SCHEME OF ARRANGEMENT
UNDER SECTIONS 230 TO 232 OF THE COMPANIES ACT, 2013
OF
JSW ISPAT SPECIAL PRODUCTS LTD
(‘TRANSFEROR COMPANY?)
AND
MIVAAN STEELS LIMITED
(‘TRANSFEREE COMPANY’)
AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

JSW ISPAT SPECIAL PRODUCTS LTD (formerly known as MONNET ISPAT
AND ENERGY LIMITED) is a public limited company incorporated under the
Companies Act, 1956 (and validly existing under the Companies Act, 2013) having its
registered office at JSW Center, Bandra Kurla Complex, Bandra (East), Mumbai —
400051, with permanent account number AAACMOS501D and corporate identification
number L02710MH1990PLC363582, and listed on the NSE (as defined below) and
BSE (as defined below) (“Transferor Company”). The Transferor Company is, inter
alia, engaged in the business of manufacturing and marketing of sponge iron, pellets,
steel and ferro alloys.

MIVAAN STEELS LIMITED is a public limited company incorporated under the
Companies Act, 2013 having its registered office at JSW Center, Bandra Kurla
Complex, Bandra (East), Mumbai — 400051, with permanent account number
AAPCM1752M and corporate identification number U27100MH2021PLC371388
(“Transferee Company”).

This Scheme provides for the Slump Sale (as defined below) of the Specified
Undertaking (as defined below) of the Transferor Company to the Transferee Company
with effect from the Appointed Date (as defined below) pursuant to Sections 230 to 232
and other relevant provisions, if any, of the Act (as defined below), and various other
matters consequential to or otherwise connected with the above in the manner provided
for in this Scheme.

RATIONALE AND PURPOSE OF THE SCHEME

(a) The Scheme shall be implemented by the Transferor Company along with the
Transferee Company (in its capacity as a wholly owned subsidiary of the
Transferor Company). The Transferee Company is proposed to be engaged in
the business of (inter-alia) manufacturing, mining, producing, processing,
trading or otherwise dealing in steel, iron, metal, alloy and such products.
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The management of the Transferor Company believes that the Specified
Undertaking (as defined below) forms part of the business of the Transferor
Company, and that the Specified Undertaking and the Remaining Undertaking
(as defined below), each require dedicated management focus and business
strategies to ensure that the respective businesses are given the right impetus for
growth and to maximize value for all stakeholders.

The Specified Undertaking comprises of certain manufacturing, mining and
other facilities that includes a sponge iron manufacturing plant with a capacity
of 0.3 MTPA, ferro alloy plant and steel manufacturing plant with a capacity of
0.25 MTPA, which caters to the commodity grade market.

The strategic focus of the Specified Undertaking (which is to be transferred to
the Transferee Company pursuant to this Scheme) is on commodity steel
products that caters to the structural and construction sectors with comparatively
lower volume of production and serving customers predominantly around its
operating area; whereas, the Transferor Company's strategic focus for its
Remaining Undertaking is on special steel products catering to HT grades, IBR
grades, RDSO grades, automotive, high manganese grades, cold rolling grades
and API grades with comparatively higher volume of production serving
customers in the exports and domestic markets covering Northern, Eastern and
parts of Western region of India.

The transfer of the Specified Undertaking to the Transferee Company will
enhance the ability of the Transferor Company and Transferee Company to
explore and leverage strategic opportunities for their respective business/
undertakings, including fund raising prospects, with the aim of maximizing
value.

With a view to achieve dedicated management focus on the respective grades
of products and customer segments, facilitate strategic opportunities and to
maximize the value of each of the Remaining Undertaking and the Specified
Undertaking, the management of the Transferor Company proposes to transfer
the Specified Undertaking, and vest such Specified Undertaking into the
Transferee Company (in its capacity as a wholly owned subsidiary of Transferor
Company).

The management of the Transferor Company and the Transferee Company
believe that the transfer of the Specified Undertaking from the Transferor
Company and vesting of such Specified Undertaking into the Transferee
Company is in the larger interest of the shareholders, creditors and employees
of the Transferor Company and the Transferee Company and will enhance the
prospects of the future growth of the Transferor Company and the Transferee
Company, and is likely to result in the following benefits for the Transferor
Company and the Transferee Company:

(1) enabling the Transferor Company and Transferee Company to focus on
their core business strategies and plans with dedicated management
focus on their respective grades of products and customer segments;



(11) facilitating strategic opportunities for the Transferor Company and
Transferee Company;

(ili)  creating and enhancing stakeholders' value by unlocking the intrinsic
value and growth potential for the respective businesses of the
Transferor Company and Transferee Company;

(iv)  enhancing ability of each of the Transferor Company and the Transferee
Company to raise necessary funds and resources for their respective
businesses independently;

W) imparting better management focus, facilitating administrative
convenience and ensuring optimum utilization of various resources of
the Transferor Company and Transferee Company;

(vi)  increasing efficiencies in management, control and administration of the
affairs of the Transferor Company and Transferee Company;

(vil) no adverse impact on the operations of the Specified Undertaking or
Remaining Undertaking is envisaged on account of this Scheme; and

(viii) achieving an optimum capital structure with commensurate assets which
is likely to enhance the business prospects of the Transferor Company
as well as the Transferee Company.

E. This Scheme is divided into the following parts:
(a) Part I, which deals with definitions and interpretation;

(b) Part II, which deals with the transfer of the Specified Undertaking of the
Transferor Company to the Transferee Company; and

(© Part III, which deals with the general terms and conditions applicable to this
Scheme.

PART I - GENERAL
1. DEFINITIONS AND INTERPRETATION

In this Scheme, unless the context or meaning otherwise requires, (i) terms
defined in the introductory paragraphs and recitals shall have the same meanings
throughout this Scheme, and (ii) the following words and expressions, wherever
used (including in the recitals and the introductory paragraphs above), shall
have the following meanings:

‘Act’ means the Companies Act, 1956 or the Companies Act, 2013, read with
rules, regulations, circulars and notifications issued thereunder, including
without limitation the Companies (Compromises, Arrangements and




Amalgamations) Rules, 2016, as applicable, and each as amended from time to
time;

‘Applicable Law’ or ‘Law’ means to the extent applicable, all statutes, laws,
by-laws, regulations, ordinances, rules, protocols, codes, guidelines, policies,
notices, directions, judgments, orders, decrees, clearances, approvals from the
concerned authority, requirement, listing agreement or other governmental
restriction or any similar form of decision, or determination by, or any
interpretation or administration of any of the foregoing by, any Government
Authority in effect in the Republic of India or any Person acting under the
authority of any Governmental Authority;

‘Appointed Date’ means the close of business hours on March 31, 2022, or
such other time and date as may be fixed or approved by the Tribunal, being the
time and date with effect from which this Scheme will be deemed to be
effective;

‘Board of Directors’ or the ‘Board’ means the Board of Directors of the
Transferor Company or the Transferee Company as the case may be, and shall
include a duly constituted committee thereof;

‘BSE’ means BSE Limited;

‘Contracts’ means all contracts, agreements, deeds, undertakings, bonds,
instruments of whatsoever nature, memorandums of understanding, expressions
of interest, letters of interest, tenders, bids, engagements, licenses, guarantees,
indemnities, power of attornies, purchase and sale orders, schemes,
arrangements, insurance covers, and other commitments, whether written or
unwritten, entered into by or on behalf of, or the benefit of which is held in trust
for or has been assigned to, the Transferor Company, and each of which is
utilised in or for the benefit of, or pertains to the Specified Undertaking,
including accrued rights and liabilities thereunder, and includes without
limitation the Washery Contract and the contracts under the Mining Lease,
Permit and Contract;

‘Consideration’ means the consideration to be discharged by the Transferee
Company to the Transferor Company in accordance with Clause 17 of this
Scheme;

‘Current Assets’ means the inventories, stores, stocks, trade debtors, sundry
debtors, receivables, loans and advances (including without limitation accrued
interest), credits (whether recoverable in cash or in kind or for value to be
received), advance payments, cash and cash equivalents, bank accounts and
balances therein, gross unbilled revenue, deposits (including without limitation
security deposits), earnest monies, actionable claims, bills and other securities
of the Transferor Company, each of which is utilised in or for the benefit of or
pertains to the Specified Undertaking;



‘Effective Date’ means the date on which all of the conditions and matters
referred to in Clause 19 of this Scheme have occurred or been fulfilled.
References in this Scheme to the date of ‘coming into effect of this Scheme’,
the ‘effectiveness of this Scheme’, the ‘Scheme coming into effect” and other
similar expressions, shall mean the Effective Date;

‘Employees’ means persons who are employed in the business comprised in the
Specified Undertaking;

‘Encumbrance’ means any present or future mortgage, pledge, equitable interest,
assignment by way of security, conditional sales contract, hypothecation, right of
other Persons, claim, security interest, encumbrance, title defect, title retention
agreement, trust, voting agreement, interest, option, lien, charge, commitment,
restriction or limitation of any nature whatsoever, including without limitation
restriction on use, voting rights, transfer, receipt of income, exercise of any
attribute of ownership, right of set-off, any arrangement for the purpose of, or
which has the effect of, granting security, or any other security interest of any
kind whatsoever, or any agreement, whether conditional or otherwise, to create
any of the foregoing, and the term “Encumbered” shall be construed accordingly;

‘Frechold Properties’ means all rights, title, interest, claims, covenants and
undertakings of the Transferor Company pertaining to the land, buildings,
accretions, appurtenances, estates and other immoveable property owned by the
Transferor Company each of which is utilised in or pertains to the Specified
Undertaking, including the documents of title, rights, claims, and easements in
relation thereto, and including without limitation the following immovable
properties located (a) at Kurud (Raipur, Chhattisgarh), (b) at Greater Kailash-II,
New Delhi, (c¢) at Mormugoa, Goa, (d) in ‘Artee’ complex at Sohana (Gurugram
Haryana), (e) at Sainik Farm, New Delhi, and (f) at Nisa (Angul, Orissa);

‘Governmental Authority(ies)’ means (i) any international, supra-national,
national, state, city or local governmental, regulatory or statutory authority;
(11) any commission, organisation, agency, department, ministry, board, bureau or
instrumentality of any of the foregoing (and “instrumentality of any of the
foregoing” includes any entity owned or controlled by any of such foregoing
authorities); (iii) any stock exchange or similar self-regulatory or quasi-
governmental agency or private body exercising any regulatory or administrative
functions of or relating to the government; (iv) any arbitrator, arbitral body,
tribunal or court or other law, rule or regulation making entity having or
purporting to have jurisdiction over any of the parties; and (v) any state or other
subdivision thereof or any municipality, district or other subdivision thereof;

‘Intangible Assets’ means and includes all intellectual property rights and
licenses, whether registered or unregistered, and including any applications for
registration of any intellectual property, together with goodwill, confidential and
proprietary information and other incorporeal assets, of the Transferor Company
each of which pertains to the Specified Undertaking, including without limitation
the experience, track record, qualifications and expertise in relation to the
Washery Contract;



‘IT Act’ means the Income Tax Act, 1961, and the rules, regulations, circulars
and notifications issued thereunder, each as amended, modified, replaced or
supplemented from time to time;

‘Leasehold Properties’ means all rights, title, interest, claims, covenants and
undertakings of the Transferor Company pertaining to the land, buildings,
accretions, appurtenances, estates and other immoveable property that is leased or
licensed to or otherwise taken on tenancy, hire or rent by the Transferor Company
each of which is utilised in or pertains to the Specified Undertaking, including the
documents of title, rights, claims, and easements in relation thereto, and including
without limitation the following immovable properties located : (a) at Kurud,
(Raipur, Chhattisgarh), and (b) at Kanker in relation to the lease (Raipur,
Chhattisgarh) under the Mining Lease, Permit and Contract;

‘Liabilities” means all the debts and liabilities (in whatsoever currency),
including without limitation the secured and unsecured debts, borrowings,
liabilities, current and non-current liabilities, contingent liabilities, accrued
liabilities, duties and obligations of every kind, nature and description
whatsoever, of the Transferor Company and pertaining to the Specified
Undertaking (including without limitation in relation to the Washery Contract and
the Mining Lease, Permit and Contract), whether past, present or future, whether
secured or unsecured, whether contingent or not, whether provided for or not in
the books of accounts and howsoever arising;

‘Mining Lease, Permit and Contract’ means (a) the mining lease agreement
dated January 7, 2017 executed between the Governor of Chhattisgarh and the
Transferor Company read with supplemental agreements dated June 2, 2017 and
August 20, 2020; (b) in respect of the iron ore mining operations of the Transferor
Company at Kanker, includes the (i) letter of intent from the Government of
Chhattisgarh to the Transferor Company dated October 15, 2004, (ii) approval
letter from the Central Government in favour of the Transferor Company dated
October 6, 2004, and (iii) Order No. F3-33/1999/12, Raipur dated January 6, 2017
issued by Mineral Resources Department, Government of Chhattisgarh to the
Transferor Company, each, as amended from time to time; (c) the Mine
Development and Production Agreement dated January 7, 2017 between the
Governor of Chhattisgarh and the Transferor Company for mining of iron ore at
Kanker, (d) all other documents and instruments in relation to or in connection
with the foregoing;

‘Movable Assets’ means all moveable assets and properties (including without
limitation assets and properties that are otherwise capable of being transferred by
physical or constructive delivery and, or, by endorsement and delivery, or by
vesting and recordal), resources, facilities, utilities and services, including without
limitation all equipment, machinery, implements, apparatus, instruments, spares,
tools, utilities, vessels, vehicles, utensils, furniture, fixtures, office equipment,
communication devices and other moveable property, including without
limitation for manufacturing, mining and washery operations, each of which is
utilized in or for the benefit of or pertains to the Specified Undertaking;



‘NSE’ means National Stock Exchange of India Limited;

‘Permits’ means all licenses, authorisations, permissions, approvals, clearances,
permits, consents, registrations, no-objection certificate, exemptions, quotas,
concessions, grants, subsidies, easements, benefits, incentives, allotments,
entitlements, advantages, rights, accrued rights, interests, claims, liberties,
authorities, special status, privileges, powers, offices and rights (by whatever
name called) obtained, accrued, enjoyed, availed, held or required by or conferred
upon the Transferee Company for carrying on the business comprised in the
Specified Undertaking or for the purpose or benefit of or which pertains to the
Specified Undertaking, and includes without limitation the Permits in connection
with the Washery Contract and Mining Lease, Permit and Contract;

‘Person’ means any natural person, limited or unlimited liability company,
corporation, partnership firm (whether limited or unlimited), proprietorship firm,
Hindu undivided family, trust, union, works council or employee representatives
body (whether or not having separate legal personality), joint venture, association,
government or any agency or political subdivision thereof or any other entity that
may be treated as an entity under Applicable Law;

‘Remaining Undertaking’ means all other businesses, assets (including, without
limitation, movable and immovable properties) and liabilities of the Transferor
Company, other than the Specified Undertaking as specifically defined in Clause
1(a) of this Scheme;

‘RoC’ means the jurisdictional Registrar of Companies applicable to the
Transferor Company and Transferee Company respectively;

‘Scheme’ means this scheme of arrangement among the Transferor Company,
Transferee Company and their respective shareholders and creditors, in its
present form or as amended or with any modification(s) approved or imposed
or directed by the Tribunal, pursuant to the provisions of Sections 230 to 232
and other applicable provisions, if any, of the Act;

‘SEBI’ means Securities and Exchange Board of India established under the
Securities and Exchange Board of India Act, 1992;

‘SEBI Circular’ means the Master Circular No.
SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021,
Circular No. SEBI/HO/CFD/SSEP/CIR/P/2022/003 dated January 3, 2022, and
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/11 dated February 1, 2022
issued by SEBI or any other circulars issued by SEBI applicable to schemes of
arrangement from time to time, and includes any substitution, modification or
reissuance thereof;,

‘SEBI (LODR) Regulations’ means the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, including all circulars and
notifications issued thereunder, as amended from time to time;



‘Slump Sale’ means transfer of an undertaking on a going concern basis for a
consideration without values being assigned to the individual assets and
liabilities, as defined under Section 2(42C) of the IT Act;

“Specified Element” means the part or elements of the Specified Undertaking
pertaining to the washery and/or mining operations;

‘Specified Undertaking’ means the business undertaking of the Transferor
Company pertaining to the manufacturing facilities at Raipur and mining
facilities at Kanker and associated coal washery operations at Patherdih, on a
going concern basis, which includes, without limitation, the following:

il.

1il.

iv.

Vi.

vil.

Viii.

all its assets (including without limitation Movable Assets, Current Assets,
Intangible Assets, Freehold Properties, Leasehold Properties and the assets
under the Washery Contract and Mining Lease, Permit and Contract);

all Permits;

all Contracts;
all Liabilities;
all Employees;

taxes, tax benefits, tax exemptions, tax subsidies, tax concessions, tax
deferrals, tax credits including, without limitation, all amounts claimed as
refund, whether or not so recorded in the books of accounts, including in
respect tax deducted at source, tax collected at source, CENVAT, sales tax,
value added tax, central sales tax, turnover tax, excise duty, service tax,
goods and service tax, in each case, pertaining to the Specified
Undertaking, to the extent permissible under the Applicable Laws;

all legal, tax, regulatory, quasi-judicial or administrative suits, arbitrations,
appeal, applications or other proceedings of whatsoever nature initiated,
whether prior to or after the Appointed Date, by or against the Transferor
Company pertaining to the Specified Undertaking;

insurance covers and claims, clearances and other instruments of
whatsoever nature and description, whether written, oral or otherwise, to
which the Transferor Company is a party, or to the benefit of which the
Transferor Company is eligible pertaining to the Specified Undertaking;
and

all books, record files, papers, computer programs, engineering and process
information, manuals, data, production methodologies, production plans,
designs, catalogues, quotations, websites, cloud storage, sales and
advertising material, marketing strategies, list of present and former
customers, customer credit information, customer pricing information, and
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other records whether in physical form or electronic form or in any other
form pertaining to the Specified Undertaking;

‘Stock Exchanges’ mean each of BSE and NSE;

‘Transferee Company’ has the meaning ascribed to it in Recital B of this
Scheme above;

‘Transferor Company’ has the meaning ascribed to it in Recital A of this
Scheme above;

“Tribunal’ or ‘the Tribunal’ means National Company Law Tribunal having
its Bench at Mumbai, and

‘Washery Contract’ means the agreement dated October 17, 2012 between
Bharat Coking Coal Limited and the Transferor Company, to build, operate and
maintain the coal washery at Patherdih, as amended from time to time.

All terms used but not defined in this Scheme shall, unless repugnant or contrary
to the context or meaning thereof, have the same meaning ascribed to them
under the Act, the Securities and Exchange Board of India Act, 1992 (including
the regulations made thereunder), the Depositories Act, 1996 and other
Applicable Laws, rules, regulations, bye-laws, guidelines, circulars, as the case
may be, or any statutory modification or re-enactment thereof, from time to
time.

Schedules form part of this Scheme, and shall have the same force and effect as
if expressly set out in the body of this Scheme;

References to clauses, recitals and annexures, unless otherwise provided, are to
clauses, recitals and annexures of this Scheme.

The headings herein shall not affect the construction of this Scheme.

Unless the context otherwise requires, the singular shall include the plural and
vice versa, and references to one gender shall include all genders.

Wherever the word “include”, “includes”, or “including” is used in this Scheme,
it shall be deemed to be followed by the words “without limitation”.

Where a wider construction is possible, the words “other” and “otherwise” shall
not be construed ejusdem generis with any foregoing words.

Any reference to any enactment, rule, regulation, notification, circular or
statutory provision is a reference to it as it may have been, or may from time to
time be, amended, modified, consolidated or re-enacted (with or without
modification) and includes all instruments or orders made under such
enactment.



() Any reference to an “agreement” or “document” shall be construed as a
reference to such agreement or document as amended, varied, supplemented or
novated in writing at the relevant time in accordance with the requirements of
such agreement or document.

(k) For reference, during the financial years FY 2019-20, 2020-21 and 2021-22, on
an average, the revenue and operating eamings of the Specified Undertaking
stood at twenty-five percent of the total revenue and thirty-six percent of the
total operating earnings, of the Transferor Company.

)] Any reference to “INR” is to Indian National Rupees.

DATE OF TAKING EFFECT AND OPERATIVE DATE

The Scheme set out herein in its present form or with or with any modification(s)
approved by the Tribunal shall be effective on the Effective Date and with effect from
the Appointed Date.

SHARE CAPITAL

The authorized, issued, subscribed and paid up share capital of the Transferor Company
as at December 31, 2021 is as under:

Particulars ~ Amount Amount
Authorised Share Capital 15,50,00,00,000
1,00,00,00,000 Equity Shares of INR 10 | 10,00,00,00,000

each
5,50,00,00,000
55,00,00,000 Preference Shares at par value
of INR 10/- each

Issued subscribed and paid up Share 9,95,52,75,340
Capital
469,547,534 Equity Shares of INR 10 each | 4,69,54,75,340

0.01% Compulsory Convertible Preference | 5,25,98,00,000
Shares (CCPS) 525,980,000 shares at par
value of 10/- each

The authorized, issued, subscribed and paid up share capital of the Transferee Company
as at February 9, 2022 is as under:

- Particulars Amount Amount
| (in INR) (in INR)
Authorised Share Capital 1,00,000
10,000 Equity Shares of INR 10 each 1,00,000
Issued subscribed and paid up Share Capital 80,000
8,000 Equity Shares of INR 10 each 80,000
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The Transferee Company is a wholly owned subsidiary of the Transferor Company as
on the Appointed Date and will continue to be a wholly owned subsidiary of the
Transferor Company as on the Effective Date.

PART II - SLUMP SALE OF THE SPECIFIED UNDERTAKING

4.

TRANSFER AND VESTING OF THE SPECIFIED UNDERTAKING

Subject to the provisions of this Scheme in relation to the modalities of the Slump Sale,
upon the coming into effect of this Scheme and with effect from the Appointed Date,
the Specified Undertaking (including without limitation all its assets and properties
(including without limitation its Movable Assets, Current Assets, Intangible Assets,
Freehold Properties and Leasehold Properties), Liabilities, Permits, Contracts,
Employees, legal and other proceedings, records, rights, benefits, interests, claims,
obligations, and including without limitation the Washery Contract (along with the
experience, track record, qualifications, expertise in relation to the Washery Contract)
and the Mining Lease, Permit and Contract) shall stand transferred to and stand vested
in and shall become an integral part of the Transferee Company, as a going concern on
a Slump Sale basis and for the Consideration as set out herewith, subject to the existing
charges and Encumbrances (if any, and to the extent such charges or Encumbrances are
outstanding on the Effective Date), pursuant to the provisions of Sections 230 to 232
and other applicable provisions, if any, of the Act, by operation of law pursuant to the
order of the Tribunal sanctioning the Scheme and without any further act, instrument
or deed undertaken by either of the Transferor Company or the Transferee Company.
Without prejudice to the generality of the above, in particular, the Specified
Undertaking of the Transferor Company shall stand transferred and vested with and into
the Transferee Company in the manner described in Clauses 5 to 13 below:

VESTING OF ASSETS AND PERMITS

(a) Upon the coming into effect of this Scheme and with effect from the Appointed
Date, all the Freehold Properties and Leasehold Properties of the Transferor
Company comprised in the Specified Undertaking and wherever situated shall,
under the provisions of Sections 230 to 232 and other applicable provisions, if
any, of the Act, by operation of law pursuant to the order of the Tribunal
sanctioning the Scheme and without any further act, instrument or deed, be and
stand transferred to and vested in the Transferee Company so as to become the
assets and properties of the Transferee Company. Without prejudice to the
foregoing, the Transferor Company and the Transferee Company, at their option
and sole discretion, may enter into separate conveyance / assignment / novation
deeds (as the case may be) in respect of any or all of the Freehold Properties
and Leasehold Properties that are being transferred pursuant to this Scheme.
Upon the coming into effect of this Scheme and with effect from the Appointed
Date, the Transferee Company shall be entitled to exercise all rights and
privileges and be liable to pay all taxes, rent and charges, and fulfill all
obligations, in relation to or applicable to the Freehold Properties and the
Leasehold Properties (as applicable), and the relevant landlords, owners, lessors
and licensors of the Leasehold Properties shall continue to comply with the
terms, conditions and covenants under all relevant lease/ license or rent
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(b)

(©)

(d)

agreements and shall, in accordance with the terms of such agreements, refund
the security deposits and advance / prepaid lease / license fee, if any, to the
Transferee Company. Upon the coming into effect of this Scheme and with
effect from the Appointed Date, the filing of the vesting order of the Tribunal
sanctioning this Scheme with the appropriate Registrar or Sub-Registrar of
Assurances (or with the relevant Governmental Authority) shall suffice as
record of continuing title with the Transferee Company of all Freehold
Properties and Leasehold Properties and shall constitute a mutation and
substitution thereof. Each of the Freehold Properties and Leasehold Properties,
only for the purposes of the payment of stamp duty (if required under Applicable
Law), shall be deemed to be conveyed at a value determined in accordance with
the Applicable Law.

Upon the coming into effect of this Scheme and with effect from the Appointed
Date, all the Movable Assets of the Transferor Company comprised in the
Specified Undertaking and wherever situated shall, under the provisions of
Sections 230 to 232 and other applicable provisions, if any, of the Act, by
operation of law pursuant to the order of the Tribunal sanctioning the Scheme
and without any further act, instrument or deed, be and stand transferred to and
vested in the Transferee Company so as to become the assets and properties of
the Transferee Company. Without prejudice to the foregoing, the transfer and
vesting pursuant to this sub-clause shall be deemed to have occurred by physical
or constructive delivery or by endorsement and delivery, or by vesting and
recordal, as appropriate to the property being transferred and vested and the title
to such property shall be deemed to have been transferred and vested
accordingly with and into the Transferee Company.

Upon the coming into effect of this Scheme and with effect from the Appointed
Date, all the Current Assets of the Transferor Company comprised in the
Specified Undertaking, wherever situated, shall, under the provisions of
Sections 230 to 232 and other applicable provisions, if any, of the Act, if any,
by operation of law pursuant to the order of the Tribunal sanctioning the Scheme
and without any further act, instrument or deed, be and stand transferred to and
vested in the Transferee Company so as to become the assets and properties of
the Transferee Company.

Upon the coming into effect of this Scheme and with effect from the Appointed
Date, all the Intangible Assets of the Transferor Company comprised in the
Specified Undertaking shall, under the provisions of Sections 230 to 232 and
other applicable provisions, if any, of the Act, by operation of law pursuant to
the order of the Tribunal sanctioning the Scheme and without any further act,
instrument or deed be and stand transferred to and vested in the Transferee
Company so as to become the assets and properties of the Transferee Company.

Upon the coming into effect of this Scheme and with effect from the Appointed
Date, all the assets and properties belonging to the Transferor Company (of
whatsoever nature besides those referred to in Clauses 5(a) to 5(d) above) in
respect of the Specified Undertaking, shall, under the provisions of Sections 230
to 232 and other applicable provisions, if any, of the Act, by operation of law
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pursuant to the order of the Tribunal sanctioning the Scheme and without any
further act, instrument or deed, be and stand transferred to and vested in the
Transferee Company so as to become the assets and properties of the Transferee
Company.

® Upon the coming into effect of this Scheme and with effect from the Appointed
Date, all the Permits (including the benefits thereunder), of every kind and
description and of whatsoever nature, obtained, accrued, enjoyed, availed, held
or required by or conferred upon the Transferor Company in respect of the
Specified Undertaking, whether on or after the Appointed Date , shall, under
the provisions of Sections 230 to 232 and other applicable provisions, if any, of
the Act, by operation of law pursuant to the order of the Tribunal sanctioning
the Scheme and without any further act, instrument or deed, be and stand
transferred to and vested in the Transferee Company so as to become the
licenses, rights and claims of the Transferee Company, and shall be
appropriately transferred or assigned by the concerned Governmental
Authority/ Person in favour of the Transferee Company upon transfer and
vesting of the Specified Undertaking with and into the Transferee Company
pursuant to this Scheme, and shall remain valid, effective and enforceable on
the same terms and conditions by or against the Transferee Company, as fully
and effectually as if, instead of the Transferor Company, the Transferee
Company had been a party or beneficiary or obligee thereto. The absence of any
formal endorsement, amendment, modification or assignment, which may be
required by the Governmental Authority/ Person issuing, granting or providing
the Permit shall not affect the operation of the foregoing, and the transfer of the
Specified Undertaking shall be considered to be in compliance with Applicable
Law, including the Mines and Minerals (Development & Regulation) Act, 1957
and the rules made thereunder. For the avoidance of doubt, it is clarified that if
the consent of either a Governmental Authority or other Person is required to
give effect to the provisions hereof, such Governmental Authority or other
Person shall make and duly record the necessary substitution/ endorsement in
the name of the Transferee Company pursuant to the sanction of this Scheme
by the Tribunal upon this Scheme becoming effective.

VESTING OF CONTRACTS

Upon the coming into effect of this Scheme and with effect from the Appointed Date,
all Contracts in respect of the Specified Undertaking (including without limitation the
experience, track record, qualifications and expertise in relation to the Washery
Contract ), to which the Transferor Company is a party or to the benefit of which the
Transferor Company may be entitled or eligible, shall, under the provisions of Sections
230 to 232 and other applicable provisions, if any, of the Act, by operation of law
pursuant to the order of the Tribunal sanctioning the Scheme and without any further
act, instrument or deed, continue in full force and effect on or against or in favour of,
as the case may be, the Transferee Company and may be enforced as fully and
effectually as if, instead of the Transferor Company concerned, the Transferee
Company had been a party or beneficiary or oblige thereto or thereunder, and such
Contracts shall be stand transferred, assigned or novated in favour of the Transferee
Company.
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7.

TRANSFER OF LIABILITIES

(a) Upon the coming into effect of this Scheme and with effect from the Appointed
Date, all Liabilities pertaining to the Specified Undertaking (including without
limitation the Liabilities under and in relation to the Washery Contract and
Mining Lease, Permit and Contract) shall, under the provisions of Sections 230
to 232 and other applicable provisions, if any, of the Act, by operation of law
pursuant to the order of the Tribunal sanctioning the Scheme and without any
further act, instrument or deed, be and stand transferred to and vested in the
Transferee Company so as to become the liabilities and obligations of the
Transferee Company, and the Transferee Company shall meet, discharge and
satisfy the same. If any creditor/ lender pertaining to the Specified Undertaking
requires satisfaction of the charge against the name of the Transferor Company
and recordal of a new charge with the Transferee Company, the Transferor
Company and the Transferee Company shall for good order and for statistical
purposes, file appropriate forms with the concerned RoC accompanied with the
vesting order of the Tribunal sanctioning the Scheme, and any deed of
modification or novation for discharge and creation of fresh charge executed in
this respect, inter-alia, by the Transferee Company.

(b) Where any such Liabilities of the Transferor Company in respect of the
Specified Undertaking have been discharged by the Transferor Company before
the Effective Date, such discharge shall be deemed to be for and on account of
the Transferee Company upon the coming into effect of this Scheme.

(c) Upon the coming into effect of this Scheme and with effect from the Appointed
Date, all the Liabilities in respect of the Specified Undertaking shall be deemed
to have been raised, used, incurred or undertaken for and on behalf of the
Transferee Company.

ENCUMBRANCES

Upon the coming into effect of this Scheme and with effect from the Appointed Date,
the secured creditors of the Transferee Company, if any, shall only continue to be
entitled to security over such assets and properties forming part of the Transferee
Company, as they had existing immediately prior to the transfer of the Specified
Undertaking of the Transferor Company into and with the Transferee Company, and
the secured creditors of the Transferor Company, if any, shall continue to be entitled to
security only over such properties, assets, rights, benefits and interest of and in the
Transferor Company, as they had existing immediately prior to the transfer of the
Specified Undertaking of the Transferor Company into and with the Transferee
Company.

TRANSFER OF EMPLOYEES
(a) Upon the coming into effect of this Scheme and with effect from the Appointed
Date, all Employees of Transferor Company employed with respect to the

Specified Undertaking shall, under the provisions of Sections 230 to 232 and
other applicable provisions, if any, of the Act, by operation of law pursuant to
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(b)

(©)

(d)

the order of the Tribunal sanctioning the Scheme and without any further act,
instrument or deed, become the employees of the Transferee Company, on terms
and conditions which are overall no less favorable than those on which they are
engaged by the Transferor Company immediately prior to the transfer and
vesting of the Specified Undertaking with the Transferee Company, with the
benefit of continuity of service and without any interruption of or break in
service.

The Employees of the Transferor Company who become employees of the
Transferee Company by virtue of this Scheme, shall be governed by the terms
of employment of the Transferee Company (including in connection with
provident fund, gratuity fund, superannuation fund or any other special fund or
obligation), provided that such terms of employment of the Transferee
Company are overall no less favourable than those that were applicable to such
employees immediately before such Slump Sale.

In addition, with regard to provident fund, gratuity fund, superannuation fund
or any other special fund or obligation created or existing for the benefit of the
Employees of the Transferor Company who become employees of the
Transferee Company by virtue of this Scheme, (i) all contributions made to such
funds by the Transferor Company on behalf of such Employees shall be deemed
to have been made on behalf of the Transferee Company, upon the coming into
effect of this Scheme and with effect from the Appointed Date, and shall be
accordingly transferred to the Transferee Company, the relevant authorities or
the funds (if any) established by the Transferee Company, as the case may be,
and (ii) all contributions made by such Employees including interests/
investments (which are referable and allocable to the Employees transferred),
upon the coming into effect of this Scheme and with effect from the Appointed
Date, shall accordingly be transferred to the Transferee Company, the relevant
authorities or the funds (if any) established by the Transferee Company, as the
case may be.

Where applicable and required, in connection with provident fund, gratuity
fund, superannuation fund or any other special fund or obligation created or
existing for the benefit of the Employees of the Transferor Company who
become employees of the Transferee Company by virtue of this Scheme, the
Transferee Company shall stand substituted for the Transferor Company, under
the provisions of Sections 230 to 232 and other applicable provisions, if any, of
the Act, by operation of law pursuant to the order of the Tribunal sanctioning
the Scheme and without any further act, instrument or deed, for all purposes
whatsoever relating to the obligations to make contributions to the said funds in
accordance with the provisions of the relevant schemes or funds. It is the aim
and intent of the Scheme that all the rights, duties, powers and obligations of
the Transferor Company in relation to such schemes or funds shall become those
of the Transferee Company.

In addition, upon the Scheme coming into effect and with effect from the

Appointed Date, any prosecution or disciplinary action initiated, pending or
contemplated against and any penalty imposed in this regard on any Employee
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10.

(e)

®

forming part of the Transferor Company in relation to the Specified
Undertaking shall be continued/ continue to operate against the relevant
Employee, and the Transferee Company shall be entitled to take all relevant
action or sanction, without any further act, instrument or deed undertaken by
the Transferor Company or the Transferee Company.

The Transferee Company undertakes to continue to abide by any
agreement(s)/settlement(s), if entered into, with any labour unions/employees
by Transferor Company.

Upon the Scheme coming into effect on the Effective Date and with effect from
the Appointed Date, the Transferee Company shall, for the purpose of payment
of any retrenchment compensation, gratuity and other terminal benefits to the
employees of Transferor Company, take into account the past services of such
employees with the Transferor Company.

TAXES

(a)

(b)

Upon the coming into effect of this Scheme and with effect from the Appointed
Date, all direct and indirect taxes of any nature, duties and cess or any other like
payment, including without limitation income tax, security transaction tax,
foreign tax credit, equalization levy, value added tax, central sales tax, excise
duty, customs duty, advance tax, goods and services tax, tax deducted at source
or tax collected at source or any other like payments made by the Transferor
Company pertaining to the Specified Undertaking to any Governmental
Authorities, or other collections made by the Transferor Company pertaining to
the Specified Undertaking, shall, under the provisions of Sections 230 to 232
and other applicable provisions, if any, of the Act, by operation of law pursuant
to the order of the Tribunal sanctioning the Scheme and without any further act,
instrument or deed, be deemed to have been on account of, or on behalf of, or
paid by, or made by the Transferee Company.

In addition, upon the coming into effect of this Scheme and with effect from the
Appointed Date, all deduction otherwise admissible to Transferor Company
pertaining to the Specified Undertaking including without limitation payment
admissible on actual payment or on deduction of appropriate taxes or on
payment of tax deducted at source (including without limitation under Section
43B, Section 40 and Section 40A of the IT Act) shall be eligible for deduction
to the Transferee Company upon fulfilment of the applicable conditions under
the IT Act.

In addition, upon the coming into effect of this Scheme and with effect from the
Appointed Date, the Transferee Company shall be entitled to claim credit for
taxes deducted at source, taxes collected at source, taxes paid against tax
liabilities/ duty liabilities, advance tax, goods and services tax, value added tax
liability and any other credits, etc., pertaining to the Specified Undertaking,
notwithstanding the certificates/ challans or other documents for payment of
such taxes/ duties, as the case may be, are in the name of the Transferor
Company.
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11.

(d)

(©)

()

(2

Upon the coming into effect of this Scheme and with effect from the Appointed
Date, all taxes payable by or refundable to or being the entitlement of the
Transferor Company in connection with the Specified Undertaking, including
without limitation all or any refunds or claims shall be treated as the tax liability
or refunds, credits or claims, as the case may be, of the Transferee Company,
and any tax incentives, advantages, privileges, exemptions, credits, entitlements
(including without limitation credits in respect of closing balance of CENVAT,
value added tax, central sales tax, excise duty, turnover tax, goods and services
tax, security transaction tax, and duty entitlement credit certificates), holidays,
remissions, reductions, as would have been available to the Transferor Company
in connection with the Specified Undertaking, shall upon the coming into effect
of this Scheme and with effect from the Appointed Date, be available to the
Transferee Company, subject to the provisions of Applicable Laws.

The Transferee Company shall undertake all necessary compliances prescribed
under Applicable Laws to, and the Transferor Company shall extend its
cooperation to the Transferee Company to, effectuate transfer of all tax credits,
including goods and services tax, of the Transferor Company pertaining to the
Specified Undertaking, to the Transferee Company.

Upon the coming into effect of this Scheme and with effect from the Appointed
Date, the Transferee Company shall have the right to file and/or revise the
income tax returns, goods and services tax returns, tax deducted at source
certificates and other statutory returns and filings, if required, even if the
relevant due dates set out under Applicable Laws may have expired.

Subject to provisions of this Clause 10, the Transferee Company agrees and
undertakes to indemnify, defend and hold harmless the Transferor Company for
any of the aforesaid taxes (including penalties and interest, if any, thereupon)
relating to the Specified Undertaking payable by or recovered from the
Transferor Company after the Effective Date.

LEGAL PROCEEDINGS

(2)

(b)

Upon the coming into effect of this Scheme and with effect from the Appointed
Date, the Transferee Company shall bear the burden and the benefits of all legal,
tax, regulatory, administrative and other proceedings (including without
limitation all claims, actions, disputes, complaints, suits, petitions, writs,
arbitrations, appeals, applications, motions, notices, and other proceedings of
whatsoever nature before any court, tribunal, arbitrator, judicial, quasi-judicial,
regulatory, administrative or other authority, Governmental Authority or other
forum) initiated, whether prior to or after the Appointed Date, by or against the
Transferor Company in relation to the Specified Undertaking (or part thereof).

Upon the coming into effect of this Scheme and with effect from the Appointed
Date, all such proceedings by or against the Transferor Company in relation to
the Specified Undertaking (or part thereof) that are pending shall, under the
provisions of Sections 230 to 232 and other applicable provisions, if any, of the
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12.

13.

14.

15,

Act, by operation of law pursuant to the order of the Tribunal sanctioning the
Scheme and without any further act, instrument or deed, not abate, be
discontinued or in any way be prejudicially affected by reason of the transfer
and vesting of the Specified Undertaking with and into the Transferee Company,
or of anything contained in this Scheme, but the proceedings shall be continued,
prosecuted and enforced by or against the Transferee Company in the same
manner and to the same extent as it would or might have been continued,
prosecuted and enforced by or against the Transferor Company.

(¢)  Upon the coming into effect of this Scheme and with effect from the Appointed
Date, where required, the Transferee Company shall have all such proceedings
transferred in its name and to have the same continued, prosecuted and enforced
by or against the Transferee Company.

(d)  Upon the coming into effect of this Scheme and with effect from the Appointed
Date, all losses, costs, damages, penalties, liabilities, risks, adversities, etc., in
relation to such proceedings shall be to the account of and discharged by the
Transferee Company only.

Subject to Applicable Law and without prejudice to the provisions of Clauses 4 to 11,
with effect from the Appointed Date, all inter-party transactions between the Transferor
Company in respect to the Specified Undertaking and the Transferee Company, shall
be considered as intra-party transactions of the Transferee Company for all purposes
from the Appointed Date.

Without prejudice to the provisions of this Scheme, the Transferee Company and the
Transferor Company shall, respectively, make appropriate filings with the
Governmental Authorities in order to give formal effect to the provisions of Part II of
this Scheme, and the relevant Governmental Authorities shall take the same on record,
and shall make and duly record the necessary entries, notings, substitution or
endorsement in the name of the Transferee Company upon this Scheme becoming
effective in accordance its terms.

Without prejudice to the provisions of this Scheme, the Transferee Company may, at
any time after the coming into effect of this Scheme and with effect from the Appointed
Date, in accordance with the provisions hereof, if so required under any Applicable
Law, take such actions, do all such things and execute such deeds (including deeds of
adherence), confirmations or other writings or arrangements, in respect of or with any
Governmental Authority or Person, as may be necessary in order to give formal effect
to the provisions of this Scheme (or part thereof), and the Transferor Company shall
provide all necessary co-operation in this respect.

The Transferee Company shall be entitled, pending the sanction of this Scheme, to
apply to any Governmental Authority, if required, under Applicable Law for such
consents and approvals which the Transferee Company may require to operate the
Specified Undertaking.
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16.

17

CONDUCT OF BUSINESS

With effect from the Appointed Date and up to and including the Effective Date, the
Transferor Company shall carry on and be deemed to have been carrying on all the
business and activities of the Specified Undertaking and shall hold and stand possessed
of and shall be deemed to have held and stood possessed of the Specified Undertaking
(including without limitation the Movable Assets, Current Assets, Intangible Assets,
Freehold Properties and Leasehold Properties, Contracts, Liabilities) and the rights,
benefits and obligations thereof, for and on behalf of and in trust for the Transferee
Company. Without prejudice to the foregoing, the Transferor Company shall operate
the Specified Undertaking in the usual and ordinary course consistent with past practice
and in accordance with Applicable Law and in accordance with its applicable business
plan.

CONSIDERATION

Upon the coming into effect of this Scheme and in consideration of the transfer and
vesting of the Specified Undertaking in the Transferee Company in terms of this
Scheme, based on the valuation report from PWC Business Consulting Services LLP
dated February 16, 2022, the Transferee Company shall, without any further
application, act, instrument or deed, issue 44,31,10,000 (Forty Four Crores Thirty One
Lacs and Ten Thousand) fully paid-up unsecured convertible debentures (“CDs”)
having face value of INR 10 (Rupees Ten) each, aggregating to INR 443,11,00,000
(Rupees Four Hundred and Forty Three Crores and Eleven Lacs only) to the Transferor
Company, and the CDs (subject to its terms) shall be convertible into equity shares of
the Transferee Company (each having a face value of INR 10 (Rupees Ten)) based on
a 1:1 ratio and such CDs shall have such terms as mutually agreed between the
Transferor Company and Transferee Company, subject to Applicable Law and Clause
23 below.

PART III - GENERAL TERMS AND CONDITIONS

18.

ACCOUNTING

The Transferor Company and the Transferee Company shall comply with generally
accepted accounting practices in India, provisions of the Act and accounting standards
as notified by Companies (Indian Accounting Standards) Rules, 2015, as amended from
time to time, in relation to the transactions in this Scheme including but not limited to,
to the following:

(a) In the books of the Transferor Company:

Upon the coming into effect of this Scheme and with effect from the Appointed
Date, the Transferor Company shall account for the transaction in its books of
account in the following manner:

i) the book value of the assets and liabilities of the Specified Undertaking

to the extent identified and being transferred to the Transferee Company
in pursuance of this Scheme shall be reduced from the corresponding
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balances of the assets and liabilities as reflecting in the books of the
Transferor Company; and

the capital reserve of the Transferor Company shall be debited/ credited
with the difference between the book values of the assets and liabilities
in relation to the Specified Undertaking being transferred to the
Transferee Company, as reduced by the consideration received/
receivable by the Transferor Company from the Transferee Company.

(b) In the books of the Transferee Company:

Upon the coming to effect of this Scheme and with effect from the Appointed
Date, the Transferee Company shall account for the transaction in its books of
account in the following manner:

i)

the Transferee Company shall record assets and liabilities pertaining to
the Specified Undertaking being transferred to the Transferee Company
pursuant to this Scheme, at their respective carrying value as appearing
in the books of Transferor Company; and

the difference, if any, in the value of assets and liabilities pertaining to
the Specified Undertaking being transferred to the Transferee Company
pursuant to this Scheme, so recorded in the books of the Transferee
Company, as reduced by consideration paid by the Transferee Company
to the Transferor Company shall be debited/ credited to the capital
reserve of the Transferee Company.

19. CONDITIONS PRECEDENT

(a) The effectiveness of the Scheme is conditional upon and subject to:

1.

L.

iil.

iv.

this Scheme being approved by the respective requisite majorities, in
number and value, of the various classes of shareholders and creditors,
secured and unsecured (where applicable), of each of the Transferor
Company and the Transferee Company, as required under the Act and as
directed by the Tribunal;

this Scheme being approved by a majority of the public shareholders of
the Transferor Company in accordance with the SEBI Circulars, including
in compliance with the provisions for seeking approval through e-voting;

this Scheme being sanctioned/ approved by the Tribunal under Sections
230-232 and other applicable provisions, if any, of the Act; and

certified copies of the order of the Tribunal sanctioning/ approving this

Scheme being filed with the RoC by the Transferor Company and the
Transferee Company.

20



20.

21.

22,

23.

(b) Each of the Transferor Company and the Transferee Company shall file the
order of the Tribunal sanctioning/ approving this Scheme with the RoC within
a period of 30 (thirty) days of receipt of such order.

APPROVAL OF THE SHAREHOLDERS AND CREDITORS

On the approval of this Scheme by the shareholders and creditors of the Transferor
Company and the Transferee Company, as relevant, such shareholders and creditors
shall also be deemed to have resolved and accorded all relevant consents under the Act
or otherwise, in relation to the Slump Sale of the Specified Undertaking as set out in
this Scheme and other related matters contemplated under this Scheme.

APPLICATIONS

The Transferor Company and the Transferee Company shall make necessary
application(s) under Sections 230 to 232 and other applicable provisions, if any, of the
Act to the Tribunal for sanctioning/ approving this Scheme and all matters ancillary or
incidental thereto.

AUTHORITY OF THE BOARDS; REMOVAL OF DIFFICULTIES

The Transferor Company (through its Board of Directors and/or authorized
representatives) and the Transferee Company (through its Board of Directors and/or
authorized representatives) shall have the authority to undertake all acts, deeds, matters
and things necessary for giving effect to this Scheme.

The Transferor Company and Transferee Company may, by mutual consent and acting
through their respective Boards and/or authorised representatives, agree to take all such
steps as may be necessary, desirable or proper to resolve all doubts, difficulties or
questions, that may arise in relation to the meaning or interpretation of the sections of
this Scheme or implementation thereof or in any manner whatsoever connected
therewith (including as to whether a specific asset or liability or employee or any other
component pertains to or arises out of the activities or operations of the Specified
Undertaking), whether by reason of any directive or order of the Tribunal or any other
Governmental Authority or otherwise, howsoever arising out of, under or by virtue of
this Scheme.

MODIFICATIONS TO THE SCHEME

(a) Each of the Transferor Company and the Transferee Company will be at liberty
to apply to the Tribunal from time to time for necessary directions in matters
relating to this Scheme or any terms thereof, in terms of the Act.

(b) Subject to Applicable Law, the Transferor Company and Transferee Company
may, by mutual consent, assent to any modifications/ amendments to this
Scheme and/ or to any conditions or limitations that the Tribunal or any other
Governmental Authority may deem fit to direct or impose or which may
otherwise be considered necessary, desirable or appropriate by them.

21



24,

25.

For JSW Ispat Special Products Limited
(F_qrmer!y known as Monnet Ispat and Eneggy Limited)

/4

(c) Notwithstanding anything to the contrary contained herein, if any part or
element of the Scheme (or the Specified Undertaking to be transferred pursuant
to the Scheme) cannot be given effect to on account of non-receipt of any
consent, approval or permission of any relevant Governmental Authority or any
other Person, in each such case in connection with any Specified Element
comprised in the Specified Undertaking, then, in such a scenario, as mutually
agreed between the parties, the transfer of such Specified Element of the
Specified Undertaking may be deferred and given effect to when the relevant
consent, approval or permission in respect thereof is received, and the Specified
Undertaking without such Specified Element shall be transferred and vested in
accordance with the Scheme and the rest of the Scheme shall be given effect,
and, in each such case, the relevant clauses of the Scheme (including the scope
of the term Specified Undertaking and the consideration payable (as set out in
Clause 17) shall be altered and construed accordingly.

(d) The Transferor Company and the Transferee Company may by mutual consent
withdraw the Scheme from the Tribunal.

(e) The Transferor Company and the Transferee Company, shall exercise the rights
available under Clause 17 and this Clause 23 through their respective Boards
and/or duly authorized representatives.

SEVERABILITY

If any part/ element of the Scheme is ruled invalid or illegal by the Tribunal, or
unenforceable under present or future laws, or cannot be given effect to due to
regulatory or other legal reasons (including in connection with the scenario
contemplated under Clause 23(c)), then, it is the intention of the parties that in each
such case the Transferor Company and the Transferee Company (acting through their
respective Boards) shall either revoke the Scheme or bring about a modification in the
Scheme (including, but not limited to, severing such part/ element of the Scheme and/or
Specified Undertaking that cannot be given effect to), as will best preserve for the
parties, the benefits and obligations of this Scheme, and, in each such case, the relevant
clauses of the Scheme (including the scope of the term Specified Undertaking and the
consideration payable (as set out in Clause 17) shall be altered and construed
accordingly.

COSTS

The Transferee Company shall bear the fees and costs of any financial or technical
advisors, lawyers or accountants engaged in relation to the preparation, execution and
carrying into effect of this Scheme, and all costs, charges and expenses relating to taxes
(including stamp duty but excluding income tax of the Transferor Company) and
registration in respect of the Scheme.

FOR MIVAAN STEEL LIMITED

Ajay Kadhao . AUTHORISED SIGNATORY
Company Secretary
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