall be transferred to and vested in the
Amalgeenated Companiy or deemed to have transferred to and vested in the Amalgamated Sompany,
without eny furthar act, instrument or deed and sha!l he appropristely. mutated or endorsed by the
Appropriate Authorities.concerned therewith in favaur of the Amalgamated Comapany 25-if tha same
“were originally given by or Ksved to ar executed in favour of the Amalgamated Company and the
Amalgamated Campany shali be bound by the terms, ebligations and duries therrunder and therights
2nd ‘henefits under the same shall be avaliagle to the Amalgamated Company to casty on the
cperatlons-of the Amelgamating Company without any Hindrance, whatseever. It is ereby darified
that if the consent of any Persan or Appropriate-Authority is required to give effect to the provsions
of this Clause, the sald Person o Apprepriate Authority shall make and thuly record ik
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subistitutionf endarsament in the nmame of the Amalgzmated Company pursuant to the sanetios of this
Scheme by the Tribunal, and upsn the Scheme becoming efecive in aecordance with: the terms
hereof, Far this purpose, the Amalgamated Company shall, If requircd, fle dppropriate applications/
dacurnents whli relevant authorities roncerned for information and record purposes. The
Amalgamatad Company shall be parmitted 1o tontinue with the exfsting Pesmits of the Amalgamating
Cormpaty tiff the aforementioned consant of any Persan or Appropriate Authonty is received / new

-Fermit is received by the Amelgamated Sompany to give effect to the prov:smns of this Clause,

From the Effective Daze and until-the Permits ace wansfemred, vested, .recorded, effected, andfor
perfected, inthe record of the Appropriate Autherity, In favour of the Amaigamated Company, forthe
purposes of the ralevant Permit, the Amalgamated Company is authertzed to cacty on business in the
name snd style of the Amalgamating Company and use tha Permita aad login credentials of the
Amaigamating Comgany,

SAVING CF CONELUDED TRANSACTIONS

Subject to the tarms of the Sthema, the amalgamation. of the Amzlgamating Company with the
Arnalgamated Company.under (auses 23 to 30 shove skaft not affect any transaction.or proceadings

already concluded by the Amalgamating Company untll the Effective Dats, to tha end and intent that

the Amalgamatad Company accents and adopts ol acts, deeds any things dona and executed by the
Amalgamating Company In respect therelo as acts, deeds and things made, done and exécutad by or
en behalf of the Amalgamated Company.

TAXATION MATTERS

Part il of this Scheme has been drawn up to comply with tha conditions a5 spediiad under Section
2{1B) of tha (ncome Tax Act and other refevant provisions of the Income Tax Act. Jf any of the terms
orgrevisions of the Schame sre found or interpreted to be Inconsistent with the provisions of the satd
Sectien at @ lster date inghuding resulting from b retrospective amendment of law or for any other
reasen whatsoever, {1l the timo the Scheme bacomes effective, the provisians of the sald sewmion of
the income Tax Act shall prevall and the Scheme shall stand modified to the swtent determinad
necestary to comply with Section 2{16) of the Income Tax Act and othef relevant provisions of the
tncome Tax Adt. Upon the effactiveness of the Scheme, by operation of law pursiant to the ordar of
the Trioundh

With effect from the Appointed Date and upon the Stheme becoming effective, afl diredt tazes, duties,
cess récelvable/payable by the Amalgamating Company, including all o any refunds/cradit (incfuding
export and tax credits) folzims/tax Josses funabsarbed depreclation retating thereto shall be treated
as the asset/fability or refunds/creditfdaims/rax ossesfunabsorbed depreciation, as the cste may be;
of tha Amalgamated Company. It is abso clarified that the Amalgamated Cempany shafl have the right
to claim rafunds, tax credits, set-offs and/or adjustments relating ¢o the incora or transacnons it has
entered inta, by virtue of this Schera with effect from the Appointed Date.

Direct taxes of whatsoever nature Including advance tax, self-zssessment tax, regular assessment
taxes, tax deducted at source, (ax collected at source, foreipn taxas, buyback distribution tax,
winimmim diternative tax, if any, paid by the Amaigamating Company shall be treated as paid by the
Amalgamated Company and R shall be entitled to claim the cradit, refund, adjustment for the some
@ may be agplicable, Further, any tax deducted a3t source by the Amalgematlng Companyf the
Amalgamated Company an payzbles to the Amalgemated Company/ the Amaigamating Company

‘respectivsly for the period betweeh Appolnted Date and Efective Date which has been deermed not

9 be secrued, shall be deemed 1o be sdvance taxas paid by the Ama!gamated Company and shall, ia
all proceadings, be dealt with acoardingly.
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if the Amalgamating Company Is entitlad o any benafits urider incerntive schemes and policies under
TaxLaws, 2l such benefits under all sieh incentive sthigmes and policies shalf be and stand vested in
the Amafgamated Company with effect from the Appointed Date to-the extent the kensfits /
incentivas/ schamaes are linked to Dirtct Tax Laws and with effect frof Efective Date ta tha gixtent
the benefits 7 incentives/ schemes sre linked to indirect Tax Laws.

The Amsalgamated Company Is expressly pervitted to revise, withdrowrand file its income tax returng
and other statutary retirns, along with the necessary forms, filings ond annesures even bayond the
due dete, ¥ reguired, including tex deducted f coliacted at source returns, goads and service tax
retuns, #5 may be applicabla-and shail be entitled ta cfalm credit for advance tax paid and exdude
terms suchgs. provisions, reversals, etc., for which ne deduction or tax benefit has been daimed by
the Armalgaeated Company pricr o thaﬁ.ppomied Date and bas expressiyreserved the right to make
such provision in its returns and toeaim refunds, advance tax eredits, credit of tax deducted at source,
credit of foreign taxes pandxw:thheld &¥c. i€ any, as may be regirved for the purposes offconsequent
1o implementation.of the Schema.

On and from the Effactive Date, it is hereby clariflad that in case of any refunds, benefits, Incentives,
Erants, subsidies, stz ineluding under apphcabEeTax Laws, the Amai'g,zrnated Cornpany, if 50 required,

shall issue notice in the name of the Amalgamating Company, Th-sueh form 25 it may deem Ht and

proper stating that pursuant to the Tribunal having sanctioned this Seheme under Sections 23010232
of the A, the relavant refund, benefit, Ineantive; prant, subsidles, be paid or made good or held on
account of the Amalgamatad Company, as the person entitled thereta, to the end and intent that the
right of the Amalgamating Company, 10 recover or realise the same, stands transferred 1o the
Amaigamated Company.

All compliances with respect o direct tax or any other ‘Applicable Law between the Appointed Date
and the Effective Data, undertsken by the Amalgamating Company, saail; upon the effectiveness of
thiz Seheme and with effact from the Appointed Date, be deemed to have been comphied with by the
Amalgamated Company.

From the Effective. Bate, all the invoidng and compllance would be dong by the Amalgamated
Company post obfainlng all requisite G5T registratlons, whersver so required. Ta tha extsnt such set
of registrations are ot effective 2 on the Effective Dats, for such Tatervening peried, the
Amalgarmated Campany would underishe the inveiding and compliance using ths @sT registrations of
the Amalgamating Company, asthe case may ke, to ensurs compliance with law and timely discharge
of G5T Habiity.

Oa coming into effect of this Scheme, obligation for daduction of 1 5t SOULER B 2Ry payment made
byor ta be madeby the Amalgamating Company pertaining to the period.an or after the Appeinted
Daté, under Direct Tax Laws or other Applicable Laws- dealing with taxes. duly. complied by the
Amalgamating Company shall ba made or deemed to kave heen made and duly complied with by the,
Amatgemated Company.

VALIDITY OF EXISTING RESCOLUTIONS, ETC.

Upan this Scheme toming into effect, the resoludions/ power of attoreys passed / enecurted by the
Amalgamating Company, asare consideret necessary by the Bsard 6fthe Amaigamated Company and
that are valid-and subslsting on the Effective Date, shall continus tor be valld and subsitting and be
considered asrésclutions and power of attornay passed/ exacuted by the Amalgamated Campany and-
if any such resolutions have any monetary limits approved under the provisions cf the Act or any cther
applicable statutory provisions, then such limits. as are considenad neressary h%ﬁ!%aoard of the
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Aralgamated Company. shall be-added 1a the limits, if any, undér fiké resoiutions passed by the
Amafgamated Company and shall constitute the ndw aggregste Jimits for each of the subject matters
covergd under such resclutions/power of sttomeys for the prrpose of the Amalgamated Company.

COMSIGERATION

Stnce the Amalgamating Company is a wholly owned subsidiary of the Amalgamated Company with
all shares in the share capitsl of e Amalgamsting Company being hefd by the Amzlgamated
Company, and tha Antalgamated Company, being the hoiding tompany, cannot issue or allot. any
shares te itself, no sheres whatscever shali be issued by the Amalgamated Company in-consideration
of the amalgamstion. Accordingly, al such shares of the Amaigamating Company. held by the
Amalgamated Company and the investment of the Amafgamated Company in such shares as
appearing in the books of the Amazlgamatad Company shalf stand -cancelled upan the Scheme
becoming effective without jssue or zllotment of new shares in fien of shares of the Amalgamating
Cornpany.

INTER §E TRANSACTIONS

With sffect from the Effective Date, any lakilities, loans, advancsas and other obllgations {ingiuding
any guaramiees, letters of credft, fetters of comfort or any other instrument or arrangement which
may give risé Ta a roatingent ability in whatever form), if any, due or which may at anytime Tn future
become due between the Amalgamasing Company and Amalgarnated GCompary shadl, Ipsa facto, stand
discharged end coms te sn end and there shall be no liability in that behalf on any party. and the
appropriate effect shall be giver in the books of accounts and recards of the Amalgamated Company.

Al Imer se.contracts solaly Between the Amalgamating Company and the Amalgamated Company

shall stand cancelled and ceasa te-oparate and appropriate offect shall be glven In. the books of
accounts and records of the Amalgamated Company.

ACCOUNTING TREATMENT
Accounting trestmentin the books of the Amzigamated Company

3611 The Amalgsmated Company Shall give eifect 1o the Scheme in its books of accounts in

. accordance with the accounting standards spaci#ied undar Sefrian 133 of the Act read with

the Companles {Indian. Accounting Standards) Rules, 2015 apd the peserally accepted
accounting prindples in India.

3612 Upon the Scheme becoming effective, the Amalgamated Campany shall, In secordance with
Appindix C to indian Accounting Standard 103 - Business Combingtions, record all the assets,
fiabilities, and reserves pértainlng w the Amalgamating Company vested in it pursuant to this
Scheme, at thelr respertive carrying values as appearing in the books of the Amazlgamating
Campany. Mergar Defict Adiustment Account of the Amalgamating Company will be adjusted
against the capital reserve [on merger/sale of businass of the Amalgemated Company.

3813 The difference between {8} excess of carrying values of asssts over the cammying vaiues of
Rabilities nfthe Amalgamating Company and (k) reserves of the Amaigamating Company shall
bz credited.or debited, as tha case may be, to equity and dassified ag ‘capital reseyve’ or any
other appropriste component of the 2quity. The value of existing investmeant held by the
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‘Amalgomated Enmpény in the Amaléamathé Company- shaff be cancelled and: the
sorrespanding amount shall be debited to “capitel reservd’ or amy other appropriste
component of the-squity.

38,14 Theflnancial staterments of the Amalgamated Company for the prior peried shall Be restated
25 ¥ the bustnéss. combination bad cccurred from the beginning of the preceding period
presented inthe finangial statements, irrespective of the actusl date of the combination.

Accounting treatment in the books of the Amalgamating Company

As the Amalgamating Compahy shall stand dissolved without being wourd up, upon the Scheme

becoming effective, hencz o accoirting traatment is Deing preserfhed under this Stheme in the

howks of the Amalgamating Company. .

DISSOLUTION OF THE AMALGANMATING COMPARY

Unon this Scheme becoming efféctive, the: Amalgamating Company: shall stand dissalved without

heing wound up, without any further act, instrument of dead and the Board 2nd any commitiess
thareaf of the Amalgamating Company shalt without any further act; instrument o dead ba apd stand
dischzeged, Pursuant.to the Scheme coming ihte affect, tha:shares-of the Amalgamating Company
shall stand cancelled, and the name of the Amaigamating Campany shall be-struck off from the Rol
records:

COMBINATION OF AUTHORISED SHARE CAPITAL

Upon effectiveness of the Scheme, and 25 an integral part-of the Sthame, the resultant authorised,
issued, subseribed and paid-up share capitsl of the Amalgamating:Company shall-be. reclassified /
reorganizad such that each equity share of INR 10 each of the Amalgamating Company Is redassified/
reorganized as & (five) equity shaves of INR 2 each. It is dlanfiad thar the approvei. of the sharehziders
of the Amaigemating Coinpany to this Scheme shaif be deemead ra be their consent fapsravat ko the
redassification of the authorized share capital envisaged under this Clause as requires under Sections
12, 61 and other applicable pravisions of the Act,

Upan effeqriveness of the Scheme and upony the reclassification/, resrganization of the resylant
authorised share capital of the Amalgamating Company as set out in Clause 38.1,the autharfsed share
capital of the Amalgamating Company shall stand transferrad, merged and combined with the
authorised share capital of the Amalgamated Company purtuant fo-thiz Schema, The fees or stamgp
duty, if any, patd by the Amalgarmating Company-on Its sdthorised share capital shali be deemed to
have bzen'so paid by the Amalgemated Company on the combined wuthorised share tapial, and the
Amaigamated Company shail-not be required to pay any feef stamp duty Tor-the Jacrease of the
authorised share capital. The aggregate authorised share rapital of the Amalgamated Cornpany shall
autematically stand incressed to that effect"by filing. the requisite:farms with the RoC on such
iricreasad and eombined authotised share cagital,

Censequently, with: effect from the Effective Date, the memeorsndum of ssociution «f the
Amalgamated Company shallwithout 2Ny 3L, Instrument or deed be and stand altered, maditied and
amended pursuant to Sections 13 and other appiicable provisions of the Act as per Clause 33 of Part
#.of this Scheme,

The authorised equity share cepital of the Amalgamated Company shall increase from HiR

40,00,88,00,000 to INR 1240,00,00,00,000, on stcount of an equity repital forming part of the
authodised share mpital of the Amalgamating Company 1o the extent.of INR 200, 00,00,80,000 being
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wransterred from the Amaigamating Company to the Amalgamated Company as an Integraf part of this
Scheme, ' '

Ini the event the authorised cepital of the Amalgamated Cormpany undergoes any thange priorta the
Effective Date; the capital dause of the memorandum of association of the Amalgamated Company
shall be modified accordingly to take inteo gocount the effect of any such change {induding
reclassification of any part of the share capital) without amy further act, instriment or deed. The
Company shall file requisite forms with the RoC for alterstion of its sutharised share capltal pursuant
tothe Scheme.

The approvat of this Scheme by shareholders of the Amalgamated Company under Sections 230 to
232 of the Act, whether at 2 meeting or otherwise, o any dispensation of the same by the Tribunal,
shall be deemed to have been ap approval under Sectlon 13, 61 .and €4 or any other epplicable
provisiens under tha Act te tha alteration of the memarandum of assodation of the Amaigarminted
Compsny as may ba required under the Act, and no further resclution{s) vouid ba recuired to be
separately passed in this regard,

CONDLICT OF BUSINESS
During the Implementation Period: .

28,11 the Amalpsmating Companywill zarry on its business in the ordinary course snd shiall continue
to cperste, manage and expand and grow RS business consistent with past practica in trust
2nd good faith and in sccordance with Applicable Law. It is heraby clarified that nothing in this
clause shall prevent the Amalgamating Company from taking any action relating to the
Remaining Businass which has already been decided prior to the commencement of the
Implementation Perfed or whith i5in the interest of the Remaining Business or required for
the purpose of this Scheme; and

3812 the Amalgamating Company and the Anfaigamated Company shall be entitled, panding the
sanction of this Scheme, to apply to the Appropdate Authorities concernad as necessary under
Applicable Law for transfer 7 issuance of Permits which the Amalgamated Conpany mzy
require to @rry on the business of the Amalgamating Company of to. give effect to this
Schemsa.

With affest from the Appeinted Date and up te and including the Effectiva Daze:

32.2.1 The Amalgamating Company zhail be d ¢ to have been carrying an and shall carry an its
businass and agriities and shall be deemed ® have held and stood possessed of and shall
held and stand possessed of the assets of its-busiess faor and on scoouat of, and in trust for
the Amatgamatad Company; '

38232 Al profits or Income arising or accruing to the Amalgzmating Company and ail tares paid as
per Direct Tax Laws {induding but not fimited to advance tax, tax deducted or collecied at
source, mintmum siternate tax, dividend distribution tax, securities transaction tax, zaxas
withheld/ paid In a forelgn enuntry, ete.} or lasses arlsing or incurred. by the Amalgamating
Campany shall, for 3/l purposes, be treated as and deamad to be the profits or income, taxes.
or lasses, asthe case may be; of the Amalgariated Company; and

39.2.3 Al Liabilities Tneurred by the Amalgamating Compzay, shall; subjact to the terms of this
Scheme, be deemed to have been rolsed; wsed or incurred for and on behalf of the
Amalgamated Company and to the extent they re outssanding on the Effective Date, shall
2lso, witheut any further act or deed be 3nd be deemed 1o hecome the Lisbilities of the
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‘sharehdlders, Board or the Audit Committes shall be reguired to ba sought either by the Demerged

CHANGE OF NAME OF THE AMALGAMATED COMPANY AND THE RESULTING COMPANY

60123

‘Amsligamated Company.

PART IV
GENERAL TERIMS AND CONTITIGNS
ADEITHINAL ARRANGEMENTS.

Tha Resulting Company and the Demerged Company may enter into certaln arrangements {whather :

‘inriting or otherwise] including for continuity of operations, seamlass transition erimprovement of

efficienclas in relation to the foifowing:

40.1.1 use of the assets (whether movable or inrnovablel, funds, Intelfectual Préperty, contracts,
servicas (Inciuding RED, inforrnation tachnalogy services, design sarvices, enginzering
services, secretarlal, legal, administrative, accounting, tex, Yreasury services, eonguct of legat
firacgedings stc.), shared infrasteucture {induding housekeaping, sequrity), other business
services and use of and facilitles forming part of the Demerged Undertaking belonging tothe
Resulting Company {including thoge that are jaintly used by Remaining Business aad the
Commercial Vehicles Business}, which are raquired for-the oparstion of 6r utherwise anable
the Remaining Businecs, by the Demerged Company for suchperfad and on such terms as may
bemutually determined by the Demerged Company and the Resulting Company;

[

40,12 vsa of the assets {whethar movatile or Immovabie), funds, Intellectusi Property, contracts,
sarvices (intluding RED, information technolopy services, design services, enginzering
services, sacretarizl, legal, administrative, atcounting, tak, treasury services, conduct of legal
proceedings etc), shared infrastructure (including housekeeping, security), other btmsiness
services and use of and facitiies forming part of the Remalning Business belonging o the
Demerged Company (including theose thaf are jointly used by Remaining Business and the
Cormmearcial Vehicles Business), which are required for the operation of ar-otherwise ensble
the Demergad Undertaking, by the Besulting Company for sisch periad and on such terms as
tmay be mutually determined by the Demergad Company and the Resulting Company:

Tha. approval of this Sthema by the shareholders of the Resuiting Company and the Demerged j
Company shall be deemed Lo constitute- due complance with Section- 188 and-any ather applicabie i
provistons of the At Regulation 23'and 2ny other applicable grovision of the SEBYLODR Reguintions
and the articles of association of tha Resulting Compary and the Demerged Company for the purposas
of this ause 40, and shall bafinal arid binding on all stakeholders, no separate approvat of the

Company and / or by the Resulting Company and no further action under the Act, the SEB{ LODR
Reguiations ar the articles of association &f the Resulting Company and the Demerged Company shall
be segarately required.
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Upon this Scheme bacoming effective and s'ubjéct to Clause 413 below, the name of the Amalgemated

Company o Bomerged Company shed stand chapged on and frem the Effective Date ta “TATA.

MOTORS PASSEMGER VEHICLES IMITED” or such othername which ls determined by the Board of the
Amilgamated Company and. na separate adt, procedurn, instrument, or daed and registration fees
shall be ragulred to be foliowed undar the Act.

Consequently, the memorandum of association and the ertides of szsodation of the Amalgamsted
Company shall stand amended, aitered to reflect the new name "TATA MOTORS PASSENGER VEHICLES
LIMIZED® or such other name which is determined by the Board of the Amalgamated Company
pursuant to Sectlons 13, 232 and pther applicable provisians of the Act, by operation offaw.

Ugan this Scheme becoming effective and simultaneously with the change of mame of the
Amalgamated Company, the nace of the Resulting Company shalé stand changsd on and from the
Effective Date to "TATA MOTORS LIMITED”™ or such ather name which is avallalle and approved by
the Ret, by filing the requisite forms with the Appropriste Authority and no separate act, procadurs,
instrument, o dead and registretion fees shall be required ta be followed under the-Act.

Consequently, the memprandem of sssociation and the articles of assotiation of the Resuiting

Company shall stand. amendad, altered to reflect the naw name ‘TATA MOTORS LIMITED' or such
other rame which Is determined by the Board of the Resulting Company pursuant to Sections 13, 232
and ather applicable provisions of the Act, by speration of law.

ik is horoby dartfed that, for the purpeses of acts and evenis mentioned in this Clause 41, the consent
afthe shareholders of the Amalgamsied Company spd the Resulting Gompany te this.Scheme shail be
deemed to be sufficient for the purposes of effecting the name change and ansequential
amendments as set out in Clause 41 above and that no further resalution under Sections 13, 1Jarany
other applitable provisicns of the Act, would be required to be separztaty passed, nor any additional
feas {including fees and charges to the relevant RoCy or sTamp duty, shall be payable by the
Amaigamated Company or the Resuiting Company.

On and from the Effectiva Date, tie Amalgamated Company and the Resulting Company shall ke
entitied to carry 6n their respective Passenger Vehicles Business and Commarcist Vehides Businass,
on the basls of the Permits relating to the respective Passenger Vehielas: Busingss and Commercial
Vehicles Business. Accordingly, with a view 10 aliow uninterrupted transition of the Commerdial
Vehicle Business into the Resulfting Compsny and the Pessenger Vehicles Business of the
Amalgamating Company inta the Amalgemated Company, and in the larger imberests of the public
shareholders of these companies, of which Amalgamated Company is @ listed company and the
Resuiting Company shafl al=o ba fisted campany purcuant téthis Schame, tha Appropriste Avtharlties
Incliding but not rited ta ARAL various State Transport Autharities, Regienal Transport Offices shall
aflow reglsrration of the vehicles forming part of the: Commercial Vehicles Business in the rame of
“TATA MOTORS LIMITED' and regiswation of vehicles farming part of the Passenger Vehicles Busipess
in the name of TATA MOTORS PASSENGER VEHICLES LIMITED!,

APPLICATIONS/PETITIONS TOTHE TRIBUNAL

The Parties shall make and fie afl applications and petitions vnder Sections 230 1o 232 and other
appiicable provisions of the Act before the Tribunal, for sanction of this Scheme under the provisiont
of the Act.

The Perties shall be entitied, pending the effectiveness of the Scheme, to apply to any Appropiiate
Authority, if required, under any Applicable Law for such consents and approvals, as agreed betwesn
the Parties, which the Pariies may require to affect the transactions contemplated under the Scheme,
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ity any case subject to the terms as may be mitiialty spreed amongst the Parties,
43, MODIFICATION OR AMENDATENTS TQ THIS SCHEME

43,1  The Boargsof the Partias may Joimly mshe any modificatlons or amentiments to this 5¢theme at any
tine and for any reason whatsoever, st thelr full and absolute discretion, of which may othersise be
ronsidered necessary, desirable or appropriate, The Board of the Partles may joimtdy consentto any
conditions or limitations that the Tribunal or any other Appropriste Avthority may impose.

42, CONRITIONS PRECEDENT
44,1 This Scheme i conditiona! upon-and subject ta the following cénditions precedent: +

44.1.1 The Siiack Exchanges ﬁa'ving tssued their observation / no-objection letters 35 required undar
“the SEBI LODR Regulations read with the SEBt Schemes Iaster Clreular and the SEBI Stheme
‘Debt Treufar:

44.1.2 - This Scheme being apprwed by the respective requisite majosity of. sach class of members
ant creditors of the Parties as spplicable or as may bé required under the Ar.t and as mayhe j
directed by the Tribunal; :

94.1.3 Tha relevant Parties having received such Permits as may be required by. Apglicable Law in
respact of the Scheme and/or to carry an its busihess from thie Effective- Date, in-cach casa, 3
and on terms and canditfons acceptable 1o the Boards of the Parties; '

4,14 sangiion of the Scheme by the Tribunal under Sections 230 to 232 and ‘other raievant
pravisions of the Act.and receipt of cartified topy of the Sancion Crdar:

3415 The cestified copies of the Sanr.tmn Crdar having been filed by the respertive Parties with the
RoC; and

4416 Anyother matters expressly agreed in writing between the Partles to be conditions precedent
to the effecriveness of the Sthéma,

442 Tne Schemq shall not come into-effect unless the aforemantioned. conditions mentioned in Clause
44.1 above are satisfied {or tu the extent penmissible under Applicable Law, walvad jointly by the
Boards of the Partfas) and fn'such an event, no rights and liabifities stated under this Scheme shall
aezrue to or he inewrrad Inter se the Amalgamsting Company,. Amalgamwud Cempany / Domerged:
Company and the Resuiting Company or thelr vespeciive sharebiolders or creditors or e"nplnyﬂes of
any other Person. It is hereby clsrified that submission of the Schame ta the Tribunal and 1o the-
Appropeinte Authorities for their respective gpproval s without prejudice to 3l rights, interests; titles
or defences that the Parties may have under or pursuant to-alf Appiicable Laws.

443 Onthe-approval of this Scheme by the shareholders of the Partias and such othar elasses of parsons
* selating to the Partics, If any, such sharéholders and classes of persons, shall also be deemed 10 have
resolved sl accorded al relevant cansents under the Act or SEBI LODR Regulations of bthenvise, to.

the same extent applicsile to sl the: matsars related to or arising pursuant 1o the Stheme and this

Schems itself,
45 REMQVALOF DIFFICULFIES

451 The Partles thtoigh their respective Boards may Jjolntly give such directfons and agree to taka steps,
2s may be nzcessary, desirable or proper, to reselve all doubits, difficulties or questions arisihg trder

e it
Ir) "{i",?“‘!::‘

4‘-’%}"}‘-@"




£3,2

46.1

47,

473

472

§7.3

37,4

a8,

A8l

0128

this Scheme, whether by reason of any orders of Tribuna! or of any directive or orders of any
kppropriate Authority, underor byvirtue of this Scheme n refation tn the arrangement contemplated.
in this Scherne 2nd/or matters conterning or connected therewith or in regard to and of the meaning
or intprpretation of this Scheme or implementation thereof orin any manner whatscever connected
therewith, or to review tha paosition relating to the sstisfaction of variaus conditions of this Scheme
snd If rieeszary, 10 walve any of those to the extent permissible undar Appllcable Laws, and also de
ail sueh acts, deedsand I:hmgs as may be necessary, desirable or expedient for catrying the Stheme
Inta effect.

The Boards of Demerged Company and the Resuiting Company may, notwithstanding anything o the
contrary cantzined in this Scheme, to give affett tothis Scheme, in any mamerat any time, determing
fointly whether any asset, Lishility, employee, fitigation, real estate, legal contracts, pracess,
proceedings, Intellectual Property or any componeat of the Demerged Undertaking pertsins to the
Commescial Yehitles Business or Remalning Business incleding but not limited 1o manaer of dealing/
transferdng/ retaining sueh asset, Liabifty, employee, litigatlon (including its appropriation), real
estate, legal contracts, pracess, pracestlings, fntellectual Property or any component of the Demearged
Undertaking, The decision of the Boards of the Demerged Company and Resuiting Company shall be
final and binding on alf stakeholders,

WITHDRAWAL OF THIS SCHEME

Tha Demerged Company J Amalgamated Company, the Amalgamating Company-and the Resulting
Company, acting jointly, shall be st kberty to withdraw the Schema, 2s may be mutually agreed by the
respertive Boards of thé Parties at any time before the Effective Date, In the event of wittrawsl, no
rights and llabMties whatsoever shall accrug to or be incurred by the respective. Parties or their
shereholders or creditors or employees or any ather Persen, th such case, esth of the Partes shall
bear its own costs and expensas or as may be atherwise mutually 2greed.

IMPACT OF THE SCHEME ON HOLDERS OF DEMERGED COMPANY NCD3

Pursuant to this Scheme, there will Be no change in termsand canditions of the Demarged Company
M(Ds. Transfesring NCOs form part of the Demerged Undertsking and will be transferred to the
Resuiting Company pursuant to this Schame,

Safeguards for the protection of the holders of Demerged Company NCDs: Pursuant ta the Schama,

‘the holders of Transferring NCDS.as on the Efective Date will be transierred ta the Resulting Dompany

on same terms, Including the coupon rate, tenure, redemption prics, guantum, rankiog nature of
Lacurity, ete. Further, the holdars of Retained NCOs s oa the Effactive Date will continuo to hold NCDs

of the Demerged Company, withost any interTuption, on same 1erms, including the toupan rate,
1enure, redemption prica, guantum, and nature of security, iSIN, ete

The Demerged Company NGO, as on the Effective Date, will continue to be freely tradatie and listad
o the relevant Stock Bichanges, thereby providing exit option and liguidity ta the halders of the
Demiged Company NCDs. '

in vievs of tha provisions of this Clause 47 above, the Scherne will not have any sdverse imgact on the
hslders of the Demerged Company NCOs. Additionat disdosures required to be meluded in Scheme in
terms of SEBI Scheme Bebt Circular are contained in Annatare A.

COSTSAND EMPENSES

All eosts, charges, wansfer fee, transfar premilm and expenses payable in relg;l toar In connection
with and Incldental to the complation of tha tansfer and vesting of the Gﬂdertakmg in the
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Resulting Company, in pursusnce of this Schame Including stamp duty on the order{s} of the Tribunal,

i asty, to the extant zpplicabls-and payable shall be borne in-2 manner decidéd by the Rasulting’

Company and the Démerged Company. Furthier, all costs, charges; transfer fee, transfer premium and
expenses pavakle in relation o or in. Gonnection wAith and ingidental 1o the tomgietion of the
artalzgamation of the Amalgamating Companywith the Amalgarmated Coimpany in pursuanze of this
Scheme, tothe extent appliceble and payahle shafl be borne in a manner decided by the Amalgamating
Campary and the Amalgamated Company.

SEVERAZILITY

The provisions tontained in this Scheme are inextricably intardinked with the ether-provisions and this-

Scheme. constitutes an Integral whole. The 'Scheme would be glven effect to, only if the Scheme s

approvad in Its entirety and given effectto in accordance with the tacms of the Scheme, except to the-

extent that the Parties may otherwise agrae in welting.

Subject to Clause 43,1 shiove, if any part of this Schems 1s. feund to be unworkable or unenforeeablz
faor any raasan whatsoever, then it is the intertion of the Partles tharsuch part shall e severable from
the rernzinder of this Schieme and this Scheme shall not be affected theraby, unless the delation of
such part shall <ausa this Scheme to become matarially adverse to the Parties; In which wse the
Parties, acting through their respective Boards, shall sttempat to bring about a modifieation in-this

Scireme, as-will best preserva for the Parties, the benefits 2nd sbiigations oF this Stheme, including

but net-limited to such.part, which is invalid, rted flegal or rejectad by the Tribunal ar any court of
rormpeient furisdiction, or unenforceable under presgat or future ApplitaBle Laws.

NO CALISE OF ACTION

No third party clafiming to have acted or.changed his positian in anticipation of this Schema taking
effect, shall get any cause of action.zgainst the:-Parties or thelr respective dicectors or officers, if the
Scheme does not take effect-or Is withdrawn, amended or modified for 2ry resson whatsoevaer.
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ANNEXUREA

DETALS OF DEMERGED CGMPANY NCDs

Esdlseithe, | E26-B. . [+ E26C - | 28 Tranche [ (F-238 . :]. . ESD-A E30-8
CBsted MeBd : |- T B P Tragehe ] '

1SN INEISEA INE1SSA IREISSA IME1S5A INEI55A INEISSA

D351 ga209 O8407 08415 8423 (18431
Face \alue | 1,000,000 1,000,060 | 1,900,000 1,000,060 1,300,000 1,009,000
[INR} )
Principal  (iNR | MR 300 crores [ INR 208 | INR 250 crores | 18R 250.1 INR 560 | INR -1l
crare} *__1érores grares grares erores
.Coupon {36} 0.81% S 7% £8.50% B.50% 6.60% b6.95%
Current Coupon | 0.81% ST7% 8.00% 8.00% B.60% £.95%
{26}
Payment Annual Annual Annual Annual Annital Annual
Fragusney "
Cradit Rating Ad- Al Al Al Al Ad+
Tenure/Maturfy | Augnst 20, | Septembiar | Decernber 3G, | Janvary 29, | May28, 2026 | March 31,
Y 2024 12,2024 | 2028 ik M2s
Redemption Builet payment 2t maturity; no aptionfor early redemprion, Gnly opiion B 10 give open offer
Tetms ta repyrchase the NCDs .
Dther Not applicable | Not Step up ond | Step up and § Not Not
embedded applicible | step down in | step down in | applicabia applicable
options  {put .Toupan by 25 | caupenby25;
option, call bps in case of | bpsin case of
aplinn ete.) change in{ change  In

ratings rEings

| Other terms of
thefstruments

All the aforesaid NCPs are uasecured; the Demerged Company T appaint a debenture trustee.
for the benefit of the debenture holders. Demerged Company to maintain Dabensure
Redemption Reserve account to the extent of 15% of the amount of NCDs maturing In the next
finandal vesr

Latest audited
financisis aleng

Please rafer ta the followving URL on the websita of the Denterged Company:
hrspsyferern Talam schigiesrd arranga manl-batwe en-tinl-Tmpyi-tivevt

with notas o | =
gooounts  and
any | audit
qualifications
Auditors’ Fleasa refer to the following URL on the website of the Demsrzed Company :
.cerificate hetos: Mivww tatamotars eomicomponte-schenie-oi-arraggemant-hecvees-tmi-amovi sl B (o ) IHY
tartifying the nd=their-tesnactive-sharehoiders £ &‘?‘\\S&%\ U
_payment/ v
repayment ivE
capatility of the =
Resulting ::
Company
Fzirnessreport | Please refer to the fallowing URL on the website of the Dernerzed Company:

hetos:/fvwiy taamatars corm/eompagjte-schem, e-of-armngema abetwsan-unlumpe trlog-

and-their-ressartivesharenoiders/
Any vther )

AP
o funan Y
S ,,.;L-r.ﬁ
S

TR,
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4 fisted NEDS
information/ ‘et applicabile
details
pertinent to the
holders of

NCDs
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ANNEXURER
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{157 OF BERMITS RELATING TO DEMERGED UNDERTAKING
The folowing are the fist of the key Permits that are being used by the ngerged Comnpany in relation td the

Aundertaking as onthe date oFapproval of the Seherne by the Board of the Partes. The list below is

Demeige
indicative and shalt not te deemed to be exhaustive.
- IR TS Parmit R Iﬁumg'ﬂmﬁw
"y Parmits i refation 1o the Jamshedput Piant
) Consent 1o establish Jharkhaad wnta  Pollution
. I Control Board -
PR Zansert tw aperate — heavy yehicle chassis tharkhand  State peflution
| Control Board
3. | Gensentio operete — Tata Mstwrs Hospital } Tharkhond  State  Poitution
Control Board
2. | Consent ta operdte —yreates water for calony supnly Tharkhand  State poilution
Contral Board
5. Biarmedical Waste Authorization Tharkhand  State poffution.
Control Boars
6. Hazardous Wesie Authorization Jharkhand  Stete ‘Potiution
control Board
7. Famory leanse bearing oumber FCA1BBST16387102 Governmant  Of Jrerkband,
£actory mspection Depariment
B Factory license hearing number FCA1535716387103 Governmeant  of Jnarkband,
Factory Inspaction Departinent:
9. Factary ficense bearing number FCAI535716387101 Government  of jrackhand,
e Factory inspaction tepartment |
0. | License under the Food safety snd Standargs Act, 3008 10 carry Tood Gafety and “Standards
onfood business tssued fo Scdexo india Services Frivate Limitad Authority of Indla
for the premises of the Demerged Compant, rearing. nuinber
11191006000018
11, ] Ucense inFarm 'F for storage of atgon, carbon dicedde, nitrogen, Chiaf Comroller or Contratler of
oxygen and dissoived acetylene gas in terms of Rules 50, 51, and | Explosives, perraleurn  and
54 of the Gas Cyfinder Rules: ‘Explosives Safety Organizstion
12, | Licensain Form 1514 for storage of propane in compressed form Chie! Contralier. af. Explosives,
Petroleurn and Explosives Safety
Drganization.
13, | LicensesinForm AV, For the starajfe of {1ass 2/ Class b petraleum “Chist Controllar of Explosives
1 in 1anks for fuellng molor conveyanees.
14. | licenses in Form WV for-irnport-and storage of Class Af Class B | Chisf Controller of Expiushves
petroleim in instaliations
15, | PESGQ License for LG yaed bearing no. WS FHOMHIDE Comtrolier of explosives
{510B&70)-
a5, | PESD Lcense for CNG yard Deadng no G/HQ/M/AS/104 & | Dy.  Chief ControBier  of
. G!HO,’JH}I‘.‘IE/.?JD“I 6100204} explosives
| Key Permits in relation to the Paninagis Plant .
17. | Consclidated consent and authprization Uttarakhand Poliutfon Controi
goard
18. 1 Biomedical Waste Authonsation Uttaraknand Foliution Capirol
3oard
19, | Factory license baaring number USH-1027 Thief Inspactor of Factories
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LIST-OF PERMITS RELATING TO DEMERGED UNDERTAXING

The follawing are the list of the key Permits that are being used by the Demerged Company in refation to.the
Demerged Undertaking as on the date of appraval of the Scheme by the Board of the Pariles. The list Selowis

indicative'and shalf not be deemed to be exhaustive,

TMo )R T e =Barmifs "t - n - L0 o b Issulng Appropriste Authofity )
Key Permits in relasion to the Jamshedpur Plant
1. Consent to establish Jhatkhand  State  Pollwtion
: .Contro! Board
2 Cansent tu operate - haavy vehicle chassls | Jharkhand  State  Pollution
Control Board :
=3 Consent to nperste— Tata Matdrs Hospital Farkhend  State.  Policton
‘Control Beard
4. Consent to operate — treated water for colony supply 3harkhand  State  Pollotion
Conzrel Soard
5. Biomedieal Waste Authorization ‘Jharkhand  State Poliution
Contral Beard
& Hazard ous Waste Autherization Jrarkhand  State  Pollution
Cantio! Baard
7. Factory license bBearing number FCA1535716387102 ‘Government  of  Jharkband,
Fattory Inspection Department
8. Factory licensa bearing humber FCAIS35716387163 Government  of harkhand,
. -Factory insgection Department
g, Factory license baaring aumber FCAI535716387101 Govemment of Jharkhand,.
' Factery Inspection Depariment
10. | License undar the Faod.Safety ard Standards Act, 2006 to zafry | Food  Safety and  Standards |
on-food business issued to Sodexo ndia Services Private limttad | Authotity of India
for the pramises of the Demernged Company, bearing number
111231005000018 ;
11. | license inFarm *F for storage ef argon, carbon diexide, nitrogen, | Chict Carmraller or Comrotier of
oxygen and dissolved aretylene gas in tarms of Rules 50, 51, and | Explogives, Petroleum  and.
54 ofthe Gas Qvlinder Rules . Explosives Safety Organization |
12, | LizenseinForm LS<1A for storage of propane In compressed form | Chief Controller of Explosivas,
Petroleurn snd Explostues Safety
Qeganlzation,
i3. | ucensesIn Forme XiV; forthe storage of Class A/ Cless B petroleum § €hief Controller of Explasives
in tanks for fueliing motor conveyances.
14. | Licenses in Form XV for-import and storage of Class Af Class B | Chief Controller of Explasivas
pewoleum in installations . .
15. | PESO License for LNG yard bearing nao. K/S/MO/IH/O6/1 | Controller of explosives
(5108370)
6. | PESQ Liense for CNG yard bearing no G/HOJH/GS/108 &1 Py, Chiet | Controlier  of
GHBAIH/0E/ 104 (G200204) awplosives
Key Permnits in refation to the Pantnegar Plant |
17, | Consciidated tonsent and suthonzation Littzrakhand Pollution Centrof
Baard
18, | Sinmedieal Waste Altherisation Lktarakhand Pollution Control’
. Bogrd '
13. | Factorylizense bearing number USH.1027 AChief Inspector of Factorles,
Uttara ]
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gy T pamlt. - =77 ssuing Appropriste PhoTRY }
Lcense under the Food Sarety and Srandards Act, 2008 10 arry | Food Safety and Standards:
on food business jesued to Comprehensive Suppert Senviess pathority of india

pPrivate Limiled for the premises of the pernerged Companys |

hearing numpes 12615012000017 .

bicanse in Form ‘F for stordge. of argany carban dioxide, helium,
fiquid nitrogen, o¥YEen and aromaria i terms of Retes 50, 51,
and 54 of the 623 rylinder Rules
Vjeanse in Form 15-1A forstorags of propant: I Compre

Cinief Controiier o Controlier of
Explosives; pevcleum and
| Explosives Safety Drganization
Chiet Controfter of Exploshes,
petrofeumantd Explosives safety
Grganization
"Chief Controhier of.

ssec form

Explogives

cense i Form XY, for the stovags of 20 kilohitres of Class B
petrafeum [as defined inthe petroleum Ak in tanke Tor fuslling
metor Convey2nces

24. \ Licanse n Form ¥V for Tmport and storaz® of 13
(lass Bpetroleum ininstaflations

sgnewal of lcense ta Stord petroleut pearing number
ofeCfUCH1E/2E (P1RGAR2)

Renewsl of llicense 10 store
p/HOSBCA15/582

of Expiosives

o kilolitres of Chist Contrailer

Camrofier of Exalosives

paroleut pearing aumber Cantolier of Explasives

\ Firé NOQC UID fiD. 82977194 Deparument ot Fire

“ticence 10, GIHONCN‘I,'Z{ERZSH granted in Form G of Gas | Comroller of Explosives
Cytinders Rules

55, | Groundwater Mo Objection Cortificate  bealing no. ; Central Ground wetel authenity
cswmocﬂunmsnnmmaasa

v Permits in relation to the Oharwad Pant

' Consent to operate

Cornb

T Rarnatzke  Pollution Contral
Board
Karnateka Potlu
- Board

Yarnataia  Pollution

goard '
33, | LtenseTnForm 15-1A far storage afpropans T compressed form | Chief Conuralier of Buplosives
8| Licznse in Form XV for impert and storage of 30 {Tolitres of Ciass } Chief Contolier of Explasives |
A petroteum and 20 kilolitres ofClass B petrolaum ininstaflavons. i i
33, Fire NCC 7 Chiaf Fire officer .
Form 2 - Rule 6 T2} Autherizatian the Hazardous ad Gther § Karnaetalksa pcllution  Gontrel
wWastes ihanagement 2nd Transhoundacy novement} Rules, poard '
2916 heating humber 332220
license under the:Food sufety and crandards Act; 2006 1o canry
on food plsiness ssued 10 \i5F Food and Alhied Products Privale
umited for the aremises of the. Demerged Company, bearing
aumpes 11220314000031
33§ mOCfor Ground water beafing numbar HGWAN1876619188

don  Coptral

ned Consentid operate

37, | Sip-medical Waste Autharization Control

Food Safety and  Standards
oificer

Karmateka  Ground Water |

| . puthority )
CLRA Registration Assistant {abour comAIssoner

[£3m]

Direckor of Factoties
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42, 1 Water Consent . UP Paifutlan Cantrol Soard
43. | Bitemadical Wasts Authotlzation UP Poliution Centro) Board
144 | Greundwater No Objection Certificate ‘Minfstey  of  Jal  Shaki,
Governmant of Uttar Pradesh
4%, | Ueense In Fomit "G* for storeg of compressed natusal gas ‘Chief Controller of Explosives
46, | vicenses inForm LS-3A for storage of gesesTn compressed form | Chief Controller of Explosives |
27, | Two Licenses in Form XUV, Jor the. storage-of petroleum n tanks [ Chief Controller of Explosives
for fuetling motor conveyances
48. | Twolicenses in Form XY, for import and storagé of pewoleum in | Chief Controlier of Explosives
installations .
J 8% 3 Facory license bearing number UPEA2500165] Director of Factories, Uttar
: Pragdash
50, _ | Fire NOC -UPF5/2022/66151/LCK/LUCKNOW /3453/D0 Dapartment »f Fire & Safery
Xey Permits in telation to the Chinchwad Flant
51 [ Copeenttooperate Maharashtre Pollution Control
. _Board
B2, | Biaredical Waite Authorzation Maharashira Poliution Control
. Board
53, | Lirense under the Food.Safety and. Stahda:dsm, 2006:t0 carry | Food Safety” and Standsrdy
on facd business issuad to ‘Comprehensive Support Senvices, | Authority of india
Private Umited for the premises of the Demerged Company,
1 bearing number 11519037000784
54, |lesnge in Form AV For inport and storage’ of petraleum in | Chief Controfler of Explosives

installations

Key. Parmits in relation 1o the Maval Phnt

53. ] Conszentto operate ‘Maharashtras Pollution Coatrsl
Board

58, | Biomediral Wasté Authorization psharssntra Pollution Control
Bosrd

Key Pervaits In relation ta the Pimeri Plant

37. | Conhzentta operate Mahsrashtra Polittisn Control.

| Board .

58. | Siomedical Waste Authorizatian ffahdrashtrs Bollutian Contral
Hnard

53. | Lcenss for storage of afvmonis, oxygen, DA * | Deputy Comreflerof Exptosives

"60. " { skreanses In Form AV for smport and storage of petroleum in [ Deputy Comroller of Explosives

‘Installations .
g1, 1 Licancein Farm X¥1 for import and storage of patroledm Deputy Controller of Explosives
&2, | ticens={n Form Nl JYor storage of liquid nitropan in comprassad | Chief Controlier of Explosivas
1 form
53. fenewal of l'::ense’ In- Farm 514 for sterage of NLPG In | Chisf Conrralier of Explosives

eampressed form

Key Parmits.in selation to the Sales; Marketing, Warehouses end Corporate Qff iges ©

54,

Consent to sparate ‘Delhl Poliution Cantrol Board
65 Expert Promotion Capitel Goods {EPCGE] License Additional Director General of
.§ Forelen Trade
BE. | Eligibility certificate under the Profit tinked Incentive Scheme | Directorate of Industries

2007




