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Notice Convening Meeting of the Unsecured Creditors 
crN ' u02710['1Pm04PTco17151

Jaideep Ispat And Alloys Private Limited

(Pursuant to the Order dated 10s December,2025 and Rectification Order dated 12th

December, 2025 in CA(CAA)/8(MP)2025 of the
Hon'ble National Company Law Tribunal, lndore Bench)

Plot No. 808-4, 808-8, 808-C, 808-0, 809_E & 808-F
Sector-lll, Steel Zone, lndustrialArea

Pithampur, Dist. Dhar (M.p)

Day

MEETING DETAILS

| ..iou,

Date 16tl' January, 2026

Time 02:00 p.m. (IST)

Mode of Meeting As per the directions of the Hon'ble National

Company Law Tribunal, Indore Bench, the Meeting

shall be conducted through Video Conferencing

("VC") / Other Audio Visual Means ("OAVM")

Cut-off date for e-voting Tuesday the 3Oth September, 2025

llemote e-voting start date and time Tuesday, 13th January,2026 at9$0 a.m. (IST)

Remote e-voting end date and time Thursday, 15il'January,2026 at 5:00 p.m. (lST)
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IN THE NATIONAL COMPANY LAW TRIBUNAL
INDORE BENCH, COURT NO. I

In CA(CAA)/08(MP)2025
In the matter ofthe Companies Act,2013;

AND
In the matier ofSections 230 to 232 read with section 66 and other relevant provisions ofthe Companies Act, 2013

read with Companies (Compromises, Arrangements And Amalgamations) Rules, 2016;

AND
In the matter of Composite Scheme of Arrangement in the nature of Demerger and Amalgamation amongst.Moira

Institute ofDesign private Limited and Moira Academy Private Limited and Jaideep Ispat And Alloys Private

Limited (all Corn'panies collectively refened as "Applicant Companies") and their respective Shareholders and

Creditors ("Scheme")

JAIDEEP ISPAT AND ALLOYS PRIVATE LIMTTED
CIN: U027l0MP2004FrtC0 l7l 5 I
having its Registered OfIice at 103, Laxmi Tower
576, M.G Road, Indore, (MP) 452 001

email: abhishek.mahaian@moira.in
Phone: 0731 2549780 

...Third Applicanurransferee company

FORM CAA-Z
[Pufsuant to section 230(3) and Rute 6 ofcompanies (compromises, Arfangements and AmalSanations) Rules, 2016]

NOTICE CONVENING TIIE MEETING OF UNSECURED CREDITORS
OF JAIDEEP ISPAT AND ALLOYS PRIVATE LIIVTITED

To
The Unsecured Creditors of
Jaideep Ispat and Alloys Private Limited

NOTICE is hereby given that, by an order dated loe December, 2025 and Rectification Order dated l2{'December,

iozs i, Co.puny iiptication l,lo. Ca(cAAyo8(MP)2025 (.'Ordec'), the Hon'ble National Company Law Tribunal,

lndore Bench (.iritunal / NCLT') has d llected, inter-alia,that a meeting ofthe unsecured creditors ofJaideep Ispat

Atrd Alloys irivate Limited (,.the company" or the "Transferee Company") be convened and held on Friday'

January i6,2026 ar 02:00 p.m. (lST), through video.conferencing or other audio-visual means ("vC/OAvM")
(freedng,jto consider and iithought fit, to approve, with or without modification(s), the Scheme ofArrangement for

il"rr.ry" in a""fgmd* l"Schem-e") betwei; Moira Institute of Design Private Limited (Demerged Company);

Moira'Academy p-rivate Li;ited (Resulting Company) and Jaideep Ispat And Alloys Private Limited (Transferee

Company) all 
'Companies 

collectively refined as Applicant Companies and their respective Shareholders and

Creditors ('Scheme")

I . pursuant to the Order, the Meeting ofthe unsecured creditors ofthe Company will be held through VC/OAVM

on Friday, January 16,2026 at O2;O0 p.m. (lST), in compliance with the provisions of the Companies Act'

2013 (..Act") read with the applicable general circulars issued by the Ministry of Corporate Affairs ("MCA")'

and Secretarial Standard on General Mietings as issued by the Institute ofcompany Secretaries oflndia ("SS-

2").

2. The Scheme, ifapproved by the requisite majority ofunsecured creditors ofthe company u/s 230(6) ofthe Act'

will also be subjict to subiequent approval ofthe NCLT and such other approvals, permissions and sanctions

from any other regulatory or statutory authority(ies) as may be deemed necessary'

3. In "o*pli*"" 
with the Order of the NCLT and provisions of Section l08 of the Act, and other applicable

provisiins of tho Act rcad with Rule 20 of the Companies (Management and Administration) Rules,-2014, as

lmen6ed, the MCA for holding general meetings through VC/OAVM by general circulars numbered l4l2020

dated 8 April ZO2O, tT lzO2O {a;d B April2O2O,2212020 dated 15 June 2020, 3312020 dated 28 September

ZO2O,31DOZO dated 31 December 20,0, l1l212l dated 23 Junc 2021'20/2021 da6d 08 December 2021'

3l2O;2 dated 05 May 2022, |12022 dated 28 December 2022, 09/2023 dated 25 Septernber 2023, 0et?'o24

:,,,..i.AUe6 Sept", ber li, ZOZq and 03D025 dated 22 September 2025 (coltectively, "MCA Circulars"), the

Gg
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4.

company has provided the facility of remote e-voting prior to the Meeting as well as e-voting during the

Meeiing, usingthe services ofthe Centl.al Depository Services (lndia) Limited ('CDSL") so as to enable the

unsecuied creditors to consider and ifthought fit, approve, with or without modification(s), the Scheme by way

ofapproval ofthe resolution set out below.

The unsecured creditorc may refer the 'Notes' to this notice for further details on remote e-voting prior to the

Meeting as well as e-voting during the course ofthe Meeting.

In accordance with the directions of the Hon'ble NCLT, Advocate Rohit Dubey (MP High court M.N. I 139 of
2019) shall act as the Chairperson ofthis Meeting and in his absenc€ Advocate Jatin Sehgal, (MP High Court

M.N. 1S57 of 201 I ) as the alternate Chairperson of the Meeting including for any adjournments thereon as per

directions ofthe Hon'ble NCLT.

In addition, the Hon'ble NCLT has appointed CS Shilpesh Dalal, (FCS No. 53t6 and CP '1235) Practisittg

company secretary, shall act as the scrutiriser for the Meeting, including any adjournments thereof, to

scruthise the procesi ofremote e-voting prior to the Meeting as well as e-voting during the Meeting, to ensure

that such e-voting or remote e-voting, as applicable, is fair and transparent

The voting right of the unsecured creditors shall be in proportion to value oftheir unsecured amount ofdebts

ofthe Coripainy as onthe closure ofbusiness hours on 30s September, 2025 ("Cut-Off Date"). A person whose

name is re;orded as unsecured creditors ofthe Company/ as on 301h September,2025 ("Cut-Off Date") only,

shall be entitled to vote on the proposed resolution

The Slatement under Section(s) lO2,23O to 232 and other applicable provisions ofthe Act and Rule 6 ofthe

companies (compromises, Arrangements and Amalgamations) Rules, 2016 ("cAA Rules"), along rvith a copy

ofthi Scheme and other annexures to the Statement are appended herewith'

A copy ofthis notice, the statement and the annexures to the explanatory statement are available on: (a) the

website ofthe Company at www.moira.in (b) the website ofCentral Depository Services (tndia) Ltd. (CDSL)

at httos://www.evotingindia.com, CDSL being the depository appointed by the Company to provide remote e-

voting/e-voting and other facilities for the Meeting.

tn udiition, u 
"opy 

ofthis notice together with the accompanying documents may be obtained free ofcharge

on any day (exce,pt Saturday, sunday and public holidays), upto the date ofmeeting, from the registered oflice

orthe company ut 103, Laxmi Tower,576, M.C.Road, lndore MP 452001. ln the altemate, a written request

to obtain a copy of this notice together with the accompanying documents, along with details of your

shareholding in 
-the 

company, may be addressed to cs Abhishek Mahajan, company secretary, at

uUhiit 
"t 

.rnu*t ol*@,"oi.".in and thi Company will arrange to send such copy to you at youl registered address

or share an electronic copy thereofto your email address.

The unsecured creditors are requested to consider, and iflhought fit, to pass the following resolution u/s 230(3)

anJ other appticable provisions ofthe Act (including any statutory modification(s) or re-enactrnent thereof for

the time being in force), and the provisions ofthe lvlemorandum ofAssociation and Articles of Association of

the Demerged Company, with requisite majority:

..RESOLVED THAT pursuant to the provisions ofSections 230 to 232 and other applicable provisions

of the Companies ict, 2013 read with the Companies (Compromises, Arrangements and

Amalganrations) Rules,20l6, (including any statutory modification(s) or re-enactment(s) thereoffor the

timeb-eingin foice), applicable circulars andnotifications issued by Ministry ofCorporate Affairs, and in

accordance with the Memorandum and Articles of Association of each of Jaidcep Ispat And Alloys

5.

7.

11.

9.

10.

PrivateLimited("theCompany"or"theTransfereeCompany");MoiralnstituteofDesignPriYate
Limited (,Demerged Company'; or "Transferor Cornpany") a'd Nloira Academy Privatc Limited

[.n"suttlng Comp-any" or i'Transferee Company") subject to the approval of the Hon'ble National

bo.puny iu* Tribunal, Indore Bench (..Tribunal,' or..NCLT") and such other regulatory approvals,

p"rrlsllna and sanctions of any other regulatory or statutory autlrority(ies), as may be deemed

i"""rru.y -d subject to such conditions and modifications as may be prescribed or imposed by the

Hon'ble NCLT or any other regulatory or statutory authodty(ies), while granting such consents'

approvals and permissions, which may be agreed to by the Board of directors of the Company

(;itoara";, which term shall be deemed to mean and include one or more contmittee(s) constituted/ to

ie constituietl by the Board or any other person authorised by the Board to exercise its powers including

G- po*"rs confened by this iesolution), the anangement ernbodied, in the proposed Scheme of

fur*g"rn"nt in the nature of Demerger and Amalgamation betweel th3 Companies and the Resulting

Comp"any and rheir respective shareholders and creditors ("Scheme"), be and is hereby approved by the

8.



12.

13.

Unsecured Credilors ofJaideep Ispat Ard Alloys Private Limited.

RESOLVED FURTHER THAT the Board be and is hereby authorised to do all such acts, deeds,

matters and things, as it may, in its absolute discretion, deem desirable, appropriate or necessary, to give

effect to this reiolution and effectively implement the arrangement embodied in the Scheme and to

accept such modifications, amendments, limitations and/or conditions, if any, at any time and for any

reason whatsoever, which may be needed and,/or imposed by the Hon'ble NCLT/its appellate

authority(ies) while sanctioning the demerger and arnalgamation embodied in the Scheme or by any

statutory/regulatory authority(ies), or as may be needed for the purpose of resolving any doubts or

difficuliies ihat may arise while giving effect to the Scheme, as the Board may deem fit and proper,

without needing to seek any further approval ofthe unsecured creditors and the unsecured creditors shall

be deemed to have given their approval thereto expressly by authority under this Resolution.

RESOLVED FURTHER THAT the Board may delegate all or any of its powers hereio conferred to

any director(s) and/or officer(s) ofthe Company, to give effect to this resolution, ifneeded, as it may in

its absolute discretion deem ht, necessary or desirable, without any further approval from unsecured

creditors of the ComPanY."

The Scheme, if approved at the aforesaid Meeting, will be subject to the subsequent sanction ofthe Hon'ble

Tribunal.

A copy ofthe Explanatory statement under Sections 230(3), 232(l) and (2) and 102 ofthe Act, read with Rule

6 ofihe Compani"s (Compromises, Arrangements and Amalgamations) Rules, 2016, the Scheme and the other

enclosures as indicated in the Index are enclosed.

sd/-
Advocate Rohit Dubey

(MP High Court I[.N. 1139 of 2019)

Chairperson appointed for the Meeting.

Date: l3e December, 2025
Place: Indore
CIN: U027l0MP2004PrC0l7l 5l
having its Registered Office at

103, Laxmi Tower 576, M.G Road, Indore' (MP) 452001

email: abhishek.mahaian@moira.in
Phone: 0731 2549780

5
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NOTES

4.

L pulsuant to the directions ofthe Hon'ble NCLT by way ofits Order dated l0e December, 2025, and Rectification

Order dated l2s December, 2025 the Meeting ofthe unsecured creditors ofthe Company, is being conducted

through VC/OAVM facility to transact the business set out inthenotice convening this Meeting. The Meetingwill

be co-nducted in compliance with the provisions of the Act, SS-2, and in compliance with the requirements

prescribed by the MCA for holding general meetings through VC/OAVM and providing facility of e-voting by

way of MCA Circulars. Accordingly, the meeting ofthe unsecured creditors ofthe Company will be convened on

Friiay, l6t January, 2026 at 02:00 p.m. (lST), through VC/OAVM, for the purpose ofconsiderirrg, and ifthought

fit, ajproving, the'scheme ofArrangement in the nature ofDemerger and Amalgamation the Demerged Company,

the Iiisulting Company and the Transferee Company and their respective shareholders and creditors.

The deemed venue for the Meeting shall be the Registered o{nce ofthe company at 103, Laxmi Tower 576, M.G

Road, Indore, (MP) 452001

The Statement pursuant to provisions ofSections 102, 230 to 232 ofthe Act read with other applicable provisions

of the Act, "ri 
Rrl" 6 of the compani€s (compromises, Arrangements and Amalgamations) Rules, 2016, are

also annexed with tiis notice,

In accordance with the directions set out in the Order of the Hon'ble NCLT and in compliance with the MCA

circulars, the notice ofthe Meeting and the accompanying documents mentioned in the Index arc being sent by

e-mail to;hose unsecured creditors whose email addresses are registered in the records available with the with the

Company as on 30h SePtember,2025.

J.

5. The Notice convening the Meeting will be published by way advertisement in: (a) 'Free Press Joumal' in English

language; and (b) ,Clhotha Sansar', in all editions of Madhya Pradesir in Hindi language having circulation in

Ma-dhy; Pradesh i.e., the state where the registered office ofthe Company is situated'

6. The unsecured creditors may note that the aforesaid documents are also available on the website ofthe Company

at https:\,,,,ww.moira.in and on the website of CDSL at www.evotingindia com'

7. Unsecured Creditors as on the Cut-Off Date shall only be entitled to exercise his/her/is voting rights on the

resolution proposed in the notice set out above and attend the Meeting'

8. The voting period for remote e-voting (prior to the l{eeting) shall commence on and fiom Tuesday, l3m January,

2026 at g:!;o a.m. (lST) and shall end on Thursday, 15fr January,2026 ar 5:00 p.m. (tST). The remote e-voting

module shall be diiabled by the CDSL thereafter. ln addition, the Company is providing the facility of e-voting

at the Meeting.
9. Since this Meeting is being held pursuant to the MCA circulars through VC/OAVM, the requirement ofphysical

attendance of unsicured creditors has been dispensed with. Accordingly, the unsecured creditors being able to

exercise their yote through electronic means, the facility for appointment of proxies by the unstcured qeditors

will not be available for this Meeting and hence the proxy form, attenda.ce slip and route map ofthe Meeting aro

not annexed to this notice.

10. Facility to join the Meeting shall be opened 30 minutes before the scheduled time ofthe Meeting. 
-Ihe facility of

participation at the Meetin! through VC/OAVM will be made available to unsecured on a first-come. first-served

basis as per MCA Circulars.

I 1. Pursuant to the provisions ofthe Act, the unsecured creditors need to provide legible scanned copies ofthe certified

true copy of the resolution passed by the Board of directors or the power of attomey or authority letter etc., as

ufpri"uUi", urtr,oriting such represe.tative to afiend the Meeting through VC/SAVM on its behalfan_d vote at the

tli"tlng. it" documlent evidincing authorisation to attend the Meeting, shall be sent to the Company at

abhishel.mahajan@moira.in and to ihe scrutiniser appointed for the Meeting at csshilpeshdalal@gmail.com at

I"*t 48 h"*. p.l- t" th" Meeting. A copy of the above email should also be marked to the cDsL at

helpdesk.evotine@cdslindia.com .

12. Unsecured Creditors ofthe Company attending the Meeting through VC/OAVM will be counted for the purpose of

reokoning the quorum and as pei the terms oithe order the quorum shall be present at least 5 (Five) unsecured

creditors] If ttre quorum is not present within half an hour from the time appointed, then the chairman shall

adjoumed the meiting to the same dav, in the nexl week at the same time and pla* t* th: lit]'l:lfl-1-b^"-:.ti:
adjourned meeting given to each unsecured creditor through e-mail orby any othernode lfthe quorum is

still not the meeting.



13. Subject to the receipt ofrequisile majority ofvotes in favour ofthe Scheme, i.e., majority ofpersons representing

three-fourths in vaiue of the unsecured qeditors voted (as per Sections 230 lo 232 of the Act), the Resolution

proposed in the Notice shall be deemed to have been passed on the date ofthe Meeting (sPecified in the Notice)

and the votes cast through remote e-voting and e-voting at the Meeting will be considQred for this purpose.

14. It is clarified that casting ofvotes by remote e-voting (prior lo the Meeting) does not disentitle unsecured creditors

from attendingthe Meeting. However, subsequentto the exercise ofthe right to vote through remote e-voting prior

to the Meeting, an unsecured creditor shall not be allowed to vote again at the Meeting. Once the vote on a

rcsolution is cist by the unsecured creditor, whether partially or otherwise, the unsecured creditor shall not be

allowed to change such vote subsequently.

15. The unsecured creditor are requested to carefully read each ofthe notes set out here and in particular, instructions

forjoining the Meeting and manner ofcasting vote through remote e-voting priorto the Meeting or e-voting during

the Meeting.

THE INTRUCTIONS OF UNSECURED CREDITORS FOR E-VOTING AND JOINING VIRTUAL
MEETINGS ARE AS UNDER:
Please find below the detailed procedure for castirg your Yote through remote e-voting and fol. attending

the virtual meeting.
1. Remote E-Voting Procedure

a) The remote e-voting period will commence on l3n lan'rary,2026 at 9:00 A.M. and will conclude on

l5th Ianuary, 2026 at 5:00 P.M. Upon expiry ofthis period, the e-yoting module shall be disabled, and

no further voting will be permitted.
To cast yo,,. vote electronically, please log in to the e-voting website:

[www.evotingindia.com](http://www.evotingindia.com).
On the homepage, click on the option "Unsecured Creditors."
Enter your User ID (e.9. XXXXXXXX).
Enter the Image Verificatiotl code as displayed on the sueen and then click on "Login"'
Provide your password (e.g. XXXXXXX) to proceed.

After entering the above details correctly, click on the "SUBMIT" tab'

Select the nvsN of .JAIDEEP ISPAT AND ALLOYS PRIVATE LIMITED" (the company for

which you are Yoting).
i) The voting page wiil then appear where you will see the "Resolution Description" along with the

voting options YES/NO as desired.
o Setecting "YES" indicates that you agree/assent to the resolution'
o Selecting "NO" indicates that you disagree/dissent fiom the resolution'

j) Ifyou wish to view the complete details ofthe resolution before voting, click on the "RESOLUTIONS
FILE LINK."

k) After making your voting choice, click on "SUBMIT." A confirmation box will appear on your screen.

- To confirm your vote, click "OK"'
- To make changes in your selection, click "CANCEL" and modify your vote accordingly'

l) once you confirm your vote, it will bc recorded and cannot be modified your vote theleafter.

rn)Fo,yo*.""o.ds,youmaydownloadand/ortakeaprintoutofyourvotingconfirmationbyclickingon
the'Click here to print" option available on the Yoting page'

2. Procedure for Atterding the Meetirg through VC / OAVM
l) Unsecured Creditori wilt be able io attend the virtual meeting scheduled on l6s January, 2026 at 02:00

P.M. through video conferencing (VC) / Other Audio-visual Means (oAVM) via the cDSL e-voting

platform.
- Log in to [https://www.evotingindia.com](https://www.evotingindia.com) using youl remote e-

voting credentials as detailed above.

- oncJ togged in, the tink for joining the vc/oAvM meeting will be visible in your member's

login area under the respective EVSN ofthe company'

2) The fa;ility to join the meeting will be made available 30 minutes prior to the scheduled time ofthe

meeting. Unseiured Creditors may log in during this window to ensure smooth participation.

3) The procedure for casting votes during the meeting (through e-voting) will remain the same as remote

e-voting.
3. Assistance and SuPPort
In case you face any difficulty with the e-voting process or accessing the virtual meeting, you may write

to Cpdl su!p*IL.at: Ihelfdesk.evoting@cdslindia.com] (mailto:helpdesk.evoting@cdslindia.com) -

,'.: P,\, --*,.:..,. 7' \ 
",r 

t
, - 1.1'\

"{- 1"i!t'i::

b)

c)
d)
e)

0

h)



Contact the helpline number: 1800 21 09911

All grievances connected with the facility for voting by electronic means may be addressed to Central

Dep6sitory Services (lndia) Limited, A Wing, 25th Floor, Marathon Flturex, Mafatlal Mill Compounds, N

M ioshi Ir,iarg, Lowei parei lEast;, tvtumbai - 400013 or send an email to helpdesk.evoting@cdslindia.com

or call at toll free no. 1800 2l 0991I

sd/-
Advocate Rohit DubeY

(MP lligh Court M.N. 1139 of 2019)
Chairperson appointed for the Meeting.

Date: l3ri December, 2025
Place: Indore
CIN: U02710MP2004PIC01715 I
having its Registerod Ofiico at

103, Laxmi Tower 576, M.G Road, Indore, (MP) 452001

email: abhishek.mahaian@moira.in
Phone: 0731 2549780

a
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Before the llon'ble National Company Law Tribunal' Bench at Indore

Company application No' CA(CAA)/8(MP)2025 in the matter of Sections 230 to 232 and

other applicable provisions of the Companies Act' 2013 Read with the Companies

(Compromises, Arrangements And Amalgamations) Rules' 2016'

And

In the matter of the Scheme of Arrangement in the nature of Demerger and Amalgamation

Between

Moira Institute of Design Private Limited

And

Moira AcademY Private Limited

And

Jaideep Ispat And Alloys Private Limited

And

...Third Applicant/Transferee Company

AND
THE

CapitalizedtermsusedandnotdefinedhereinshallhavethemeaningascribedtothemintheNoticeorthescheme.

1. Meetins to considerthe scheme..qf Arnnsqgr-e j!lh9-rfl!u-r-e-qlD-e-419r*tr-aqdjr!-4lg!Edig!l 
e Unsecured

*:JilHlllil:fffilxtrlil;ffiilii;#,;;;;#,i:r9:'"::r.*i=':**l*,,1"T*lllililili;
[:f !'ililiiffi: iB:&ffi lii'"i'ffi sn y""^Y*,T:xt]'X *li j::,1*'f :*: XJili'ff \"]::
l,",ffJll",i11i;ill#[',i];]i,i'i''lil;r;;q{1"1ry.}",.1:,::l::.*,accompanving 

theNotice

il;;;ilfi;;""lin! or*'t uit""u'"d creditors of the Transferee cornpanv'

2. Salient features ofthe Scheme

The salient features ofthe Scheme are as under:

1. to the provisions of Sections 230 to 232 and other applicable provisions ofthe Act

I

Their Respective Shareholders And Creditors

JAIDEEP ISPAT AND ALLOYS PRIVATE LIMITED

CIN: U027I0MP2004PIC0l7l5 I

iavine is negistered Omce at l03' Laxmi Tower

SZ6, M.C noad, lndore' (MP) 452 001

2016 TO THD
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and inter-aliq provides for the following:

a. demerger, transfer and vesfing of the Demerged Fashion Business from the Demerged Company into

the Resulting comp"t, 
"I1 

; ;;;';";' u"J' "'i et"reamate with the remaining business in the

i,-,r""""'c-"*p"i.r;a l'1""""r?o"ri, 't'.'"'Wii"n""tt'lT:;i:l#J"TJffffi"?ffili"Jll;
"quity 

trtut"r,oraLo ifthe Demersed'/Transferor Company' tn cot

the Act and the provrsrons ofseclion 21l9AA) ofthe lT Act: and

b. various other matters consoquential or "th:Yi: 
i"t?i1l]lconnected therewith including reduction

ana 
"un"ettution 

of9,00,000 equity share ofthe Transleree Lompany'

2. Appointed Date under the Scheme is l" April' 2025' or such otherdate as may be mutually decided by the

Board ofthe Demerged Company' the Resulting Company and the Transferee Company'

'Appointed Dale' means l) iil';p;ilJ;*"tt" h*1 
"1 

April l' 2025 in relation to demerger of

MIDpL's identified ourin"., ,,li'"#r.ire'"(D;;rg.d urd"*ling) to MAPL: and 2) the closing business

hours of April l, ZOzS in refatioiiJamuf iion-of n"nruining Business of MTDPL with JIAPL'

The Scheme shall U. .ff""tir" iro,i iiiffioinrta O"t" 
^"ntioned 

herein but shall be operative from the

Effective Date. The various #;;i;; ilh; shall be deemed to have taken effect in the following

seouence:
2.1 Firstly, Part B of the Scheme (relating to demerger of.the Demerged Undertaking of MIDPL

into MAPL) shall b;i"ti"Jto'hu* tu'fttn effect' prior to Part C of the Scheme;

2.2 Thereafter, p".t Jji;fi;;.rir"i"G ," amalgamation of the Remaining Business of

MIDPL into JIAPL) ti"iii" J""t"ito navJ taken effect' after Part B ofthe Scheme'

3. Uoon the Scheme becoming effective' the Demerged Fashion Business including all assets' pemits'

contracs, liabilities' foun, Outi"'"' o-Uiigutions etc' shi-ll' without any further act' instrument or deed' starrd

transferred to and v"tt"o in o' iJ i"""'iJii"i"" u""' i*trtrred 1o and vested in the Resulting company

on a going concem b*" t"' '"i "':i"tJJ'ir'e 
i"heme; and ttt".remaining business shall be ransferred to the

i.*rlf"[E co-o-, and the Demerged Company shall be dissolY€d thereafter'

4.EffectiveDatefortheschemehasbeenspecifiedinClausel.Softhescheme.

5. Upon the Scheme becoming effective' the 9'00'000 paid up share-s ofthe Transferee Company that is held by

rhe Demersed cornpuny ,tutt'iil1l'#";til;ilil 9,OO,OOo eoritv Shares shall be issued bv rhe

Transferee Company to ttre sharJotders ofthe Demerged Company' witi''our any consideration and without

anv funrer act, insrrument 
", 

iH:;;i; .i"rr i. ,.i*a"a as redLrcrion of share capital of the Resuhing

company. pursuant to sections ;:ii;;i; ffit;"iit - in"g*r part of the Scheme and the Panies shall

not be required to forro*'t't p'o""l JJiortn" e"t o' uny othei provisions of Applicable Laws separately'

6. For the purpose ofthe demerger of Demerged Undertaking^of Demerged Company into Resulling Company'

based on the Share Entitlement #;r;til* Repon oi.tbhisleiChhajed, Rigistered Valuers dated l'i

November, 2025 
". 'na"'' 

upinirt"-i"rnitu *" 
"r[""1"lthisScheme' 

and in consideration ofthe transfer

and vesting of the o"."'g"a itii*tirrg irrtaropr' it YllL' MAPL shall' immediatelv following s,ch

transfer and vesting 
"f 

th" D;;;;Jti;i""n"ti'! "r 
rurorl into MAPL described in Clause 5 without anv

further application, 
""1, 

i"t'";:;;;;""i' ltt'! -J "rr"t 
ntdeemable Preference shares ("MAPL New

Shares") to all the equity ,f'"t"i"fa"* of UfOPL' whose names appear in the register of members on the

Record Date l, in the following manner:

,,1916 Redeemable Preference shares of the Resuking 
,Compaw 

o{ ttl.! 100 each for every 100

,iriiino'n q*' o"i"il'a co'p*v of INR 10 each'fullv paid up"

Upon$eSchemebecomingeffectiveandinconside.rationofthetransferandvestingoftheTransferor
Companv (inclusive 

"f "ll 
*til;;iiiaiiirtitti-rtt""O' ii!9l1d,*ith JIAPL shall' immediatelv following

such transfer and ve"'* "tti" 
t'"'''i"t"t i-"tf""y illi" ryPL described in Clause l8 of this part without

anv further appticatio", 
""1, 

;;;;;;, aJJiirri ""a "[.t 
equitv shares ("JlAPL New shares") to all the

equity sharehotden of MlDd;ffi;;;;tlpp"* it *t" ttgiti"r tf members on the Record Date 2' in the

following manner:

"18 (Eishteen)fu vpaid-upequitvshore.'f tNR !.u :::!:{!!:"'i:i*:::f:,:i:H"'?i::::;::,!n) luuy patq-up cqutt)/ rtu' ' vr 11"' ' 
, ,io* of tNn ll/-iach hetd in the Transferor

lor every I (one) Iully.paid-up eq!lL_,--._^,^^;r-* 
;h tho Tmh{"ror comoanv. in the'iiliii,#,i,'I"f,i,';;|al;; ;,;;;;'naieiora"" in *" rransreror Companv' in the
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eyent of amalgamation of Reuaining Business of Transferor conpany ith the Transferee

ComPanY. "

7. Upon the Scheme being effective, all the emPloyees of the Demerged Company in respect of the Demerged

Uirdertaking who are ii service on rie date immediately preceding the Effective Date shall be deemed to be

employed ii the Resulting Company on such date and such employees shall be employed with the Resulting

6olpi"y *itfro* uny Uriat orlnti.-ption in service for the purpose ofcalculating retirement benefits and

on th; te;s and conjitions not less favourable than those subsisting with reference to the Demerged Company

as on the said date.

The above details are only salient features ofthe Scheme. Utrsccured creditors are requested to read the

entire text of the scheme which is enclosed as A!49!gE-1 to get fully acquainted with the provisions

thereof,

Rationale and Benefits ofthe Scheme

The Rational ofthe Scheme is Provided in Para II as reproduced herein;

l. MIDPL and MAPL are promoted by Todi family and JIAPL is also a part of the group structura with Todi-' 
and Singhuria family as the pro^oi"rr. MIDPL is housing fashion business of the Group while JIAPL is

engaged-in the business oflron and Steel products. MAPL and MIDPL have a similar set ofshareholders

Z. Rr"pirt ottt i. *ungement, the Fashion business ofMIDPL (more particularly defined hereinafter) will be

a#erg"a into IvIefL and thereafter, the remaining business of MIDPL will be merged into and with JIAPL.

This aiangement seeks to achieve flexibility and integration ofsize, scale and financial strength.

:. Ufo. seg;gution of identified business undertakings and amalgamation, JIAPL and MAPL shall achieve- 
triitrer l"oni-term finarrcial retums, increased competitive strength, cost reduction and efficiencies,

fr'oJu"tiuiti guinr, and logistical advantages, thereby significantly contributing to future growth in their

respective business verticals.

+. epart fro- tt * uarious benefitVadvantages stated and illustrated- above, the management of MIDPL' MAPL

and JIAPL are of the opinion that the following benefits shall also be enjoyed and realized by all the

stakeholders:

a. Streamline the promoter holding structure;

b. Optimal utilization ofresources and better corpomte governance;

c.Reductionofadministrativeresponsibilities,multiplicityofrecordsandlegalandregulatory
compliance; and

d. Focused management.

5. The proposed corporit" rest ucturing mechanism by way ofa composite scheme ofarrangement in the nature- 
ofJ"r.rg". *d amalgamation undei the provisions ofthe Act is beneficial, advantageous and not prejudicial

to the intirests ofthe ihareholders, creditors and other stakeholders ofall the companies involved.

6. This scheme also provides for various other matters consequential or otherwise integmlly connected

herewith.
7. The Scheme will not in any manner be prejudicial to the interests ofthe concerned shareholders and creditors

or general Public at large.

4, Background of th€ Companies

4.I MOIRA INSTITUTE OF DESIGN PRIVATE LIMITED ('MIDPL" OT ..DCMETgCd COMPANY'' OT

,.Trsnsferor Company', or ,.the First Applicant Company") is a private limited company inco_rporated on

12th December 20i7 under the companiei e"t, zot: *itn cru u80101MP2017PTC044669 and Income Tax

PAN: AALCM4943L having its registered office at Survey No' 29312' Niranjanpur' Ring Road Square'

Indore, Madhya Pradesh - a-SZ OOianO carrying business activities in the area of fashion designing and

remaining activities as per the Objects of the Company'

(a) The objects of MIDPL are set out in their Memorandum of Association as follows:

" 1. To carry on business as a buyer, seller, clealer, tader, frctnchise, distributor' manufacluter' importer''- 
irjirir 

"or*xrion 
aSent,'traininSprovider relatingto all types ofthe business activitiesforfashion-iriii*g, 

t"""ty pariors, boutiqiis, interior and external decomtion designing & other related

iitiitlri ora n op"rate and ntn ilasses, school, college, coaching institute, trqining centres, distance

education, educaiion through the multimedia, intemet, organize fashion show' exhibitions programs'
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social and cultural stage shows, personality development programs, whether with its own or in
collaboration and/or with the ioint venture of other parties v/hether in India or abroad- "

(b) The of 3l .03.2025 is as under:subscribed share as

Authorized:
Equity Shares:
1.00.000 Equiry Shares ofRs. 10 each r 0,00,000

Preference Shares:
3.15,000 Preference Shares ofRs. 100 each 3.r5.00.000

Total 3,25,00,000

Issued, Subscribed and Paid-up:
Equity Shares:
50.000 Equity Shares ofRs. 10 each

5,00,000

Preference Shares: 0

Total 5,00,000

There are no existing commitments, obligations oI arrangements by MIDPL as on the date of the

sanction ofthis Scheme by the Board of directors to issue any further shares. Further that there is no

change in the capital structure till the date offiling ofthis application.

(c) Details ofth€ Directors and Promoters:

The details ofthe Directors of MIDPL as on the date ofthis Notice, along with their addresses, are

mentioned herein below:

Directors/ Promotel.s

Sr.
No.

Name Category/
Designation

No. ofShares
held & 7o

4.ddrcss

I Vimal Todi
(DlN:00106880

Director &
Promoter

25,500
(51%)

Todi Mansion, 25 SRV 63/.4
Opposite Columbia Convent
School, Bicholi Hapsi, Indore
(M.P.) 452016

2 Sadhna Todi
(DIN:00106979

l)irector &
Promoter

24,500
(49%\

Todi Mansion, 25 SRV 63/A
Opposite Columbia Convent

School, Bicholi Hapsi, Indore
(M.P.) 452016

3 Pramod Kumar
Lokhande
DIN: 03 183620

Director Nil Behind Sapna Sangeet, 25, Anand
Nagar, Indore (M.P.) 452001

4 Punit Surekha
DIN: 06400490

Director Nil 2412, A Yashawant Niwas Road,
Indore (M.P.) 452001

Particulars of the Resulting Company:

MoIRA ACADEMY PRIVATE LIMITED (.MAPL,' or..Resulting Company,, or..Second Applicant

company,,) is a private limited company incorporated on 22nd March 2024 under the companies Act, 2013

*itt 'Cni 
UZ+f dlUp2O24PTCO70435 and Income Tax PAN: AARCM9340D and having its registered

office at survey No.29312, Niranjanpur Ring Road square, Indore, Madhya Pradesh - 452 001 and has not

commence irny substantial business activities.
(a) The objects ofMAPL are set out in their Memorandum ofAssociation are as follows'

"1. To carry on business as a buyer, seller, dealer, tr(tder, franchise, distributor, manufacturer'

importer, eiporter commission agent, training provider relating to all lypes of the business activities

fo) fashion iesignirg, beauty pailors, boutiques, inteior qnd external decorqtion desiSning & other
'relited 

actiyitiei ani to operate and run classes, school, college, coqching institute, training centres,

dislance education, education through the multinedia, internet, organize fashion show, exhibitions

programs, social and cultural stage shows, personality development programs, whelher wilh its own
'or 

in collaboration and/or with the ioint yenture of other parties whether in India or abroatl."

) The authorised, issued, subscribed and paid-up share capital of MAPL as of31.03.2025 is as under:
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Authorized:
Equity Shares:
10.000 Equity Shares ofRs. l0 each

10.000 Equity Shares ofRs. l0 each

(c)

There are no existing commitments, obligations or anangements by MAPL as on the date ofsanction of
this Scheme by the Board ofDirectors to issue any further shares. Further that there is no change in the

capital structure till the date offiling ofthis application.

Delails ofthe Directors and Promoters:

The details ofthe Directors of MAPL as on the date ofthis Notice, along with their addresses, are

mentioned herein below:

Directors/ Promotet's

Sr.

\o.
Name Catcgoly/

Designation
No. of
Shares held
& o/o

{ddress

I Vimal Todi
(DIN:00106880

Director &
Promoter

5000
(50%)

Todi Mansion, 25 SRV 6314 OPPosite

Columbia Convent School, Bicholi Hapsi,

Indore (M.P.) 452016

2 Sadhna Todi
(DlN: 00106979

Director &
Promoter

5000
(so%)

Todi Mansion, 25 SRV 63/4. OPPosite

Columbia Convent School, Bicholi Hapsi,
tndore (M.P.) 452016

3 Pramod Kumar
Lokhande
DIN: 03183620

Director Nil Behind Sapna Sangeet, 25, Anand Nagar, Indore
(M.P.) 452001

4 Punit Surekha
DIN: 06400490

Director Nil 2412, A Yashawant Niwas Road, Indore (M.P.)

452001

4.3 Particulars of Transferee Company:
JAIDEEP ISPAT AND ALLOYS PRIVATE LIMITED C'JIAPL" or "Transferee company" or "Third
Applicant Company") is a private limited company incorporated on 9th December 2004 under the

Companies act, iSS6 with CIN UO27IOMP2004PTC0I715l and having Income Tax PAN: AABCJ4896R

and having its registered office at l03, Laxmi Tower 576, M.G Road, Indore, Madhya Pradesh - 452 001.

(a) The M-ain objicts ofJIAPL are set out in the Memorandum ofAssociation are as follows:
' .,1. To carry on the business of Manufacturers of dealers in, exporters and importers ol all varielies of

steel, specil steel, carbon steil, tool allo! steel, mild steel and arry other kind and grades of steel and to

carry o, and 
"*ecrte 

the work of steel engineers' including nanufacturing and deoling in steel biLle.ts,

steei rods, steel ingois, steel sheits, steel tiires qnd in all kinds of steel. products vhether forged, rolled

or drawn and coiequently to manufacture, sell' and deal in all or any of the by-products vhich vill' 
.b.e

obtaiked in the proiess if manu\aituring these steel producti, qnd/or to takeorer any' unit engaged in

similar line ofactiYiy
2. To carry in the, business ofminers. irrrporters and exporters in ancl dealers in iron of$, crorhium ores,

mognesite ores, thorium, lranium, asbestos, nickel, copper, lead' tin' bauxite ores ond allfetous and non'

i"rio* or", oj every description and grades whatsoiier in any part of the country and to carry on the
" 
business of procesiing, clianing, uelting, forging grading and nachining to conyert the ores into

markelable metols.

3. To manufaclure, deal, import, and export pig iron, sponge iron, ferro silicon' ferro.chrome and other

puo* rubrtonrr,s ond metils ofevery description and grodes an.i to mqnuJacture' deal' import and export
"all 

kinds and varieties o7 non-ieoois r,ru ietqls such as aluuinium, copper, tin, lead etc.,. and the by'

s
products obtqined itt processing and manulqcturing these rqr metals'

i- ii "irrt 
i" t*ui$ activiies relating to activities relating to tawnship qnd to buy, sell, give or take
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100.000

Total 100.000

Issued. Subscribed and Paid-uP:

100,000

Total r00,000



Authorizedl
Equity Shares:
3-77.67.500 Equity Shares ofRs. 10 each

I 70 Non-cumulative Redeemable Preference Shares:

1.20,000 Preference Shares of Rs-!!Q349!

Subscribed and Paid U

I Equity Shares ofRs. l0 each

I 7o Non-cumulative Redeemable Prefererrce Sharesi

on lease, detelop and design for townships, colonies, deal and trade in commercial' agricultural'

residential plots and to cinstnrct building, colony, sheds and to carry on real estate, colonizing,

coistructioi, design and develop all types ofbuildings either iointly with other or independently in India

or abroad and tu Aeal in all types of real estale business aclivities, materials' "
(b) The subscribed and of J IAPL as of31.03.2025 is as under:

There are no existing commitmcnts, obligations or arrangements by JIAPL as on the date of sanction of

this Scheme by the ioard ofDirectors to issue any further shares. Further there is no change in the capital

structure till the date offiling ofthis application.

(c) Names and Addresses ofth;Directori and Promoters ofthe Company as on the date of this notice are as

under:

No. Name And DIN
ofthe Directors

Designation No. ol
Shares held
&y"

Address

I
Avinash Todi
DIN: 01970390

Managing
Director & Promoter

43,95,296

(17.57o/o)

Todi Mansion, 25 SRV 63/A.

Opposite Columbia Convent
School, Bicholi Hapsi, Indore
(M.P.) 4s2016

2
Vimal Todi
DIN:00106880

Chairman &
Whole-time
director & promoter

o, ?s 6q5

(36.e1%)

As above

3
Sadhna Todi Promoter 20,47,990

(8.190/o)

As above

4
Rashika Todi

Promoter I 1,100

(0.04o/o)

As above

5
Pawan Singhania
DIN: 00390905

Vice Executive

Chairman & Whole-
time director &
Dromoter

82,95,040

(33.rs%\

504, President RegencY, 3/5,

Manoramaganj Indore (M.P.)

452001

6
Om Prakash
Malviya
DIN:09801260

Director Nil 152, Siddhipuram ColonY, lndore
(M.P.) 452009

,l Moira Institute of
Design Pvt. Ltd.

Promoter 9,00,000

(3.60%)

Survoy No. 29312, NiranjanPur,

Ring Road Square, Indore (M.P.)

452001

Relationshio subsisting between Parties to the Scheme

TheResultingCompanyandtheDemergedcompanyarepromotedbyVimalTodi&SadhnaTodiandhaving
*r*ron Oi,.[to.. in both Compalies whieas the iransfelei C-ompany is promoted by Todi and Singhania family'

The Demerged Company holds 9,00,000 Equity Shares in the Transferee Company'
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Board approvals

The Board of Directors of the Demerged Company and the Resulting and the Transferee Company at their

Meeting held on 66 November, 2025 by unanimous resolution approved the Scheme. The names of the then

Directors and their manner ofvoting are set out below:

Sr. No. Voted in favour /
against / did not
Darticipate or voted

Voted in favour /
against / did not
participate or voted

Voted in favour /
against / did not
participate or voted

\4IDPL MAPL IIAPL

I Vimal Todi Voted in favour Voted in favour Voted in favour

2. Sadhna Todi Voted in favour Voted in favour N.A,

3. Avinash Todi N.A. N.A. Voted in favour

4. Pawan Singhania N.A. N.A. Voted in favour

5. Om Prakash
Malviya

N.A. N.A. Voted in tbvour

6. Punit Surekha Voted in favour Voted in favour N.A.

7 Pramod Kumar
Lokhande

Voted in favour Voted in favour N.A.

The Interest ofDirectors. KMPs and their relatives

No change in the composition of Board of Directors or Key Managerial Personnels ("KMPs") of the Resulting

and the iransferee Company on acaount of the Scheme. tt is clarified that the composition of the Board of
Directors and KMPS ofthe Resulting Company and the Demerged Company may undergo changes in the ordinary

course, on account of appointments, retirements, or resignations (not attributable to the Schelne) in accordance

with the provisions ofthe Act. Directors of Demerged shall continue to be the Directors ofthe Resulting Cornpany

It is clarified that the composition ofthe Board ofdirectors and KMPS ofthe Applicant Companies may underyo

changes in the ordinary course, on account of appointments, retirements or resignations (not attributable to the

Scheime) in accordanje with the provisions of the Act and Memorandum and Articles of Association of the

Applicant Companies.

Details of assets! liabilitiesr net worth and revenue of the comDanies involved. Dre and post

on I't April 2025

As provided in the audited financial statements as at 3l't March, 2025

f,ffect ofthe Scheme on the stakeholders

The effect ofthe Scheme on the equity shareholders, key managerial personnel(s) and creditors ofthe Demerged

company, Resulting company and the Transferee company is given in the report adopted by the Board of
directors ofeach ofihe aforesaid companies at their respective meetings held on 6ft Novembet, 2025 pursuant to

the provision of Section 232(2)(c) ofthe 2013 Act.

a. Effect ofthe scheme on the equity shareholders (promoter and non-promoter shareholders):

It is clarified that the Resulting Company stnll isue 1916 Redeemable Preference Shares offu. 100/- each to fte

strareholdm ofdrc Demerged Company for every 100 Equity Shares of Rs. l0/- held by them and the Tmnsferee

Company shall issue l8 equity strara ofns. t0/- to fre members ofthe Deme€ed Company 1br every 100 Equity Share

ofRs. 10/- held by thun in 0re Demerged Company.

0

Upon the
Company

Scheme becoming
shall be cancelled

effective, 9,00,000 Equity shares of tu.10/- each held by the Demerged

and extinguished by the Transferee Company and shall stand cancelled and

and without any further act, instrument or deed.

I
reduced,
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b. Effect of the Scheme on the Directors and Key Managerial Personnels:

The Scheme will have no effect on the ofiice of the existing Directors and Key Managerial Personnels

c.KMPs') of the Resulting company and the Transferee company. Further, no change in the Board of
iirectors ofthe Resulting and the Transferee Company is envisaged on account ofthe Scheme. No change

in the composition of Board of Directors or Key Managerial Persomels ("KMPs").

It is clarified that the composition ofthe Board ofDirectors and KMPS ofthe Resulling Company and the

Transferee Company may change by appointments, retirements or resignations in accordance withihe

provisions ofthe Act, and tie Memorandum arrd Articles ofAssociation ofthese cornpanies but the Scheme

itselfdoes not affect the office of Directors ofsuch companies.

c. Effect of the Scheme on the Creditors:

In respect of the Scheme, no liabilities towards the creditors of the Demerged Company. lhe Resulting

Company and the Transferee Company are neither being reduced nor being extinguished, The Scheme does

not prwide for any compromise or arrangement with thc creditors ofthe Demergod Company, the Resulting

Cornpany and the Transferee Company.

Further, all the liabilities ofthe Demerged Company (r€lating to the Demerged Fashion Business as decided

by the Board) shall stand transfened to the Resulting Company, to the extent they pertain to the Demerged

Flhion Business (as defined in the Scheme) and whereas the Liability of the remaining business of the

demerged company to be merged with the Transferee without causing any change in the original terms as

agreed.

d. Elfect ofthe Scheme on the Employeesi

Upon the Scheme being effective, all the employees of the Demerged Company in respect ofthe Demerged

Fasl.rim who are in service on the date immediately preceding the Effectiye Date shall be deemed to be

employed in the Resulting Company on such date and such employees shall be employed with the Resulting

Company without any briak or intemrption in service for tlre purpose ofcalculating retirement benefits and

on the terms and conditions not less favourable than those subsisting with reference to the Demerged

company as on the said date. Further that the employees if any relating to the remaining business rvith the

Transferee Company without any break or interruption in service tbr the purpose of calculating retirement

benefits and on the terms and conditions not less fayorable than those subsisting with reference tn the

Demerged Company as on tho said date.

e. Effect ofthe scheme olr Debent[re holders, Debenture Trustees, Depositors and Deposit Trustees

The Demerged Company and the Resulting Company have neither issued any debentures nor taken any public

deposis. Hince, theie are no debenture holders, debenture trustees, depositors and deposit trustees.

There will be no adverse effect on account of the Scheme on the aforesaid stakeholders. The Scheme is

proposed to the advantage ofall concerned, including the said stakeholders'

10. ImDacl ofthe Scheme on the revenue gen€ratinq caDacitv ofthe Dem€rged ComDflnv:

TheproposeddemergerisgxpectedtoenabletheDemergedcompanytobeamalgamated.withtheremaining
businesi into the transferee Company. Therefore the Demerged Company after demerger shall be dissolved by

way of amalgarnation with the Transferee Company.

11. Synersies of business ofthe entities involved in the Schemel

The synergies of business of the entities involved in the Scheme are included in Paragraph 4 (Rationale

and Benefits ofthe Scheme) ofthe Statement to notice above'

12, Cost benefit analvsis ofthe Scheme:

Ahhough the Scheme involves certain cosls such as transaction cost, implementation cost, regulatory fees, stamp

duties.itc.. the sghgme would entail the benefits specified in paragraph c (Rationale and Benefits of the

Scheme) of ttre Sotiftiqto notice above.
".,, 1, \_r 
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13. Value ofassets and liabilities ofDemersed Undertakins that are beinE transferred to Resulting ComDanY

flnd to the Transferee ComDanY on amalgamation as on l'r Anril.2025.

Particulars 4.s on l'r April,
2025 Amounts
f Rs. in Lrkhs)

As on I'i April,
2025 Amounts
[Rs. in Lakhs

fo MAPL the
Resulting
Company

fo JIAPL the
fransferee
Company

ASSETS

Non-current Assets

Property, plant and equipment 356.51

Right-of-use assets

Capital Work-in-progress

Investment properties 842.26

lntangible assets 9.82

Intangible assets under development

Financial assets

Investments

Loans

Others Financial assets

Deferred tax assets (net) 36.42

Non-Current Tax Asset (net)

Other non-current assets

Total non-current assets 12,15.01 0.00

Current Assets

lnventories

Financial Assets

Trade receivables

Investments 5.65
13.27

Cash aIld cash equiYalents 1.09

Bank balance other than above

Loans I16.17

Others Financial assets 269.85

Other Current Assets

Total current assets 40.1.9,1

Total Assets 1649.95 1.09

LIABILITIES

r\
. 
/,!00R8

\. ./.
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Non-cunent liabilities

Financial Liabilities

Lease Liability

Provisions 0.40

Total non-current liabilities 0.40

Current Liabilities

Financial Liabilities 4t'1.20

Lease Liability

Trade Payables 10.72

Gttturdirttturdingiu"t of micro and small enterprises

Outstanding dues other than micro and small enterprises

Other curent financial liabilities

Cunent tax liabilities (Net)

other current liabilities 31.78 0.5 5

Total current liabilities 459.70 0.55

Total Liabilities 460.10 0.s5

Net assets 1189.85 0.54

Notes:

11.

15.

l. The above details have been computed based on Audited financial statements ofthe Cornpany as at 31't

March,2025 and (b) giving effect to the proposed accounting treatment as set out in the Scheme, which

is subject to NCLT approval, on the said amounts as on I s April, 2025'

2. The amounts ofassets and liabilities are provisional and prepared to indicate the effect ofthe Scheme on

the financial position/ performance of the Demerged company. The same will undergo changes on the

Effective Date (as defined in the Scheme). The actual financial position/ performance, rvhich may prevail

after the Scheme becomes effective, may vary from the above calculations'

Amouni duc to the creditors
-- r"l a, 

"r-s.pt".u"t 
lo, 2025, the amount owed to 460 (Four Hundred sixty) unsecured creditors of

the JIAPL is Rs.62,17,56,677.65 arld 4 (Four) Secured Creditors for Rs' 293,E5,59,250'47 '
(b) As on September 30, 2025, there are no Unsecured creditors howeYer there is 2 (Two) Secured

creditors for Rs. 1,88,83,081/- in MIDPL.
(c) As on September 30, 2025, there are no secured or unsecured Creditors in MAPL'

Summarr ofShare Entitlement Ratio Renort

1. In the Share Entitlement/exchange Ratio Report dated l't November, 2025 issued by cA Abhishek chhajed,

Registered Valuers, the said Share Entitlement Ratio Report is annexed as Annexure 2'

2. The Share EntitlemenVexchange Ratio Report shall be available for inspection at the registered oifice ofthe

Company;

ADprovals and intimstions in relation to the Scheme

1. The Board ofDirectors ofthe applicant Companies have approved the Scheme at their meeting held on 6'h

November,2025.

2. A copy ofthe Order dated l0dQecember, 2025 and the Rectification Order dated l2rh December, 2025 and a

-..-. \

16.

18



copy the scheme has been/will be filed by the Applicantcompanies with the Registrar ofCompanies, Gwalior.

Further, all shareholders of the Resulting Company have given their consent to the Scheme by way of

ufrid"uitr, -d th.r"fore, the Tribunal by the Ordir has granted dispensation from holding of the meeting of

tlre equity shareholders ofthe Resulting Company, to consider the Scheme'

All approvals as stated in clause 36 (Conditionality ofthe Scheme) ofthe Scheme, in older to give effect to

the Scheme will be obtained.

I 7- Pendins investisations

3.

4.

1.

2.

As on the date ofthis statement, tlere are corporate Insolyency Resolution Process is adrnitted against the

u.,y oftf," uppfl""rt companies nor any winding up proceedings is pending against the applicant Companies

unio o. e'"i una no investigation or proceedings under tie companies Act, 2013 have been initiated or are

pending in relation to the applicant companies.

There are no proceedingy irvestigation pending against the Applicant Companies under Sections 210 217'

219,220,223,224,225,226 & 227 of the Act.

18. Share Capital/Dtbt Restructurins

1.

2.
The Scheme does not provide for any corporate debt restructuring in either ofthe applicant companies'

Upon allotment by JIAPL the New Equity Shares, the 9,00,000 Equity- Shares io the shareholders of MIDPL

;;;^ilir; o,oopoo rqrity shares of ns. l0/- each held by MIDpL in JtApL shall srand cancelled and

i"au""a, *itt o.,t ury consiieration and without any further act, instrumenr or deed, which shall be regarded

ua r"ar",io. of shaie capital of the Resulting Company, pursuant to Sections 230 to 232 of the Act as an

ir,"gr"f p".t 
"ftfr" 

Scheme and the Parties shill not be required to follow the process u/s 66 ofthe Act or any

,,ir"? prl"i.l*. of applicable laws separately. The aforesaid reduction of capital does not involve any

airi^iii", 
"r 

ri"uirity in respect of any unpaid share capital or paynent to any shareholder ofany paid-up

share capital or payment in any other fomr.

19.comm€ntsofthecomDanvontheAccountingtreaJmentsDeciliedintheschemetoconformwhetheritis
in compliance with the Indian Accountinq Standards

The accounting treatrnent provided in the proposed Scheme, in termsofthe provisions ofSections 230 to 232 ard

ott". 
"ppii.uui" 

p.ovisions ofthe compa;ie; Act,20l3, is in compliance with applicable Accounting standards

,otin"a'ri, 133 ;f the Act rcad with the Companies (lndian Accounting Standards) Rules, 2015, and.generally

u"""pt"a u""ountlng principles in lndia. The sime has been certified by the respective statutory Auditor of the

companies involved in the Scheme.

20. Insoection of Documents

A copy of this Notice, statement and the Annexures are available on the website of the Resulting company at

. .*oi.a.in. In addition to the above documents annexed hereto, the follorving documents will be av-ailable for

in+i n d ro, tuking copies thereofby the unsecured creditors-ofthe Demerged Company at its Registered

office at 103, Laxmi Tower,576, M.G.i{oad Indore (M.P.) 452001 on any working day (exc€pt saturdays,

iunAuv, una puUti" rrolidays) up to ihe date ofthe Meeting and in Investors section ofthe website ofthe Demerged

Companyi

(a) Certified copy ofthe draft Scheme ofArrangement, in the nature ofDemerger and Amalgamation'

(b)CopyoftheorderoftheTribunaldatedlOftDecember,2025andtheRectificationorderdatedl2h
December, 2025;

(c) Memorandum and Articles ofAssociatio! ofthe Applicant Comparliesi

(d) Latest audited financial statements ofthe applicant companies as at 3l't March' 2025 and the provisional

financial statements as at 306 September, 2025'

(e) Certificate of relevant sections of C-ompanies Act' 2Ol3 and applicable Indian Accounting Standards and

Accounting by CA.
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(f)

(e)

Report ofthe Board ofdirectors on the effect ofthe scheme on the promoters, directors, KMPS, Cleditors

and employees ofthe ComPanY.

List of the Unsecured creditors of Jaideep Ispat anrl Alloys Private Limited as on cut off date the 306

Sept€mber, 2025 alongwith the cartificate ofthe Auditors ofthe Company'

sd/-

AdYocate Rohit Dubey

(MP High Court M.N. I 139 of 2019)

Chairperson appointed for the Meeting,

The Board of Directors hereby confirms that the scheme has been formulated and implemented in full compliance

*ii,ll"ppfi""Uf" rules, ani regulations prevailing in India,. including any releYant circulars' guidelines' or

statutory ;rovisions. All necessary upp,.o,ol', filingi, and disclosures pertaining to the scheme have been duly

undertaken as required bY law.

TheBoardfurtherconfirmsthatthearrangementproposedundertheSchemehasnotyetbeenexecutedor
imolemenrcd in anv manner. All actions anditeps pertaining to the said affangement are subject to and contingent

;;|il; ;;;;;;;i "iit " 
,t-"hota".., ,n.""rr"d creditois and relevant resulatory &ulhorities. The company

ula"nut"r',i,ua no part of the scheme has been operationalized or carried out pdor to obtaining the required

confi rmations and sanctions.

Based onthe aboYe, and considering re rationale and benefits, in the opinion ofthe Board ofDirectors' the Scheme

"ia.*g".*t 
in ihe nature of dernerger and Amalgamation will be of advantage to, beneficial and in the best

inar"*-oi if," 
"o*panies 

and their res,-pective shareholders, creditors, employees and other stakeholders, and the

i"-. *f,.i""f r" f.ir and reasonable. The Board of directors ofthe Demerged Company recommends the Scheme

i"r ii" 
"ppt*A "f 

fts unsecued crediiors by way ofrequisite majority as a Special Resolution'

TheDirectorsandtheKeyManagerialpersonsmaybeconsideredasdeemedtobeinterestedtotheoxtentoflheir
,f,"r"f,"iaiig 

"ra 
O" ,hui", ur -iy b" ullotted to them by the resulting company and Transferee Company, except

that they ar;not concern€d or interested in the proposed resolution'

Date: 13th December, 2025

Place: Indore
CIN: U027lOMP2004PTC0l7l 5 I
having its Registercd Office at

103, iaxmi Tower 576, M.G Road, Indore, (MP) 452001

email: abhishek.mahajan@moira.in
Phone: 0731 2549780
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COMPOSITE SCHEME OF

ARRANGEMENT IN THE NATURB OF DEMERGER AND
AMALGAMATION

AMONGST

MOIRA INSTITUTE OF DESIGN PRIVATE LIMITED
(Demerged and Transferor Company)

AND

MOIRA ACADEMY PRIVATE LIMITED
(Resulting Company)

AND

JAIDEEP ISPAT AND ALLOYS PRIVATE LIMITED
(Transferee Company)

AND

THEIR R-ESPECTIVE SHARf,HOLDERS AND CREDITORS

(UNDER SECTIONS 230 TO 232 AND OTHER RELEVANT PROVISIONS OF THf,
coMPANIf,S ACT, 2013)

For, Moira Institute of For, Jaideep Ispat



PREAMBLE
1. This Composite Scheme of Anangement in the nature of demerger and Amalgamation

("Scheme") is presented pursuant to the provisions of Sections 230 to 232 read with
section 66 and other relevant provisions of the Companies Act, 2013, as may be

applicable, and also read with Sections 2(l9AA), 2(lB), and other relevant provisions of
the IT Act, as may be applicable, for the:

(D Demerger, transfer and vesting ofthe Demerged Undertaking (more particularly
defined hereinafter) from the Demerged Company i.e. Moira Institute of Design
Private Limited C'MIDPL" / sDemerged Company") into the Resulting
Company i.e. Moira Academy Private Limited C'MAPL" / ..Resutting

Company") on a going concem basis and the consequent issue of shares of the
Resulting Company to the Shareholders of Demerged Company alongwith a
simultaneous cancellation of existing shares of shareholders of the Demerged

Company (held prior to the Demerger);

(iD subject to the demerger of the Demerged Undertaking, the amalgamation of
Remaining Business of MIDPL ("Transferor Company,,) into and with Jaideep
Ispat and Alloys Private Limited ("JIAPL" / ..Transferee Company") and
cancellation of share capital of the Transferee Company held by the Transferor
Company followed by consequent dissolution of Transferor Company without
winding up; and

I. BACKGROT]}ID AI|ID DESCRIPTION OF THE COMPAI{IES

l. MIDPL is a private limited company incorporated on December lZ, 2017 under the
Companies Act, 2013 with CIN U80l0lMP20I7PTC044669 and having its registered
office at Survey No.29312, Nirlnjanpur. Ring Road Square, Indore, Madhya pradesh -
452 001. MIDPL is engaged in the business of running an educational institute offashion,

J.

interior designing and other business activities.

MAPL is a private limited company incorporated on March 22, Z0Z4 under the
Companies Act, 2013 with CIN U74101MP2024PTC070435 and having its registered
office at Survey No.29312, Niranjanpur Ring Road Square, Indore, Madhya pradesh -
452 001. MAPL is yet to commence its business operations as it shall commence post
coming into effect of the demerger of Demerged Undertaking from MIDpL to MApL.

JIAPL is a private limited company incorporated on December 9, 2004 under the
Companies Act, 1956 with CIN U027l0Mp2004pTC0l7l5l and having its registered
office at 103, Laxmi Tower 576, M.G Road, Indore, Madhya Pradesh - 452 001. JIAPL
is engaged in the business of manufacture of lron and Steel products. JIApL is a leading
TMT bar manufacturer and supplier in Central India with its wide network ofdealers and
exclusive dealers spread across the region.

RATIONALE AND PURPOSE OF THE SCHEME

MIDPL and MAPL are promoted by Todi family and JIAPL is also a part of the group

structure with Todi and Singhania family as the promoters. MIDPL is housing Fashion
Business ofthe Group while JIAPL is engaged in the business oflron and Steel products.
MAPL and MIDPL have similar set of shareholders.

As part of this arrangement, the Fashion Business of MIDPL (more particularly defined
hereinafter) will be demerged into MAPL and thereafter, the Remainipg Business of
MIDPL will be merged into and with JIAPL. This arrangement seeks to achieve

flexibility and integration of size, scale and financial strength.

2.

2.

l.
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3.

4.

Upon segregation of identified business undertakings and amalgamation, JIAPL and

MAPL shall achieve higher long-term financial retums, increased competitive strength,

cost reduction and efficiencies, productivity gains, and logistical advantages, thereby

significantly contributing to future groMh in their respective business verticals.

Apart from the various benefits / advantages stated and illustrated above, the

management of MIDPL, MAPL and JIAPL are of the opinion that the following benefits

shall also be enjoyed and realized by all the stakeholders:

a. Streamline the promoter holding structure;

b. Optimal utilization ofresources and better corporate governance;

c. Reduction of administrative responsibilities, multiplicity of records and legal

and regulatory compliance; and

d. Focussedmanagement.

The proposed corporate restructuring mechanism by way of a composite scheme of
arrangement in the nature of demerger and amalgamation under the provisions of the Act

is beneficial, advantageous and not prejudicial to the interests of the shareholders,

creditors and other stakeholders of all the companies involved.

This Scheme also provides for various other matters consequential or otherwise integrally

connected herewith.

The Scheme will not in any manner be prejudicial to the interests of the concerned

shareholders and creditors or general public at large.

PARTS OF THf, SCHI,ME

The Scheme is divided into the followingparts:

PART A deals with definitions, interpretation, effective date and share capital;

PART B deals with the transfer of the Demerged Undertaking from MIDPL and its

vesting in MAPL for consideration and matters incidental thereto;

PART C deals with amalgamation of Remaining Business of MIDPL into JIAPL and

matters incidental thereto;

PART D deals with the general terms and conditions.

6.

7.

5.

2.

1.

4.



1.

1.1

1.2

'1.3

1.4

1.5

@
PARTA

DEBINITIONS, INTERPRETATION, EFFECTIYE DATE AND
SHARE CAPITAL

DEFINITIONS

In this Scheme, unless repugnant to the meaning or context thereof, the following
expressions shall have the meaning mentioned herein below:

"Act' means the Companies Act, 2013 and any rules, regulations, circulars or guidelines
issued thereunder and shall, if the context so requires and as may be applicable, mean the
Companies Act, 1956 and any rules, regulations, circulars or guidelines issued
thereunder, as amended from time to time and shall include any statutory replacement or
re-enactment thereof.

"Applicable Law' means (a) all applicable statutes, enactments, acts of legislature or
parliament, laws, ordinances, rules, bye-laws, regulations, listing agreements,
notifications, guidelines or policies ofany applicable country and,/orjurisdiction; (b) writ,
injunction, directions, directives, judgment, arbitral award, decree, orders or approvals of,
or agreements with, any Govemmental Authority.

"Appointed Date" means l) the opening business hours of April 1,2025 in relation to
demerger of MIDPL's identified business undertaking (Demerged Undertaking) to
MAPL; and 2) the closing business hours of April l, 2025 in relation to amalgamation of
Remaining Business of MIDPL with JIAPL.

"Board of Directors" means the Board of Directors of MIDpL, MApL and./or JIApL, as
tle context may require, and shall include any person authorized by such Board of
directors for purpose of matters pertaining to this Scheme.

"Consent" means any notice, consent, approval, authorization, waiver, permit,
permission, clearance, license, exemption, no objection certificate, regisfation, with, of
from or to any Person.

"Demerged Company" means MIDPL with respect to its Fashion Business.

"Demerged Undertaking" means the entire Fashion Business of MIDpL, as a going
concern as of the Appointed Date, including all its assets, contracts, identified
investments, rights, approvals, licenses and powers and all its debts, outstanding,
liabilities, duties, obligations and employees pertaining to the Fashion Business
including, but not in any way limited to, the following:

a) all assets, as are movable in nature pertaining to and in relation to the Fashion
Business, whether present or future or contingent, tangible or intangible, in
possession or reversion, including electrical fittings, fumiture, fixtures,
appliances, accessories, power lines, office equipment, computers,
communication facilities, installations, vehicles, inventory and tools and plants,
actionable claims, current assets, eamest monies and sundry debtors, financial
assets, identified investments (including but not limited to investments made in
shares of Jaideep Realty Private Limited & Jaideep Steelworks India private

Limited, partnership interests held in Rani Sati Infracity LLP, Balaji Education

and other investments), outstanding loans and advances recoverable in cash or in

1.6

1.7

kind or for value to be received, provisions, receivables, funds,



b)

@
balances and deposits including accrued interest thereto with Govemment, semi-

Government, local and other authorities and bodies, banks, customers and other

Persons, insurances, the benefits of any bank guarantees, performance guarantees

and letters ofcredit, and tax related assets, including but not limited to service tax

input credits, GST credits or set-offs;

all Consents (including but not limited to consents received from Medhavi Skills

University, Sikkim and National Skitls Development Corporation), brands,

trademarks, benefits, trade license registrations, other registrations, rights,

entitlements, credits, certificates, awards, sanctions, allotments, quotas, no

objection certificates, exemptions, concessions, subsidies, liberties and

advantages including those relating to privileges, powers, facilities of every kind

and description of whatsoever nature and the benefits thereto that pertain

exclusively to the Fashion Business;

all contracts, agreements, purchase orders/service orders, operation and

maintenance contracts, memoranda of understanding, memoranda of
undertakings, memoranda of agreements, memoranda of agreed points, minutes

of meetings, bids, tenders, expression of interest, letter of intent, hire and

purchase arrangements, lease / license agreements, joint venture agreement,

tenancy rights, agreements / panchnamas for right of way, equipment purchase

agreements, agreement with customers, purchase and other agreements with the

supplier/manufacturer of goods/service providers, other arrangements,

undertakings, deeds, bonds, schemes, insurance covers and claims, clearances

and other instruments of whatsoever nature and description, whether written, oral
or otherwise and all rights, title, interests, claims and benefits thereunder
pertaining to the Fashion Business;

all rights to use and avail telephones, telexes, facsimile, email, intemet, leased

line connections and installations, utilities, electricity and other services,

reserves, provisions, funds, benefits of assets or properties or other interests held
in trusts, registrations, contracts, engagements, arrangements of all kind,
privileges and all other rights, easements, liberties and advantages of whatsoever
nature and wheresoever situate belonging to or in the ownership, power or
possession and in control ofor vested in or granted in favour of or enjoyed by

MIDPL pertaining to or in connection with the Fashion Business and all other

interests of whatsoever nature belonging to or in the ownership, power,

possession or control ofor vested in or granted in favour ofor held for the benefit
ofor enjoyed by MIDPL and pertaining to the Fashion Business;

All the credits for ta,\es such as income tax, sales tax, service tax, CEIIVAT,
GST including but not limited to tax deduction at source, tax collected at source

and advance tax pertaining to the Fashion business. In case, there is any credit or

GST, CENVAT, refunds etc. pertaining to Fashion Business and paid or deemed

to be paid by MIDPL but could not be transferred, such amounts shall be

appropriately reimbursed by JIAPL post amalgamation of remaining MIDPL;

all books, records, files, papers, engineering and process information, software

licenses (whether proprietary or otherwise), test reports, computer programs,

drawings, manuals, data, databases including databases for procurement,

commercial and management, catalogues, quotations, sales and advertising

materials, product registrations, dossiers, product master cards, lists of present

and former customers and suppliers including service providers, other customer

information, customer credit information, customer/supplier pricing information,

c)

d)

e)

f)
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1.8

1.9

and all other books and records, whether in physical or electronic form that

pertain to the Fashion Businessl

C) all debts, liabilities, duties, taxes and obligations of MIDPL pertaining to the

Fashion Business;

h) all employees of MIDPL employed/engaged in the Fashion Business as on the

Effective Date; and

i) all legal proceedings, including quasi-judicial, arbitral and other administrative

proceedings ofwhatsoever nature relating to the Fashion Business.

Explanation:

In case of any question that may arise as to whether a specific asset or liability or

employee pertains or does not pertain to the said Demerged Undertaking or whether it
arises out ofthe activities or operations ofthe Demerged Undertaking shall be decided by

a mutual agreement between the Board of Directors of MIDPL and MAPL.

"Eflective Date'means the Appointed Date or the date on which the last of conditions

referred to in Clause 35 hereof have been fulfilled, whichever is later.

"Encumbrance" means : (i) any mortgage, charge (whether fixed or floating), pledge,

lien, hypothecation, assignment, deed of trust, title retention, security interest or other

encumbrance or interest of any kind securing, or conferring any priority of payment in

respect of any obligation of any Person, including any right granted by a transaction

which, in legal terms, is not the granting of security but which has an economic or

financial effect similar to the granting of security under Applicable Law; (ii) a contract to

give or refrain from giving any of the foregoing; (iii) any voting agreement, interest,

option, right of first offer, refusal or transfer restriction in favour of any Person; and (iv)
any adverse claim as to title, possession or use; and the term "Encumbered'7
*Encumber" shall be construed accordingly.

"Fashion Business" means the Fashion Business of MIDPL and its related assets,

liabilities, investments, etc. forming part ofthe Demerged Undertaking.

"Governmental Approvals' means any Consent of any Govemmental Authority.

"Governmental Authority" means any government authority, statutory authority,

regulatory authority, agency, government department, board, commission, administrative

authority, tribunal or court or any authority or body exercising executive, legislative,
judicial, regulatory or administrative functions ofor pertaining to govemment, having or

purporting to have jurisdiction on behalfofthe Republic oflndia or any state or province

or other political subdivision thereof or any municipality, district or other subdivision

thereof or in any other nation over MIDPL, MAPL and/or JIAPL, as the context may

require.

(IT Act' means the Indian Income-tax Act, 196l and shall include any statutory

modifications, re-enactments or amendments thereoffor the time being in force.

"JIAPL" means Jaideep Ispat and Alloys Private Limited.

"JIAPL New Shares" has the meaning ascribed to it in Clause 18.1;

"MAPL" means Moira Academy Private Limited.

1.10
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1.17

1 .18

1.19

"MAPL New Shares" has the meaning ascribed to it in Clause 6.1;

means Moira Institute of Design Private Limited.

"NCLT" means, the National Company Law Tribunal, Indore Bench having jurisdiction

in relation to JIAPL, MIDPL and MAPL or such other forum or authority as may be

vested with any of the prowers of the above-mentioned tribunal under the Act for
approving any scheme of arrangement, compromise or reconstruction of a company

under Sections 230 to 232 read with section 66 ofthe Act.

"NCLT Order" means all order(s) passed by the NCLT sanctioning the Scheme and

includes any order passed by NCLT or any other Governmental Authority's order(s) for
extension of time or condonation of delay in filing of the requisite forms with the

Registrar ofCompanies in relation to this Scheme, ifapplicable.

"Person'means any individual or other entity, whether a corporation, firm, company,
joint venture, trust, association, organization, partnership or proprietorship, including any
govemmental agency or regulatory body.

"Record Date l" means the date to be mutually fixed by the Board of Directors of
MIDPL and MAPL for the purpose of determining the shareholders of MIDPL who shall

be entitled to receive shares of MAPL pursuant to and as contemplated under this

Scheme.

"Record Date 2" means tlre date to be mutually fixed by the Board of Directors ofJIAPL
for the purpose of determining the shareholders of MIDPL who shall be entitled to
receive shares of JIAPL pursuant to and as contemplated under this Scheme.

"Registrar of Companies" means the Registrar of Companies, Madhya Pradesh at

Gwalior having jurisdiction over MIDPL, MAPL and JIAPL.

"Remaining Business' with respect to MIDPL means the business, assets, employees

and liabilities of MIDPL (including investment made in 9,00,000 equity shares of JIAPL)
other than the Demerged Undertaking.

"Resulting Company" means MAPL.

"Rupees" or *Rs." or "INR" means the lawful currency of lndia.

"Scheme" or "the Scheme" or "this Scheme" means this Composite Scheme of
Arrangement in the nature of demerger and Amalgamation in its present form or with any
modification(s) approved or imposed or directed by the NCLT or any other
Governmental Authorities.

"Taxationtt or'Tax" or "Taxes'means all forms oftaxes and statutory, govemmental,

state, provincial, local governmental or municipal impositions, duties, fees, contributions

and levies and whether levied by reference to income, profits, book profits, gains, net

wealth, sales, asset values, tumover, added value or otherwise and shall further include
payments in respect of or on account of Tax, whether by way of deduction at source,

collection at source, advance tax, self-assessment tax, regular assessment taxes, buyback

tax, equalization levy, value added tax C'VAT), goods and services tax ("GST"), input

tax credit, minimum altemate tax, dividend distribution tax or otherwise or attributable

directly or primarily to the Transferor Company, Demerged Company, Resulting

Company or the Transferee Company or any other Person and all penalties, surcharge,

cess, charges, costs and interest relating thereto;

1.20
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1.30

1.31

1.32

2.

2.1

"Tax Laws" means all Applicable Laws dealing with Taxes including but not limited to
income- tax, wealth tax, sales tax / value added tax, service tax, goods and services tax,

(GST) excise duty, customs duty or any other levy of similar nature;

"Transferor Company" means MIDPL with respect to the Remaining Business.

"Transferee Company" means JIAPL.

INTERPRf,TATION

In addition to the above terms, certain terms may be defined elsewhere in this Scheme

and wherever such terms are used in this Scheme, they shall have the meaning so

assigned to them.

The terms referred to in this Scheme shall, unless defined otherwise in this Scherne or
inconsistent with the context or meaning thereo{ bear the meaning ascribed to them
under the relevant statute/legislation.

All references in this Scheme to statutory provisions shall be construed as meaning and
include references lo:

(a) any statutory modification, consolidation or re-enactment made after the date of
approval this Scheme by the Board of Directors of MIDPL, MAPL and JIApL
and for the time being in force;

(b) all subordinate legislation made from time to time under that provision (whether

or not amended, modified, re-enacted or consolidated);

(c) all statutory instruments or orders made pursuant to a statutory provision;

(d) any statutory provisions of which these statutory provisions are a consolidation,
re-enactment or modifi cation.

Words denoting the singular shall include the plural and words denoting any gender shall
include all genders.

Headings, subheadings, titles, subtitles to clauses, sub-clauses, sections and paragraphs
are for information only and shall not form part of the operative provisions of this
Scheme or the schedules hereto and shall be ignored in construing the same.

References to clauses, and schedules are, unless the context otherwise requires,
references to clauses, and schedules to this Scheme.

Reference to days, months and years are to calendar days, calendar months and calendar
years, respectively.

Any reference to "writing" shall include printing, typing, lithography and other means of
reproducing words in visible form.

The words "include" and "including" are to be construed without limitation.

Where a wider construction is possible, the words "other" and "otherwise" shall not be

construed ejusdem generis with any foregoing words.

2.2

2.3

2.4

2.5

2.6

2.7

2.8

2.9

2.10

For Moira
Ltd.

Director (D

For. Jaideep Ispat An+A1hpr
Pvt- l,td- aTrcnsferea Ohiilfrn
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AKING EFFE,CT

3.1

3. DATE OF T

The Scheme shall be effective from the Appointed Date mentioned herein but shall be

operative from the Effective Date. The various parts of the Scheme shall be deemed to

have taken effect in the following sequence:

3. 1 .1 Firstly, Part B of the Scheme (relating to demerger of the Demerged Undertaking of
MIDPL into MAPL) shall be deemed to have taken effect, prior to Part C of the

Scheme;

3.1.2 Thereafter, Part C of the Scheme (relating to amalgamation of the Remaining
Business of MIDPL into JIAPL) shall be deemed to have taken effect, after Part B of
the Scheme.

SHARf, CAPITAI,

The share capital of MIDPL as on 30'h September 2025 is as follows:

Subsequent to 30d September 2025 and as on the date of approval ofthe Scheme by the
Board of Directors of MIDPL, there is no change in the authorized, issued, subscribed
and paid-up share capital of MIDPL.

The share capital of MAPL as on 306 September 2025 is as follows:

4.

4.1

4.2

Equity Shares:

1,00,000 Equity Shares ofRs. l0 each

Preference Shares:

3,15,000 Preference Shares ofRs. 100 each

Issued, Subscribed and Paid-up:

Equity Shares:

50,000 Equity Shares ofRs. l0 each

Equity Shares:

10,000 Equity Shares ofRs. l0 each

Issued, Subscribed and Paid-up:

For Moira Academv Pvt.

in oar.t, 
'

For, Jaid€ep Ispat And
Pvt. Ltd. (Transferee

lfu=
Abhishek Mahrjan

Particulars i Amount in INR

Authorized:

10.00,000

3,l 5,00,000

Total 3.25.00.000

5,00,000

Total 5,00,000

Particulars Amount in INR

Authorized:

r 00.000

Total 100,000
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Equity Shares:

10,000 Equity Shares ofRs. l0 each 100,000

Total 100,000

Subsequent to 30th September 2025 and as on the date of approval ofthe Scheme by the
Board of Directors of MAPL, there is no change in the authorized, issued, subscribed and
paid-up share capital of MAPL.

The share capital ofJIAPL as on 30'h September 2025 is as follows:4.3

Subsequent to 30rh September 2025 and as on the date of approval ofthe Scheme by the
Board of Directors of JIAPL, there is no change in the authorized, issued, subscribed and
paid-up share capital of JIAPL.

Equity Shares:

3,77,67,500 Equity Shares ofRs. l0 each 37,76.75,000

l7o Non-cumulative Redeemable Preference Shares:

I ,20,000 Preference Shares of Rs. 100 each

Issued, Subscribed and Paid Up:

Equity Shares:

2,50,22,321 Equity Shares of Rs. l0 each

For, Moira Institute of Design For Moira Academv Pvt.
Ltd. (Resulting

,a$-\ {,/
Puni(Sureka

For, Jaideep Ispat And Alloys

Particulars Amount in INR

Authorized:

1,20,00,000

Total 38,96,7s,000

25,02,23,210

Total 2s,0223210
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PART B

TRANSFER AND VESTING OF DEMERGED UNDERTAKING
OFMIDPL INTO MAPL

5, TRANSFER AIID Vf,STING OF THE DEMERGED I]}IDERTAKING

5.1 upon the coming into effect ofthis Scheme and with effect from the Appointed Date, the
Demerged undertaking shall, subject to the terms and conditions of this Scheme and,
without any further act, instrument or deed, be demerged from MIDpL and stand
transfened to and vested in and/ or deemed to have been demerged from MIDpL and
stand transferred to and vested in MApL, so as to become the undertaking of MApL by
virtue of and in the lollowing manner:

5.1.1 All assets of MIDPL in relation to the Demerged Undertaking that are movable in
nature and/or otherwise capable of transfer by physical or constructive delivery,
novation and/or endorsement and delivery or by operation of law, pursuant to the
NCLT order, shall be vested in MApL. Upon this Scheme becoming effective, the
title of such property shall be deemed to have been mutated and recognized as that
of MAPL, absolutely and forever.

5.1 .2 In respect of such of the assets of MIDpL in relation to the Demerged Undertaking
other than those referred to in clause 5.1.1 above, outstanding loans and advances, if
any, all kind of banking accounts including but not limited to cunent and saving
accounts, term deposits, recoverable in cash or in kind or for value to be received,
deposits, if any, with Govemmental Authorities and other authorities and bodies,
shall, without any further act, instrument or deed, be and stand transferred to and
vested in MAPL and/or be deemed to be transferred to and vested in MApL on the
Appointed Date upon effectiveness ofthe Scheme. MApL shall upon sanction ofthe
Scheme be entitled to the delivery and possession of all documents of title of such
movable property in this regard.

5.1.3 All the assets, rights, title, interests and investments of MIDpL in relation to the
Demerged undertaking shalr also without any further act, instrument or deed stand
transferred to and vested in and be deemed to have been transferred to and vested in
MAPL upon the coming into effect of this Scheme.

5.1.4 Upon the Scheme coming into effect, alr debts (secured ahd unsecured), riabilities,
bonds, debentures (including contingent liabilities), duties and obligations of every
kind, nature and description of MIDpL in relation to the Demerged undertaking
shall without any further act, instrument or deed, be and stand transferred to and
vested in and,/or be deemed to have been and stand transferred to and vested in,
MAPL, so as to become on and from the Appointed Date, the debts, liabirities.
bonds, debentures (including contingent riabilities), duties and obligations of MApL
on the same terms and conditions as were applicable to MIDPL, and further that it
shall not be necessary to obtain the consent ofany person who is a party to contract
or arrangement by virtue of which such liabilities have arisen in order to give effect
to the provisions of this clause. Necessary modification, as may be required would
be carried out to the debt instrument issued by MIDpL in relation to the Demerged
Undertaking.

5.1 .5 subject to the other provisions of this Scheme, in so far as the assets of the Fashion
Business are concemed, Encumbrance over such assets, to the extent they relate to
any loans or borrowings of the Remaining Business of MIDpL, shall without any
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further act, instrument or deed be released and discharged from the same and shall

no longer be available as Encumbrance in relation to those liabilities of MIDPL
which are not transferred to MAPL. The absence of any formal amendment which
may be required by a bank and,/ or financial institution in order to affect such release

shall not affect the operation ofthis Clause.

5.1.6 In so far as the assets of the Remaining Business are concemed, the Encumbrance

over such assets, to the extent they relate to any loans or borrowings ofthe Fashion

Business shall, without any further act, instrument or deed be released and

discharged from such Encumbrance. The absence of any formal amendment which
may be required by a bank and/ or financial institution in order to affect such release
shall not affect the operation of this Clause.

5.1.7 In so far as the existing Encumbrance in respect of the loans and other liabilities
relating to the Remaining Business are concemed, such Encumbrance shall, without
any fufther act, instrument or deed be continued with MIDPL only on the assets that
are remaining with MIDPL.

5.1.8 All Governmental Approvals and other Consents, quotas, rights, authorizations,
entitlements, no objection certificates and licenses, including those relating to
tenancies, privileges, powers and facilities of every kind and description of
whatsoever nature, to which MIDPL in relation to the Demerged Undertaking is a
party or to the benefit of which MIDPL in relation to the Demerged Undertaking
may be entitled to use or which may be required to carry on the operations of
MIDPL in relation to the Demerged Undertaking, and which are subsisting or in
effect immediately prior to the Effective Date, shall be, and remain, in full force and
effect in favour ofor against MAPL and may be enforced as fully and effectually as

if, instead of MIDPL, MAPL had been a party, a beneficiary or an obligee thereto
and shall be appropriately mutated by the relevant Govemmental Authorities in
favour of MAPL. In so far as the various incentives, service tax benefits, subsidies
(including applications for subsidies), rehabilitation schemes, grants, special status,
rights, and other benefits or privileges enjoyed, granted by any Govemmental
Authority or by any other Person, or availed of by MIDPL in relation to the
Demerged Undertaking are concemed, the same shall, without any further act or
deed, vest with and be available to MAPL on the same terms and conditions as are
available to MIDPL in relation to the Demerged Undertaking.

5.1.9 All registrations, licenses, copyrights, domain names, applications for copyrights,
brands, trade-marks, rights, title, interests, etc. pertaining to MIDPL in relation to the
Demerged Undertaking, ifany, shall stand vested in MAPL without any further act,
instrument or deed, upon the sanction of the Scheme and upon this Scheme
becoming effective.

5.1.10 All taxes (including but not limited to value added tax, sales tax, service tax, GST
etc.) payable by or refundable to MIDPL in relation to the Demerged Undertaking
with effect from the Appointed Date, including all or any refunds or claims shall be

treated as the tax liability or refunds/claims, etc. as the case may be, of MAPL, and

any tax incentives, advantages, privileges, exemptions, credits, holidays, remissions,
reductions, service tax input credits, GST input credits etc., as would have been

available to MIDPL in relation to the Demerged Undertaking, shall pursuant to this
Scheme becoming effective, be available to MAPL. In case, any credit or tax
deduction at source, advance tax, MAT, GST, CENVAT, refunds, SEIS, etc.

pertaining to Fashion Business and paid or deemed to be paid by MIDPL but could



not be transferred shall be appropriately reimbursed by JIAPL post amalgamation of
Remaining Business of MIDPL.

5.'|.11 Any third party or Govemmental Authority required to give effect to any provisions

of this Scheme, shall take on record the NCLT Orders sanctioning the Scheme on its

file and duly record the necessary substitution or endorsement in the name of MAPL
as successor in interest, pursuant to the sanction of this Scheme by the NCLT, and

upon this Scheme becoming effective. For this purpose, MAPL shall file certified
copies of such NCLT Order and if required file appropriate applications or forms
with relevant authorities concemed for statistical and information purposes only and

there shall be no break in the validity and enforceability of Govemmental
Approvals, Consents, exemptions, registrations, no-objection certificates, permits,

quotas, rights, entitlements, licenses (including the licenses granted by any

Governmental Authorities for the purpose of carrying on its business or in
connection therewith), and certificates of every kind and description of whatsoever
nature.

5.1.12 For the avoidance of doubt and without prejudice to the generality ofthe foregoing,
it is clarified that upon the coming into effect of this Scheme, all Consents
(including registration / approval/ consents received from Medhavi Skills University,
Sikkim and National Skills Development Corporation), certificates, power of
attomeys given by, issued to or in favour of MIDPL in relation to the Demerged

Undertaking shall stand transferred to MAPL, as if the same were originally given
by, issued to or executed in favour of MAPL and MAPL shall be bound by the terms
thereof, the obligations and duties there under, and the rights and benefits under the
same shall be available to MAPL.

5.1.13 MAPL shall, at any time after this Scheme coming into effect, in accordance with
the provisions hereof, if so required under any Applicable Law or otherwise, execute

appropriate deeds of confirmation or other writings or arrangements with any party
to any contract or arrangement in relation to which MIDPL in relation to the
Demerged Undertaking have been a party, including any filings with the regulatory
authorities, in order to give formal effect to the above provisions. MAPL shall for
this purpose, under the provisions hereof, be deemed to have been authorized to
execute any such writings on behalf of MIDPL in relation to the Demerged
Undertaking and to carry out or perform all such formalities or compliances refened
to above on the part of MIDPL in relation to the Demerged Undertaking.

5.1.14 For avoidance of doubt and without prejudice to the generality of any applicable
provisions ofthis Scheme, it is clarified that in order to ensure (i) implementation of
the provisions of the Scherne; (ii) uninterrupted transfer of the relevant Consents,
patents, certificates etc.; and (iii) continued vesting of the benefits, exemptions
available to MIDPL in relation to the Demerged Undertaking in favour of MAPL,
the Board of Directors of MIDPL, JIAPL and MAPL shall be deemed to be

authorized to execute or enter into necessary documentations with any regulatory
authorities or third parties, if applicable and the same shall be considered as giving
effect to the NCLT Order and shall be considered as an integral part ofthis Scheme.

CONSIDERATION

Upon the coming into effect of this Scheme, and in consideration of the transfer and

vosting of the Demerged Undertaking of MIDPL in MAPL, MAPL shall, immediately
following such transfer and vesting of the Demerged Undertaking of MIDPL into MAPL
described in Clause 5 of this part without any further application, act, instrument or deed,

issue and allot Redeemable Preference Shares ("MAPL New Shares") to all the equiry

6.
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6.2

shareholders of MIDPL, whose names appear in the register of members on the Record
Date l, in the following manner:

"1916 Redeemable Prefbrence shares of the Resulting Company of INR 100 each for
every 100 equity shares of the Demerged Company of NR l0 each, fully paid up. "

MAPL New Shares to be issued by MAPL to the shareholders of MIDpL pursuant to
Clause 6.1 above shall be subject to the Memorandum of Association and Articles of
Association of MAPL and shall rank pari passu with the existing shares of MApL in all
respects including dividends. Further, the Memorandum of Association and the Articles
of Association of MAPL shall be amended without any further act, instrument or deed
and the approval of the members of MAPL to the Scheme shall be deemed to be their
consent / approval also to the alteration of the Memorandum of Association and the
Articles of Association of MAPL and MAPL shall not be required to seek separate
consent / approval of iS shareholders for the alteration of its Memorandum of
Association and the Articles of Association as required under Sections 13, 14,61 and 64
and other applicable provisions ofthe Act.

In case any shareholder's holding in MIDPL is such that the shareholder becomes entitled
to a fraction of MAPL New Shares, as per the share exchange ratio set out in Clause 6.1

above, the same shall be rounded offto the nearest whole number.

In the event ofthere being any pending share transfers, whether lodged or outstanding, of
any shareholder of MIDPL, the Board of MApL at its sole discretion, shall be
empowered, prior to or even after the Effective Date, as the case may be, to effectuate
such a transfer in MIDPL as if such changes in registered holder were operative as on the
Effective Date in order to remove any difficulties in relation to the issuance of MApL
New Shares after the Scheme becomes effective and the Board of MApL shall be
empowered to remove such difficulties as may arise in the course of implementation of
the Scheme and registration of new members in MAPL on account of difficulties faced in
the transition period.

The issuance and allotment of MAPL New Shares to the shareholders of MIDpL as
provided in this Scheme, is an integral part thereof and shall be deemed to have been
canied out under the orders passed by the NCLT without requiring any further act on the
part of MAPL or its shareholders and as if the procedure laid down under the provisions
of the Act, as may be applicable, and such other statutes and regulations as may be
applicable were duly complied with.

MAPL New Shares shall be issued to the shareholders of MIDpL and MApL shall update
its register of members to reflect the shareholders of MIDPL as shareholders of MApL
with respect to MAPL New Shares.

MAPL New Shares issued by MAPL shall comply with Applicable Law as amended
from time to time. Further, it is clarified that to the extent any Permits are required to be
obtained either by the shareholders for receipt of any MAPL New Shares in accordance
with this Scheme, MAPL shall issue MAPL New Shares to shareholders of MIDpL
(requiring such Permits) in accordance with this Scheme only following receipt of such
Permits by the shareholders (as the case may be). If the issuance and allotment of any
MAPL New Shares to the shareholders, as the case may be, does not require the receipt
of any Permits under Applicable Law, then, notwithstanding anything to the contrary
contained herein, MAPL shall issue MAPL New Shares to such shareholders whose
receipt of MAPL New Shares under this Scheme does not require any Permits, upon this
Scheme becoming effective and in accordance with its terms. The terms and conditions of
the Redeemable Preference Shares to be issued are as set out in "schedule A".

6.3

6.4

6.5

b.b

6.7
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TREATMENTACCOUNTING

Notwithstanding any,thing to the contrary herein, upon this Scheme becoming effective,
MIDPL and MAPL shall give effect to the accounting treatment in its books of account

as per applicable accounting principles as prescribed under Companies (Accounting

Standards) Rules, 2021 (AS) notified under Section 133 of the Act, with effect from the

Appointed Date and in accordance with the circular dated August 21,2019, issued by

Ministry of Corporate Affairs (MCA) read with relevant or related requirement under the

Act, as applicable on the Effective Date.

7.1 ACCOUNTING TRf,ATMENT IN THE BOOKS OF RESULTING COMPANY

Upon coming into effect ofthis Scheme, and with effect from the Appointed Date:

7.1.1 Resulting Company shall record the assets and liabilities pertaining to the Fashion

business, transferred to and vested in it pursuant to this Scheme at their respective

carrying values, if any, as appearing in the books of Demerged Company.

7.1.2 Resulting Company shall credit to its share capital in is books of account, the

aggrcgate face value of the MAPL New Shares issued by it to the shareholders of
Demerged Company pursuant to this Scheme.

7.1.3 The difference, if any, between the carrying value of assets and liabilities under
Clause 7.1.17.1.1 above transferred to Resulting Company and the amount credited
to share capital as per Clause 7.1.2 above shall be transferred to capital reserve

account in the books ofResulting Company.

7.1.4 The identity of the reserves of the Demerged Undertaking of the Demerged

Company shall be preserved and the Resulting Company shall record the reserves of
the Demerged Undertaking of the Demerged Company in the same form and at the
same values as they appear in the financial statements ofthe Demerged Company.

7.1.5 In case, there is any difference in the accounting policies adopted by Resulting
Company and Demerged Company, the accounting policies followed by Resulting

Company will prevail and the difference will be quantified and adjusted in the

capital reserve to ensure that the financial statements of Resulting Company reflect
the financial position on the basis ofconsistent accounting policy.

7.2 ACCOI.JNTING TREATMENT IN THE BOOKS OF DEMERGED COMPAIYY

Upon coming into effect ofthis Scheme and with effect from the Appointed Date:

7.2.1 Upon the Scheme coming into effect, with effect from the Appointed Date, the Demerged

Company shall reduce the carrying value ofassets and liabilities pertaining to the Fashion
Business, transferred to and vested in Resulting Company from the carrying value of
assets and liabilities in its books;

7.2.2 The difference betr.reen the book value of the assets (net of diminution/ depreciation, if
any) and the book value ofthe liabilities ofthe Demerged Undertaking that is transferred
to the Resulting Compeny pursuant to the Scheme, would be transferred to the Retained

earnings ofthe Demerged Company.

SAVING OF CONCLUDED TRANSACTIONS

Subject to the terms of the Scheme, the transfer and vesting of the Demerged
Undertaking and continuance of proceedings by or against MAPL, as provided herein,

shall not affect any transactions or proceedings already concluded by MIDPL before the

Effective Date, to the end and intent that MAPL accepts and adopts all acts, deeds and

8.1
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@
thihgs done and executed b! and/or on behalf of MIDPL in relation to the Demerged

Undertaking as acts, deeds and things done and executed by and on behalf of MAPL.

CONTRACTS, DEEDS, AIID OTHER INSTRUMENTS

Upon the coming into effect of this Scheme and subject to the provisions ofthis Scheme,

all contracts, deeds, bonds, unflerstandings whether written or oral and other instrumonts,

if any, of whatsoever nature, in relation to the Demerged Undertaking, to which MIDPL
is a party or to the benefit of which MIDPL may be eligible and which are subsisting or
having effect on the Appointed Date, without any further act, instrument or deed, shall be

in full force and effect against or in favour of MAPL, as the case may be, and may be

enforced by or against MAPL as fully and effectively as if, instead of MIDPL ,MAPL
had been a party or beneficiary or obligee thereto.

Without prejudice to other provisions of this Scheme and notwithstanding the fact that
the vesting ofthe Demerged Undertaking occurs by virtue of this Scheme itself, MAPL
may, at any time after the coming into effect of this Scheme in accordance with the
provisions hereof, if so required, under any Applicable Law or otherwise, execute deeds
ofconfirmation in favour ofany party to any contract or arrangement, to which MIDPL is
a party in relation to the Demerged Undertaking, as may be necessary to be executed in
order to give formal effect to the above provisions. MAPL shall be deemed to be

authorised to execute any such writings on behalf of and to carry. out or perform all
formalities or compliances required for the purposes referred to above on the part of
MIDPL.

LEGAL PROCf,EDINGS

9.2

10.

10.1

10.2

All legal proceedings relating to the Demerged Undertaking of whatsoever nature by or
against MIDPL pending and,/or arising before the Effective Date, shall not abate or be

discontinued or be in any way prejudicially affected by reason of the Scheme or by
anything contained in this Scheme but shall be continued and enforced by or against
MAPL, as the case may be, in the same manner and to the same extent as would or might
have been continued and enforced by or against MIDPL. It is hereby expressly clarified
that any legal proceedings by or against MIDPL in relation to cheques and other
negotiable instruments, payment orders received or presented for encashment which are

in the name of MIDPL and pertaining to the Demerged Undertaking shall be instituted, or
as the case may be, continued, by or against, MAPL after the coming into effect of the
Scheme.

All legal or other proceedings initiated by or against the Demerged Undertaking referred
in Clause l0.l above shall stand transferred to the name ofMAPL and the same shall be

continued, prosecuted, defended and enforced as the case may be by or against MAPL, to
the exclusion of MIDPL.

STAFF, EMPLOYEES & WORKMf,N

Upon the coming into effect of this Scheme. all the employees on the payroll of MIDPL
engaged in or in relation to the Demerged Undertaking immediately prior to the Effective
Date, shall become the employees of MAPL without any break or interruption of service
and with the benefit of continuity of service on terms and conditions which are not less

favorable than tie terms and conditions as were applicable.

MAPL agrees that the service ofall employees engaged in or in relation to the Demerged
Undertaking immediately prior to the Effective Date shall be taken into account for the
purpose of all retirement benefits to which they may be eligible in MIDPL immediately

't't .
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11.4

prior to coming into effect of this. Scheme. MAPL further agrees that for the purpose of
payment of any retrenchment compensation, $atuity, grants, stock options or other

terminal benefits, such past service .with MIDPL, shall also be taken into account and

agrees and undertakes to pay the same as and when payable,

Upon the coming into effect of this Scheme, MAPL shall make all the necessary

contributions for such transferred employees engaged in or in relation to the Demerged

Undertaking and deposit the same in provident fund, gratuity fund or superannuation

fund or any other special fund or staff welfare scheme or any other special scheme.

MAPL will also file relevant intimations to the statutory authorities concemed who shall

take the same on record and substitute the name of MAPL for MIDPL.

Subject to the Applicable Law, the existing provident fund, gratuity fund and pension and

/or superannuation fund/trusts, retirement funds or employees state insurance schemes or
pension scheme or employee deposit linked insurance scheme or any other benefits, if
any, created by MIDFL for Employees engaged in or in relation to the Demerged

Undertaking, shall be continued on the same terms and conditions and will be transferred

to the necessary funds, schemes or trusts of MAPL without any separate act, deed or

approval and till the time such necessary funds, schemes or trusts are created by MAPL,
all contribution shall continue to be made to the existing funds, schemes or trusts of
MIDPL.

TREATMENT OT THE SCHEME FOR THE PURPOSf,S OF IT ACT

This part of the Scheme has been draryn up to comply with the conditions relating to

"DemergeC' as specified under Section 2(l9AA) of the IT Act. If any of the terms or
provisions of the Scheme are found or interpreted to be inconsistent with the provisions
ofthe said section at a later date including resulting from an amendment of law or for any

other reason whatsoever, the provisions of the said section shall prevail and the Scheme

shall stand modified to the extent necessary to comply with the Section 2(19AA) of the

IT Act. Such modification will, hou,ever, not affect other parts ofthe Scheme.

The Demerged Company and the.Resulting Company shall, after the Effective Date, be

entitled to file the relevant returns with the regulatory authorities for the period prior to
the Effective Date, if required. Further, the Demerged Company and the Resulting
Company shall, after the Effective Date, be entitled to revise the relevant retums, if any,

filed by the Demerged Company for any year, if so necessitated or consequent to this
Scheme, notwithstanding that the time prescribed for such revision may have elapsed.

COSTS

Until the Effective Date, MIDPL and MAPL shall respectively bear their own costs,

charges and expenses, in relation to or in connection with or incidental to the Scheme.

Provided however that all stamp duty charges with respect to the issuance and allotment
of shares contemplated under this Part of the Scheme, payment of all stamp duty and

registration charges and other transfer charges in relation to this Part of the Scheme and

the matters.

INCREASE IN AUTHORISED SHARE CAPITAL OF MAPL

In terms of Clause 6 of the Scheme, upon the scheme becoming effective, and in
consideration of the demerger of the. Demerged Undertaking (Fashion Business) and the

transfer and vesting thereof into MAPL, MAPL shall issue and allot fully paid-up

redeemable preference shares to the equity shareholders of MIDPL, as on the Record

Date I in terms ofthe Scheme. To accommodate such issue and allotment of redeemable

12.2
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14.3

15.

I 5.1

15.2

15.3

16.

preference shares by MAPL, which would result in increase in its paid-up share capital,
the authorized share capital of MAPL shall be adequately enhanced by an amount ofRs.
9,58,00,000/- (Rupees Nine Crores Fifty-Eight Lakhs only) to the authorized share capital
of MAPL as an integral part of the Scheme, and consequently, upon the Scheme
becoming offective, the authorized share capital of MApL set out in Clause 4.2 of the
Scheme hereinabove shall stand enhanced to Rs. 9,59,00,000/- (Rupees Nine Crores
Fifty-Nine Lakhs only) divided into 10,000 (Ten Thousand only) equity shares of face
value ofRs. l0/- (Rupees Ten only) each and 9,58,000 (Nine Lakh Fifty-Eight Thousand
only) Redeemable Preference. shares.of Rs. 100/- (Rupees Hundred only), without any
further act, instrument or deed by MAPL. Any liability for payment of additional fee or
stamp duty in respect thereof of the stamp duty and fee on the said authorized share
capital shall be payable by MAPL pursuant to Scheme becoming effective.

Subsequent to enhancement of authorized share capital of MApL as contemplated herein,
existing clause VI. of the Memorandum of Association of MApL (pertaining to
authorized share capital) shall, without any further act, instrument or deed, be and stand
altered, modified and amended pursuant to Sections 13, 6'l and 232 and other applicable
provisions ofthe Act as the case may be and be replaced by the following clause:

Y. "The Authorized Share Capital of the Company is Rs. 9,59,00,000/- (Rupees Nine
Crores Fifty-Nine Lakhs only) divided into 10,000 (Ten Thousand only) equity shares of
face value of Rs. l0/- (Rupees Ten only) each and 9,58,000 (Nine Lakh Fifty-Eight
Thousand only) Redeemable Preference Shares of face value of Rs. 100/- (Rupees
Hundred only."

It is hereby clarified that for the purposes ofClauses l4.l and. 14.2 above, the consent of
the shareholders of MAPL to the Scheme shall be deemed to be sufficient for the
purposes of effecting the above amendment and increase in the authorized share capital
of MAPL, and no further resolutions or actions under Section 13, 14 or 6l of the Act
would be required to be separately passed or taken. However, MApL shall file the
requisite documents with the relevant Registrar of companies, which has jurisdiction
over MAPL, for such increase of its authorized share capital, as aforesaid and pay the fee
and stamp duty to the concerning department as per requirement of law.

Rf,MAINING BUSINESS

The Remaining Business and all the assets, liabilities, employees and obligations
pertaining thereto shall continue to belong solely to and continue to be vested solely in
and be managed by MIDPL.

All legal, tax and other proceedings by or against MIDpL under any statute, whether
pending on the Appointed Date or which may be instituted at any time thereafter, whether
or not in respect of any matter arising before the Effective Date, which does not
specifically pertain or relate to Demerged Undertaking (including those relating to any
right, power, liability, obligation or duty, of MIDpL in respect of the Remaining
Business) shall be continued and enforced solely by or against MIDpL only, without any
liability arising on MAPL or its shareholders.

MIDPL shall carry on all business and activities pertaining or relating to the Remaining
Business in its own name and on its own account and its own behalfin all respects.

CONDUCT OF BUSINESS TILL EFFECTIVE DATE

With effect from the date of approval of the Scheme by the Board of Directors of MIDpL
and MAPL and up to the Effective Date:

For, Moira lnstitute of Design For Moira Academy Pvt, For, Jaideep Ispat And Alloys
Pvt. Ltd. (Transferee Company)

ev



@
16. 1

16.2

16.3
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16.5

16.6

MIDPL shall, in respect ofthe Demerged Undertaking, be deemed to have been carrying
on and shall carry on its business and activities and shall hold and stand possessed of and
hold all its properties and assets for and on account of and in trust for MAPL. MIDPL
hereby undertakes to hold its said assets with utmost prudence until the Effective Date.

On or after the Appointed Date but before the Effective Date, all the profits or income
accruing or arising to MIDPL, in respect ofthe Demerged Undertaking or expenditure or
losses arising to or incurred by MIDPL in respect ofthe Demerged Undertaking, shall for
all purposes and intents be treated and be deemed to be and accrue as the profits or
incomes or expenditure or losses (as the case may be) ofMApL.

MIDPL shall carry on the business and activities with reasonable diligence and prudence
and shall not without the prior written consent of MApL, alienate, charge, mortgage,
Encumber or otherwise deal with or dispose-off, the Demerged Undertaking, except in
the ordinary course of business. MIDPL shall not undertake any new businesses within
the Demerged Undertaking except in the ordinary course of its business.

where any ofthe liabilities and obligations attributed to the Demerged Undertaking, has
been discharged by MIDPL, on or after the Appointed Date but before the Effective Date,
such discharge shall be deemed to have been for and on behalf of MApL.

AII loans raised and liabilities incurred by MIDpL, after the Appointed Date but before
the EtTective Date and subsisting as on the Effeqtive Date, for operations of the
Demerged Undertaking shall be discharged by MApL on or after the Effective Date.

MIDPL shall not vary the terms and conditions of service ofthe employees or conclude
settlements with unions or employees, except in the ordinary course of business or
consistent with past practice or pursuant to any pre-existing obligation without the prior
written consent of the Board of Directors of MApL.

For, Moira Institute of Design
Pvt. Ltd. (Demerged Conrpany)

/NDoci

For, Jaideep Ispat And
PYt. Ltd. (Transferee
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AbliiShek Mahajan
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PART C

TRANSFER AND VESTTNG OF RX,MATNTNG BUSTNESS (I.E.

BUSINESS OTHER THAN DEMERGED UNDERTAKING) OF
MIDPL INTO JIAPL

17. TRANSFER A}tD VESTING OF THE REMAINING BUSINESS OF MIDPL

17 .'l Upon coming into effect of the Scheme and with effect from the Appointed Date (after

Part B is deemed to have taken effect) and subject to the provisions of the Scheme, the

Remaining Business of MIDPL shall, subject to the terms and conditions ofthis Scheme

and, without any further act, instrument or deed, be and stand transferred to and vested in

and/or be deemed to have been and stand transferred to and vested in JIAPL so as to

become the undertaking of JIAPL by virtue ofand in the following manner:

17 .1.1 All remaining assets of the Transferor Company that are movable in nature and/or

otherwise capable of transfer by physical or constructive delivery, novation and/or

endorsement and delivery or by operation of law, pursuant to the NCLT Order, shall

be vested in JIAPL. Upon this Scheme becoming effective, the title ofsuch property

shall be deemed to have been mutated and recognized as that of JIAPL, absolutely

and forever.

17.1.2 In respect of such of the assets of the Transferor Company in relation to the

Remaining Business of MIDPL other than those referred to in Clause l7.l.l above,

outstanding loans and advances, if any, all kind of banking accounts including but

not limited to current and saving accounts, term deposits, recoverable in cash or in
kind or for value to be received, deposits, ifany, with Govemmental Authorities and

other authorities and bodies, shall, without any further act, instrument or deed, be

and stand transferred to and vested in JIAPL and/or be deemed to be transferred to

and vested in JIAPL on the Appointed Date upon effectiveness of the Scheme.

JIAPL shall upon sanction ofthe Scheme be entitled to the delivery and possession

ofall documents oftitle ofsuch movable property in this regard.

17 -1.3 All immovable properties of the Transferor Company, including land together with
the buildings and structures standing thereon and rights and interests in immovable

properties of the Transferor Company, whether freehold or leasehold or otherwise

and all documents of title, rights and easements in relation thereto shall stand vested

in and./or be deemed to have been vested in JIAPL, by operation of law pursuant to
the sanctioning ofthe Scheme and upon the Scheme becoming effective. Such assets

shall stand vested in JIAPL and shall be deemed to be and become the property as an

integral part of JIAPL by operation of law. JIAPL shall upon the NCLT Order

sanctioning the Scheme and upon this Scheme becoming effective, be always

entitled to all the rights and privileges attached in relation to such immovable

properties and shall be liable to pay appropriate rent, rates and taxes and fulfill all
obligations in relation thereto or as applicable to such immovable properties. Upon
this Scheme becoming effective, the title to such properties shall be deemed to have

been mutated and recognized as that of and the mere filing thereof with the

appropriate registrar or sub-registrar or with the relevant Govemmental Authority
shall suffice as record of continuing titles with JIAPL and shall be constituted as a

deemed mutation and substitution thereof. JIAPL shall upon the Scheme becoming

effective be entitled to the delivery and possession ofall documents of title to such

immovable property in this regard. It is hereby clarified that all the rights, title and

interest of the Transferor Company in any leasehold properties shall without any

further act, instrument or deed, be vested in or be deemed to have been vested in



JIAPL. Further, at the discretion of JIAPL, such immovable properties including

leasehold rights can be vested pursuant to a separate conveyance or any other

agteement as well.

17.1.4 All the other assets, brands, trademarks, rights, title, interests and identified

investments of the Transferor Company (other than those pertaining to the

Demerged Undertaking) shall also without any further act, instrument or deed stand

transferred to and vested in and be deemed to have been transferred to and vested in
JIAPL upon the coming into effect ofthis Scheme.

17.1.5 Upon the Scheme coming into effect, all debts (secured and unsecured), liabilities,
bonds, debentures (including contingent liabilities), duties and obligations of every
kind, nature and description ofthe Transferor Company after demerger shall without
any further act, instrument or deed, be and stand transfened to and vested in and/or
be deemed to have been and stand transferred to and vested in JIAPL, so as to
become on and from the Appointed Date, the debts, liabilities, bonds, debentures
(including contingent liabilities), duties and obligations of JIAPL on the same terms
and conditions as were applicable to JIAPL, and further that it shall not be necessary

to obtain the Consent of any Person who is a party to contract or arrangement by

virtue of which such liabilities have arisen in order to give effect to the provisions of
this Clause. Necessary modification, as may be required would be carried out to the
debt instrument issued by the Transferor Company, ifany.

17.1.6 Upon this Scheme becoming effective, the secured creditors of the Transferor
Company and./or other holders of Encumbrance over the properties ofthe Transferor
Company shall be entitled to Encumbrance only in respect of the properties, assets,

rights, benefits and interest of the Transferor Company, as existing immediately
prior to the amalgamation of the Transferor Company with JIAPL and the secured

creditors of JIAPL and and./or other holders of Encumbrance over the properties of
JIAPL shall be entitled to Encumbrance only in respect of the properties, assets,

rights, benefits and interest of JIAPL, as existing immediately prior to the
amalgamation of the Transferor Company with JIAPL. It is hereby clarified that
pursuant to the amalgamation of the Transferor Company with JIAPL, (a) the
secured creditors of the Transferor Company and/or other holders of Encumbrance

over the properties ofthe Transferor Company shall not be entitled to any additional
Encumbrance over the properties, assets, rights, benefits and interest of JIAPL and

therefore, such assets which are not currently Encumbered shall remain free and

available for croation of any Encumbrance thereon in future in relation to any
current or future indebtedness of JIAPL; and (b) the secured creditors of JIAPL
and/or other holders of Encumbrance over the properties of JIAPL shall not be

entitled to any additional Encumbrance over the properties, assets, rights, benefits
and interest of the Transferor Company and therefore, such assets which are not

currently Encumbered shall remain free and available for creation of any
Encumbrance thereon in future in relation to any current or future indebtedness of.

17.1.7 On and from the Effective Date, and thereafter, JIAPL shall be entitled to operate all
bank accounts, demat accounts, if any, of the Transferor Company and realize all
monies and complete and enforce all pending contracts and transactions and to
accept stock retums and issue credit notes in respect of the Transferor Company in
the name of JIAPL in so far as may be necessary until the transfer of rights and

obligations of the Transferor Company to JIAPL under this Scheme have been

formally given effect to under such contracts and transactions.

For Moira Academy Pyt.
PYt. Ltd. (Transferee Company)

-- /. .. ..-

Abhishek Mahajan



'17.1.8 With effect from the Effective Date, the borrowing and investment limits of JIAPL

under the Act shatl be deemed without any further act or deed to have been

enhanced by the borrowing and investment limits of the Transferor company, such

limits being incremental to the existing limits of JIAPL.

17.1.9 Any corporate approvals obtained by the Transferor Company, whether for the

purposes of compliance or otherwise, shall stand transferred to JIAPL and such

corporate approvals and compliance shall be deemed to have been obtained and

complied with by JIAPL.

17.1.10 All Govemmental Approvals and other Consents, quotas, rights, authorizations,

entitlements, no objection certificates and licenses, including those relating to
tenancies, privileges, powers and facilities of every kind and description of
whatsoever nature, to which the Transferor Company are a party or to the benefit of
which the Transferor Company may be entitled to use or which may be required to
carry on the operations of the Transferor Company, and which are subsisting or in
effect immediately prior to the Effective Date, shall be, and remain, in full force and

effect in favour ofor against JIAPL and may be enforced as fully and effectually as

if, instead ofthe Transferor Company, JIAPL had been a party, a beneficiary or an

obligee thereto and shall be appropriately mutated by the relevant Govemmental
Authorities in favour of JIAPL. In so far as the various incentives, service tax

benefits, subsidies (including applications for subsidies), rehabilitation schemes,

grants, special status, rights, and other benefits or privileges enjoyed, granted by any

Govemmental Authority or by any other Person, or availed of by the Transferor
Company are concerned, the same shall, without any further act or deed, vest with
and be available to JIAPL on the same terms and conditions as are available to the

Transferor Company.

17.'1.11 All registrations, licenses, trademarks, brands, copyrights, domain names,

applications for copyrights, trade-names and trademarks, etc. pertaining to the
Transferor Company (other than those pertaining to the Demerged Undertaking), if
any, shall stand vested in JIAPL without any further act, instrument or deed, upon

the sanction ofthe Scheme and upon this Scheme becoming effective.

17.1.'|2 All taxes (including but not limited to advance tax, tax deducted at source, MAT
credits, dividend distribution tax, securities transaction tax, taxes withheld./paid in a
foreign country, value added tax, sales tax, service tax, GST etc.) payable by or
refundable to the Transferor Company with effect from the Appointed Date,

including all or any refunds or claims shall be heated as the tax liability or
refundVclaims, etc. as the case may be, of JIAPL, and any tax incentives,

advantages, privileges, exemptions, credits, holidays, remissions, reductions, service

tax input credits, GST input credits etc., as would have been available to the

Transferor Company, shall pursuant to this Scheme becoming effective, be available
to JIAPL. In case, any credit or tax deduction at source, advance tax, MAT, GST,
CENVAT, refunds etc. pertaining to Demerged Undertaking and paid or deemed to
be paid by MIDPL but could not be transferred shall be appropriately reimbursed by
JIAPL (post amalgamation of remaining MIDPL into JIAPL) to MAPL.

'17.1 .13 Any third party or Governmental Authority required to give effect to any provisions

of this Scheme, shall take on record the NCLT Order sanctioning the Scheme on its
file and duly record the necessary substitution or endorsement in the name of JIAPL
as successor in interest, pursuant to the sanction of this Scheme by the NCLT, and

upon this Scheme becoming effective. For this purpose, JIAPL shall file certified
copies of such NCLT Order and if required file appropriate applications or forms

G
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with relevant authorities concerned for statistical and information purposes only and

there shall be no break in the validity and enforceability of Govemmental

Approvals, Consents, exemptions, quotas, rights, entitlements, licenses (including
the licenses granted by any Govemmental Authorities for the purpose of carrying on

its business or in connection therewith), and certificates of every kind and

description of whatsoever nature.

17.1 . t 4 For the avoidance of doubt and without prejudice to the generality of the foregoing,

it is clarified that upon the coming into effect of this Scheme, all Consents,

permissions, certificates, clearances, authorities, power of attomeys given by, issued

to or in favour of Transferor Company shall stand transferred to JIAPL, as if the
same were originally given by, issued to or executed in favour ofJIAPL, and JIAPL
shall be bound by the terms thereof, the obligations and duties there under, and the
rights and benefits under the same shall be available to JIAPL.

'17.'l .15 JIAPL shall, at any time after this Scheme coming into effect, in accordance with the

provisions hereof, if so required under any Applicable Law or otherwise, execute

appropriate deeds of confirmation or other writings or arrangements with any party
to any contract or arrangement in relation to which the Transferor Company have

been a party, including any filings with the regulatory authorities, in order to give
formal effect to the above provisions. JIAPL shall for this purpose, under the
provisions hereof, be deemed to have been authorized to execute any such writings
on behalfofthe Transferor Company and to carry out or perform all such formalities
or compliances referred to above on the part ofthe Transferor Company.

17.1.16 With effect from the Effective Date, all inter se contracts solely between the
Transferor Company and JIAPL shall stand cancelled and cease to operate, and
appropriate effect shall be given to such cancellation and cessation in the books of
accounts and records of JIAPL.

17.1.17 With effect from the Effective Date, there will be no accrual of income or expense

on account of any transactions, including inter alia any transactions in the nature of
sale or transfer of any goods, materials or services, between the Transferor Company
and JIAPL. For avoidance of doubt, it is hereby clarified that with effect from the
Effective Date, there will be no accrual of interest or other charges in respect of any
inter se loans, deposits or balances between the Transferor Company and JIAPL.

17.1.'18 For avoidance of doubt and without prejudice to the generality of any applicable
provisions.of this Scheme, it is clarified that in order to ensure (i) implementation of
the provisions of the Scheme; (ii) unintenupted transfer of the relevant Consents,
patents, certificates etc.; and (iii) continued vesting of the benefits, exemptions
available to the Transferor Company in favour of JIAPL, the Board of Directors of
the Transferor Company and JIAPL shall be deemed to be authorized to execute or
enter into necessary documentations with any regulatory authorities or third parties,
if applicable and the same shall be considered as giving effect to the NCLT Order
and shall be considered as an integral part of this Scheme. Furtheq JIAPL shall be

deemed to be authorized to execute or enter into necessary documentations with any
regulatory authorities or third parties, if applicable, on behalf of Transferor
Company and to carry out or perform all such formalities or compliance required for
the purpose of implementation ofthe provisions ofthe Scheme.

CONSIDERATION

Upon the Scheme becoming effective and in consideration ofthe transfer and vesting

of the Transferor Company (inclusive of all assets and liabilities thereof), into and

For, Mo,it&J.&stitute of Design For, Jaideep Ispat And
Pyt, Ltd. (Transferee

E(,

aAbhishek Mahajan



18.2

18.3

18.4

18.5

18.6

with JIAPL shall, immediately following such transfer and vesting of the Transferor
Company into JIAPL described in Clause 18 of this part without any further
application, act, instrument or deed, issue and allot equity shares (..JIApL New
Shares") to all the equity shareholders of MIDpL, whose names appear in the register
of members on the Record Date 2, in the following manner:
" 18 (Eighteen) fully paid-up equity share of INR I0/- each of the Transferee Company
to be issued and allotted fot every I (One) fully paid-up equity share of INR l0/- each
held in the Transferor Company, in proportion n rhe holdings of equity shareholders in
the Transferor Company, in the event of amalgamation of Remaining Bwiness of
Transferor Company with the Transferee Company. "

JIAPL New Shares to be issued by JIAPL to the shareholders ofthe TransferorCompany
pursuant to clause l8.l above shall be subject to the Memorandum of Associationand
Articles of Association of JIAPL and shall rank pari passu with the existing shares of
JIAPL in all respects including dividends. Further, the Memorandum of Association
and the Articles of Association of JIAPL shall be deemed to be amended without any
further act, instrument or deed and the approval of the members of JIAPL to the
Scheme shall be deemed to be their consent / approval also to the alteration of the
Memorandum of Association and the Articles of Association of JIApL and JIApL
shall not be required to seek separate consent / approval of its shareholders for the
alteration of its Memorandum of Association and the Articles of Association as
required under Sections 13, 14, 6l and 64 and other applicable provisions ofthe Act.

The Transferor Company holds 9,00,000 fully paid-up equity shares in the Transferee
Company as on the date.of approval of the Scheme by the Boards of respective
Companies. Pursuant to the merger, the Transferee Company shall issue same number
of "JIAPL New Shares" i.e. a total of 9,00,000 fully paid-up equity shares of INR l0/-
each to the equity shareholders ofthe Transferor Company.

In case any shareholder's holding in the Transferor Company is such that the
shareholder becomes entitled to a fraction of JIApL New Shares, as per the share
exchange ratio set out in Clause l8.l above, the same shall be rounded offto the
nearest whole number.

In the event of there being any pending share transfers, whether lodged or outstanding,
of any shareholder of the Transferor Company, the Board of JIApL at its sole
discretion, shall be empowered, prior to or even after the Effective Date, as the case
may be, to effectuate such a transfer in the Transferor Company as if such changes in
registered holder were operative as on the Effective Date in order to remove any
difficulties in relation to the issuance of JIAPL New Shares after the Scheme becomes
effective and the Board of JIAPL shall be empowered to remove such difficulties as
may arise in the course of implementation of the Scheme and registration of new
members in JIAPL on account of difficulties faced in the transition period.

The issuance and allotment ofJIAPL New Shares to the shareholders ofthe Transferor
Company as provided in this Scheme, is an integral part thereof and shall be deemed to
have been carried out under the orders passed by the NCLT without requiring any
further act on the part of JIAPL or its shareholders and as if the procedure laid down
under the provisions of the Act, as may be applicable, and such other statutes and
regulations as may be applicable were duly complied with.

Upon the Scheme becoming effective and upon JIAPL New Shares being issued and
allotted as provided in this Scheme, the shares (if any) of the Transferor Company,

18.7
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18.8

18.9

whether in dematerialized form or in physical form, shall be deemed to have been

automatically cancelled and be ofno effect on and from the Effective Date.

JIAPL New Shares shall be issued to the shareholders of Transferor Company and
JIAPL shall update its register of members/ record of be beneficiaries in the electronic

form (Demat) to reflect the shareholders of MIDPL as shareholders of JIAPL with
resp€ct to the New Shares.

JIAPL New Shares issued by JIAPL shall comply with Applicable Law as amended

from time to time. Further, it is clarified that to the extent any Permits are required to
be obtained either by the shareholders for receipt of any JIAPL New Shares in
accordance with this Scheme, the Transferee Company shall issue JIAPL New Shares

to shareholders ofthe Transferor Company (requiring such Permits) in accordance with
this Scheme only following receipt of such Permits by the shareholders (as the case

may be). lfthe issuance and allotment ofany JIAPL New Shares to the shareholders, as

the case may be, does not require the receipt of any Permits under Applicable Law,
then, notwithstanding anyhing to the contrary contained herein, the Transferee
Company shall issue JIAPL New Shares to such shareholders whose receipt of JIApL
New Shares under this Scheme does not require any Permits, upon this Scheme
becoming effective and in accordance with its terms.

REDUCTION AND CANCELLATION OF SHARES OF THE TRANSFEREE
COMPANY

Upon Part C of this Scheme becoming effective, all shares held by the Transferor
Company in the share capital of the Transferee Company immediately before
Effective Date, shall stand cancelled, without any further act or deed as an integral
part of this Scheme.

Without prejudice to the generality of the foregoing, it is clarified and provided that
cancellation of the share capital of the Transferee Company in terms of Clause 19.l
above, shall be effected as an integral part of this Scheme. Such cancellation of the
share capital of the Transferee Company in terms of Clause 19.1, does not involve
either diminution of liability in respect of unpaid share capital or payment of paid-up
share capital of the Transferee Company. Further, since the aforesaid cancellation is
an integral part of the Scheme in accordance with the provisions of Sections 230 to
232 of the Act, the provisions of Section 66 of the Act are not applicable. It is further
clarified and provided that notwithstanding such cancellation of share capital of the
Transferee Company in terms of Clause 19.1, the Transferee Company shall not be

required to add "And Reduced" as suffix to its name.

ACCOI]NTING TREATMENT IN THE BOOKS OF JIAPL

Notwithstanding anything to the contrary herein, upon Part C of this Scheme becoming
effective and with effect from Appointed Date, the Transferee Company give effect to
the accounting treatrnent in its books of account in accordance with Appendix C -
(Business combinations of entities under common control) of lndian Accounting
Standard (lnd AS) 103, Business Combinations, other accounting principles prescribed
under the Companies (lndia Accounting Standards) Rules, 2015 as notified under
s€ction 133 ofCompanies Act, 2013 and relevant clarifications issued by the Institute of
Chartered Accountants of India on the Effective Date as under:

19.

19. 'l

19.2

20.

For, Moira lnstitute of Design For, Jaideep Ispat And
PYt. Ltd. (Transferee

.

Abhishck Mahajan
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20 1 The Transferee compffia, account for the amargamation of the Transferor

company in the books ofaccounts in accordance with the "pooling of Interest Merhod,,
of accounting as raid down in Appendix c of Indian Accounting Standard 103
(Business Combinations of entities under common control).

20.2

20.3

20.4

20.5

20.6

20.7

20.8

All assets' liabilities and reserves in the books of the Transferor company sha stand
transferred to and vested in the Transferee company pursuant to the Scheme and sha
be recorded by the Transferee company at their carrying amounts as appearing in the
Books ofthe Transferor Company on the Appointed Date.

The Transferee Company shall credit to its Share Capital account, the aggregate face
value ofthe new shares issued by it pursuant to Clause lg ofthis Scheme.

The carrying amount of investments in the equity shares ofthe Transferee Company to
the extent held by the Transferor company sha, stand cancelled and there shall be no
further obligation on that behalf.

Upon the Scheme coming into effect, the surplus/ deficit, if any, of the net value of
assets, liabilities and reserves of the Transferor company acquired and recorded by the
Transferee Company in terms ofClause l7 over the sum of(aj the face value ofthe new
shares on merger issued and a,oued pursuant to clause tg.l and (b) the value of
investments cancelled pursuant to clause 19 shall be adjusted in ',capitar Reserve
Account" in the financial statements ofthe Transferee Company.

Inter-company transactions and balances including loans, advances, receivable, payable
inter se between the Transferor company and Transferee company as appearing in their
books ofaccounts, ifany, shall stand cancelled.

In case of any difference in accounting policies between the Transferor Company and
Transferee Company, the accounting policies of the Transferee Company will prevail
and the impact ofthe same ti Appointed Date of amalgamation sha be quantifred and
adjusted in the reserves of the Transferee company to ensure that the financial
statements ofthe Transferee Company reflect the hue financial position on the basis of
consistent accounting policies.

comparative financial information in the financial statements of the Transferee
Company shall be restated for the accounting impact ofthe merger, as stated above, as
ifthe merger had occurred from the beginning ofthe comparative period.

SAVING OF CONCLUDED TRANSACTIONS

subject to the terms ofthe scheme, the transfer and vesting ofthe Remaining Business of
MIDPL and continuance of proceedings by or against JIApL, as provided herein, shall
not affect any transactions or proceedings already concluded by the Transferor Company
before the Effective Date, to the end and intent that JIAPL accepts and adopts all acts,
deeds and things done and executed by and,/or on beharf of Transferor company in
relation to the Remaining Business of MIDpL as acts, deeds and things done and
executed by and on behalfofJlApl

CONTRACTS, DEEDS, AND OTHER INSTRUMENTS

21.

21.1

22.

22.1 Upon the coming into effect of this Scheme and subject to the provisions ofthis Scheme,
all contracts, deeds, bonds, understandings whether written or oral and other instruments,

For, Moira lnstitute of Design
Pvt. Ltd. (Demerged Compa

For Moira Academy Pvt.
Ltd. (Resulting Company)

,.,'\Q.( !//
Punit Sureka

For, Jaideep Ispat And
Pvt. Ltd. (Transfere€
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if any, of whatsoever nature to which the Transferor Company are a party or to the
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benefit of which the Transferor company may be eligibre and which are subsisting or
having effect on the Appointed Date, without any further act, instrument or deea, shair ue
in full force and effect against or in favour of JIApL, as the case may be, and may be
enforced by or against JIApL as fufly and effectively as if, instead oi r,qpL,' ,t 

"Transferor Company had been a party or beneficiary or obligee thereto.

22'2 without prejudice to other provisions of this Scheme and notwithstanding the fact that
the vesting of the Remaining Business of MIDPL occurs by virtue of this Scheme itself,
JIAPL may, at any time after the coming into effect of this Scheme in accordance with
the provisions hereof if so required, under any Applicable Law or otherwise, execute
deeds of confirmation in favour of any party to any contract or arrangement to which the
Transferor Company are a party as may be necessary to be execuld in order to give
formal effect to the above provisions. JIAPL shall be deemed to be authorized to exeiute
any such writings on beharf of the Transferor company and to carry out or perform all
formalities or compliances required for the purposes referred to above on the part of the
Transferor Company.

23. LEGALPROCEEDINGS

23j All legal proceedings relating to the Remaining Business of MIDpL of whatsoever nature
by or against the Transferor company pending and/or arising before the Effective Date,
shall not abate or be discontinued or be in any way prejudicially affected by reason ofthe
Scheme or by anything contained in this Scheme but shal be continued and enforced by
or against JIAPL, as the case may be, in the same manner and to the same extent as
would or might have been continued and enforced by or against the Transferor Company.
It is hereby expressry clarified that any legar proceedings by or against the Transferor
Company in relation to cheques and other negotiable instruments, payment orders
received or presented for encashment which are in the name ofthe Transferor company
and pertaining to the Remaining Business of MIDpL shall be instituted, or as the case
may be, continued, by or against, JIApL after the coming into effect ofthe Scheme.

23.2 All legal or other proceedings initiated by or against the Remaining Business of MIDpL
referred in clause 23.1 above shalr stand transferred to the name of JIApL and the same
shall be continued, prosecuted, defended and enforced as the case may be by or against
JIAPL, to the exclusion ofthe Transferor Company.

24. STAFF,EMPLOYEES&WORKMEN

24.1 Upon the coming into effect of this Scheme, alr the emproyees on the payrolr of the
Transferor Company engaged in or in relation to the Remaining Business of MIDpL
immediately prior to the Effective Date, shalr become the emproyees of JIAPL without
any break or interruption of service and with the benefit ofcontinuity of service on terms
and conditions which are not less favorable than the terms and conditions as were
applicable.

24.2 The Transferor company agree that the service of alr employees of the Transferor
Company immediately prior to the Effective Date shall be taken into account for the
purpose of all retirement benefits to which they may be eligible in JIApL immediately
prior to the coming into effect of this Scheme. JIApI r further agrees that for the purpose
of payment of any retrenchment compensation, gratuity, grants, stock options or other
terminal benefiB, such past service with the Transferor company, shall also be taken into
account and agrees and undertakes to pay the same as and when payable.

24.3 Upon the coming into effect of this Scheme, JIApL shall make a the necessary
conhibutions for such transferred employees and deposit the same in provident fund,
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24.4

25.

25.1

25.2

27.

27.1

lo.

gratuity fund or superannuation fund or any other special fund or staff welfare scheme or
any other special scheme. JIAPL will also file relevant intimations to the statutory
authorities concemed who shall take the same on record and substitute the name ofthe
Transferor Company for JIAPL.

Subject to the Applicable Law, the existing provident fund, gratuity fund and pension and
/or superannuation fund,/trusts; retirement funds or employees state insurance schemes or
pension scheme or employee deposit linked insurance scheme or any other benefits, if
any, created by the Transferor Company for their employees, shall be continued on the
same tgrms and conditions and will be transferred to the necessary funds, schemes or
trusts of JIAPL without any separate act, deed or approval and till the time such
necessary funds, schemes or trusts are created by JIAPL, all contribution shall continue to
be made to the respective existing funds, schemes or trusts ofthe Transferor Company.

TREATMENT OF TIIf, SCHEME FOR THE PTJRPOSES OF IT ACT

This part of the Scheme has been drawn up to comply with the conditions relating to
"Amalgamation" as specified under Section 2(1B) of the IT Act. If any of the terms or
provisions ofthe Scheme is/are found or interpreted to be inconsistent with the provisions
ofSection 2(lB) ofthe IT at a later date including resulting from an amendment of law or
for any other reason whatsoever, the provisions of Section 2(lB) of the IT Act shall
prevail and the Scheme shall stand modified to the extent necessary to comply with the
provisions. of Section 2(lB) of the IT Act. Such modification will however not affect
other parts ofthe Scheme.

The Transferee Company shall, after the Effective Date, be entitled to file the relevant
retums with the regulatory authorities for the period prior to the Effective Date, if
required. Further, the Transferee Company shall, after the Effective Date, be entitled to
revise the relevant retums, if any, filed by the Transferor Company for any year, if so
necessitated or consequent to this Scheme, notwithstanding that the time prescribed for
such revision may have elapsed.

DISSOLUTION OF TRANSFEROR COMPANY

CONSOLIDATION OF AUTHORISED SHARE CAPITAL OF JIAPL

Upon Scheme becoming effective, the authorized share capital of JIAPL shall stand

increased without any further act, instrument or deed on the part of JIAPL including
payment of stamp duty and fees payable to Registrar of Companies, by the authorized

share capital ofthe Transferor Company amounting to Rs. 3,25,00,000 /- (Rupees Three

Crore Twenty-Five Lakhs Only) comprising of 1,00,000 (One Lakh only) Equity Shares

of Rs. l0/- each and 3,15,000 (Three Lakhs Fifteen Thousand only) Preference shares of
Rs. 100/- each and the memorandum of association and articles of association of JIAPL
(relating to the authorized share capital) shall, without any further act, instrument or deed,

be and stand altered, modified and amended, and the consent of the shareholders of
JIAPL to the Scheme shall be deemed to be sufficient for the purposes of effecting this

amendment, and no further resolution(s) under Section 6l ofthe Act would be required to

be separately passed, as the case may be and for this purpose the stamp duty and fees paid

on the authorized capital of Transferor Company shall be utilized and applied to the

increased authorized share capital of JIAPL however, JIAPL shall make payment of
difference amount stamp duty and / or fee by JIAPL, ifany, for increase in the authorized

share capital to that extent.

Upon the Scheme becoming effective, each of the Transferor Company MIDPL shall stand
dissolved without being wound up without any further act or deed.

For Moira Atademy PYt.

Ltd. (Resulting Ccmpany)

a),
Punit Sureka



@
27 '2 consequently, the existing crause v of the memorandum of association of JIApL shall

stand appropriately amended, without any further act, instrument or deed be and stand
altered, modified and amended pursuant to Sections 13 and 6l and 232 and other
applicable provisions of the Act as the case may be and be replaced by the folrowing
clause:

V. "The Authorized Share Capital of the Company is Rs.42,21,75,000 (Rupees Forty_
Two Crores Twenty-One Lakhs and Seventy_Five Thousand ortyl iir;aed into
3,78'67'500 ertree crore seventy-Eight Lakhs sixty-seven Thousand and Five Htndred
only) Equity sh*es of Rs. l0/- (Rupees Ten only) each and 4,35,000 (Four Lakh Thirty-
Five Thousand only) preference Shares of tNR 100/- lRupees Hundred only) each.,,

28. COSTS

28.1 until the Effective Date, JIAPL and the Transferor company shall respectively bear their
own costs, charges and expenses, in rclation to or in connection with or incidental to the
Scheme' Provided however that a, stamp duty, registration charges and other transfer
charges in reration to the Scheme and the matters contemplated herein shall be borne and
paid by JIApL.

29. CONDUCT OF BUSINESS TILL EFFECTIVE DATE

with effect from the date of approvar of the Scheme by the Board of Directors of JIApL
and Transferor Company up to the Effective Date:

29'1 The Transferor company shalr, in respect of the Remaining Business of MIDpL, be
deemed to have been carrying on and shall carry on their respective business and
activities and shalr hord and stand possessed of and hold all their respective properties
and assets for and on account ofand in trust for JIApL. The Transferor co,,pany h"r"uy
undertake to hold the said assets with utmost prudence until the Effective Date.

29.2 on or after the Appointed Date but before the Effective Date, alr the profits or income
accruing or arising to the Transferor company, in respect of the Remaining Business of
MIDPL or expenditure or losses arising to or incurred by the Transferor Company in
respect ofthe Remaining Business of MIDPL, shalr for all purposes and int"nts b" treut"d
and be deemed to be and accrue as the profits or incomes or expenditure or rosses (as the
case may be) ofJIApL.

29.3 The Transferor company sha[ carry on their respective business and activities with
reasonable diligence and prudence and shall not without the prior written consent of
JIAPL, alienate, charge, mortgage, Encumber or otherwise deal with or dispose-off, the
Remaining Business of MIDpL, except in the ordinary course ofbusiness. The Transferor
company shall not undertake any new businesses within the Remaining Business of
MIDPL except in the ordinary course of its business.

29.4 Where any of the liabilities and obligations attributed to the Remaining Business of
' MIDPL, has been discharged by the Transferor company, on or after the Appointed Date

but before the Effective Date, such discharge shall be deemed to have been for and on
behalf of JIAPL.

29.5 All loans raised and liabilities incuned by the Transferor company, after the Appointed
D.3te but before the Effective Date and subsisting as on the Effective Date, for operations
of the Remaining Business of MIDpL shall be discharged by JIApL on or after the
Effective Date.



29.6 The Transferor Company shafl not vary the terms and conditions of service of theemproyees or concrude settlements with unions or employees, except in the ordinary
course of business or consistent with past practice or pursuant to any pre-existing
obligation without the prior written consent ofthe Board of Directors ofJIApL.

30, VALIDITY OF EXISTING RESOLUTIONS f,TC.

Upon the coming into effect of part B and c of this Scheme, the resolutions/ power ofattorneys executed by the Transferor company and the Demerged company (in relationto the Demerged Undertaking), as are considered necessary by the Board of theTransferor Company and the Demerged Company (in relation ," ,r," ,"r".r"a
Undertaking), and that are varid and subsisting on ihe Effective Date, sha[ continue to bevalid and subsisting and be considered as resolutions and power of attomey
passed/executed by the Transferee company or the Resurting co,npuny, ;; ,n" 

""r",,.;be, and if any such resolutions have any monetary li_iu ur,rl* u'ri;; ;;il;,the Act, or any other applicable statutory p.orisions, then such limits as are considered
necessary by the Board ofthe Transferee Company and/or the Resulting Comp"ny, u.,h"case may be, shall be added to the limits, if any, under like resolutiins pu.."a Uy,t"Transferee company or_the Resulting company and sha, constitute th";"* ug;;
limits for each of the subject mafters corer"d unde. such resorutions/po*". or o:ni.""y.
for the purpose ofthe Transferee Company or the Resulting Company.

* ",)



PART D

GENERAL TERMS & CONDITIONS

31. APPLICATIONSTONCLT

31 .1 MIDPL, MA,L and JIA.L shall, with all reasonable dispatch, simultaneously, make
necessary applications/ petitions to the NCLT, where the registered offices of MIDpL,
MAPL and JIApL are situated, for sanctioning this Scheme and all matters ancilrary or
incidentar thereto under Sections 230 to 232 read with section 66 and other uppri.uur"
provisions ofthe Act.

32. CHANGEOFNAMEOFMAPL

32'1 Upon sanction of this Scheme, the name of MApL shalr automaticalry sha stand
changed without any further act, instrument or deed on the part of tuapl to ..uoi""
Institute of Design private Limited,, or any other name approved by Registrar of
companies and the memorandum of association and articles of association Jr rraepr
shall, without any further act, instrument or deed, be and stand altered, modified and
amended, and the consent of the shareholders to the Scheme sha[ be deemed to be
sufficient for the purposes ofeffecting this amendment, and no firrther resorution(s) under
Section 13, 14 and Section 16 of the Act or any other appricabre provisions of the Act,
would be required to be separately passed.

33. MODIFICATIONS OR AMENDMENTS TO THE SCHEME

33'1 MIDPL, MApL and JIApL by their respective Board of Directors or such other person or
persons, as the respective Board of Directors may authorize incruding -y "o-rin"" o,
sub-committee thereof, may, collectively, make and/or consent toany modificationv
amendments to the Scheme or to any conditions or limitations that the NCLT or any other
Govemmental Authority may deem fit to direct or impose or which may otherwise be
considered necessary, desirabre or appropriate by them. MIDPL, MAPL and JIApL by
treir respective Board of Directors or such other person or persons, as the respective
Board of Directors may authorize including any committee or sub-committee thereof,
shall be authorized to take all such steps as may be necessary, desirable or proper to
resorve any doubts, difficulties or questions whether by reason of any directive or orders
ofany other authorities or otherwise howsoever arising out ofor under or by virtue ofthe
Scheme and,/or any matter concerned or connected therewith. In case, post approval of
the Scheme by the NCLT, there is any confusion in interpreting any clause of this
Scherne, or otherwise, the Board of Directors of MIDpL, MApL and JIApL shall jointly
have complete power to take the most sensible interpretation so as to render the Scheme
operational.

U. WITIIDRAWAL OF THE SCHEME

MIDPL, MAPL and JIApL sha be at liberty to withdraw this Scheme at any time as
may be mutually agreed by all of the Board of Directors of MIDpL, MApL and JIApL
prior to the Effective Date. In such a case, MIDpL, MApL and JIApL shall respectively
bear their own cost or as may be mutually agreed. It is hereby clarified that
notwithstanding anything to the contrary contained in this Scheme, MIDpL, MApL and
JIAPL shall not be entitleC to withdraw the Scheme unilaterally without the prior written
Consent ofthe other.

For, Jaideep Ispat And A oys

Abhishek Mahajan



35. SCHEME CONDITIONAL ON APPROVALS/ SANCTIONS

The Scheme is and shall be conditional upon and subject to the following:

35 1 The Scheme being approved by the requisite majorities in number and value of such
classes of persons including the respective ."mb"., and / or creditors ofthe Transferor
Company, Demerged Company, Resulting Company and the Transferee Company, or
dispensed with the meetings of the class of the shareholders and creditors, u.'n-,uy b"
directed by the NCLT;

35.2 The Scheme being sanctioned b;r the NCLT under the provisions of sections 230 to 232
read with section 66 ofthe Act;

35 3 The certified copy of the order of the NCLT sanctioning the Scheme being fired with
the RoC by the Transferor Company, Demerged Company, Resulting Company and the
Transferee Company.

36. EFFECT OF NON.RECf,IPT OF APPROVALS / SANCTIONS

In the event of any of the said sanctions, approvals and obrigations referred to in the
preceding crause 35 not being obtained and / or the Scheme not b"ing sanctioned by theNCLT on or before such period as may be agreed upon among the Companies, the
Scheme shall become null and void, save and except in respect of any act or deed done
prior thereto as is contemplated hereunder or as to any right, riabiliry or obrigation which
has arisen or accrued pursuant thereto and which sha, be govemed and be 

-preserved 
or

worked out as may otherwise arise in Appricabre Law and in such event each pafi sha
bear and pay its respective costs, charges and expenses in connection *ith th" s"h.;;. 

-

37 DIVIDENDS

MIDPL' MAPL and JIApL sha, be entitred to decrare and pay dividends, whether
interim or finar, to their respective sharehorders in respect of the accounting period prior
to the Effective Date.

The holders ofthe shares of MIDpL, MApL and JIApL shar, save as expressry provided
otheru,ise in this Scheme, continue to enjoy their existing rights under their respective
articles ofassociation including the right to receive dividends.

It is clarified that the aforesaid provisions in respect of decraration of dividends are
enabling provisions only and shalr not be deemed to confer any right on any member of
MIDPL. MAPL and.[ApL to demand or claim any dividends which, subject to the
provisions of the companies Act, shalr be entirery at the discretion of the respective
BoarCs of Directors of MIDpL, MApL and JIApL respectively and subject to the
approval ofthe shareholders of MIDpL, MApL and JIApL respectively.

38 SCHEME AS AN INTEGRAL WHOLE AND SEVERABILITY

38.1 The provisions contained in this Scheme are inextricably inter-rinked with the other
provisions and the Scheme constitutes an integral whole. The Scheme wourd be given
effect to only if it is approved in its entirety unress specificafly agreed otherwise by the
respective Board of Directors of MIDpL, MApL and JIApL.

38'2 Ifany part and/ or provision ofthis Scheme hereof is invarid, rured i egar by any court or
tribunal of competent jurisdiction cr unenforceable under present or future laws, then it is

For, Moira Institute of Design
Pvt. Ltd. (D-94J{geQ Company)

{r7
For Moira Academy Pvt.

(Resulting Company)

*,,,]'Y"u,runrt JureKa
Director (DIN: 06

For, Jaideep Ispat And Alloys
Pvt. Ltd. (Transf€ree Company)

.1,.,t ,,,
Abhishek Mahajan ifl ,rrnAe{(tuoonitt 'of

I
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shareholders of MIDpL pursuant to demerser

the intention of the parties to the Scheme that such provision shall be severable from the
remainder of the Scheme, and the Scheme sha not be affected thereby, unress the
deletion of such part and/ or provision shall cause this Scheme to become materially
adverse to any party, in which case the parties to the Scheme sha attempt to bring about
a modification in the Scheme, as will best preserve for such parties the benefits and
obligations ofthe Scheme, including but not limited to such part and,/ or provision.

Schedule A

Face value: The Redeemabre preference Shares to be issued at a face value of INR r00
(Rupees One Hundred) per share.

Rate of dividend: The dividend rate shalr be r6% (sixteen percent) per annum on the face
value which shall remain fixed over the tenure ofthe Redeemabre preference Shares.

Non-Cumulative: The Redeemabre preference Shares shaI carry non-cumurative dividend
rights.

Non-Convertible: The Redeemable preference Shares sha not carry conversion rights to
equity shares ofthe issuer company (i.e. Resulting Company).

voting rights: The Redeemabre preference Shares sha carry voting rights as prescribed
under the provisions ofthe Companies Act, 2013.

Transferability: Each Redeemable preference Share shall be freely transferable at the
option ofthe holder subject to Applicable Law.

Redemption: The Redeemabre preference Shares shalr be redeemed at any time within a
period not exceeding 20 (Twenty) years from the date of allotment at the option of the issuer
company (i.e. Resulting Company). The number of shares which shall be redeemed shall be
at the discretion of the Resurting Company. The redemption price of the Redeemabre
Preference Shares shall be at the option ofthe issuer company (i.e. Resulting Company).
The Resulting Company shall send a prior written notice of 45 (Forty_Five) days to rhe
shareholders holding the Redeemable preference Shares intimating them of such
redemption.

Participation in surplus funds: rn the evenr of the riquidation of the Resurting company,
the Redeemable Preferenbe Shareholders have a preferential right over the Equity
Shareholders to be repaid to the extent ofthe paid-up capital on such shares.

Pramod Kumar
Director (DlN: 031

For Moira Academv Pvt. For, Jaideep lspat And
Pvt. Ltd. (Transferee

&'- i'fl
A5-hishek Mahajan {
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ISH,IflfHlLI.ffi:',.T:,'irH'J',r'Hy:ifi":iifJ*:,fii:,1*;l,m,n:ru::=";$,5;#T;i:tri:frT'To:ay Ji* for different Purposes' it cstrff't be too suolgry eulP'br@ ''"' " "*l ,*,flJJf"gies adopted for traosactioDs of a similar"#* Jtrl j*",.as if Jauaioa nas ueen "r""1:l::T1-Tffg:::'ilY:, "* "r""ious 

experieDce or assi snnents of a similar

*iffiS1iT#o#i.tjl1;*lx'ffi##,i:::ff#f,iffi;'il""a*'"*p""i"i"".perienceorassignnentsorasimilar

The follo\r'ilg ale colrrqptiy used d accePted iEtlrods for detelDitriog the value ofthe equity shares
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li]i ii,Tn-*,nnagar, 6ordhanwadi Tekra 
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Kankaria'

in-.O"t"i clty,.Lhmadabail , Gujarat - 380001 
-

il;a;:"c;b";#h;l;fr ; j;i6;;;i'comcontactnumber-{'1e40E81212e

1. t"ra*x ,c.pgo"cn

a. Market Price sethod

b, conrporable cot palies Qpoted Multiples method

2. taconre a.pproach - Discoutrtcd cash Flos6 lrethod

3. Asset Appmach -Net As3€t value Dethod

lllrr.k { ADDrorcb

ll"*ffiffi#sharesasquotedorastockexchatrg-eis-normauvronsidered"^,3:)3ffi:i:kft'L;11f;;t*""'*-t
uirerosuchquotarioosuuarrrirytuol'ti,:J"Giii ii;arr*rirJJio,*uiu"ttotheele&erroflrcculativosuppodthal

Dlay b€ bbuilt in the value oflhe shares'

I!thepllsetrtcase,MaIk€tPricomdodislotalplicablca5Aoleoftt6cotrlp8licsinvolvedtolheEssactiooalelistodo!atlystock
e'ctralge.

b) ;ooDrrable CooDert'! l{t}k't MultiDt' ("MM'\ Illtthod

under this oer*. value of rhe equity shares of a coopaoy/ busioEss u-odenakitrs is arrivod at by usiDt orltiples derivod foE valualioos

of cosrparable colpaoi*, * ,--."., ffiGi.iJtTt.t uAo"tioot of U.r"a'--,i-"f"t IlrL 
"Ati"tioo 

i" Uotua otrfte PridciPl' &ar

oarket raluatiotrt, takiDg o* o"t\'*' #f,iii;iffiil;;J ;Gs' iucorporate all facto6 relevaot to valuatioD '

Iteleva[t oultiptes leed tq be cbose! carcfrrlly ad adjusted for differeoces between the circuEstalces'

IntheDlesentcas€,coEparable@upa,riestrialkotMultipleordlrodismtapplicableasitisstrider.goupt&lsactiolsodsrrlflcientald
Itfi[ ;;;;"i Gvailable forapplica(or of this o,.$od

Inco[rt ADDrooch - Discounted C'sb fbss oethod {'DcF Eethod'}

UtderthoDcFDetbodtbeEojectedfteecasbflo$stotlrefkl]rarediscouEtedattbeweightedaveragecostofcapital'Thesultloftlre
I".*r"a-t rr. **ch fr; casb fiows is tb€ !'atue of dre IinL

Usiog the DcF amlysis i[volves deterDritriog the folowiDg: Estioatilg future free cash flo*s:

Free ca$ {lows are the crsb flows expected to be gereratcd by th€ coreaoy tbat are a!'aitable to all Fovidcrs of tbe co[paly'r capital

both debt ald equitY.

AlproFiste discoud rate ro b' aPplied to casb 
'lows 

i'e tlle cost of caPital 16 ooox:

Tbis discouEr rare, $,trich is applied to the free casb flows. should rellecr.the oppolrutity cosl to all the caPilal ptovideB (Dalrely

shareholdefs 8d credit"^1, *.uo,.i ii,il"irl"iJi,lcJruitutioo to Ile rot"ripiiii"iin" ;tpaBv ThelPpo uniry cosr to lhe capital

Fovidet equals lhe rale 
"f 

*ntt t*Iiiilr'pro'ia-o "*p""o 
to 

""^ 
* ouer iovEsureots of equivaletrl risL'

htheolEseolcase'silceMAPLisissuiryred€eDableprefelerces.bares.to.sba.rehotdersofMDPLpursuadlolhedeE€rger.tbeDcF
oetlpd bas beeo used ro aoi* u. ,]to.lr ruch preferire sbares as 

"t 
apririlSl j. r"rrrr"r. we haw taken reference l'o the terus of

rEde€orable lxeferclc€ sbaEs as mcdiotrod in the scheme to derive such l'alue-

A!3et ADororch - Net A33Gt v'lue (NA$ luethod

Tbe asset_based valuatioo techlique is based o! the value of the urdertyirg oet assets of the busi.oess, eitLer oD a book \alue basis o!

&..rizable luhre basis or r"pr."" *lt iJtil"".ti." pr*-i**,.ir*.idi",*ig*.iubrr lrotttioo rutioess) is a re"ogstrizstiotr

of iltenal group sructut"' *" ^*iiliit'ff;f 
ilft"-ut"'< ii a"tr* the NAiof F'shiotr Busioess of MIDPL'

Tbe\,aluatiotraEiv€datu.odertheabove,mentiotr€dlEthodscouldiuctustewithlapseoftiG,chaugeshPrevailiDgmalketcoliitioDs
and Dr6pecB. itrdustry p*f"r*#;;;;;"b*;r, "oa 

."*"-i" *tai'jJti["","i"i 
"oa 

t'f'"*i*' of the couPaoies' and other

ffi*ffi; 
"*;",'inlluenc€ 

tbe vaGtioo of couparies and their asse ts
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E-mail-

MIDPL
r^..r M.r.h 31. 20251 MIDPL (Buslness segment) MAPL

Tangible Assets

3s6.59
?s6 51

D.^^a*v Plrnt & Eouioment

99)
9.82lntangible Assets

36.42
oeferred Tax As5ets {Net)

1,4 L7

1.0913.27
cash & csh Equivabnce

a42.26
-...6-i ihwp<tmPnts aa7.26

Current Investments
5.65

7L6-77
short term loans and advances

259.85
other Assets

1,649.95 1.09
Total Assets

102.50
ursecured loans 1r}r 50

Deferred Tax liabilities (Net)

70.72
Trade Payables

114.70
Short - term Borrowing

0.40
Short - term Provisions

31.74 0.5 5I

other Liabilities I rr'za

0.55460.10
Total Liabilities

1,189.85 0.54
Net Assets

I .)2,/l q,

36.42
Less: Defened Ta( Assets 2R A)

0541,153.43
Adiusted Net Ass€ts

I 1qR 50

u2.26
Less-Book value of lnvestment

840.99-Add- 
Market value of

lnvestment
0.5411s2.16

Net Assets r!.97.Z3
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ooaSer - *91

1. For NTIDPL (Busine$ Dtvidotr)

;;;il;r;";ifJt"Lta io rcpr' rp te n"aee'able Pt€fe*oce slures or MAPL'

Calculatiotr for redeerrable p&fer€$c€ shales as provided il A!trcrurt-I'

10. CAVEATS' IIItrTATIONS AND DISCLADIERST

My repod is subject to tbe sclpe lisriiatioo3 detailed herehaffef'

Assuchthercponistoberesdintotsliry'aodtroli!Puts.iucoljuDctioo$iththe'relevsltdoculreffsreferredtoberei[aldiDthecoext
.r rhe ourDo.e for tdich it is o,do *rT;:fuT;;;;;Jil;; "o*ultiog'ooit 

ao"" mt include a,,v ProcedlrB desisled ro

iii"I 
"Iv 

a"iJ**ls or other regularities' slrould ary exist'

Provisi@ of t'aluatioo opiuions and cusideratiotr of the issues described herein are aress of our regular practice The services do oot

represert ac(outrlitr8, 8rr*". """o*ffiil";;;'tft;;: 
Gitiog * t t t"h,J;""s tbat iav oier'* ise be Fovided bv us oI

ou' affilialcs 
hratiol ageed as per tLe ter'E of our eogageomt: (ii)

This RsFrt ils cootetrts ald the lesults b.Iei! are specifc lo (i) lhe pupose ofll
the dato ofrhis Itepon ald tiiil ue rates a;ail1fri"fiil*ti-*"'oria" "orp*i.t[a 

ino infolDration provided by the D]!tragoDEtrt

till the date ofttris RePort.

A!atralysisofufsnahueisNc€ssalilybasedoofirlalcialecononicaMotbe!cooditiolsitr*e&raleDdiodustrytreldsi!palticulalas
in eflect oD, aDd rhe i.ofo^"tt* ."o" uilfiii,i'il^l ,t. a",".t"*.f g"*,tt 

"J*^""ttioos 
occudog after the date hereof Eay

affecr lhis Repofl ald 6e 
""*Iap,,oo, 

*J t'p."p";;r,. uoa ," ao oo, 
"rsur*'urr]-ouliguii* 

to revise or ;eafrim dris Report uDless

rcquked bY regulatory autbodties'

The ultiBale aDalysis lvill bave to be teurpeled by the exe{cise of judi:tT-1T:t" O' * vsluers atrd judgDreol takiDg ilto accotttrts

all tho rEle!"trt facrors. Thse sritt !l&"ys be sev"."l fo,oo, ..g. ,uo"g*t*-*p"iiri ylG*t aod prosfective courpetition' etc which

are Eot eviderr frolr th. fuo of U" uuruo"J'rt.[3,rl."-lrll f,ff t*igfv irnr"*"iii *itAr of u shire ihit cooc"pt is also recogrized

h judicial decisiors.

rhe'ecoBrnErdatiotr(s)rerderedinthisRq'o"""lv'"pi::-1t-::'j:S:",f*:]:iHiTJf:,t::S'$'ftTilsH,HIt";:T#J;The recolurEudatioo(s) reMered ilr this Reflorl o v reDres€Drour r( "'"'**"*'- iliib-"-;;idered to be in re nature of no!-bindi!8

ifii.X"Jiil;;#""',*;g1-a"q"1'15:Sl^y"""1':5,"ffi"fl";llit;ru;A;;;ior*ticrspecitcopioioooeedstJ, ii. ou"utir". i t"pt"sentatives) ald ouer sources and tDe saro rcco""*"* -*'';;;;iaoitio,," fot *fri"ft.peciflc opioiod Deeds

:";i'il;;;;il1;iation wlr ho*t ever not be used for advisitrs atrytodv to take t

valuatioB worldlg of Share eotitleneot Ratio;

Rasedoothcid.dmatiodplovidedbyttrcMsnaSemcDl,weurd€{staodthaliheFac6lalueoftbeRrde€sabtehefercnceshal€softr{APLis
n-"- ioo. E r.tl"., rn" ote of divideod is l6yo P 8'

Face value oi Shares

I vatue pet sbure q1

to be tairel fton expert advisos)'

;t-- : rrpPL
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Uaiei on tt e inforlMtio! available lo

resDonsibiliry for rhe de,e{*"uoo o, *X'r#i i"ilui"i* *ii" 
", 

*f,i"n u. pittttJ n-*ttioJ 'ul r tttt pt"t" *tiI be wiih the Boa'd

of birecrors *ho sboutd take ir," *"*r,T,i", u"rors such as their "*" "tJ;;;;ttlt" proposed lrMsaclion and ilpul of otler

advisors.

Lr acmrdarce wirh d," terl,," of our eDgageNeDI. .*e [ave assurDed 8ld.rcliedxpoo- without itrdepeddeot !'eriicatio!' ti) t'be accuacy of

re i.0foru8riotr that was publicly "".,3i;;; 
iorurea a suusrartiat 

-uati. 
f.t;iit'R;;;; (ii) tLe acclrracy of.id-omutioD llsde

available to us by ue c*'p-l""' tfiii";.oi-tliti' r'g'et*'r"tt"r atoi "c"JrtLe 
*itt' tl* *so"y upptoacb sdopled ir

llllusrioD exercisls, u€ l"* oo, .uO,ri]fiffiJ", "f*-L'irr*tigut"d,l,.iit"i"'l 
f'atrcial hforDaliotr Fovided to us We have

#,ffi;;;,y;;;,*," :, .11-+#H,H,h[I]t"f*y##f :#,"m, *'*;;mH."#"fi'"f X$:lfi
ofrer aav forlr of assurance regaroBg

respeo io enplalations *a itr"' "ml'Jli"?'iil" 
t"tp"t"" *" i"'" u"tt-gtt* .o u'derstand by the marr6ge,eot of dre

co;rpades trrat ,r,ev haw lot oaxJff#;*J;; il;';'' ryT-iii'.[;""jf*f';:mg'T "-'X"ffit*:iH:
Xffi##,.TX'[',:';:lfffl#,S:^{,JJ'1,"",1ffi}::'f":.';;;;,';;*"'a'|emertsmav*o'"iiuv"ff'a'"
!6lu8t iou aoalysi'resu lts'

while calryilg olrt this eDgageu'ent \1r have relied ou histo'rical iuforuration:ffi1t#ff 
Hrt"t"'rH ffi:i-I#tl|:1'#$:f;J

"r"*li"uf" 

-ii 
riufi" a"^ti' we did trot carry out aoy due diliSeuc€ wm resFc

irrfi""tr* ir,l" **ts in the course ofthis eogageueot'

Ac4oldillily.weassuole!oresponsibilityfolaayenorsi!lheinfofltratio!.flulislle<lbytheCollparriesorobtainedftoulpublicdomairl
a.nd tlreir illlpact o[ lll" *",n. 

^o,i'ioi";i,,; 
i; "* atte0tion to r,ldl*..i,"i.'r,l iatonuation pro\ ided was unterially lEisstated/

irtcofiecl orwould llot afford reasoaable grouods upon which to base the RePorl-

rhe Report assua*s that the coropanies corDtr'lv tutlv with releva*'laws-:1strffiff:IlT?lil.t'J:JrtT #Hf;t""'-"H:;
ii,"."i[. u"r.a. *a tr"t the coDpalies will be tr)alaged in a colDpet:"t *: T:fi;il":;J;urg lssues or iegat ritte atrd 

'onpliance

itm}tt-lfitt**nn,H,#i'd:":iltX",fl:''il'i."%"*'15fr't":GiJ'*L-4"'au"ra$e-sh€etorthecoupades'
our cooclusion of \?tue"o*r,,lril" I*lr, J liabitities of th€ "*rp"Ai 

''i.lJtl"i' 
*Usidiaries reflected in tlEir respective latest

iJ-"" .tt"*t .","oi" i"tact 6s ofthe Rq)on date-

ThisReDortdoesDotlookintothebusiless/coBelcialleasonsbebindthettaosactio!trorthelikelybeoefitsarisirrgoutoftbes6rne.
sudtaliy. it does mr aa*ess ttre reti 

-ir"J,!-J,r. 
**uoiou ", 

*,rp"i$"i*iiri-"r-y otrr"t "rtt*ti'" 
u*i'oess ka*action or other

altemadves or whether or nol such aiemari'es coUa ue 
"chieved 

or are available'

weowerespoosibllitv to oulv.he Boards of DirectoEof thecoAIpaDv",lt*,:l'Jfl?H,Tffi$1ffiT,fl:I';''i"iffJj;::"f,tr'l
;;;;;;1;; "ili""tbe 

riable for arv losses#"y,;fl-l-'iltT#?j:H*m;;. costorexpeDse-sirisins in arvwavfro,r

gi"* 6i*V "tl" 
ra"*-,_1_11-1t..;ui", 

defaulr oo parr of tbe co,rp-*,',Li, air.",o;. e,ployees or aS.eors..Uoles specilically

fraudulelt acts' DisrePreseDtatloDs

aseed, itr!ocircursh!*"r'u.u""ri'i#'v"i"vi'o ii'"-'prov""':lltgiXr1i:'il1*'.U*f;"-:"t':'Xiththe 
eugagenrnt

H "",'r,iit "r* 
tlatl exceed the aDrounl paid lo such valuer in respect or

Noitrvestigatio!oftbecoDrpaNes,clailrtotitleofsssetsLasbeeoDndefor,thepurposeofthisReportartdtlrecou{,*anies,claidlosuclr
riphrs b.s beer sssuued to * *,i'i}', ""rrja"iatior 

nas u"eu- giren ro u.]Jor'"o"u utn"ei against the assers' beyoDd r'he loars

diiclosed inthe accouot, ,o"r"ar""-X*ii"iiiiiii, "*r*a 
r"i-"nr" "ii'r"g"ir-.i*. 

rlulo io. tat *g"gtn*r,r is Dot cortiugeut

uPoB the !€sllts IePorted'

$.e do rct accepr aoy riabilrry tro aor tr.id parrv iD rerarios to trre is'ue olgiffiH"|1fiT:f;::*fii..ii,f.#;rXTl,T,'fi"1'#i
;,il#il;;;;G su" rr,titit tot-r"tio rbis Reporr is uot a substrtu

;#fi;'e ffi;"; th"; the urird partv sbould undeflake for ltis Purpose'

This valuatior Report is subjecl to the laws oflndia'

No crlanse of arv iteD itr this uruatioorco-lcf:::.iji*,,Y,T"r,Hh*i,lliltr illirt$"?i;x*"#"jil";: 
"""if;'i:i:o*t$[":ffi ill,ffi "[$liffi ri!:Ei:-#ifiLls#"*:'H, Hi *r:J"#,flrffi',;"T#^f;:',ffH:i$x

f'*';n'rr"s":tr5:s)1:"Ji:i:tffi!"q?i"T#",ffi"'i,,1l'tii*.;F;*.r-,"^*ioranduakeoorepresetrla'(iorasobtailed froD souces coD$oErou ru E ' "* 
- otttainea rroirl or provlded by such soulces-

to the accuracy or cotrlpleleaess ot sucD ur
of their

H:##Hfr *ru-ffi ##ffii",1,;;."i,T;Ii'ff ffi [::'x*'tr"*ff &;trJT'fl i
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Gujarat - 380001

"l:l'lL-.?r*i**t'r**Ts*ffi '##,q's-"*il,1,Hfi ;llll*::l-."1*,F*m*'';,q*'
verificatioo- I have trot orait.a, ,*i.*J5,'lo"dir?il" fril*i*i p-tiai.i to us anJ. accoraingly' iio lot express any a*it opidon or

anv other fonD of assuran.e oo tlis uro-rliaioJg;*r. ot th" ti^itea purpose o le i"rornrat-ioo preseotea' it ulay be ircoDplete atrd

X"l:,f;;;;, d;;-.*.,1rf,,ffi;:itffi*Jllf",,"n;*.,fm'#;'lf.J;'tr9ffifdl*d,"*:trf#
verbal i[fornrStion. I ha!'E tlowever' e'r''

b{.rt have oot cslded out u ao" aiug"*" ;;*d,ioi[e infomratioa provided for tl]e pupose oft[is etrSage're't'

MvcoDclusioos.rebasedontlreassuoprioos.folecastsatrdotbefitrtrolDratioogiwnby/oubebalfofthecoupatry.Iassullrtro
reiponsibility for any enols io rlr" uUou""ffili ti""'n-iril fry,1" Compaoy ar ionsequeotiel ilrpacl oE the preseul exercEe

Tbedleftofthepreseotlq,ortwasciiculstedtotlreMajr.agellrelltfor.oufinriogthefactsstaledbthereportaDdtocoDfirBthatiuforgation
;i;";:;;;; J; ;; 

"niueous 
and the assusrptioos used are reasonable

NoinvestiSationotrthecoD+aDysclai.ortotitleofass€tshasbe.oDradefordleDur@seofthisvalustiouaDdtheirclailDrosuehrishts
has beeo assrmed to be vafA No coo;deritioo-tlas t.€l, gi*o to ti"o, o, 

"*rrniU,ul""' 
ngainst Lbe assets' beydd the Iiebilities i! thc

il"rr"]ihere?"*, t *poosibility is assrued for luaters of a legal lahrre'

Mvllorkdoesuotcolslituteanauditorcediflcationoftlre[istorica.tfualcialstat€loelrtJploq,ecliYelesultsirctudilgthewolkhgrcsults
of ttre cou:paay referred lo t" tl'L '"P; ";;t"giJ 

aur uable to aod do *tl*p'J' * opi"ioo oA the faiflress or accuracy of aoy

financial iofon'riou ,.r.r.o a, 
"ijr&[r"ii"iirLryri. "ra..r,,tr. 

ur".J"in" ro tlre purpose of valuation urentioned iu ihe

reDon aDd it is as per ag,.ud ,"r"o .ri';ffig;""i'ii*"v i"i * r"ria ro, *y oit,", p*por. oi ai ar auy other date' Also' it .,sy Dot

te' vaia if ame oa txlatf o f auy o ltrer €rf ity'

Avaluatiorrofthislratulehvoh'escoDsidemtioEofvariousfacto$imludlngiroseiupactedbyptvailhgurarket.kendsiI1gel]eraia,d
industry tr€Dds ir parti",'* 

"' '"**J"'i''l"Jio 
* ii" *'i"""tu'"g tn'-th" "'*ett*ot 

h* am\r^ my attenlion to alt t[e matters'

q,hich il*v are a$are or*o."-iog,nJ';;;i"irip.*i* "r,1" 
c"rrpoiv -a *vil"i'nono. shich may lrave atr imPact on o,y oPiaiou'

on the fa,, value ofthe *ro. or,n. -iiluoy'i,.iu.iag any si,lidcaor ct.ngJs rttJrrate taken place or are likely.to take place in the

Iinamial positiotr of tb. ao**r. , O?il|i"rp""riUriry ,1, ,ila"" ,ftis reportloie'eots ana ciriumstatrces ocuning after the date of

tbis repo .

Mv fees is not cooti.oged to the results or output ofthis repod- I will not b€ responsible to appear h &oot or coulpanies acl' ilrcolne tar"

rir o, -y otu"t t"gulatory authority itr relation lo tbe sald lauauo!'

Thed€cisiontocarryoutthetralsactiotr(i.ucludi.DgconsidelatioAtbeleoooq$lbasisofthisvaluatio[liesentilelywiththe0aoagerDelt
MA,L aod MID*L aoo tleir slareriij# JJiv-o1* -a -v_rroang "rr"it-iof""*ritute 

a lecoD,.erdatiotr as to *'hethet or rot

lDamselleat t{ApL, aDd Ompa ,*riai.,y L-, if* t;sactio!- The report uialio"i*lo" of 
""fue 

are rot it ended by tlre author and

ffii:; ;c.iil [ u" r*o"r to u" iaueshDeDt advice i! any qa!'lrer wbatsoever'

MvleDorti5urealtforthepurposeneotionedilpointlofhis.rePorta&dslouldlotbeusedforauypurposeotherrlatrtbepurPose
,renrioned rlrerei' The r.port o"uriio'i f,ip-ti o, ,.proau.ra o:itl* o..*g iry p,i"is'ritteu aiproval for ary puryose other tha!

tlre purpos€ for $lfch it is prepared' 
My fees for this

Iacknovledge that I aln itrdepetrdeat ialuer atrd have uo pteseDl or co eDrylated iDa$ial idercst itr $e Coupaoy

valualiotr is based upoo ,ry ro.,*, Oiifiir ri',"i-Jnot-mitlngeut upoo-rt 
" 

*JutJ o-t tnt '"t'e 
of tIe bus iress or i! any other Dranler' I

have aot beeo e[gaged uV ure coT p"oy-fi 
""y 

uucoonected traasactiou during last five yeals'

Neitherl!e,loranygranageE'elrrployeesoflryfrrormakesaoyrepreseutaiiooot\Yaranty'er?resso!irnPlied'astotlreaccuacY'
rcssooableress or @EplO"o"., or rd'iri*i",i ir, U"J - *nift U" n.f,,iio, i. .u"i"a oltt Ail such panies explessty discl&iiD 8oy

and .ll liability for, or b"'"a oo o""-fitQ-t *y such iufomlatiol coutained ir the raluation'

Ttulkitg ),o1l"

Yous f8ithtulty'

-ld
6q"'

(.S Rv ABHISHEK CHHAJED

i.i' n"git,r" uo, Xo - IBBVR\'/03r2020/1367'l

R€sler.dvaluer
Place: Ahuredabtd

Page 10 of 11
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0.8842
1

0.7818
2

0.6912 11.06

9.783
o.6L72

4
0.5404 8.65

5
o.4778 7.U

6
0.4224 5.76

5.987
0.3735

8
0.3302 5.28

9
o.2920 4.67

4.13

3.65

10
o.2582

11
o.2283

12
0.2018 3.23

1J
0.1785 2.86

74
0.1578 2.52

_t)
0.1395 2.23

16
0.1233 !.97

77
0.1091 t.74

0.0964 1.54

9.89L9
0.0853

20 t70.25
Present Value of Future Cash llows (,l,} ()ur
--- ._ r -.n-^r^r^n^d Qh"re( trr he Iss

u ur .r/l

ue (Y) 1.00
I otal Numoer ur rrgrsrsu'" ""-'
-allll-'..^ p-- p,.prp,.Fn.e shat es (Z-XA) !20.75

ffi""'- cashrow(B) Tff*,.",3i-
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To,
Board of Dilectors

]\Iolra Institute of Design Private Limited
(,NIIDPL)
i,rrr"t No. 293/2, Nil?trjflrpru, Rltrg Road squale'

ludore, MaonYa frAdesh - 452 001'

u027 1oMP2004PTC017151.

November 01,2025

To,
Boar.d of Dir€clors

JaideeD fsDat and AlloYs Private r 'imlted (flAPL)

fOf, Laxmi Towel' 576' lI'G Road' Irdole'
tr'Isdhva Pl'adesh - 452 001

De Sir,

Sub: Recommendadon for share Exchange Ratig ln_oj for the pulpose of Amalgamation of

MOIRA INSTITUTE OT Ni:STCX iNWETE LU\flTED Wtth JAIDEEP ISPAT AND ALLOYS

PRIVATE LII\{ITED.

CONTEXT AND PTJRPOSE:

We have been requested by the Board of Directors of JAIDEEP- IS?AT AND ALLOYS PRMTE LMITED

(hereinafter refened io ", 
'IIA?;ffi 4t--ti"'"" c"-p-y)' MOIRA INSTITUTE OF DESIGN PRIVATE

i_n fmp (hereinafier refened ,o 
-.. Jfnlnff,' o, "Transferoi Comp*yi) ,o *o-"tlld fair share exchange ratio

in connection with the proposed cltfotir" sth"m" of artungement in tlte nature of Demerger and Amalgamation

;iffififfi ,il ;'^"L'*"iri ep'l or')of s as ,e Appointed Date'

ShareExchangeRatioisdefmedasthetruBberofequityshares,oflheTransfereeCompalytowhichashareholder
of rransferor company 

'uoon 
J.Iii"i-io-r, p.ji"k", t udnersllts exlsting shareholding ir the Traosferor

Company.

RATIONALE AND PIIRPOSE OF TIIE SCEE}IE:

I have been given ro understand that management is pro.Po:Tg to 
loaleamate 

MIDPL with JIAPL in accordance

wirh the provisions of sections zr'ol;'iiz fra ",1* "lpficuUt" 
p.ouiriofit of the Companies Act' 20 l3 (hereinafter

refened io as .the Composite S."o.,* iiao*g"r.rt io.rfr. nature of Demerger and tunalga,ation" or "the

Scheme"). subject to o"t"""'y?pptotlJt' 
^i'lmTi *"'ra u" am"t!'mttea tuth narL' with elfect ftom the

appointed date.

BACKGROUI\'D OF TIIE COI'PANIES

Transferee Comptlly
JAIDEEPISPATA}IDALLoYsPRIVATELI}IITID(*JIAPL,,)isaprivateLuritedconrpanyincorporated
under the Companies ,c,ct. tsso on";;;J* os,lo0a, navi.ng its reeisrereo otrrce at lo3, Laxni Torver 575' M'G

Road. rndore, r"ruanyu p.a"rn,'t??,"ilr;il'fi; i"rp*v Ideitification Number (clN) of lhe compa:rv ts

Nnte & Co4ltlentidl
vnluatio n-trIoi]a & JaideeP-2025

@s{-sita};

CS ABHISIIEK CHHAJED
flBBI Registered Valuer)

ff4-L;iliiffi ;na!rr, corouan$'adi rekrar Kinkaria'

irrr*,i"uta cirv ,.ihmattabatl , Gujarat -380001



CS ABHISHEK CHHAJED
(IBBI Registered Valuef
iTr"-t;iiiffi o'''g'J'l'6o'auonrvatlirekra'Kankaria'
ilffi;il;t v , ih*u'lut'o'l ' 

Guiarat -:::;0:^1. 
-,,mrrar.-

l\Iain Obiect of JIAPL is;

t. To calry on rhe business of Manufacturers of dealers in, expoflers and importers of all varieties of steel'

soecial steel, t"'b"" tlttl'1;;i;u"y "iJ '' 
a t*"r -d any ottrer kind and grades ofsteel and to carry on

and execute the *o,r. or ,iIJi lo!il"",., io"ua,,g o',o,r..;;L *J a.ufig in steel billets, sleel fods,

;*"il-s;.,*,.0*,,.#ii"':;!i#U?,5*t{l*ith;ff ;*,-*,'",:ffi lIffi *
consequently to nranutact

process of manufa.*r"gTr1.l"'"o*i;il;;: "ool- 
ro tlx"luit any' unit engaged in sirnilar line of

activitY.

2. To- carry on the business of miners' importers- and exporters in and dealers in iron ores' cromium ores'

magnesite ores, tho'i"' 
"t'iJi* 

u't"sios' nickel' copper'lt1a' titt ut*it" ores and all ferrous and oon-

fenous ores or 
"r".y 

o.r}il-aiil-Jg.a", *n.so".,., ,, .rv'p* of the countraynd to carry on the

business of proce*t,::i##:#;:- io'g*g g*Jiog; una machining to convert the ores into

marketable metals'

3. To manufacture, deal, .import. and export pig iron, sponge ton. feno silicon ferro chroure and other fenous

subslances and me'" "''J"tty?"'i'piioi 
ia g'^a"t 

'o 
i to "-'i^t"t"' 

a"al' imPort and export all kinds

and variedes or non.r,*u, 
,,i"-,,i;.i, 

,.,.t,-u, .ruo,,,i*,,I. .opp.r. un. Iead erc,. and the by-products

Jrri.io.a', ptt"tsirlg and nranufachuing these nw nretals'

4.Tocarryonbusinessactivitiesrelatingtoactiviriesreladnetoto\,nshipandtobuy.sell.giveortakeon
lease, develop -o o*'* 'il'i"**ii'p'' *r"'i"t' d""l -"d;l;'i";;ercial' agricutturaL residential

Dlots and to.o**.r u,iriirg. ."I"iv, ,n"0, *a o."rr).-oii""l estate, cotonizing' construction" design

anddevelopallrypes"fil;1";;t;il;iointtywi*otn"'otioJ"l"'a"ntlyinlndiaorabroadandto
;;;.u iyp*;ireal estate bisiness activities' materials'

Capital Stluctule of the Courpany

01970390
AVINASH TODI

'FA\TSINGHAMA
ffiIelx.lsu t"url'xa'

Prit'il e & Cot{ldefili l
Valuatio[-lIoila & Jaideep-2025

Pold-up CaPltal



L?t'-;iT,il;ilnag-al6orananrvadirekra'Slkaria'il-.;;il ci v , -i.h-uauuu'l 'Grliu'ot 
-jt991-....,.

Tl'ansferor ComPany:

IVIOIRAINSTITUTEoFDESIGNPRIVATELII\IITEI.^("MIDPL'.)isprivatelurritedcompany
incomorated under the ao*r"r"i^io irl 

"" 
p"*,"u.r 12. 2017, having its registered office at Survey

No. z'l:/2, Niranianpu,' nlng no"alqut"' ti*e, lUtaf'ya Pradesh -452 dl' Tht Co*po'y Identification

Number (CIN) ofthe company ls U80l0l MP2o l7PTCM4669'

Ilain ObJect of N'trDPL is;

Tocarryonbusinessasabuyer.seller.dealer,trader.franchise.distributor,granufacurer.importer.exPortel
commission agenr, rrai ng pro*;i:iilil'"i,-,rp"Jithetusiness activiues for fashion designing' b€auty

oarlors. boutiques, inGrior and #t"" ;-*";;;; !'esicmns 1 
othei retated ac ivities and to oPerate aod run

"lasses. 
scbool, college, coaching institute' traidtrg t"nu""' ti'ontt education' education tlrough the

multimedia, internet, organize faihion tno*' e*triUitiorx plog"t'' ;;itf 
'nd 

cultural stage shorvs' personality

developme progra*sl *rr.rrr.."-i"tilri .'#oi io .ounl-;to. ino,o. *itt the joint venture of other parties

whether iD India or abroad'

CS ABIIISIIEK C}II{AJED
(IBBI Registered Valuer)

Capiifll Stlrctule of the Compatry

03183620
iffioorulua-LoKHANDE

SADI{ANA TODI

Pur?ose

Basedonmyassessrnent,fairshareexclungeratiofortheamalgarnationofMoiralnstituteofDesignPrivate
Limired (herein after referred ", 

].ii'"ilf.i"r l"*puny" o, *illrOtt--) with the Jaideep lspat And Atloys

privale Limired (,"herein after ,.#;;;.T;i"re" co-puny' o, i'rApl-") is calculcted that new 18

(Eishteen) fully paid up Equiry S,are, ofnVn iOl- *.n wi[ b;-is;ued bv JIAPL for every I (One) fully paid-

up iquity share held h I'trDPL' iJ;;p"ii"t * 
'nt 

t';raings of equitv sharehotders in MIDPL'

Primte & Conltdotlitl
Valu idolr-trIobo & Jatdeep-2o 25

Shares of face value of Rs' 10 lo.ooo rquiry st .res of face ralue of Rs l0 each

ro Rs. 3:5,00.000. arnounting to Rs. 5'00,000'

Authorlsed calital



l?u:t;n1ii;;ilo"goi,-co'anu'rvadirekra'Kankaria'
in-.a"rr"i crrv , .lh*"tlul'otl , Gujalat -380001 

- .

ir:'r:ffiIjfffif*,ffiI information made availabre to us by the matagement of the cornpanv fot the

purpose ofthis rePort:

o Audited Financial Statement as on March 3 l' 2025 of MIDPL and JIAPL duly certified by marageoed'

o MOA & AOA of MIDPL & JIAPL;

o The Composite scn"m" of aT angemetrt itr the nature of Demerger and A$algamation; and

o other related bformation fmm various sources;

DISCI,AIIITER

ThisShareExchangeReportis$eparcdbyusolthebasisofinformation,documents,pape$,Iepresentadonsand-;pil;;";;;iv tui t*t!"itot' ofircers and staff of the companv'

This document is to facilitate the managenent of the companies to arrive at the share exchalge ratio for the

composite Scheme of eo'"g"-"oi io tnE nature of oemerger and Amalgamatiol

Inlheexecutionofthisassignmenqwehaveelaboratedouranalysisbasedonthevaluationmetlrodologiesdiscussed
herein for a, rhe Cornpanies *d i";"";;il;;".J*f* "*i"i; 

in the fmal pamgraph of this s.are Exchange

Report.

we shali not be liable for aoy losses whether frnancial or otherwise or expenses arising directiy or indirectly out of

;;;;f;;;;ce on the infomration set out herein in this report'

ThisShareExchangeRePortisfimishedonstrictlyconfldentialbasis.NeitherthisRepoflnortheinfomation
contabed herein m"y u" ,"prooua"a oa passed to any penon or used for any purpose other than stated above'

ThisShareExchangeReportisnecessarilybasedonvarious.factorsandconditionsasofthedatehereof,andthe
wilren and oral iufono.tior..ai "r"ifrUfl 

o us until April0l,2ozj. tt is understood that subsequent developoe'|]ts

mav affect the conclusions ofthis report and rve have no ourig.ti"o io rpa.r., relise or reafftrm the Exchatrge Ratio

arrived at as Per this rePort'

BASIS TOR DETERMINATION OF RATIO

we have been inlormed by the matragem€tlt of IWDPL thet tliey hold shales ln JIAPL as follows]

CS ABIIISHEK CHHAJED
(IBBI Registered Value$

6B

Prit'{le & Conidential
Valu atio u-lloilr & Jrideep-2o25

No. of shares

held itt
JIAPL

Name of Shaleholder'



CS ABHISHEK CIMAJED
(IBBI Registered Valuer)

iTi-i-;fiiil;;oa!'i,-6*'an'nrvadirekra'Kankaria'

"t*i"tl 
iit v ' 'iumatlabad ' 

cuiutut -i8!9-0^1 
-,.-',

Discorult Factor

rhe Discout Factor considered ror anivins at tle prese:1*:^"":*'r$'.fil;lllt"'irT,lY,,1tJtl,:"Tfffr',i;:H
The Disco[nt Factor .*t:1::t'_ I?:lt't,s 

at tre presenr vcru' "^ -' 1-:r;M;l;l (cApM) using rhe formula shovn

cost of equiry. The cosl ol eqrury rr coDprted usiDg the capilal Asset Prlcu 
--^::-;,;::-1

3. YALUATION APPROACtr A}[D I\IETEODS:

A. VALUATION APPROACS

I{afket APProach:

Marketapproachisavaluationapproaclrtlratnsespricesand.otherlelevaltinfonnationgeneratedbymarkettmnsactions
involving idedical o, .olDraluoo u't- i#T ti"tito' tiuuitit't' o' u goup oiu"tt' *J liabilides' such as a business'

ir. m[T;lI:]'S'."1* shares as quoted 
:1 T1Tl'i:l5f.::"'#Hil":r"f#il?#"t',fi:T,iTf '*t

shares of rhat coEpany .ul"r" ,r.n_o],rliuiions are arising ftom the ,1.., u"i"gilgt't-ly and freety traded in' subject to

iiiLi;;;'tilfii'e 'uppo't 
thut mav be inbuilt in tbe ratue of shales'

t comparablecorr"r:iY'ojii,l""[:]?]"1t*l'. risted conpanies are compured and.applied:o-,1:-b*in'"
I]nder this nrethodologl' marLet ml

beinc valued in order to **. 
", 

Jrl^*rn i*ii *r.'r*1o", 1rr. difi,..il,v i";;rn the selection of a comparable

ffi ;#ffi ;#;t"n**r;f;ilfi i:ry,rli*};,*iiflm*i**';I;:"m*'ll'l:';:H$;ffi :
tt'Iigv' pr"nuuLity -d T-t-:Lll";;-, iqformation can be &u*n *o,-tit i"y'compamble .enterprises 

are valued

ooeratioos of a g.iven company' rtnp

by public marker* rr is 
'ut'ut'on-i"'-bu*o "'li"'pii"ipr'q"l:yt;;lhT,HfrJ,fhn;[i:ffi:iy;.'Jft$

*f*,ll*F':n*;:Tjr,lrr.ts'H::Itfi:iillJ,IlHfi'};:'x;;m; 
murripre' EVrRevenue and

Marker capiratizatiod?AT (pE ,rriilri"Ii"""r-i".-ri ,i," .*r *rr" .r.l.u[ i" ,r,. srakeholders' tlte valne arrived

uudcr cctl method if carcurated ,, #'[ir-o "r 
;rrtut 

_s.is 
uolusr"J ioi a"bt' (let of cash a^d cash equivalents)'

sumlus non_operating iru.r*.ro Li'*Trilfi,rr iiuuiriti.r.^vorur*i".i'-a* il. rE multiple is adjusted onlv for

surplus non-operating tutt*oo fiitl'iiil"*itiauilities' (so deut adiusunents required)

Income APPIorch:

The income approach is appropriate for estirnati[g the value of'a specrfic ittcotne/ caslt flows sream with consideration

givetr to the risli inhere"' in tr'' 't'i"il 
iil ior*'*"' tttl"i *+' 

'r'it "pp""ch 
is discorurted cash florv me t]rod'

DCF uses the future ftee casb flows io available o equiry sbareholders of the company discounted by cost ofequiry'

considerine a risk fa*o, ^*'u*'uvt#' 
il';; ;l#P"t*' *r"' 

"s;jt 
;;djustrnenr tLat tBes historic $ock

market data to measure the ,.*,iiJir, "i,# ililii 
Ju* no* to ,-*r.t-ioai..r' rot example' through business

cycres. rbe DCF met'"a i' 
" 'o"l""i'i'i"ii" 'iilJii**"'*t':ll'L'l'flttX,ilT# i,l3.t;;lii;;lg

i,i"r"ii"""i.oJ " 
uased on the capabilitv of a companv t'0 9t*flt^:il;r;i;';"; ,.-0..o u *rpuny's cost of capital

;;;; i;;;;."in number of vears and the,, discour)ted al a.drscou

u'i 6e risk associatea *iU, t . .offioril],'gii.iuor. OCn *alysis is based nraiuly on dte follorviug ele'rents:

. Proiection of filarrcial statemeuts (key vafue driviog factors)

. rnJ *tt of.upir,r to discount he projected cash flows

Ptit'.tt c & coniienlitl
valu atio u-1uoir" & Jatdeep-2025
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CS ABIIISHEK CHHAJED

& ]IAPL.

(IBBI Registered Valuer)

l:".:Ji:il; ;il n ag ar, iI o rilhanw r tli r ekra- Kankaria'

;#;;il;ttv ' 
.i'h*ntlub''l , Gujarat -3800o1

Where,
Rts Risk ftee ratc of rotumi
Rm -Matket rate of ren:ro: 

ke/ Measure of Martet rrisk
$ = Seositivity of te share to the mar

Termiul Value

The tcrmiaal value refers to tbe preseat vahre of 6e business as a going concem bevond the period of projections up to

infiniw. This valuc is oti.ut.a uy tu*ing*Tto ..."*i "*p.*a 
g"*h rt t Jit . u*i*tt in fun*e' sustainable capital

investmens required ro, ttt u*iot"X"oiiiut-tut *tirnina gti*u mte of tle industy and economy'

Cost Alll]roach

Cost approach focuses ol &e aet worth or rct assets of a bushess'

Rrplaceuent _cost 
lrl*11: 

- .--*,oo orNAV method wherein asses and liabilities are considered at their realizable

Reolacement Cost method ls a versl

il#ffi i,il.;ffi ;ry*:*::ffi ,*nll,*f,m,f '.Xm*,1:giilXi:,:if,f,k.*J$Jli
balance sheet in order to present eac

the toral fair marker vufu" of A" oar,i"t}urrii *a,i!,"t"f f"i,,,,. Ga nuiot ofm uaiutrta liabilities is used to va,re

a coEpany. The va'lue anived at d:l;ilffit*'uJJl" ot r'*tiui sutt*"*t of the business and mav be

i.?it-uJ N"u*onl ol Net Assets owredby the business'

The Asset APproach is g€neralty consid€red to yleld tbe mbimrun benchmark ofvalue for an operating eaterprise'

4, Vduatiol of ComPanies:

A' Mrrket Approach: 
t JIAPL of same spetifications' featrres and

As informed b me, 6ere are no cmparable llsted peers for MIDPL I

financial data erc. and nence r uve'Hri;;;il;Jth"d ;;* lvlarket Approach for valualion of MIDPL & JIAPL

sinceMIDPL&IAPLaretrotlistedo!alryladianStockExchalgc;lrerrceN&rke!plicemethodtmderMarketapproach
is not uscd for their valuatioo-

B. IllcoDe APPlrch:

IntheDrese$case.posl-demergeroffashionbusiness'MIDPLworrldonlrownsharesofJlAPLarduponamalganration'
JhpCwould issue equi*r.* "r-iJ"?"#.ri" 

,"u1rl.l"ia", "*"rnil-. 
ruttt"'' tioce the arnalgamation of MIDPL

is a re-orgauization or Ut"*or o*il'i''il"' 
-At 

io"olr" oppt*"1 has not bcen followed'

Proiocting Fufire Cash flows of such Company is very tubjectiv€ exercise' Therefore we have not used Income Approach

to value Shares of MIDPL & JIAPL'

C. Cost APPrcrch

Based on the information ald explaoalions received from rnalagem:$ :f qre MID?L ald on my penrsal of the Scheme'

runderstandtratthes"t"*"i,p'o""iil1"i'i]"'';:{4'fl$ll*l:::.Yii}:l'r::if::ili':Xg:'Xgil$l
lI],1Ttri#i-*f,:;lJ,iiilTil;"":"1:;"",iffi:1,t1i'd;ilJ;;"-""t.o't,,.tr,ootoraruetrresrraresorMlDPL--fi-' i7i::--

Priwle & Cotlldenliol
VElu otio u-l\toiH & Jaid'ep-2025



CS ABHISHEK CI{HAJED
2t

flBBI Registered Valuer)

l:"fi ;iiii;;;na!ar,6orohanwadirekra'Kankaria'
It#;ffi;t,, ;inmoaalaa, cujarut -380001.

,.ffiffi.*oivedateM1DPL'rvi.llno1haveanyNetAssetsonitsbookothertharrJIAPL
stares. ihe Net Asr.s (ott ""t'- inuti**i i" tf" nerl Sharc';iMDPL prior to the Effective Date will be

utirized to meet the costs, fees -d;;;;i;;il;'t th" e-fn*":,y-:*":,ntJ;:#f#;.:t "" dividend'
utilized to meet tlre cosls' '""" -;;lil;,;;g"i*i-v 

"*""tt 
Nei Assets as on t'he Effective Date'

As per rhe scheme no shares shall I

ShBre Erchange Ratlo

Based on above, we recouEreud a fair exchange ratio as follows:

l.MIDPL:

ISGishteetr)fultyPaid-upequityshareoflNRl0/-eachoftheTransfereeCompa:ryforeveryl(one)futlypald-
up equrty share held i' th" T*^;;t a"**'' * proportion to *n" t'otOogt of 

"q*ty 
shareholders in the

Transferor Co,nPaaY.

we believe tlrat the above mtio is fair and,eqnilable:::::ii::::tifti::,::H"TmiJi#3t-"",ffiS*';
$:trfffS:et";iT;ilXHi"'ff#iffitj;T'#i':'ifi"i;;;;&6;"darnalgamaledcornpanvandin
tri. t.,".irti" tlrt.r se) as before the amalgaruation.

Registel'ed valuel
Place: Ahmedabad

Plitr,tc & Con!tule it
Valuatio 

-Nloil 
r .& Jsideep-2o25

4#Rr
6n*r" ww,,+

aa *rio*tt s"ffi CETTAJED 
--'i::l:::::>
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